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7KLY SUVHQUMRQ DQG D@IQI RWP DMRQ FRQIOHG KHUHIQ FREHIPAYHO WKLY 3UHVHOUMRQ LV VRGBI® |RUWH SXUSRVH Rl SLRYIGIQJ UHALSIHQW LQI RUP DARQ DERXWIZKH : \ RP 1QJ 5HVHUYH 2 SSRUXQIW =RQH ) XQG &RIBRUMRQ : \RP 1QJ 5HVHUYH 7KLV 3 UHVHQUMRQ LV
SWRYIGHG DVIV GRHV QRWSXUBRUMR EH DMIOFOMYH DQG QRQHRI : \ RP LQJ 5HVHUYH LW DI LlIDWAV RUDQ\ Rl WHLUUHVSHRWYH GLLHRVRUYY RITLFHW/ P DQDIHW/ P HP EHW/ HP S®\ HHV DIHQW RURWHUUHSUHVHQUMYHY P DNHV DQ\ UHSUHVHQUMRQ Z DUDQW
GHFDUDVMRQ JXDUDQWH FHUAILFDARQ RUSLRP IWH 1Q HDFK FDVH Z KHWHUH SUHW [P SGHG RURWHWZ IVH DV VR VIKH DFFXWDR  FRP SGMAQHW RUUHIDELDV RI VKLY 3 UHVHQUMRQ

7KLY 3 UHVHQUMRQ GRHV QRWFRQWIWMA DQ\ RITHUVR VHED D VRIAVMRQ VR EX\  RUD IHFRP P HQGDMRQ VR SXUFKDVH DQ\ VHFXUW RI : \ RP 1QJ 5HVHUYH 7KHVH VHRXUMHY DUH RI 1 HUHG WURXJK D SUYDWA SOFHP HQWRITHUQJ DQG DUH LT XIG VHRXUMHY DQ\ SRWQWDO

