O S A VSTl i

s oo L a2 S v _

f \ b ]
o X '5}:1 Wity 3 ) [ efb"" P 4
ita Vorsalernets +
S &) _,' h \ A " D .'., '-"\( a X\ -'. P
‘e

) 4 ,
) N . i ‘r' % i ! :
A ‘ﬁ D o yarlde  bon

AR \' Yo, f eﬁ; ra},‘)A
| \S O_&é ;




oy of ooy g w%/w»
@w operoting A7 emwb —y :

vk optel ORI
efersion, expyyes r;ff."%ﬁw“id}% prcbosc

3¢ Vegytakess ,_o«\\ (')C‘A.L”(’)QQO) iy |
O‘f’ fdeguﬁnl:ﬂ,ﬁcnu <parc \PO"IG o Pﬂﬂ‘gme/ﬂ ‘jf' s |

w)
{ INOF émw 187 D YL
ma othu cmu e.rvse,g yropc-w m"@ﬂ %cd,J;&U A

i ’ A_lb enmreA —{fvﬂc thev@f:& Q‘D s?wabw
‘Djﬁ «{}uOcU CYSQEsy ‘\LO{E?)’T*\QKY Ej}gkoe_qg fOfaaQ"i'Zp;BDf)
wa’F«“n@ Copita) 000 3 or E 'Pocieny on mogstoaria o)
an , openvm leudﬁ,.,} fundd’ o euery, PO pofrt D
. et M) business cap?l:cd woroueded ot adeyt

" aiady Ok, ehand the ey, mfpamm%
thereby 0] nmﬂfﬂfﬂ @mpezr m&lﬂg Foko.

fs;:;;@,b\&/\%‘) W m- STV

I da0 '.'.‘: ooo‘fk) cn?ﬂ:al A0 Breroent Pb% 00

@-[;pfoenb YDl \o Kee,P’\pj e vobed of: bmoe/ys

,o\mgs mﬁna Rrkﬁmo;_mb fe Q‘uﬁ)&%
awq\am 13° miéeohdtdenda fb’dmd experner, Liadlirs
o Un'irﬁf\&’)fio, wd’&malz-sm o A)ﬁfqe»;s 8- mbﬂ
ot aceond” patyaldls i ctond vetansiien oo

bupr@d  ond  ubies al) funds tn epmad kh#




@5«5&1 ok o SRR Do
kﬁf)&l@n 4 'o\\ O dnewt berm), dDW@O\:‘?OM OL Eu&?ow |
@;ﬁ» cmfb:na Qﬂ[ﬂ@ 32008 |

g& GP ““-fu%i_ﬁ HOYga Nm&son F& c.l:'b\
Crcdﬁﬁl m B*meﬁd ‘Yﬁnnef dug'_ ho

hssty; - © SQPFCJ’N am }"' A
O\,bﬁh Y ;’l - ke eﬁOﬂDUL W? 7@’7 &W{ﬂv‘j

wing Cap?le)
o _;;*% 0 o o

@A\b-' b SO o ”00*‘“}”% ““f’?wvn

Rrw N0 0 ke
R e
| [fef Bﬂﬂ?’)?i‘g—?’w'%v - e BIK
WEZJHQ al" mﬂe_ é:ﬁfswumb oM M)P(fef ‘6’)) : o
waj {1 “ P oy 1
O oty o3 et M&" 7 O

w@f@ﬂ (apilo) marnﬂww (oods fo ;
2 @EXPANATON) oool Wb , ol N
»Foanm o0 @s?r% the akrd) P m‘uwﬁhd mov

WAy B Ly
Pty By iy POE. . ocguaed 4N
ok éﬁﬂfﬁgﬂ‘d o . A
w?oégs ok econad!

mTu'rmA

(0 wﬁmg gk o/, q&SdA \/relclha -
‘l. R asvadn | t
pe RSN Ry

v/



@ w et lepyta Bmcr-
%, Ve.ﬂu.batl the, overal): rthoﬁm op;.
h)me&s orﬁaoﬁmb"oo in 1 progkek . POPES W““@“-’”’“’L“
8" o aprnl, laads 1o L'?mefd fOtjf‘neAh O”ff’”
. cutskobtng bille . 009 ot dert by M?:&j
1| Moaskenont - 6f odeqnl® und ol o l&j‘b\
| LOCRRY Fhag i) Hﬂw Ofﬂ bw&s
‘overall., fq}mhhﬂ pasigon  Geddt S | |
800::{11)‘7! O;C a i =

Scope ¢ c,oork'.*m@ c;gg/_ W@@W\A o).

@ensure& TURNeLs w/bﬁp% |

Eh O 1y : | LOOTW Cé\;mbl ~enano:

3 bU&WZ&S 1% cool:‘f% thelv - odjvﬂ:ufs br;m\;ermjpw.
- proper Cf\Omuaenoer\A" uqofkf/ré cg,PB'toJ

VoS ababta ap- suppterent funda ok qu Lmes: BN

M) vectve. equlas apply o o0 makealt t fromn -
Supp\Fex l:x(.) Pogy™) thern o He ahvcb <o) belp

& 0o0Bsng  Pro duclioD Gd'—'?"’bm "eﬂ“b'{‘(]

