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GXH�IRU�SD\PHQW�LI�WKLV�WUHQG�FRQWLQXHV�����
� � � � � ±� WKH�FRPSDQ\�KDV�¼�ā��������F�DYDLODEOH�WR�SD\�HYHU\�¼��RZHG�LQ�WKH�VKRUW�WHUP�����
� � � � � ±� RUGLQDU\�VKDUHKROGHUV�ZLOO�EH�SOHDVHG�ZLWK�WKLV�DV�LW�VKRZV�WKH�FRPSDQ\¶V�DELOLW\��
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� � � � � ±� WKLV�ZLOO�SOHDVH�RUGLQDU\�VKDUHKROGHUV�DV�LW�VKRZV�WKH�FRPSDQ\¶V�DELOLW\�WR�SD\�

GLYLGHQGV�DQG�WKDW�WKH�FRPSDQ\�LV�QRW�GHSHQGHQW�RQ�RXWVLGH�ERUURZLQJV���QRW�DW�ULVN�
IURP�RXWVLGH�LQYHVWRUV�����
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RI�¼���������ZKLFK�UHSUHVHQWV�DQ�LQFUHDVH�LQ�YDOXH�RI�¼����������� �������

� � � � � ±� WKLV�ZLOO�VDWLVI\�VKDUHKROGHUV�DV�LW�VKRZV�JRRG�PDQDJHPHQW�RI�UHVRXUFHV�����
� � � � � ±� WKH�FRPSDQ\�FDQ�XVH�WKHVH�LQYHVWPHQWV�WR�SDUW�UHSD\�GHEHQWXUHV�LQ����������
� � � � � ±� KRZHYHU��VKDUHKROGHUV�PD\�QRW�EH�IXOO\�VDWLVILHG�WKDW�VXIILFLHQW�UHVRXUFHV�DUH�LQ�SODFH��

WR�UHSD\�GHEHQWXUHV�LQ������DQG�WKLV�PD\�DIIHFW�WKH�SD\PHQW�RI�IXWXUH�GLYLGHQGV�����

� 3HQDOLVH�RQFH�IRU�LQFRUUHFW�UDWLR�ILJXUH�EXW�DFFHSW�WKHUHDIWHU�LI�XVHG�FRQVLVWHQWO\��
� $OORZ�IXOO�PDUNV�IRU�VWXGHQW¶V�RZQ�ILJXUH�LI�FRQVLVWHQW�ZLWK�SUHYLRXV�ZRUN��

� )LJXUHV�LQ�EUDFNHWV�VKRZ�WKH�EUHDNGRZQ�RI�PDUNV�LI�DQVZHU�LQFRPSOHWH��
� $FFHSW�VWXGHQW¶V�RZQ�ZRUGLQJ�LI�HTXLYDOHQW�PHDQLQJ�FRQYH\HG��
� $FFHSW�RWKHU�DSSURSULDWH�PDWHULDO��
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�E�� �FRQW¶G���

� 3URVSHFWV

� � � � �YL�� 0DUNHW�3ULFH�RI�6KDUH����

� � � � � ±� DW�WKH�HQG�RI�������WKH�PDUNHW�SULFH�RI�RQH�VKDUH�ZDV�¼� �������
� � � � � ±� DW�WKH�HQG�RI�������LW�ZDV�¼� ����ZKLFK�UHSUHVHQWV�DQ�LQFUHDVH�RI���F���� ��������
� � � � � ±� WKLV�ZLOO�SOHDVH�VKDUHKROGHUV�DV�LW�LQGLFDWHV�PDUNHW�FRQILGHQFH�LQ�WKH�FRPSDQ\�����
� � � � � ±� EDVHG�RQ�FXUUHQW�HDUQLQJV��WKH�WLPH�LW�WDNHV�WR�UHFRYHU�LWV�YDOXH�LV� �ā���\HDUV��

ZKLFK�LV�H[WUHPHO\�VKRUW�����

� � � � �YLL�� 6HFWRU����

� � � � � ±� WKH�FRPSDQ\�RSHUDWHV�LQ�WKH�SKDUPDFHXWLFDO�VHFWRU�����
� � � � � ±� ZLWK�DQ�DJLQJ�DQG�LQFUHDVLQJO\�KHDOWK�FRQVFLRXV�SRSXODWLRQ��SURVSHFWV�DUH�JRRG��

LQ�WKH�VKRUW�DQG�PHGLXP�WHUPV�����
� � � � � ±� KRZHYHU��WKH�SURVSHFWV�DUH�QRW�DV�FHUWDLQ�LQ�WKH�ORQJ�WHUP�DV��
� � � � � � � $Q\�������î����
� � � � � � �� WKH�FRVW�RI�GHYHORSLQJ�QHZ�GUXJV�FDQ�EH�SURKLELWLYH�H[SHQVLYH����
� � � � � � �� H[LVWLQJ�SDWHQWHG�GUXJV�ZLOO�FRPH�RXW�RI�SDWHQW�DQG�ZLOO�EH�RSHQ�WR�LQFUHDVHG�

FRPSHWLWLRQ�IURP�JHQHULF�YHUVLRQV�RI�WKHVH�GUXJV�ZKLFK�PD\�GULYH�SULFHV�GRZQ����
� � � � � � �� WKH�JRYHUQPHQW���+6(�VHHN�ORZHU�SULFHV�IRU�PHGLFLQHV�SUHVFULEHG�IRU�SHRSOH�

ZLWK�PHGLFDO�FDUGV���RYHU����\HDUV�RI�DJH���FKLOGUHQ�XQGHU���\HDUV�RI�DJH����HWF��

� 3HQDOLVH�RQFH�IRU�LQFRUUHFW�UDWLR�ILJXUH�EXW�DFFHSW�WKHUHDIWHU�LI�XVHG�FRQVLVWHQWO\��
� $OORZ�IXOO�PDUNV�IRU�VWXGHQW¶V�RZQ�ILJXUH�LI�FRQVLVWHQW�ZLWK�SUHYLRXV�ZRUN��

� )LJXUHV�LQ�EUDFNHWV�VKRZ�WKH�EUHDNGRZQ�RI�PDUNV�LI�DQVZHU�LQFRPSOHWH��
� $FFHSW�VWXGHQW¶V�RZQ�ZRUGLQJ�LI�HTXLYDOHQW�PHDQLQJ�FRQYH\HG��
� $FFHSW�RWKHU�DSSURSULDWH�PDWHULDO��
� )RU�WKH�SXUSRVHV�RI�SUHVHQWDWLRQ�DQG�FODULW\��KHDGLQJV�DQG�EXOOHWV�DUH�VKRZQ�LQ�WKLV�PDUNLQJ�

VFKHPH�EXW�DUH�QRW�QHFHVVDU\�LQ�D�VWXGHQW¶V�DQVZHU��

�F�� %ULHIO\�GLVFXVV�ZKHWKHU�D�ULVLQJ�OLTXLGLW\�UDWLR�LV�D�VLJQ�RI�SUXGHQW�PDQDJHPHQW�� �����

� 2YHUDOO � &RQFOXVLRQ ���

� � � ±� D�ULVLQJ�OLTXLGLW\�UDWLR�LV�QRW�DOZD\V�D�VLJQ�RI�SUXGHQW�PDQDJHPHQW�

� ([SODQDWLRQ ���

� � � ±� LW�FDQ�EH�D�VLJQ�RI�SUXGHQW�PDQDJHPHQW�EHFDXVH�LW�LQGLFDWHV�WKDW�LW�LV�HDVLHU�IRU�WKH�ILUP��
WR�SD\�LWV�VKRUW�WHUP�GHEWV�RQ�WLPH�����DQG�WKXV�DYRLG�LQWHUHVW���DYDLO�RI�FDVK�GLVFRXQWV�����

� � � ±� KRZHYHU��LI�WKH�UDWLR�ULVHV�VLJQLILFDQWO\�DERYH����������WRR�PXFK�RI�WKH�ILUP¶V�UHVRXUFHV��
PD\�EH�WLHG�XS�LQ�OLTXLG�DVVHWV�����ZKHQ�WKH\�FRXOG�EH�XVHG�HOVHZKHUH�LQ�WKH�ILUP�WR�HDUQ��
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