A XIGIW L QRWIXDIDQWHG 7KHUH LV QR VHFRQGDU P DUNHW RUVKHVH LQYHWR HQW DQG WWKH &RP SDQ\ LV QRARE@I DWIG VR UHSXUFKDVH \ RXUVKDUHV &R DWRFLDWAG Z MK VKH WDQVDPMRQ P D\ [P SDRAIQYHWRU/ UKLV DQG P D\ RXVE HIK VIKH V[ EHQHILW <RX DUH
QRWSHLP MWMG VR FROWAKH WLY 3UHVHQUMRQ LOFOXGLQI WH FROWIQW KHUHIQ DV GUDOVE  DFFRXQWQJ RULQYHWR HQWDQDOVHY UHFRP P HQGDMRQV RUDGYIFH $Q\ VXK RITHUVR VH@ VRIFMIMRQ VR EX\ RUUHFRP P HQGDMRQ VR SXUFKDVH Z L@EH SUHFHGHG E\ D SUYDWM
SOFHP HQWP HP RUDQGXP MXHG E\ WH: \RP IQJ 5HVHUH WKH 330  ZKIFK Z H XWH\ RX VR LHDG FDUHIX@ SURUVR P DNQJ DQ\ GHFMRQ VR SXUFKDVH DQ\ VHEXUW Rl : \ RP 1QJ 5HVHUYH <RX VKRX@ FRQVXOM RXURZ Q FRXQVHCDQG VIl DQG | LODQRDCDGYLVRUY DV VR
D@P DWMUY FRQFHUQIQJ : \ RP LQJ 5 HVHUYH
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7KLY 3 UHVHQUMRQ LV VKH SLRSHUN R \ RP LQU' 5 HVHUYH DQG QR UJKWQ RUTFHQVH VR DQ\ FROWQW Rl VKLY 3 UHVHQUMRQ LV J LDQWAG VR DQ\ UHFALSLHQW 7KLY 3 UHVHQVMRQ FROWIAKVMY FRQI LGHQWDOLQIRLP DMRQRI : \ RP LQJ 5 HVHUYH DQG LV SLRYIGHG VR HDFK LHFLSIHQWRQ
WKH FRQGIMRQ HDFK VXK UHALSLHQWDI UHHV KDWY [QKRES VKLY 3 UHVHQUMRQ KHUHLQ LQ VWMPWARQI LGHQFH  DQG VKD@QRWGLLHAD RULQGILHAD LHSURGXFH GIMFRVH |RWZ DUG GMHP LODW RUGMMEXWA VKLY 3 UHVHQVMRQ LQ Z KRB RULQ SDUAZ IMRX\VWAKH SURUZ UMAMQ
FROHOWRI : \ RP LQJ SHVHUYH Z KIFK P D\ EH Z IWKKH@G FRQGMRQHG RUGHD\ HG 1Q W VRO GMFUHMRQ 5 HALSIHQW Z KR GR QRWGHVILH | XUKHULQIRLP DARQ DJ UHH VR UHVUD W(LY SLRP SV VR : \ RP LQJ 5 HVHUYH
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&HUBLQ WIWAP HQW 1Q VKLY 3 UIHVHQVMRQ P D\ EH FRQUGHUHG | RWZ DUG BRRNLQJ WIMAP HQW ) RUZ DUG GRRNLQJ WIVMP HQW J HQHLD@ UHDWA VR | XVIKUH HYHQW LOFOXGLQI EXVWQRWIP WG VR : \ RP 1QJ 5 HVHUYHV I XVXUH | LQDQFLDORURSHUDMQJ SHURWP DQFH 6RO E\ Z D\
Rl H DP S® SIRMPARQV RI I XVXUH LHYHQXH H] SHQVHV DQG RIKHUP HWIFV DUH | RWZ DUG RRNLQI WIMAP HQW ,Q VRP H FDVHV |RWZ DUG RRNLQJ WIDMP HQW P D\ EH IGHQWIIHG E\ VAP IQR®J\ VXFK DV P D\ VKRX@  LOMQG  Z1® HWP DM DQWFSDW EHIHYH
SWHGIFW SRWIQUDO SIRMIFW FROWOXH RUVKH QHIDAWYHV RI WWHVH VWMLP V RUYDUDMRQV R KHP  RUMP LOMUWMLP LOR®RI\  6XFK | RLZ DUG GRRNLQJ WP HQW DUH VXEMIPWR QXP HLRXV NQRZ Q XQNQRZ Q DQG XQNQRZ DE®! UMNV XQFHUBLQUWHY DQG RWHUI DR/ DQG
RVKHUI DPVRUY LOFOXGLQJ VIKRVH UMN | DFVRUY VHW RUA LQ VKLY 3 UHVHQUMRQ RUVKH 330 RI : \ RP LQJ SHVHUYH DQ\ RUD@RI Z KLFK VDWFRX@ FDXVH DRDOHVXOV VR GLTHUP DWAUD® | LRP WRVH H SUHWHG RULP S@HG E\ VXK |RWZ DUG GRRNLQJ WIVMP HQW $ @ RWZ DUG
GRNQI WP HQW LQ WKH 3ULHVHQUMRQ Z KHWHUH] SLHWWO RULP SQFMD DLH EDVHG XSRQ HWP DV DWXP SMRQV DQDOMY DQG LQWMILSUHVIMRQV VKDWZ KLBI FRMGHUHG LHDVRQDE®I E\ : \ RP LQU 5HVHUYH DQG LW P DQDJ HP HQWDUH LOKHUHQUD XQFHUMIQ 7KLY
3UHVHQUMRQ LV QRWDQG VKD@QRWEH UHIHG XSRQ DV D IHSUHVHQUMRQ Z DUDQW GHFOUDMRQ JXDUDQWH FHUMLFDARQ RUSLRP IVH DVVR VKH SDWARI | XWWUH SHURWP DQFHRI : \ RP LQJ 5HVHUYH 7KLY 3 UHVHQUMRQ FRODLQV SUHIP LQDU LOIRLP DURQ KDWY VXEMIPWIR
FKDQIH DQG Z KIEK P D\ EH VXSHUMHGHG 1Q Z KR®I RULQ SDUNVE\ LQIRWP DARQ FRQWIOHG LQ P DWILDY VKDWP D\ EH GMMEXWAG DWD @WUGDW LOFOXGIQU WKH 330
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$Q LOYHWR HQAIQWKH: \ RP 1QJ 5HVHUYH LOYROHV D VLI QU LFDQWGHI UHH Rl UWN 7KHUH FDQ EH QR DWXUDQFH VMDVWIKH : \ RP 1QJ 5 HVHUYH Z LGEH VXFFHWI XORUVKDW RX Z LAIQRWERVH D@RI \ RXULQYHWR HOQWRUUHFHLYH DQ\ UHVXLD RQ\ RXUFDSIVIDO 2 XULQGXWA LV KLIK®
FRP SHWAYH DQG DQ LOQYHWRUVKRX@ RQO LQYHWALQ WKH &RP SDQ\ Ll WH LQYHWRULY DQ DFFUHGIWG LOYHWRUDQG FDQ Z IMKWWQG D VRVBORW RI VKH LOYHWRUV LQYHWR HOW, Q FROMGHUQJ DQ LQYHWR HQWQ WKH &RP SDQ\  DQ LOQYHWRUVKRX@ EH DZ DUH Rl FHULQ UWN