@ Sopme. hosmess S~

b wpuskness (mOO‘\%/}ﬂa -f;heﬁ’r“wmkﬂ" 2 Qﬁj??ltﬂj
e,H?ia?erH(d are. d’ole 1o md?ﬂo prper’ !a;qj
Gb i Gooprove Ehelr @ Nﬁmﬁimedi‘ Nese BRI
Y reducs, Bher dqamdmuﬂ o0 exterm) Srooncto oh
[ara,¢ qmouo\: % }’mdA 7o Bed wp coo,«kma ca{fitof
fmruaimeo\”op WML&WG} 31l engble. tm T
Rlﬁ:u)a alt _doBHerm e GOO\ Operal:m@ en)m
on e

-
B g Y
[ (S B ,o‘c




\

]

@ m% o fote ORI~ L -
mmﬁ"k‘ MO(‘)O@W@W" O},waﬂ 01

.en bJ_C’iDE.QS ?0 ,FQUV) :
leeb LSAEY % E’/f u@]\abﬂﬂ"’a Y. \'C)P_ ﬁ,mdd -

‘o depression: .er\ e "prop
N meﬂs " GWJLG HoleHme.

ols i@}, Hme_c Sb tbo\l, wﬁ
Jrete Loreeck \raboo&l:
Of (1388 Of ‘Peak deﬁmﬁ ”’@'(] i %

Up Eher producdfon O i

@Jnorctw- credste m,omthwmgq |
Jroprovng e Fwﬁoegs \falue— and PO“‘

ookt | Pa O()Othe,f ?mmfl:od— advackage of- 0001”"3
Oplal hacogement: Butoesels howing . Aound  (OTRA
&P«m " pisits oty er}j% seter | ?qpsdhzq\ﬂ qod»o\wbm
GE "eeps " themy Mo aling - fucda froen oh Voot g}iskofral
sores  eanfly o .Fezvo./mbm br:fmA O
@ s%eHor reigore AR supplfer.and cxgo@m
- thdoageventi 0 ¢ oK @ﬂbjj legxd«&"fo
berf rdak?om 5Tt Supp)ref and QHHC('Cd"EJ?W}: 6t
enab\e/s botsnNess’ s PagPY ol dues o, Supﬁn’éﬁ

M f"

Hoda Cxedme O trome £rough:, awoﬁds MAEAE ne2 GG |
Suffpesent amoort O fuindas, THIS | ol retalEn
Josnen Conf clenm Of- U,&Ang fowo(zM “b;ﬁnexm

'*5% RO O”S’OO‘..,Q.
3¢ ?f ¥

“ogves mﬁ’%‘é “’““"3 "6 L2 oci ?h O&MBQ

BOO ‘To

onpeﬂ - emef)\s o} mb all pm\fid.m batrved b
mug .fuﬂéé amd\ui aod mgm ez(pcjrvs?on pografm

,!
L




@% odunnliget=
Busfneks lthrDugh,\,,m
?A akle - tf) Y‘&du& tb@?f(éqi { 'HG %
Of— "CZSOWCMH hend | " W eﬂ;
tber?\ PfDdUoJZ eren al:__ \{0’0 pead B oushv |

g iy oot DO
% awm‘ﬁf% i TREE '-‘-'f-.f':: burq JEICN G
Joproos- of RN cagtte) PO

©3psves sty o Sheyy BN

kaa talawmagemeff Delps i
,toc;remnl” e mwdﬂa and DUt pOSBN, 1. 8

Qs
,;%% |
-0- -l

) the  bustoess: pmpm cmm%emwb o;’tﬂpf‘:m‘a C"P’W
* erpbles ame&d “pagjment i) ok terrt) debti |
| as well 0> WvjoUs OPQ’OB“O AP e 2 v
E - fE enver odequole ?’rxfw&menl' O,C_
| bj_cmeﬁs Caf"iGJ lo cauely onalalednfog pes valgo
1 beﬂpew Surrens assetyls d curent ’TQb’tUBCb':fh?J
it }..,._1,\‘;N)pvwé)§"‘€h‘ef( CaJS")W)O aod cpa?n‘Eﬁr;AW

U e Jropes I‘?Q)ﬂﬁ‘j of eFuooL,& PO). bu&mem So Unfs-

9‘}(9

l -&ha_d jare le&l depe/)dm}“ o exﬁrm& .—Pﬂmw% 10
| @M@W bw?)e& %’”‘? IV

e
G 15” AL "’ f mam ) E o# b@@f,Qf CQ,P}EQ' M%
’l‘ g,ﬂ(*?f)kisz and st;floﬁo ..ﬁy)d—j (73 O'F‘ mﬂ@&j ' %
& f""*’“f”b J i A .
Opera\:‘i’ - fea 4 SR Aoriteinina‘an ode Bt Groo
ﬁonﬁ" OF Efone Yy, bu:meg Rux 9e1)

&F'Fuﬂddiq\'” 0
% @&\f'\@ e olendls bﬂ Hm«lU PGWQ@ A |

—

AV



supplter. Thmely pouoe OF eMpPOeis Woges and

oplotes ekl thena, [0 ot A,j;’m"d actl, odso
“Hre UORSS 7y ade 0 meek ey € "d Serots

