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D�PRUH�HIILFLHQW�XVH�RI�UHVRXUFHV�LQ������WKDQ��������WKLV�LV�D�SRVLWLYH�WUHQG�����
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� � � � � ±� WKH�FRPSDQ\�KDV�¼�ā��������F�DYDLODEOH�LQ�OLTXLG�DVVHWV�WR�SD\�HYHU\�¼��RZHG��

LQ�WKH�VKRUW�WHUP�����
� � � � � ±� WKH�FRPSDQ\�KDV�LQFUHDVHG�LWV�OLTXLGLW\�ZHOO�DERYH�WKH�LGHDO�RI���������
� � � � � ±� WKH�FRPSDQ\�VKRXOG�KDYH�QR�GLIILFXOWLHV�LQ�SD\LQJ�LWV�VKRUW�WHUP�GHEWV�DV�WKH\�IDOO�

GXH�IRU�SD\PHQW�LI�WKLV�WUHQG�FRQWLQXHV�����
� � � � � ±� LI�WKH�ORDQ�LV�JUDQWHG��WKH�FRPSDQ\�VKRXOG�KDYH�QR�GLIILFXOW\�SD\LQJ�WKH�DGGLWLRQDO�
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� � � � � ±� WKH�UDWLR�LQGLFDWHV�WKDW�&RQQDFKW�SOF�LV�FXUUHQWO\�ORZO\�JHDUHG���WKH�FRPSDQ\�LV�QRW�
GHSHQGHQW�RQ�RXWVLGH�ERUURZLQJV���QRW�DW�ULVN�IURP�RXWVLGH�LQYHVWRUV�����

� � � � � ±� WKH�UDWLR�KDV�EHFRPH�PRUH�IDYRXUDEOH�DIWHU�GURSSLQJ�VOLJKWO\�IURP���ā���LQ�������
WR� ��ā���LQ��������WKH�FRPSDQ\�LV�VOLJKWO\�OHVV�DW�ULVN�LQ������WKDQ����������

� � � � � ±� KRZHYHU��LI�WKH�QHZ�ORDQ�LV�JUDQWHG��WKH�*HDULQJ�5DWLR�ZLOO�EH�OHVV�IDYRXUDEOH���
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� � � � � ±� WKH�FRPSDQ\�ZLOO�UHPDLQ�ORZO\�JHDUHG�EXW�ZLOO�EH�PDUJLQDOO\�PRUH�DW�ULVN�IURP�
RXWVLGH�LQYHVWRUV���WKH�FRPSDQ\�ZLOO�VWLOO�EH�ILQDQFHG�PRUH�E\�HTXLW\�WKDQ�GHEW����
WKH�FRPSDQ\�ZLOO�EH�VOLJKWO\�PRUH�GHSHQGHQW�RQ�RXWVLGH�ERUURZLQJV������

� � � � � ±� ,QWHUHVW�&RYHU�KDV�LPSURYHG�IURP���WLPHV�LQ������WR� �ā���WLPHV��
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� � � � � ±� WKH�FRPSDQ\�VKRXOG�KDYH�QR�GLIILFXOW\�SD\LQJ�DGGLWLRQDO�DQQXDO�LQWHUHVW�SD\PHQWV��
RI�¼������LI�WKLV�WUHQG�FRQWLQXHV�����

� 3HQDOLVH�RQFH�IRU�LQFRUUHFW�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��
� $FFHSW�RWKHU�DSSURSULDWH�PDWHULDO��
� )RU�WKH�SXUSRVHV�RI�SUHVHQWDWLRQ�DQG�FODULW\��KHDGLQJV�DQG�EXOOHWV�DUH�VKRZQ�LQ�WKLV�PDUNLQJ�
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�����/&�$FFRXQWLQJ�>+/@

��IG�����HD�I��IE����EG�D��D��������



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

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

�E�� �FRQW¶G���

� 3URVSHFWV

� � � � �Y�� 6HFXULW\����

� � � � � ±� WKH�WRWDO�YDOXH�RI�WDQJLEOH�IL[HG�DVVHWV�DW�FRVW�LV�¼����������WKH�WRWDO�YDOXH�RI�IL[HG�
DVVHWV�DW�FRVW�LV�¼������������¼��������������

� � � � � ±� KRZHYHU��WKH�UHDO�YDOXH�RI�IL[HG�DVVHWV�VKRXOG�EH�DVFHUWDLQHG�DV�WKHUH�DSSHDU��
WR�EH�QR�ZULWH�RIIV�IRU�GHSUHFLDWLRQ�LQ�WKH�DFFRXQWV���WKH�OHQGHU�VKRXOG�TXHVWLRQ�WKH�
GHSUHFLDWLRQ�SROLF\�RI�WKH�FRPSDQ\��WR�DVFHUWDLQ�WKH�UHDO�YDOXH�RI�WKH�IL[HG�DVVHWV�����

� � � � � ±� LQYHVWPHQWV�WKDW�FRVW�¼��������QRZ�KDYH�D�PDUNHW�YDOXH�RI�¼���������ZKLFK�
LQGLFDWHV�DQ�H[FHOOHQW�LQYHVWPHQW�SROLF\�����

� � � � � ±� WKHUH�LV�DOUHDG\�¼��������RI�WKH�IL[HG�DVVHWV�FRPPLWWHG�WR�VHFXULQJ�WKH�H[LVWLQJ�
GHEHQWXUHV�����

� � � � � ±� WKH�YDOXH�RI�WDQJLEOH�IL[HG�DVVHWV�LV�¼���������OHDYLQJ� ¼��������DV�VHFXULW\��
DJDLQVW�WKH�QHZ�ORDQ�����

� � � � � ±� VHFXULW\�IRU�WKH�QHZ�ORDQ�LV�DGHTXDWH�����

� � � � �YL�� 6HFWRU����

� � � � � ±� WKH�FRPSDQ\�RSHUDWHV�LQ�WKH�IRRG�SURFHVVLQJ�VHFWRU�����
� � � � � ±� WKH�ORQJ�WHUP�SURVSHFWV�DUH�YHU\�JRRG�DV�WKH�ZRUOG¶V�SRSXODWLRQ�FRQWLQXHV�WR�JURZ�

DQG�SHRSOH�DUH�PRUH�FRQVFLRXV�DERXW�ZKDW�WKH\�HDW�����
� � � � � ±� KRZHYHU��SURVSHFWV�DUH�PRUH�XQFHUWDLQ�LQ�WKH�VKRUW�DQG�PHGLXP�WHUP�DV��
� � � � � � � $Q\�������î����
� � � � � � ±� WKLV�VHFWRU�LV�H[WUHPHO\�FRPSHWLWLYH�DQG�LQ�WKH�VKRUW�WHUP�PD\�EH�XQGHU�SUHVVXUH�

IURP�FKHDS�LPSRUWV����
� � � � � � ±� YHU\�ODUJH�UHWDLOHUV�DUH�LQFUHDVLQJO\�GLFWDWLQJ�WKH�SULFH�RI�SURGXFWV�WR�VXSSOLHUV��

DV�FRQVXPHUV�KDYH�EHFRPH�PRUH�SULFH�VHQVLWLYH����
� � � � � � ±� IXOO�LPSOLFDWLRQV�RI�KRZ�µ%UH[LW¶�PD\�ZRUN�DUH�FDXVLQJ�LQFUHDVHG�XQFHUWDLQW\��

IRU�PDQ\�,ULVK�IRRG�H[SRUWHUV�WR�WKH�8.����HWF��

� � � � �YLLL�� 3XUSRVH�RI�WKH�ORDQ����

� � � � � ±� WKH�ORDQ�LV�UHTXLUHG�IRU�WKH�PRGHUQLVDWLRQ�RI�WKH�PDQXIDFWXULQJ�SODQW�����
� � � � � ±� WKLV�LV�VSHFLILF�DQG�LV�IRU�D�SURGXFWLYH�SXUSRVH��ZKLFK�ZLOO�KHOS�WR�UHGXFH�WKH�XQLW�

FRVW�RI�SURGXFWLRQ�DQG�PDNH�WKH�FRPSDQ\�PRUH�FRPSHWLWLYH�����
� � � � � ±� WKH�H[WUD�SURGXFWLRQ�ZLOO�JHQHUDWH�PRUH�LQFRPH�WR�UHSD\�DQG�VHUYLFH�WKH�ORDQ�����

� &RQFOXVLRQ ���

� � � � ±� \HV��WKH�EDQN�PDQDJHU�VKRXOG�JUDQW�WKH�ORDQ�����

� 3HQDOLVH�RQFH�IRU�LQFRUUHFW�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��
� $FFHSW�RWKHU�DSSURSULDWH�PDWHULDO��
� )RU�WKH�SXUSRVHV�RI�SUHVHQWDWLRQ�DQG�FODULW\��KHDGLQJV�DQG�EXOOHWV�DUH�VKRZQ�LQ�WKLV�PDUNLQJ�
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��� ,QWHUSUHWDWLRQ�RI�$FFRXQWV��FRQW¶G���

�F�� &RQQDFKW�SOF�LV�FRQVLGHULQJ�DFTXLULQJ�D�VPDOO�DUWLVDQ�IRRG�FRPSDQ\�$UW0D[�/WG��ZKLFK��
RSHUDWH�LQ�WKH�VDPH�PDUNHW���$UW0D[�/WG�KDV�VXSSOLHG�WKH�IROORZLQJ�LQIRUPDWLRQ��

ϮϬϭϲ� ϮϬϭϳ� ϮϬϭϴ� ϮϬϭϵ�
EĞƚ�WƌŽĨŝƚ�WĞƌĐĞŶƚĂŐĞ� ϲй� ϴй� ϵ Ϯй� ϭϮ ϯй�
�ĐŝĚ�dĞƐƚ ͬYƵŝĐŬ�ZĂƚŝŽ� ϭ Ϯ͗ϭ� ϭ Ϭϱ͗ϭ� Ϭ ϵϮ͗ϭ� Ϭ ϴ͗ϭ�

� � +DYLQJ�DQDO\VHG�WKH�LQIRUPDWLRQ�LQ�WKH�DERYH�WDEOH��ZKDW�DGYLFH�ZRXOG�\RX�JLYH��
&RQQDFKW�SOF�LQ�UHODWLRQ�WR�WKLV�SXUFKDVH"���� � �����

� 1HW�3URILW�3HUFHQWDJH ���

� � � ±� 1HW�3URILW�3HUFHQWDJH�PHDVXUHV�WKH�DPRXQW�RI�SURILW�WKDW�$UW0D[�/WG�KDV�PDGH�IURP�LWV�WRWDO�VDOHV������
��WKLV�VKRZV�DQ�LPSURYLQJ�WUHQG�IURP����LQ������WR���Â���LQ����������

� � � ±� VKRZV�WKH�FRPSDQ\�LV�JHQHUDWLQJ�LQFUHDVLQJ�SURILWV�IURP�LWV�VDOHV�WKURXJK�LPSURYLQJ�JURVV�PDUJLQ�
ZKLOH�NHHSLQJ�RSHUDWLQJ�DQG�RYHUKHDG�FRVWV�XQGHU�FRQWURO�����

� � � ±� DUWLVDQ�IRRG�FRPSDQLHV�KDYH�EHHQ�DEOH�WR�FRPPDQG�D�SUHPLXP�SULFH�IRU�WKHLU�QLFKH�SURGXFWV���
KRZHYHU��&RQQDFKW�SOF�ZLOO�ZDQW�WR�NQRZ�LI�VFDOLQJ�XS�SURGXFWLRQ��SRVW�DFTXLVLWLRQ��ZLOO�KDYH��
DQ�LPSDFW�RQ�JURVV�PDUJLQ�ZLWK�D�NQRFN�RQ�HIIHFW�RQ�1HW�3URILW�������

� $FLG�7HVW�5DWLR ���

� � � ±� $FLG�7HVW�5DWLR�KDV�GHWHULRUDWHG�FRQWLQXRXVO\�IURP��Â��WR��Â��EHWZHHQ������DQG��������WKLV�LV�D�
QHJDWLYH�WUHQG�����

� � � ±� UDWLR�LV�QRZ�OHVV�WKDQ�WKH�LGHDO�RI�����DQG�$UW0D[�/WG�KDV�OLTXLGLW\�SUREOHPV�����
� � � ±� &RQQDFKW�SOF�ZLOO�ZDQW�WR�NQRZ�LI�WKH�FRPSDQ\�FDQ�WDNH�DQ\�SRVLWLYH�DFWLRQ�WR�LPSURYH�LWV�

OLTXLGLW\�SRVLWLRQ�����
� � � ±� WKH�SRRU�OLTXLGLW\�RI�$UW0D[/WG�FRXOG�EH�D�VLJQLILFDQW�IDFWRU�LQ�ZKHWKHU�&RQQDFKW�SOF�GHFLGHV��

WR�EX\�WKH�FRPSDQ\�RU�QRW�����

� &RQFOXVLRQ ���

� � � ±� ,�ZRXOG�QRW�UHFRPPHQG�WKDW�&RQQDFKW�SOF�VKRXOG�LQYHVW�LQ�WKLV�EXVLQHVV�����

�����/&�$FFRXQWLQJ�>+/@
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