| DFVRUY WKDWQFOXGH EXVDUH QRWIP IWMG VR WH UWN | DFVIRUY VHW RUAK LQ WY 3 UHVHQUMRQ DQG VIKH 330 WDWP XVAMEH H[ HFXWMG LQ FRQQHPURQ Z MK DQ\ LQYHWR HQW
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7KL 3 IHVHQUWMRQ FROWILQV WIMMAFDCDQG P DUNHWGDVD VWKDWZ H REVLOHG | LRP  LOGXWM SXEQFDMRQV LHSRUN JHOHWDWAG E\ VKLLG SDUAHY WILG SDUN WXGIHY DQG SXEQF | LRIV $OKRXIK Z H EHCHYH VWKDWIKH SXETFDMRQV LHSRUN WXGLHV DQG | LIV DLH LHIDE®! DV
Rl W(H GDWA Rl WKLY 3 LHVHQVIMRQ Z H KDYH QRWOQGHSHQGHQWD YHUL IHG VXFK WIMMMFDCRUP DUNHWGDVD
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7KHWDGHP DUNV LQFOXGHG KHUHLQ DUH WH SLRSHUV Rl VIKH RZ QHUY WHUHRI DQG DUH XVHG | RUUHIHUHQFH SXUBRVHVRQO  6XFK XVH VKRX @ QRWEH FROWAKHG DV DQ HQGRUMHP HOWRI WH : \ RP 1QJ 5 HVHUYH

: \RP 1QJ 5 HVHUYH XQGHUMNHY QR REQ@IDVURQ VR XSGDWA WLV 3 LHVHQVIMRQ



5,6. )$&7256%1"' ' ,6&/2685(6

7+(7%; &216(48(1&(62) $1 ,19(670 (17,1 7+( &2 0 3$1<$5( 3$57,&8/$5/<&20 3/(; $&8&25' ,1*/< 35263(&7,9( ,19(672566+28/' &2168/7: 7+ 7+(,52: 1 7$; $' 9,6256 $77251 (<625 $8&&2817$17621 0 $77(56 5(/$7,1* 72 $1
,19(670 (17,1 7+( &203$1<: ,7+ 63(&$/ 5()(5(1&( 72 68&+ ,19(67256 3$57,&8/$56,78$7,21 ,1 25' (572 81" (567$1' )8//<7+( )(' (5%/ 67$7( /28&$/ $1' $1<)25(,*1 7$; &216(48(1&(62) $1 ,19(670 (17,1 7+( &2 03$1<