J’ e o g ‘ “U\’;‘ : M\Clb?u ”0 'r‘ﬁ\ ¥ i

Al DT L Lol lead T"’”"m&fmp i ’ F%

@ Jrveose prtkibity: aod PRLIELT,
coorkir Qapt(ad’ Tapoves DS epf1Ues)

ofaonﬁ’m\ch\/s- G ep OO Fmprrovfnoa W&d&hﬁ;ﬁ&d :
v o) neps &9

= 0¥ 5y 1 :
A Lt 3
r“'}'j" NIIY L N
LT )

i S \
wwwn.ﬁ c;‘f;a:qa\vgaa 7t eppresent
fnreanng  the ﬁr'op;tabﬂwﬂé )
et e o
Mo Alenant. Of adequete oomkﬂn%] cajaﬁ'f%:d! ;
belps H the butrnes © fmprw’ma ety f@eedxé'!\b "
Gosoesses’ ot the Sound  WOYIN Cap?t&l post30)
ove oida o e < tronel :and»;;‘mipl:.f%w@ oal
[Terr Mi“bndm? bl Thew. okle_ g ol Breiv

opr o Terdion [Rolerltes, ‘and __ﬂl?ejp_&?fﬁ ex]nmAeA LIS ’ i
2 gjmdly - poygmert: < o ol expennes” hdpt o%md«a (e

{5
WA N




SR W/\AM 4
E TN

P "9& b IR gt ‘ 3 2.9 5oy
i Ve 4 en ey Yy ¢ a/" | ‘ ) 5
A c@vtmo%mem F Ofaammwf M'h o«aa i Do

o
erguﬂeﬁeﬂ@-?dm,,?"d@ow *&maﬁdwaé

cneeing al e ookt
QNPOWW) " and  cersifralsen plark ‘
- opes mwﬁmmﬁ ogp warlwa captol e

ip- WW‘U mﬂm’{j welgos o, Shoeholdert: %ea@%ba\hf;

q;"ﬁu,ﬂpgwﬁ”.ﬁxﬂéheﬁﬁ$ tb& Or@unrzab"m FO O ;
é"*d “and erde,rbd pqﬂmmf of d?u?dUIJQA ﬂ'beg'f’é e

@aff\fnam Canfrcnts @pmiboumafdmmm

@’“W(J
Vo vm%a%@ﬂ' -

Busoess Lo CUBLU) meoaex)um
0.3 Courte b;: perations - trosSlenenes of SAF3end

roorkma mﬁfad Delpi” w.{{gwﬂ the  experves o
u”;”c??e/sw) cozb’ﬁmu@ frke " Seakom) y’uﬂw st
hpressen, ficnesi) ety oty P \/'

et %ad % eamld ovecoms TRbnc. PO
]

cotfe wfth 1Py ool Bley



. |

dwu&m %‘1@ ~

’Jhwe_
o woﬁw}g opfle ““Gwamucb“ y ;
@Wu{{s W F“ b ‘f T M i 1n{:. ~\-;‘-' ‘ 1:‘ ; ."". !
-ﬁdw_ugg Rer NE By

-ﬂr"c&npamd
manvey. Qo tmt ?\7 Com e ot

own dets and wemhﬁ’oood ‘corB Qc
appeaf ad oAAeE on o commmd
exd do noe become. assety yasl) thesd ore. d
coles odsTondimy ame:t;m uted f,(dﬁong(%b
g4 Y@M}QW~

'l
tp osseds o comwmds hcmdl{(ra of- acgEunt
The ndDC reucods Ehe avtrcuae

a QUY))X)J’QG ok X co\ el e
@QCCOUOE u\j&g\bﬁ,\ ‘
Aceouns paygeble e bhe CWWO\: bk o
COmponfd ok m«d b ower the dndd-
®“”PW"” RTINS
;wm]"py\}@} e_ndeawf ‘T:? ‘ocﬂdﬂt": T’O‘(\ 6N s skl
o modnloln  NoX orpom b ,plow compaarer ”ﬂp’% JQLJ
PoaMefﬁ a> Ymcao«s 5 e
good of- onadntes nIng
eSS
'y Qm&r‘aﬁ gdazdhd i comrﬂ”fﬂ‘i raucmﬂ{ 3me te colleat
| aelefoes 8 Q?GWmana S\f@ﬁf Tran X T |
Hoe © Settle payeble) 1

TR

Ls
3
=3
=
Q
3



! @ b
W"‘-’?‘fm{_ ,, G\ 00”0 _f Prgmo,ﬂa OMd'" %l\
ﬂl\j POO(d ai— odf‘uo’w &

;‘ OOmPQ’R& W and rcp\eoub@ ?t‘s %mftf))’ﬁr‘lj

rneoxyre Of T Quecet: Snveslecs also 00‘“20'“%&”’\ |
& ?rd?mfﬁoﬂ Fots
‘Sn\fc.o\%y Famocernate 1o be: 40 4 the. Compuot

drength of* Sces oml 00 q:%j |
) maﬁ ﬁﬁmwﬁ a0d @ougeélumd HLma Z;:At }“,
Feors, thal the eﬂ”‘?""md M il 07& ﬁq;,

~0f) Sa)ezs;w e;ﬂce,i_(f? d [’*ﬁlf) fmléf)fm\\qu
& S‘?@O of. m@pu “ote I pﬁtkuﬁ CQPY’F

| Tyt %w‘”“‘“a%@ i

| e | C&/&p_geé,onﬁme.
},’ o nged‘ 0N UDhCn,pl‘J' SN L SRR o ’\' -

{.T'l




p—

‘/\_/./\ ¢ e / ‘

wO \ : L .
U %ﬂ-“m the  ampunt Of Aundd “rausld o
the_ Cap?@l’ ‘fﬁt{%&d in tolof

B thes erbeiprice. QU0 auiet ar

ol k2 Pty ""&r-_qe, ..@,f.;_w.ﬁff)ﬁﬂ
i ha N N 1 ) fn ‘B’)Q O”dr(.)o co Fx o
queets | DFD T Rt 1 a doBt perted,

o
E
;

when the
i odorgy” Pl

oorkong -pfle
e o than the




T BO-S ed T’im@. S

* ot foe oy
s Pmmrlﬁxea mrkﬁ@%”@ . t”ﬂ
POROSeA UM - omouo\r tbh?cb w vaquiro DMV

%FF&&?\/&. q\rﬁ\?m‘cﬁ’\?f)& ql m@\ i sl Fd\
meoTcﬁ’%fl el e @t:?of) 0,0 ourfef‘" OMJ& ).
9P L csrerd” @

