(20085 #E1A]]
B RFEMEB R ERA S _N— gy - v R A NEIRAFRBRRE
—% - RS RRE

M1l TROXEZHTATRBICEZLREW,

A/ R= a3 DL IR HEETEMEAR T ot AT, i —EDRE A R4,
ﬁ%mﬁ%ﬁ%taénéﬁwxﬁﬁéb\ﬁmm\tﬁl@@ﬁ@ﬂbgtbénéﬂﬁ:
ST Gl &AL DR A T+ N—FT B ENTELLIRT—ALHDH, L LK
HORINE, TOXIRRE L DT DI LA ELERTELL I, TDOODRENEF
DIZELH D, TOT-OITIE, 100%ILHEP7Z L UTH, RUOHERENBELRDHLHIEFDOT 1
T AEZPWFANC Y R — T OB N5, T L TENUL, BAROBZRNMEETI8MATLE ALY
FERWEEIL, 7 AR L v R — VT L L WIRNEGF L TNDOTH S, IHHOMR

INLOTENZFEH LBVIRTEANTHA W) 20, ZNETCOME/RENLRIE SN

TWnd, ZVT77—=THbH7 A4 ) —+ 71 A¥— (Gary Player) ® =+ k& REEC<iE
AET2IERE, EEAE DI LNRTESE) OTHS,

TR T bhbiuin il 32— U L2 THERLRWDFEL I 2 f ) X~ g
Sl HBEREL T2 b o (FaF s e Uit —E A L LEFEDORE ) REn LN
EAHISRFIHBEOL E~LBITONAFTEOEHICED L 70 20085 TH 5. 88N
Bl TWoL DR, LT THAINTHAIDITETHAINHANRTr 7 TH A 5L,
ZOARENEN CHHOMENGFEL TS, A /=2 a VAR L TED LI L THEPOE
SIS E AERY | BRI 500 ? (ZOMBIE, BRIV R - T RHE e E 0N E R
BV THLRERTH S, ZNOOH THERPFIFELTED A /=2 a ORI
RBCIERTFTH 2 COMBIZIR Y M0 X FOWEEROERICHD,)

IO LT LS TR A/ R_N—oa D7 abt A2 ERTH4 0507 — XAk~
IV HVENHL, FbiE

@ WNHBLUSNBOREE L A% v o LIRS L TUHEENR A/ - g T T 2 k% A
DU, IASEMAE, EESEREEOS X0 E I TITHhLTO AR E O
FERDPHAELHEDL BEREICEGT D L0 0EALS, BARTOME, & Yok
EDTHENAH D, L LOTHICE L ZN 0, M3 AIST <&l ES R4 %
LTWBDOTHD,

@ “HOEBENRA /=g Db H—=DOEDSHEEN Y Y — AR DT Dot &
SAEEMII BT, EREOBERY Y ARG TOMRTH - TH, T TR
LDIEUATRETHLNE FHPNEER ) AHOBESERMEL TN odFA2 RN = L
FDOLONHEATLH D,

@ E/RFEICY Y —AEW ST D, 2F 0 BRI LD ARE S L 3R &
DEHEABL T, IEHT D& A@BOR A ST 2, 2t s o T A0, H5
IR TTICEE M L 70RO R AR T 2 o0 b S | Bl TH D, 72720




Y2p ) Y =22 RO T 2oL FBIC O 2 BEAME L SRS 0L LA, [FEE
WL BEIRERE i B E SN o, Bk anmmEo e o TR ORI AR E
CHFRG (LIFLIEEBEnaoEn) £6546THB,

@ T AT A4TELESEIERMARBEMARH LT AT wic BT 2 BRSO H 8
—EAH L MBS BT DT AR E LT URBIIAEELOBPSC £
THCEFD 2T, A /=23 & LiET 5,

@ SHHDTVx—XLEMTDHNEINMHEBETH D78, ZAUILIETO 7 = — XIZB$ 5 [
BETO 7Tt AL v — VT oHEEFAT O BET AMEE ST 50
(oL R E RO AN T S 7 = A Th B,

(HBHD) J.7 ¢ FiFa, T4 /73— a roRiEgE] Lo,

(xR 1]
1. ROFAOEKREHHE L,
(1) FRERTHMER a2

(2) VY —2%BHT2

(3) W%

(4) AEBHB

2. bRTF, A/ X3 rDT b ANLEOERESVRLITEEDIZE. YOk
T oREEEZDIND, BELRPEEEE 2 TEXE R L,



2 TROXELZHATHERBICEZ R IV,

Go—-Figure, Inc.

Go-Figure, a newly formed corporation, has developed a proprietary
circuit board inspection system that offers a high-speed way to inspect boards
for defects. Data indicate that 10 to 25 percent of circuit boards that leave
a manufacturing line have defects such as wrong polarity, missing components,
wrong components, etc. Quality control is a serious problem for manufacturers
as, 1n aggregate, they place 2 to 5 million components on circuit boards per
day, a number that is increasing rapidly. As circuit boards become smaller
and more densely populated with components, the potential for defects
increases, as does the difficulty of detecting the defects.