6DBNV Rl VHIXUMHV Z L@EH TP WG VR WRVH SHUWRQV Z KR DUH TXD@ HG DV DFFUHGIWG LOQYHWRUY DV GHILOHG LQ 5HIX@MRQ'  SURP X DWG XQGHUWH 6HFXUMEHV $ PRI DV DP HQGHG DQG KDYH VXFK NQRZ BiGIH DQG H SHUHQFH LQ | LQDQFLDCDQG EXVIQHW P DAL/
VKDWY FDSDE®! Rl HYDOXDWQJ VKH P HUW DQG UMV Rl DQ LQYHWR HQWQ WKH VHRXUMHY $Q\ VHEXUMHY VR Z LO@EH VXEMIPWR UHWALPARQV RQ WDQW HUDELDW DQG UHVD®I DQG P D\ QRVEH VREG SGIGI HG RURWHLZ IMH WDV HULHG H FHSWDV SHIP MWWMG E\ @Z 1 HWKHU

WH 6HPXUMHV DQG ( [ FKDQIH &RP P MIRQ QRUDQ\ VHRXUMHY UHIX@VRU DXWKRUW RI DQ\ WIMA RURKHUMUVGLIPARQ KDV SDWHG XSRQ WKH DFFXWDR RUDGHTXDR Rl DQ LQYHWR HQWQ VHFEXUMHV RI 7KH: \ RP 1QJ 5HVHUH , QYHWRUY VKRX@ EH DZ DUH KDWIKH P D\

EH UHT XLLHG VR EHDUVIKH | LODQFLDCUM\V Rl DQ LQYHWR HQWQ WKH : \ RP LQJ 5 HVHUYH | RUDQ LQGHI LA SHURG RI WP H 7KH LOIRUP DMRQ VHW RUM KHUHLQ P XVWEH UHDG LQ FROMQPVMRQ Z VK VKH 330 LQ RUGHUVR XQGHUABQG | X@ D@RI VIKH REMIPAYHY UVNV FKDUIHV DQG

H SHQVHV DWRFLDWG Z VK DQ LOYHWR HQWDQG P XVWQRWEH UHIHG XSRQ VR P DNH DQ LQYHWR HOWGHAMRQ 7R VKH H WIQWIQI RLP DMRQ KHUHIQ FRQITFW Z VK KH 330 W(H LOIRLP DMRQ LQ VKH 330 JRYHUQV

© HRSHUDW LQ WH KLIK® FRP SHWAYH SUHFIRXV P VDY LOGX\WA
7KH &RP SDQ\ V EXVIQHW LV KHDYLO LI OXHQFHG E\ YROWMV [Q FRP P RGIMHV SUFHV | RUSLHFIRXV P VDY
© H DUH GHSHQGHQWKSRQ NH\ SHU/RQQHO

2 XUP DQDIHP HQWZ L@KDYH ELRDG GIVFLHARQ LQ XMIQJ VIKH QHWSLRFHHGV Rl WKLY RITHUQJ DQG RXULQIMDOVK DUHKR@GHUY Z LGKR@ D YRWQJ FRQWROQWILHWADQG P D\ P DNH EXVIQHW GHAMRQV Z MK Z KLFK \ RX GIVDJ UHH DQG
ZKLFK P D\ DGYHUH® DI I HRAWH YDOXH RI \ RXULQYHWR HQW

[ ]
[ ]
[ ]
[ ]
[ ]
o ) XWUH UHIXOWRUY FKDQIH LV 1P SRME®I VR SUHGIPADQG UHIX@WRY GHYHERSP HOW FRX@ UHMVWIEWAH &RP SDQ\ V DPAYMEN

° : HIOWQG VR HQIDIH LQ WDQVDPARQV Z IViK D &RP SDQ\ DI LlADWA 6FRWMGD®! 0 LOWZ KLFK FRX@ EH SHUFHLYHG DV QRAEHIQJ P DGH DADLP V GIQUK