There 1, o\\OOLa/S Q m’inimwg \M
INfeky 1A cm'(%uou_g\xd wsw?vtd e @W&Q
® oy o ®T ngwnal e OPWBM cho ci

Bow off permoned W o
bl o [oﬂ% ‘)e{’)’OCI Of'
73 the bugtiness: acthA e
‘ %@M’\’Qﬁ(’%{ chmﬂ.o) Yy budiNess | fﬁ’?
C o one Qase) ®  oooher ‘
Ema&j, aoe, ﬁée avdume, cx)ﬁbdﬁn
qura‘d’ | P
¥M‘Wm‘emﬁ%%@""- o

1 ’Tempomvxdmamug[ opiad & te amount
o w@mn% cprlel i 58 v&saﬂvee) o meck
Hhe mgd devondA and _%oo%, &)De/&odl

‘K?%@WUQA

T

P b a pond fexqmwp ik ,@w
and- dq_ﬂ‘fti of ,mddoﬁo")- Therc R never a
conent  prodoction  Oed seler ‘Uvouﬁhcwo




gneast. ©
o o ol W!GOrder vecaved » there, 1 ag

mww& v poducken Sqlen T Al Tdrge Octax oo
w’f\ R ad&w MOOF‘G 9.0 Jork (ﬁ‘&mm

womd carm'

wm) - deahon
MOA Wﬁ @0 dO‘/JT\




B e vty Copsfali e

SpeGol proammef_q N)hg b Aave ﬁ:n

| bJ&?oe&s developmerk. That 'the’ prOgramenes, o |
.Odwlﬁ’sw)eo}‘ Cnmlmaf)  deals  adwerk$hg @E@Q

L de,ué}%meoF forles mc:zrkejmg (S
\ngd r exkaHgdnge ogl e Iab‘ibb ones MQ

@Qpcm&?m o oodeddt aod mdw. LAYPE m«rﬁ@m

‘,,
by the Jack thot Suddeny « foeake i S
® cou S Auc_ o OSPQQ’U

Tod | tdnach ©
Qﬁ\”“d CG{; reropls « euf f;j Ineneves

. oo Yok byl
| 7&%& cO BOWWY) GW@ OL 20/; % Fm %Q_
. need adct?esmc& oo*k{oj @W

deroand 9P

D%Q(Zerexw Toe)’CDG_U) é}mss 000*‘ W“a ﬂh“ C‘“‘y
\/\/\/\/\/W\/\

BJYOFU

)

Rgm met'e& é;ross wo\rkfoa Cap?’&p Nek ocﬁwnod Cap@[&f

Gross wBiking Cap?(oﬁ ek m&kha

Deltontto0 'F& he  Suonabiod Of - e IS

OH euvrenkr axeh OfF | kdfwew a Fprmg
curcent afheld OQC}'

cured) ToasEes




_ﬁ*
o | g'ﬂ’mm & fPran's

Sncycalty aveblable fo ‘FJQ’?‘ OMN C% ty o Py o
“latsey and, rdo‘ld - i g e o
'(OQ}L?M | QNW\?@WUI:M
\- TR bR et e iprot
% deids
Socsease i | The value O Groes wOKIH fo,zgzemubﬁ?&
Relve | apiel m&eam s an [ Wi
oo [y Jhopst 1O &
|fationre. 1 LoD a B copita)s 2620
¢ oD
pofrte, and. =921
o frcedl 08seB
Fmule | g wa% &p?w | e i ol
Rechvasles -+t & ,f*otaJ auerent” aNseﬁg-
| oketable searides qo@ cuwren‘r ’?OB’“:““
0 JnmdneA«LﬁHmo A i e,
3N ol ) {4 iy ol sldel
(mm«h + olnei curent i
IG¢ iq"gs_e'u 5% 3 \ * p
Gutkabilty (gt r astable AN aptolll 61 padoes™
companies Lrms & Sole Bipclens
N




oytal o

“rygoladn: inomer iy meek CP@@B?"J

;f levels
‘%QF?XeAm@hng Capf&!

