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� � � � � ±� UDWLR�VKRZV�WKDW�3OXPPHU�SOF�LV�D�YHU\�SURILWDEOH�FRPSDQ\�����
� � � � � ±� LQ�������LW�LV�H[SHFWHG�WR�ULVH�WR������ZKLFK�LV�EHWWHU�����
� � � � � ±� FRPSDQ\�SURILWDELOLW\�LV�H[SHFWHG�WR�LPSURYH�RQ�WKH�SUHYLRXV�\HDU��ZKLFK�ZLOO�

UHSUHVHQW�D�PRUH�HIILFLHQW�XVH�RI�UHVRXUFHV�LQ������������WKLV�LQGLFDWHV�D�KHDOWK\��
WUHQG�WKDW�ZLOO�VDWLVI\�RUGLQDU\�VKDUHKROGHUV�����

� � � � � ±� WKH�UHWXUQ�RI� ��ā����LQ������LV�VLJQLILFDQWO\�DERYH�WKH�UHWXUQ�IURP�ULVN�IUHH�
LQYHVWPHQWV�RI����������

� � � � � ±� WKH�UHWXUQ�RI� ��ā����LQ������LV�DOVR�ZHOO�DERYH�WKH����EHLQJ�SDLG�RQ�GHEHQWXUHV���
WKH�UDWH�EHLQJ�SDLG�RQ�GHEHQWXUHV��ZKLFK�DUH�VHFXUH�����

� � � � �LL�� 'LYLGHQG�3ROLF\����
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� � � � � ±� WKH�FRPSDQ\�KDV�¼�ā��������F�DYDLODEOH�WR�SD\�HYHU\�¼��RZHG�LQ�WKH�VKRUW�WHUP�����
� � � � � ±� WKH�FRPSDQ\�KDV�JRRG�OLTXLGLW\�DQG�VKRXOG�KDYH�QR�GLIILFXOWLHV�LQ�SD\LQJ�LWV��

VKRUW�WHUP�GHEWV�DV�WKH\�IDOO�GXH�IRU�SD\PHQW�����
� � � � � ±� LQ�������WKH�4XLFN�5DWLR �$FLG�7HVW�5DWLR�LV�H[SHFWHG�WR�LPSURYH�WR��ā��������
� � � � � ±� LQ�ERWK�\HDUV��WKH�UDWLR�LV�ZHOO�DERYH�WKH�LGHDO�RI���������
� � � � � ±� RUGLQDU\�VKDUHKROGHUV�ZLOO�EH�SOHDVHG�ZLWK�WKLV�DV�LW�VKRZV�WKH�FRPSDQ\¶V�DELOLW\��

WR�SD\�GLYLGHQGV�DQG�LQWHUHVW�DV�ZHOO�DV�UHWDLQLQJ�IXQGV�DYDLODEOH�IRU�LQYHVWPHQW�����
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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�����

� � � � � ±� KRZHYHU��JHDULQJ�LV�H[SHFWHG�WR�EH�OHVV�IDYRXUDEOH��ULVLQJ�IURP� ��ā����LQ�������
WR� ����LQ��������WKH�FRPSDQ\�ZLOO�EH�VOLJKWO\�PRUH�GHSHQGHQW�RQ�RXWVLGH�
ERUURZLQJV�����

� � � � � ±� ,QWHUHVW�&RYHU�LV�H[SHFWHG�WR�LPSURYH�IURP� ��ā���WLPHV�LQ������WR����WLPHV��
LQ����������

� � � � � ±� RUGLQDU\�VKDUHKROGHUV�ZLOO�EH�VDWLVILHG�DV�WKH�FRPSDQ\�KDV�QR�SUREOHP�LQ�SD\LQJ�
LQWHUHVW�FKDUJHV�DQG�GLYLGHQGV�LQ������DQG�WKLV�LV�H[SHFWHG�WR�UHPDLQ�WKH�VDPH��
LQ����������

� � � � �Y�� ,QYHVWPHQW�3ROLF\����

� � � � � ±� LQYHVWPHQWV�PDGH�E\�WKH�FRPSDQ\�FRVWLQJ�¼��������QRZ�KDYH�D�PDUNHW�YDOXH��
RI�¼���������ZKLFK�UHSUHVHQWV�D�GHFUHDVH�LQ�YDOXH�RI�¼�����������ā�������

� � � � � ±� WKLV�ZLOO�QRW�VDWLVI\�VKDUHKROGHUV�DV�LW�VKRZV�SRRU�PDQDJHPHQW�RI�UHVRXUFHV�����
� � � � � ±� GHEHQWXUHV�DUH�GXH�WR�EH�UHSDLG�LQ������DQG�WKH�FRPSDQ\�ZLOO�UHTXLUH�IXUWKHU�

ERUURZLQJ�RU�VDOH�RI�IL[HG�DVVHWV�DV�WKHVH�LQYHVWPHQWV�ZLOO�RQO\�SDUWLDOO\�UHSD\��
WKHVH�GHEHQWXUHV�����

� � � � � ±� 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��
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� )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��

�����/&�$FFRXQWLQJ�>+/@

��IG�����HD�I��IE����EG�D��D��������



�������/������B06�������� 3DJH����RI ���

��� ,QWHUSUHWDWLRQ�RI�$FFRXQWV��FRQW¶G���

�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�������WKH�SURMHFWHG�YDOXH�RI�RQH�VKDUH�LV� ¼� ����ZKLFK�UHSUHVHQWV��

DQ�LQFUHDVH�RI���F���� �������
� � � � � ±� WKLV�ZLOO�SOHDVH�VKDUHKROGHUV�DV�LW�LQGLFDWHV�PDUNHW�FRQILGHQFH�LQ�WKH�FRPSDQ\�����

� � � � � ±� EDVHG�RQ�FXUUHQW�HDUQLQJV��LW�VKRXOG�RQO\�WDNH� �ā���\HDUV�
����

��� �EDVHG�RQ�WKH�

ILJXUHV�LQ������DQG� ��\HDUV�
��

��� �EDVHG�RQ�WKH�ILJXUHV�LQ������WR�UHFRYHU�LWV�YDOXH��

��ERWK�DUH�H[WUHPHO\�VKRUW�����

� � � � �YLL�� 6HFWRU����

� � � � � ±� WKH�FRPSDQ\�RSHUDWHV�LQ�WKH�FRQVWUXFWLRQ�VHFWRU�����
� � � � � ±� WKHUH�LV�DW�SUHVHQW�DQ�XSVXUJH�LQ�FRQVWUXFWLRQ�DFWLYLW\�LQ�WKH�,ULVK�PDUNHW��

DV�WKH�HFRQRP\�UHFRYHUV���FRQWLQXHG�HFRQRPLF�JURZWK�����
� � � � � ±� KRZHYHU��SURVSHFWV�DUH�PRUH�XQFHUWDLQ�LQ�WKH�PHGLXP�DQG�ORQJ�WHUP�DV��
� � � � � � � $Q\�������î����
� � � � � � ±� SURSHUW\�GHYHORSHUV�DQG�KRXVH�EX\HUV�ILQG�LW�PRUH�GLIILFXOW�WR�DFFHVV�ILQDQFH��

DQG�WKLV�KDV�D�NQRFN�RQ�HIIHFW�IRU�FRPSDQLHV�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\����
� � � � � � ±� WKH�FORVXUH�RI�VRPH�ODUJHU�FRQVWUXFWLRQ�ILUPV��H�J��&DULOOLRQ��FDQ�KDYH�DQ�DGYHUVH�

HIIHFW�RQ�VPDOOHU�FRQWUDFWRUV�LQ�WKH�VHFWRU����
� � � � � � ±� KRZHYHU��LQFUHDVLQJ�SRSXODWLRQ�ZLOO�SXVK�XS�GHPDQG�IRU�PRUH�KRXVLQJ�DQG�WKLV��

ZLOO�KDYH�D�SRVLWLYH�HIIHFW�IRU�FRPSDQLHV�LQ�WKH�FRQVWUXFWLRQ�VHFWRU����
� � � � � � ±� LQFUHDVHG�GHYHORSPHQW�RI�RIILFH�VSDFH�LQ�'XEOLQ�DQG�RWKHU�WRZQV�DQG�FLWLHV�

GXH�WR�HFRQRPLF�JURZWK���LQFUHDVHG�XQFHUWDLQW\�DERXW�µ%UH[LW¶����HWF��

� &RQFOXVLRQ ���

� � � � ±� RYHUDOO��RUGLQDU\�VKDUHKROGHUV�VKRXOG�EH�KDSS\�ZLWK�WKH�SHUIRUPDQFH�RI�WKH�FRPSDQ\�����
DQG�,�ZRXOG�EX\�PRUH�VKDUHV�LQ�WKH�FRPSDQ\�����

� 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��
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��� ,QWHUSUHWDWLRQ�RI�$FFRXQWV��FRQW¶G���

�F�� �L�� ([SODLQ�WKH�WHUP�µ*HDULQJ¶������� � � ����

� � � ±� D�PHDVXUH�RI�KRZ�D�EXVLQHVV�LV�ILQDQFHG�RQ�D�ORQJ�WHUP�EDVLV���UHIHUV�WR�WKH�FDSLWDO�VWUXFWXUH��
RI�D�EXVLQHVV������

� � � ±� PHDVXUHV�WKH�UHODWLRQVKLS�EHWZHHQ�IL[HG�LQWHUHVW�GHEW��ORDQV � GHEHQWXUHV���SUHIHUHQFH�VKDUHV���
DQG�WRWDO�FDSLWDO�HPSOR\HG � WRWDO�HTXLW\��������

� � � ±� ZKHQ�WKH�UDWLR�LV�OHVV�WKDQ���� � ������WKH�EXVLQHVV�LV�ORZO\�JHDUHG���WKH�FRPSDQ\�LV�QRW��
GHSHQGHQW�RQ�RXWVLGH�ERUURZLQJ�DQG�LV�QRW�DW�ULVN�IURP�RXWVLGH�LQYHVWRUV�������ZKLFK�LV�SUHIHUDEOH����

� � � ±� ZKHQ�WKH�UDWLR�LV�DERYH���� � ������WKH�EXVLQHVV�LV�KLJKO\�JHDUHG���WKH�FRPSDQ\�LV�GHSHQGHQW��
RQ�RXWVLGH�ERUURZLQJ�DQG�LV�DW�ULVN�IURP�RXWVLGH�LQYHVWRUV�����

� )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��

� � �LL�� :KDW�DUH�WKH�LPSOLFDWLRQV�IRU�D�EXVLQHVV�RI�EHLQJ�KLJKO\�JHDUHG"� ����

� � � � $Q\�������î���
� � � ±� KLJK�LQWHUHVW�UHSD\PHQWV�PHDQ�OHVV�SURILWV�DUH�DYDLODEOH�IRU�LQYHVWPHQW�HOVHZKHUH�LQ�WKH�EXVLQHVV����
� � � ±� VKDUHKROGHUV�DUH�OHVV�OLNHO\�WR�UHFHLYH�D�GLYLGHQG�ZKHQ�WKH�JHDULQJ�LV�KLJK����
� � � ±� WKH�EXVLQHVV�VKRXOG�ILQG�LW�PRUH�GLIILFXOW�WR�UDLVH�DGGLWLRQDO�ORDQ�ILQDQFH����
� � � ±� WKH�EXVLQHVV�KDV�OHVV�ILQDQFLDO�VWDELOLW\�DV�LW�LV�PRUH�DIIHFWHG�E\�ULVHV�LQ�LQWHUHVW�UDWHV����
� � � ±� JUHDWHU�ULVN�RI�OLTXLGDWLRQ�GXH�WR�QRW�EHLQJ�DEOH�WR�PDNH�LQWHUHVW�SD\PHQWV����HWF��

� $FFHSW�VWXGHQW¶V�RZQ�ZRUGLQJ�LI�HTXLYDOHQW�PHDQLQJ�FRQYH\HG��
� $FFHSW�RWKHU�DSSURSULDWH�DQVZHUV��

� � �LLL�� 6WDWH�WZR�ZD\V�LQ�ZKLFK�D�FRPSDQ\�FDQ�UHGXFH�LWV�JHDULQJ�� ����

� � � � $Q\�������î���
� � � ±� VHOO�PRUH�RUGLQDU\�VKDUHV����
� � � ±� UHGXFH�RU�UHSD\�ORDQV����
� � � ±� LQFUHDVH�UHVHUYHV � UHWDLQHG�SURILWV����
� � � ±� FRQYHUW�ORQJ�WHUP�GHEW�WR�RUGLQDU\�VKDUHV����HWF��

� $FFHSW�VWXGHQW¶V�RZQ�ZRUGLQJ�LI�HTXLYDOHQW�PHDQLQJ�FRQYH\HG��
� $FFHSW�RWKHU�DSSURSULDWH�DQVZHUV��
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