Go-Figure uses a unique technology for circuit board inspections and
has applied for a patent on the technology. Product testing shows considerable
detection success and the technology is much less costly than alternative
mechanical methods of inspection and visual inspection. Visual inspection is
prone to error and is very time-consuming. Preliminary market research
indicates that, worldwide, there currently are 30, 000 manufacturing lines that
could be served using the Go—Figure technology.

Go-Figure has developed the technology and a prototype, and has
arranged for a host site where it can demonstrate use of the system. The firm
is seeking an additional $1 million from outside investors. It proposes to
raise equity capital from business angels by issuing them common stock at $1
per share. Minimum investment is $25, 000. The entrepreneur and members of the
board own existing equity. The management team is looking for additional
expertise and is willing to consider board membership for a well-qualified

investor.

(P R. Smith. Entrepreneurial Finance, 2003 % ¥ .
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(a)
(b)
(c)
(d)
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(f)
(g)
(h)

Commitment of the entrepreneur
Present and future financial needs
Specifics of the opportunity
Significant risks

Competition

Sources of competitive advantage
Capabilities of management

Harvesting
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Three of Japan’s biggest banks on Wednesday unveiled sharp falls in first-half results

and cut their full-year profit forecasts because of losses related to subprime mortgages.

The announcements from Mizuho Financial Group, Shinsei Bank and Aozora Bank
provide the strongest evidence yet that Japan’s financial sector has not escaped the
fall-out from the US subprime crisis, even though Japanese lenders have fewer

investments in subprime-related products than their overseas rivals.

Analysts predict further pain when Mitsubishi UFJ Financial Group, Japan’s biggest
bank by market capitalisation, and Sumitomo Mitsui Financial Group, the third-biggest,

report first-half results next week.

Mizuho, Japan’s second largest banking group, saw a 17 per cent drop in first-half net
profits to Y327bn ($2.9bn) and cut its full-year operating profit forecast 13 per cent to
Y830bn, largely as a result of subprime-related losses at its securities arm. The group
also said it would postpone the proposed merger of Mizuho Securities and Shinko
Securities as a result of the subprime woes. The two brokers had planned to merge next
January, but postponed it until May due to the difficulty of assessing the effect of

Mizuho Securities’ investments in the US subprime market, Mizuho said.



Shinsei Bank, which was acquired by Ripplewood, the US private equity group, before
being listed, said its first-half net profits fell 40 per cent to Y23bn due to higher
provisions against its subprime exposure. It is setting aside full-year provisions of

$107m against its subprime exposure.

Aozora Bank, which is 37 per cent owned by Cerberus, the US private equity group, said
operating profits fell 31 per cent in the first-half and net profits declined 20 per cent as a
result of losses related to subprime mortgage investments and the sale of government
bonds.

It recognised unrealised losses of Y5.8bn on its portfolio of collateralised debt

obligations and Y6.8bn on the sale of a portfolio of securities.

Aozora revised down its full-year forecast, which incorporates the bank’s estimate on
further valuation losses stemming from its collateralised debt obligation investment

portfolio.

It expects net revenue to be 15 per cent below its previous forecast at Y107bn and
operating profits to be 28 per cent below the earlier forecast, at Y47.6bn. Net profits are

now forecast to be Y62.6bn, or 26 per cent down on its previous forecast.
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Texas is divided into three main wine growing regions with a vast range of diversity and
microclimates that allows many different types of grapevines to grow in the state. The North-
Central Region spans the northern third of the state from the border of New Mexico across the
Texas Panhandle and towards Dallas. This includes the Texas High Plains AVA which has the
highest concentration ot grape growers in the state.l*] The eastern third of the state makes up the
South-Eastern Region which encompasses the area around Austin. San Antonio and Houston. In
recent years this area's wine industry has been hard hit by Pierce's Disease. The high humidity
around the northern end of this area makes it difficult to grow vinifera grapes. while vines in the
Muscadine family flourish. To the south and center of the area is the Texas Hill Country AVA where
vinifera is grown. At the far south end of this region. along the Mexican border is the state's oldest
winery. Val Verde. which has been in operation for over a century. making sweet fortified wines.
The central-western third of the state is known as the Trans-Pecos Regions which produces about
40 percent of the state's grape in the highest altitude vineyards of the area. More than two thirds of

all the wine produced in Texas comes from this area.l’]

The calcareous soil in the Texas High Plains is very fertile with the vines exposed to long days of
sunshine and cool nights. Cold temperatures during the winter gives the vines opportunity to shut
down and go dormant before the growing season. The Ogallala Aquifer provides water resources for
irrigation and serves as a tempering effects on the high summer temperatures and extreme winter
hazards such as freezing temperatures and hail. The effects of constant wind over the flat terrain

serves as a buffer against viticultural diseases such as oidium and powdery mildew. %]

Harvest time in Texas is normally around the end of July. two months earlier than in Calitornia and

threc months earlier than most of the wine regions in France. (8]
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