H . o Gwms Wﬂ Cﬂf*w P!
o - sal
S0 addian b ctber frocwel o057 B
| WoR 11"@3& N % de-FCrmme 'F@ Sﬁ% ;
3 !m#o@aﬂswd”ﬁ"’mm q
o W b fm)
| b).t.?oeﬂs e '
1] < ; . (5
Populanfty « cow::?:x Wit W"”’ 2 }b o © Wﬁ&ooﬂ
| et T
| Permnanent - (‘gopaa‘:rﬁ IS
| R B Ehe onfomnon)

KB the addséne) bkl
epfle) to peranonen. LD\kS,

| aprtad

fklu:msabwe_ wawnoa e

| 3 Trdependent” of variahle «Pcﬂ‘oﬁs ;k_pepmw 0n Vomohle faclst

’)ék-i'ab(ﬂ. tr malure

%00@80453\3& i @@JM cncﬂ
reAese cfi’ﬂkUj sznw ,

Hovebsmes Trineones | dedess

i mfure
¥ Proaced 4orough fmahﬂmﬁmdxlkp_q

NoCed Uv{x,av) MH@?W

*ﬁa%e‘ﬂ A Scsmnoo
od Spetal iidng o




o QFRRIL 0 G
f/%)“”/\ *fw‘ht m?m% m: ‘
9 opln IR et of o o
Lepod spon 0 1age” uenbes 1OF, facfBrs, ahas nalire
o e of bosaets e chivotls; O thek operchins,
'5&2‘\%6‘\' of ww%d&, toe. mtsz, of stock
‘ .‘pa'w-gto& of ecenomic mNdﬁm sk
e YOk e becouse °F~a‘) &Xb
& Moﬁ 05\,3' OP ATEpe e froportuoU. ord e ?n,Uuefm
,‘q‘,?wm AN m,ﬁw Rg\o\ P?mn out(E?me
e JocdO® ISR R o [ SRR P
g 2o FIET
The w@\w\a ccz{ﬂ(ed

'rcqummeﬂ\— O[, o [
Jl?rm ba&P@\\ed o\e(,knd poo the r)c:\urt JOFTY ?'(l
“basgnets- @‘o\fg UBUGj umfﬂ&oﬂ*aﬁ Ieka. . efe_obﬁd'g ,

oo S acd oo need Veqy oied.
tif)-\kﬂ &??B-’\ eoause ! .th&d OH_’@( (p}s'\f) SO-QGX m‘d
ond 0 3

cmgl _guppl ey Nk
oy ,ﬁm&; oce Wedop Mn?’&ne;& oqA'(eQU\fabl%
 The ‘Ucuckna arﬂ ﬁwnocmgeﬁ?rmb yequdve
ter_ ?oyg,;sk{nen& in Poxed ‘0teefy bt Fove: o
?m\f{b‘rﬁf&\qmm Wy Cugvrent G@s&ﬁ 7R,
Ieroies | eletugisied’ cnd oS ok sweh Beyg

Need \&FCO—& areb ik Gpo wﬁ””‘a @?%YJ 1

B



= e ————————————_———— _
— | i g <

| D smes ke o guanr-

The work:rtd Qptad. requtremertt of
Qcmm ot cwedblyy Wfloersd By e Mq
W BAnett |t My e, Meslg!»umd f)nLofmA o &
ol of o yesr e $24.5F 2 Eiog
Woit, torﬂer DAY et e meuienmend Op AT
. Capilal - _u) Qe aaseh b eveny, 0 srnaller - Contefn ”hkd
Oged . LOBMV\@ Cﬂ»]'ﬂ[a.ﬁ due |
dvoraus N

ofhes  eoorame dﬁquuof%ﬁeﬂ- %C Amul T
(&) Prudebﬂm &3@ \
O s 0 8y nedfaldng fn&ustn& Be defmﬂd a

gk 1o cordes fuctpotfnn ce fo, Seaso0od:
| \Iov%ok‘amA Tre'™ requuirerneny , of [ W0

bl

iy &rb cgusu. depend upen e procb
el . P“O&’dﬁo‘) C&lﬁdbcrhepl:aﬂwe/

" g&—{‘j "OLO QQQQMM“QH%} aneoﬁ)o% O‘“‘?’I& m

[FEﬂOdA G 0 few o meek: [0)”6/) dmmd duﬁa
e peak | Aeokad (O e produckfon cad be
Cu?taulegp didog the, dack Aeard and freseoted
duifre’ te MMW Eﬁ%a ?CU R ko

tee,P prodmﬁﬁm s@ulj bd (XOCUMUbE:?(YG S o3
(i) vequinWigher worky ot



. Need /rorﬁ.ef a
ameurt Of- -PuncﬂA\ are. bﬂudd tur_
deptdy &\ Wl voatvebled
B &m@& Vool - 3 v /R
ffr) cerfeuo: ?ndusbﬁ% e rrmk,no)\ EQOD
awdable th— ie ek Toeig ave Fo B
Yaw maﬁlnah sn bk dudng the Tbeasot (:o em.ui;
an’ Un?o\:avaU don apd - pracess) Kem, 8 "%‘a
e ekl t}eﬂ H huﬂé acopuct, pe that ,blocKeJ
W €he fIm of m@?}a} f?nucfjﬁmfz& d“*wd ArJg
&ao,smr) wNIch ta?u& e o oD w&kﬁva mp;w
veguivements:  Pung the Ry Lo, FOURE

W [oraa workma gl 4oy the

&\CL R deaso)



‘ LB BOS?O&Qs Sﬁvv\’ i Shagsl ¥ ety
' h oy N repeie o alferaa - e)\pon&*oo am?
C&md?cbm ip tawerﬂxﬁm&f% OW%.: SN
. Pertod o;: Bony Rty doen wmwmﬁw?&w,
‘ﬁ’ﬂm 8 & reed P lawrges - ameurd, Of W&m"a&i’?bﬂ
doe to soeaid S ales, aielip, pEus, de 0 e
 Hrones” op depyettron. ey Loben ;Hoere 0&3‘3’)
9‘«0?(% 0% e Qtjou ) the. Jposreds f’“’b"@” |
Dlea decktng,’ “dappreidties oce 'F“C’*"o 1o cdlectpny

froro s oed onos sy hove "“C"SN“M

OYL @Mnca CQP?T;J pollesy i v Al 75 cdal
CS)W% E@%
C‘*“”‘&s"’

La) Thes: Y‘f&e, p{i@ UO’?M W o K
tt‘)" cnadstadss ona& acvourd” G w%woﬁ%?w
uo) e decaae P> poe il reatre e fim,
?l:‘ ?Z*O&M &Qmaﬂﬁfa 'H’)E.: wowr\d«va Cajﬁl»ﬂ

s | " 1 Y 3 ‘yl,“ L. i
4 “ \ X LA
o €
ok Mﬂw ) :

‘I!