* ' HRIQIQJ SUFHVRI VHRXUMHV JR@ DQG RKHUSIHARXY P HVXY DQG RWHUFRP P RGIMHV DQG FKDQJ HV 1Q LOWAUHVALDVWAY DQG JHQHUDOP DUNHWFRQGIMRQV FRX@ DI | HFARXUEXVIQHW E\ UHGXFLQJ VIKH P DUNHWYDOXH RI VKH DWHW
e ZHP DQDJHRUFDXMQI LOYHWRD/ VR LHGHHP WHLUVKDUHV

e 7KHSUFHRI SUIHARXVP HBY P D\ EH DIIHFAWMG E\ WH VD®I Rl SUHARXV P VB E\ H FKDQIHWDGHG IXQGV (7)V  RURWHUH] FKDQIH WDGHG YHKLE®N WDFNLQJ SUHFIRXV P HVIBY P DUNHW

* : HP D QHYHUSD GLYIGHQGV

e &UVHVP D\ P RWYDW @UWH VFDG! VDOV Rl JREG WDWFRX@ GHFUHDVH VKH SUFH RI JRE@ DQG DGYHUMHO® DI I HPADQ LOYHWR HOWQ WH &RP SDQ\

o 7KHSWHFRXV P HVIBXY WDGLQJ EXVIQHW LV VXEMIPWR WH UWN Rl 1LDXG DQG FRXQWIU HMQJ DQG WH &RP SDQ\ V EXVIOHW S@Q H SRVHV IR UMWV ILRP P\ EHU DWDFNV

e 2 SSRUMXQIW ] ROH LOYHWR HQARSSRUMQIMHY DUH WKH UHVX@RI UHFHQW HGHUDOGL IMIMRQ DQG WKHUHIRUH P D\ SUHVHQWI LHDWAULQYHWR? HQAUMNY VK DQ WDGIMRQDOQYHWR HQW

e 7KH&RP SDQ\ P D\ QRWP HHVWH UHT XILHP HQW | RUFOWLLEDMRQ DV D 4 XD IHG 2 SSRUMXQIW ) XQG

e )RUDQ,QYHWRU\R TXDA\ |RUWH H FOMRQ RI JDIQ RQ DSSUHADARQ DIVMU  \ HDW/ ViKH LOYHWRUJHQHLD@ P X\WAWH@IW VKDUHV 1Q WH &RP SDQ\

o ([WHP HYRODWMDV LQ VKHWDGLQJ SUFHVRI P DQ\ GL IVBOCDWHW LQ WKH I XWKUH LOFOXGIQI GHFIHV LQ WDGIQJ SUFHV FRX@ KDYH D P DWILDCDGYHUH HITHPARQ WKH YDOXH RI WH &RP SDQ\

o &KDQHVIQW ®ZVRUDGYHUH GHWLP LODARQV UHIDUGIQI WH FRQFOMRQV VHWRUK [QWH 330 P D\ LHVXGONQ D P DVMUDCDGYHUMH HITHPWRQ LOYHWRUY LQ WH &RP SDQ\

*  $QLOYHWR HQAIQ RXUFRP P RQ WRFN LV KLIK® LA XIG 1 R P DUINHWH] MV RULY H SHAMG VR GHYH®S | RUWKH VKDUHV DQG WKH &RP SDQ\ LV QRWRE @I DWAG VR LHSXUFKDVH \ RXUVKDUHV
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o QYHWRU/LQ 4 XDALHG 2 SSRUKQIW ) XQGV Z LEQHHG VR KRG WHLU

°  QVHWP HOW IRUFHUMIQ WP H SHURGV LQ RUGHUVR UHFHLYH WKH | X@4 XD IHG 2 SSRUXQIW =RQH 42 = 70 %HQHIIWDIIRUGHGE\ WH 4 2 = 3LRIWDP  $ IDIOXUHVR GR VR P D\ UHVX@AQ VKH SRWQUDOM]  EHOHI LW VR VKH LQYHWRUEHIQ) LHGXFHG RUHIP LQDWIG
e | DIXQGIDYVRP HHWDQ Rl WH TXDA LFDARQ UHTXILHP HQW VIR EH FRQVIGHUHG D 4 XD HG 2 SSRUXQIW ) XQG WKH DOWFLISDWIG 4 2 = 7D] %HQHIIW P D\ EH LHGXFHG RUHIP LQDWIG ) XUMHLP RUH DIXQG P D\ IDIOR TXD@\ DV D 4 XD@HG 2 SSRUKQIW ) XQG I RUQRQ
VB[ UHDVRQV EH\ RQG LW FRQWRO VXFK DV 1LODQALQI MXHV ] RQIQI DVXHY GLVSXWV Z IW FR LQYHMRWY/ HWF