! P
o~y & | \_“\ - wf Wt



s ROoEA GRLER
oSN P G pobenHCd 18 an er%oom&?m‘& Fuhm,
ok 1 %"”mﬁ looger 'Pmﬁbj Odwwl 53

wO{KFB,” mwr et A W tb
L *EF Ene. hugnest = be e»

'?uYGre Condie mﬁ‘wﬂ% Ww 8) o) 1S e
. 20 Mé\o- m@gd @F t':guﬂ&ha ‘(?Y):?EJ AR

® Diderd W
el E‘LE* fe the Seb op a‘ﬂ@”dw’% B Iperd
vLek deards hoo v OMB = e

-

ﬁqc o e veifwmmq@g‘ Pm‘m’ O(d A&bblh
fover c;arwruowL OF &Wﬁm@ i M@M)

w&km‘ G‘W




| Wﬁk}rﬁd am&w\f OP ;@Wﬂ

WD 7, Shod ?e cmn nceo? et

/_;Rowm'l \)/

Ul R G B kel o b e

md QFF?cfema ?g ﬂoe co)odo'ft? o fo el
Prﬁd%‘?[mw to 15 comomess fote TR0 et
_mManner. Jhe Olpeml:?n@ @Fg@% 0!; o fed) ahp
Q*Ff'@l@ t")e fornCoeed g w CO’P?EJ
T iy eprsentsy o o 70, rw&tzm ,
Qhonu®  Ushotfon  of albel”

e OP\:‘?NM uﬁ’hlo\c?e/) OF ah 5695 Mluno
resats 10 odue Lodl releove R wS\mfﬁ CQ,P?_@J



opem\:wa Cﬁdc;\e, 0;: CWPOO‘G C@mmtz» qz_
Bme PQT%OA b&hOQer) ‘th@ mefﬁmef\*_" P fOMOA
and ke | CO\\QCL'?OO OF m},lq —éom Yﬁcef\fa‘bl&m ot &

e )enaﬁd o E?me be’ﬁ?ﬁ)eef) e compon'ﬁ‘i Wﬁotd
o 0w cneladals, wu%u cmd ol G)Qped/ws M
wob op ot froen. Sa,QJL op %ooc%

moﬂcu@emenff OP to%’lk?/% e:z{m}J » ;




@ 3 i o; rfpﬁﬂoﬁ n em.w/gw o
Wmmﬁ 0T § B |

o) Buggo. Mifessor, Q&e,t uU e

1(5) p&\m Tougely bods dsgcow ,caxhdzsw

) Gty o, pur d‘ﬂ‘@ 1 g0 fdgs! ot

(&) Defectse . ("0\16/5\'05 poqud VISSBY e ron

) vgel of- Pmb”acjl-eo' mmpoeﬁm‘nﬁ cbdi

(3) tocle of produc):‘fm p\oomr\% ocoordmo%/)

ard  Contio) o ¥
(h) Use ©Of ouddatzd mGQQ,U O@d &ng‘d'
() mfsenakeh el ey produ dockion. PO\?“d &CQM
@) tocte oF proper mart (oBrg O e A@oned WMNW‘@L
() SnoklTly ko ger et fron appiters, emplogees
(9) De{?ec%t eredit PATeY ond dock c,o\\egyﬁm ma |
UPOOV crosdenarts. o0 “PMLP o WT ecvﬁﬂpmw
| ano? fodroafudure -Poul}ts’e,;




3 ,eciwﬁ che. lefath o OPW”"%
Noreer ok opruEy C‘(\d@’ "% aﬂm"‘
feed £ m&mf\% CQP?UJJ deoneoser !

k _ . OPem\:i’ntdcodcl& : o ‘ —'5‘

oy
fawm}eﬁcﬂs Qawmcmfm\ gmgh«iao&b %ﬂhcq\ mj )

purchane OOw " PO - 1ol il i o&dﬂf De(b),\ﬁﬁ

de.evr‘dza
onlg.t?m%

g b
.t.‘f"

' nj'._k,%aé\ Peb
RasorpteddlS | gp Per‘foci aﬂl.@oiiedﬂ%
el pasos Pertod

N Bi HH _\3L \h o A e "d
Cred?ons payroent thn ULJC«Q,’-,’? ’

ik . -

\ it x NS Y 13 Ors :’fL? 11 7
wr)r’mmﬁ the \Eﬂfj(b F OP@‘“’QO” Cﬂde“\ PQ‘%&

Wpaous ‘I’“,”
Wdrm tﬂarmaer ©DeA O\MPO’MW@

4 énwnxﬂ Q\I(ﬁ'ﬁwbd op» ﬁg'ﬂf‘ *EjPC ‘*

\-'.- f‘ ; ‘;” }




~ p—

Tigh Yor¥ity or- g Quably ak I P oy
ght kel and. o ﬁsw‘ plaot“ These - ux RS
conbd bl 8“‘3"‘«”'(1 ;n{,,%bg ?Wprownaﬁ' "} {?@Eb

Qf oFem[:‘ina Q.dde FJrBoer S{:TBO/rJ? P U‘f—ik‘
frocn uppites aod, ‘hueofﬁpj PO??E‘j alto hetps !

e SR f“f"j?

- 3 ] ..l" : T\ \ .‘. i J,
] 1 J /

'JBL pﬂﬂu(‘fmoﬁ maoaaer' 'afpects the logh)

; Q?operaBana cyyele, oy frorogy aod thoihg
CUarig eyoleith B apd F “’P‘?'?,.ii“i,’
e ond”’ “nplvences dj'rec\rfud Longer the. ks

mf)u[?ad?uﬁ(}? gl [Omaef Wit be e @Pemlfﬁ”xa Ye
and h‘?ahef Lﬂql\{_;‘Cﬁ_ {fi’rm‘x WOTKS @P?@f e rement

The. folloustng ‘neosvres ooy be Tala5 04 T= 1
—2 Poper trpsokenaos O plook Nnoﬁ’f)eg ond oFe7
U frouudiice  fudlkses | | -\“ ’
—> Proper plomnfog & twordmotsn @\ral‘l}wufn aqrads%g
—> upgracetion  ep wnmfadﬁﬁ«d Gtan pk&)mb@j
ﬁ&decb’m oL the duoterl Mapdottrsng Cyels nur-
LR, \bﬁOO& dwmm eJrz.

‘593"8%“&3@ TFoR

)
o 3 J2 400 B AAVY!

gldﬂd’)foﬂtf}ea‘ ak _;?o,r a} paqmloie LQQLG{L -y

foorcates e qveréw‘cg el P prdiny 2.



qpolStutive’ pmdwdo oF lexers cmta ef}nmm
‘0}_-' ke e ded eduteh -P%W 293& ‘9'9'2‘51‘6"‘ 3”-”

Effedfre cclvettament ¢ Sales P’U"’Obm awm’
Yo o dtBiadon chaord) ol Vet 2 QWW

l“}f-n\' , v
PRA AT ‘ |)}1’7 .8

. Of bne: -ﬁ(\ﬁb&& \\WU&B ety I PN

B Ly i ey VAT I BRE.

1) creddc cohedkon pofires - | .
found credat s0d) cdledion. poh@eé- U’Obleé}tﬁe
bhe ¥manu !(mnoraer f0. b WW o
| u%ﬂdna yftad 10 the fom F ook dest Fre §7
e OLYSUd-:?Oﬂo(\L! e 8\’0{)@3:‘% Crcd'}& Eﬁfm }'ﬁ
?l‘ cufroma; ot o
| " Snoder o See 'I‘hod— Ma fteeimkﬂe Csowsioa

?er‘ioé Pk m@w ,thQ ﬁrm' sheutol Polleuy” ot

Yokronolf2ed Credst pdfef Iggwad o tha_ creo%&*zmﬂx«'?
of catomes ond ol el Fudp: Toe frean S0

be pompe P Moy coNedkforvsr 1 Slack coldeckson policieq
ol teup fonds FB fma pefiod Pou»wﬂﬂcd ]@ﬁthcp

Dpeml:%ﬂ cUeQL " _ |
(9 gl st |

L The. lends ap OPQIUB/B ele 35 equally

h{ltutf)uA b«q uﬁmoJ enironomend-. Plarupk chona@*@

bosie  Condtory old  apfect the le/B(joof,glmB,a

thle, Pudruotdons @ Pesnord COnpeBEO'S, Priducisos

and sodes po\i'(j’a, pAL fluphotbas che ghould e ‘

. - o



evblhmﬁd Cor\?ﬁ,)bd ‘y e cm:w&amw tbﬂ’mwa \\
therc adverse | ?mPao}m e wgmq— Optrulﬁ’acgcﬂk

"I‘he pe_momeJ Nnoo:der by frda
retnsltment; eleekon ,b@&f\,n%], placcmenf” Fiprae
| f]()ruper runam O nlSves &oppwmd
ODﬁl}mk the enafﬁo of-opeatiy) s
| ‘ o&e °P Huiaon ' Resorr s w@ﬁq.’me{d' (H1eQ)
'f@%m% ‘m e b‘}‘aorﬁ?.ob%/) ephe#c fhe mcjb\g\
cod 2eal of esploeen Brerehy A e lengt)
:'*OPOWWQQLWUCLQ pmpe/ nadnlencole O)C'P["“"h
crckgoeng Iopabndure fodbBes tgondy veplorrd,
L Terels, o\fﬁ%u\ma S Gioesmmite et

e codt) o oy g
it o oot |

Opemk?ﬂoé cﬁdi invj/ﬁy perod + fecenis Pe%w&

" - = mﬁ{mm&é L e Sela_%%vmfﬁ



5&5\3 Bm : ejhc L
© g toe. opuating agls. mmm
Lﬂfﬁ@ﬁ MOO' Gﬁlwiotsm eIl ”
R.nUCf)T&ﬂ MOCJ ‘ "%S“\:.‘_g”'-t 4__3__,_4*1 .:;-a_i,"‘.;'i';

-AQC-DOO'E Recgvabole i s TRV s Tiped
. T L

', operubing cycia c
y /\E(UG costof- Goodrol credrtsc eq




Jopns, of Y LY LHERE
®pan g omk?na eLOpCTeNCY)
Peferced and. mcrcatis @ 0% ST Ll
Qeeieg) Lol Bredbor cycle 1L b

Pl BB Ty s
s R Y M ek
cmd %Qkuﬂ%s%reﬁaﬁ _

‘ )
Do compenys oc T o
‘ m§: el P 8L £ 24 fiao .