" DMMEXVMRQV VR LQYHWRUY LQ D 4 XD@ HG 2 SSRUKQIW ) XQG P D UHVXGNQ D VB DE®! JDIQ VR VXFK LQYHWRU/

7KHVE[ WHD? HOARI GMMEXVRQV VR KRGHU/ Rl LOWIUHVW LQ D 4 XD HG 2 SSRUXQIW ) XQG DUH XQFHUMLQ LOFOXGLQJ Z KHIKHUGMMEXVRQV LP SDRWAH DI RUHP HOMRQHG 4 2 = 3LRIWDP VB[ EHQHILW

$ 4 XDWLHG 2 SSRUKQIW ) XQG P XVWP DNH LOYHWR HQW IQ 4 2 =V Z KIFK FDUW). VIKH LOKHUHQWUVN DWRFLDWAG Z MK LOYHVAQJ 1Q HFRQRP LFD@ GHSUHWHG DUHDV

$Q DGGIMRQDOBY IMDMRQ RUDGP LOMADVMYH JXIGDQFH P D\ UHGXFH RUHIP LQDW VWKH H| SHRMG SRWAQWDO4 2 = 7D %4HQH! W RULQRUHDVH WKH EXUGHQ RI FRP SADQFH Z IMK WH 4 2 = 3LRILDP

,QYHWRU/ 1Q D 4 XD HG 2 SSRUKQIW ) XQG P D\ QRWEH DE®! VR VINH DGYDQVRJH RI KH 4 2 = 3LRIWDP VV EHQHIIW LI iKH\ GR QRWSLRSHUD P DNH D GHI HUDCHBIPMRQ RQ ,56 ) RLP

4 XD HG 2 SSRUMXQIW ) XQGVP D\ HOFRXQWIUWI QU LFDQURSSRVMRQ | LRP GRFDCFRP P XQMHY SROAFDQJ LRXSV RUXQIRQV Z KIFK P D\ GDP DJH WHIUJ RRGZ L@DQG IHSXVIMRQ DQG DGYHUMHO® DI | HFARSHUDMRQV

$Q LOYHWR HQALQ D 4 XD IHG 2 SSRUXQIW ) XQG LV VSHEX@WYH LT XI1G DQG LQYRYHV D KLIK GHIUHH RI UMN 7KLY 1V QR J XDUDQWAH WDWOQYHWRUY Z LGUHFHLYH DQ\ UHVKLD

6 HFXUMAHVY RI THUIHG WLRXJIK 5HDOW ( TXIMHV ,QF P HP EHU),15% 6,3& SHDOD ( TXMHV ,QF DQG 7KH: \ RP LQJ 5HVHUYH DUH QRWDI | LIDWAG FRP SDQLHV
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&KDUWPDQ &2 ' UWHARU SUMGHONGHRHAY ' IUHARU 6HARUSGMMVRU ' WHARU &KIH $HRXQMY 2 I1IFH

<HDW/1Q 7UDAMRGD]) LQDQFH <HDW/ 3UHARXVO HEXY6SDAH <HDW/3UHARXVO HBOY ([ SHUHQRH <HDLY) LQDQADAD DQRIHP HQW
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<HDY $OVQYHWR HOW ) LODQADGBHIMH <HDY 3UHARXVO HBY,QGXVM <HDW/3UHARXVO HBQY' ([ SHIHFH
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- \RP LQJ GRHVQRWP SRWVHD VD[ RQ
MOHU JRG RU RHUFRIQ

1 R FRUSRUIDM WIDM LOFRP HV[  LQYHQWRU
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