F oy Congredup 7% Oc'v'm_,&aft'-’b\,ﬁ'&:;-wv«.__

-
> o
. W,

| Ospeat up the e o Iucsloy 2 35 0 compery
| %) able,.tfo_ q}uo@ﬁ sel| 9 m;m o (%eoa

| (et ¢ B oeeded o ol

CO(Y)P:‘A!ﬁ e oble to ?}Jﬁcﬂj Zlm Qm;ﬂi)"ﬁc;i%
@ quicldy the OC wadd deomane.

g Cen O\&ab

-~ ‘
_‘ ¥ :ilj/-‘\.-\.' i.‘l" ‘:--‘\ ]
g ' A - -

{

Svableds If o

—

. f\u"

—_—

r FEMIE B




~ vy ! g A, f
— ; POIBCU-\OE n i (RS

I LOD mqﬁ?(n)m QO‘}SH OJOA gOﬂk bOJ,QmSL“ T3
~ Cb) TOVmTtSYS?&& C&‘@d@ N ks A)

Proformo. O wOf]de o) Recuremenls

S

N e S N
7 gl ] )

E‘ C.Uﬂ"ef)t gﬂgea

Row mal:er?aﬁs LY.

woik i P"Daft’_&i Joxxe

F?n?sheol aoodg x)(
() Recedvablezs -~ 77

Dellors
r9I1S

XX
XX

—

qotod current aselt (Grog o)

CH = (o +b+C) XYX
T curvenr | tabibored
ovedSlos  §d WW@ (K
cvedilos f9 a2
QW KXA

CredlFis foh auecheod
o) current Rakiubes (CY)

Nek e Ceh-Cb)

pdd: ~mergsn (8 w{ﬁw (S0}l i

XXX

X

XXX

XXX

Nef Fk0g (optl) regived —>




\ _'\'t
\

(1) Prepore  an exkimale of OTKI aptlad
Yeguivemenk fom the ?d\qﬂt@, r’oféma.BOQ
M prolect anmuadd <ales 1,000 onil
b) Qel\ing Pprics. 1_@ g perwt -
C) %o age o oek pmﬁ},—mgoﬂa o?&'/ o

a) Auwﬁa (nads persad alloed t:ow&lﬂ“@" \SHDeuz%
) dat pefod.. olleed. ‘ﬂ«dﬁlw“’@“ b deely

) v‘WEraaa Sock %o\&na rokcrmb o;,galezk x

%)‘“'DLD 0o (R comk%ﬁefuei v 5939 (ot




T L s AL v N
' F iy
i s

~| -

3 i .
m } Y g,
.

———— o Y

ClJrréd~ ﬁ—sseﬂ O

Debﬁ')cs ngeekb) 60@0@0 e) _573_

| S\:oda cuwem) Gweoox ;?2:_
|
I

- =

YAt YL

Less cowm\r uomua@

n-___—-c—-"-

" Gedelos (Geoeeks) 60@0@0%5; U%)

Mebuﬁefk&\% Capqtal (2= 55)
Add- todl. wntﬁn%end@ el

——

lﬂal:grf QEG—AS’_ 3 A XEE 29 RARN

@) Llet = 000 kS 27 8,009,009
prOfSE = 95%/» o0 §1O0OFP

|

93 0?8 J

kg o) Wpired

bATY ici.l?_, 308

i 7.&') 13

\ 2)8{‘4'(09’—

2, BOr'-F'}O

YL
4,15k

lr 8tff b\\?

) Peongrp

2'@01000

QRO =
- B b
cot—of Qaler = B 2\ OOO_____.

(5 osof soles aMwerd 1O be oY)




\FUQKMQ Of- MWOA 0% ?":'.‘}-C‘-}@ “DFE%A e ] 2 O? blqmm

Doge) |V, coeeks | 19rSDIO0

e
>

{ o~ 1 41% . F
(M9 i1 L e
L AXND S AT,

 owerread - .
5= Reck. rale), ede LnonthA }, 00,000
WdaSer | \monJ'?) | 80000
| soJeA Ccagh) w08 (239501 2mliRR0 o

o Saler cm\z@ |, Reonths | 160/o0,E00
AWD%@WN"O?SLWEPM ,' - | 4400680
1§ BV ‘ L2 my A

‘% e O&&"md that aN expenses ond toceme
woere. cede o even L, 5 the g Al




il

;to&mm(r 0f wBKeNg Captle)  Reguirements

Partfeul ars

R>

RA

G)rr?.f)f“— e‘m o
ek ¢y ooBik b progres
DDA (60001000 K_,P;_a:)

thra (A)
== " Covrent- (8ol 3ea

-_— e

Oadlyars (25 ooo00 X b))
(950,000 % 2/, X ¥y)
Rent) @les ourstan
(100,600 x &/ )
ScdorSer Sulttonding
( 800020% /1,.)

ollher overheodr Ouﬁ}'ancﬂfcﬂ
(7 ,S0/00Y 2/1n )

I\)G*DSUQME] @1)'67;} ot

t,00/000

3;@( @Ci)

Q),O@Q

GoobT

1, 25000

| ©,©0,000

[ 400100

993,917

/02,083




