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7KHO DFO DUAQV LY GHMIQHG Z IVK P LQIP XP P DIQUAQDQFH LHTXILHP HQW DQG EXIOM RURQI MWAQJ SHU RUP DQFH
7KHERG DQG WP HDUH P DQXI DRKUHG I LIRP KHDY\ GXW SRZ GHU FROVIG P LGB WHHOZ KL®! DAFKXVAV DQG

FRYHY DUH P DOXI DRWUHG | LRP KWK TXD@QW WIDLQBW WIHHO

YLV, Q6 1] LQJ 6\ WHP
e $ @RIV DUHP DQXI DAKUHG I LRP VRIGWIHO RUP D] IP XP GXUDELDN DQG UHIDELDN
o 7KHDGYWWIE® V] HUFDQ S(IRFHW QXW LDQILQU ILRP PP VR PP

DQG FDQ DOR EH FXWRP 1] HG DFFRUEQJ VR VSHAL LE FXWRP HULHTXILHP HQW

0 RAWVXUH 5 HTXWWHP HQW
® 7KHO $&0 $57,16 SHURWP VEHWZ KHQ FLIDFNLQI QXW DWD P RMAXUH FROVHQWEHBRZ
Z WK DQ LGHDCP RMXH GIYHCR DSSLR] P DVIHO

) HHAQD ' DAMUEXVIRQ6\ WHP
o $1VAUVKH LOVDNH FKXVIH KRSSHU D YIELDARQ WD\ HQVXUHV HYHQ GMUEXVIRQ R' QXW DFLRW VIKH LRTBU
FLDANIQ] Vi WP | RULP SLRYHG H | LFHQR\ DQG FROVMIHQWRLDANLQ) SHU RUP DQFH

2 SWRQDGH GG 2 QV

® 0DF XW6\WHP 7KHO DF XVAWM WP FDQ EH LOWIDXDIG EHQHDVIK VIKHO $&0 $57,1 6 &UDFNHUVR UHP RYH GXW
DQG VP D@SDUAF®N GXUQJ) RSHIDVRQ

e \WFDQ DOR | HHG GLLHA® RQVR D VRUAQJ FRQYH RURULQVR D FREXUVRUMUI RUD P RUH VWUHDP @OHG SURFHWQJ
A WHP

$®@ RWWRVD@ P DIOMODQRH | U-H

1 RFRW® UHSORHP HMEDGHY DQGZ HIIHY

1 RVSURANHW DQG FKDLQV VIKDWP HWW/ J UHDVH

) XQ@ DEMWIEGI EXIGNQM] HJ 12 SUH M] LQJ

9 DUDEGI VSHHG GLLYH RQVIKH M HJI RUP RUH DFFXUDR

61] HULQ HHG LRQ DUHP DGHR VRIS WO

( [WHP HD LREX\VIADQG EXLOWR @Y

6 VIDLQBM/ WHHIFK XV DQG YIELDVIRUSDQ

&UDANIQU URTBY DUH I X DAYWIE®]

7KHP DFKIQH LY FRAH | HAIYH DQG HDW VRP DIQVIDIQ

7KHZ KR®IP DFKIQH 1V SRZ GHUFRDWAG DQG HAWIMEDE EHDXVILXO
2 SHDVRUI UHQGD

* RRGZ KRBIDQG KDOHV QX IHG  RXVERP H

/ RZ UH ADANUDWA

7KHO $&0 $57,1 6 FXUH® RSHDWMVIQ  FRXQMIH DLRXQGVKHZ RUT

1¥BTF CF BEWIFE U BUTNHI WBSBUPOT.DCPRRVS T F BOE EBYXQFBBODF NBZ HEDVSPWFS UNF FO /S NBO IOFT
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7KHO 1QL0 DR&UDANHU %DE\ 0 DFO DUAR Z DV GHYHBRSHG VIR FRP SGP HQMKH O DFO DUAQ LDQIH
VSHAL LFD | RURLDANIQ) P DFDEDP IDQXW/\VP DBUWKDQ PP LOFOXAIQI QRQ FLDANV

7 KLRXJ KSXW&DSDHW
e : VKD SWRAHWMQI FDSDAW R DSSWR P DWAO NJ SHUKRXU VIKHO 1QL 0 DR&WDANHULY IGHDA RU
VP DORP HEXP VFDBI SLRFHWMQ] SOQW

5 REXW\BRQWUXPVIRQ
o 7KHP DFKIQHLY P DQXI DRAUHG I LRP KHDY\ GXW SRZ GHU FRDVIAG P L@ WHHOHQUXUQ) GXUDELDW

UHIDELON DQG®Z P DIQWAQDQRH UHTXILHP HOW 1Q GHP DQAIQI RSHUDQJ HQYLLRQP HOW
6 VIDLQBMWV 6 \WHOERP SRQHQW/
o $ @KXWV DQG | HHGHUSDQV DLHFRQMKPWG I LRP P P WIDIQBM/ WIHO
e ) RUVDIHW DQGK\ JIHQH D@P RYLQJ SDUN DQG VIKH YIEUDVIRUI HHGHUDUH | X@
HOFRVHG Z IVIKIQ D WILQBM/ WHHCHQFGRVXUH
$ GMWIDE®! 6 [] HUB\ \WHP
e 7KHEXIOMQM] HUDQG YIELDVRUSDQ DUH I X@ DEWWIE®! YLD YDUDE®I VSHHG

GUYHV DIBRZ 1QJ DFFXUDVIA FROWRCRYHUQXW] 1QJ DQG FDANIQJ SHU RUP DQFH
e 0IQPXP VMWMQI ADA\VQXWILRP PP VWR PP
e 0O IPXP VMWMQI ADANVQXWILRP PP XS\R PP

&XWRP LVDVIRQ
o 7KHEXIOMQM] HUFDQ EH FXWRP IVHG VIR VXMIQAYIGXDAFXWIRP HUUHTXLLHP HQWV
DQG SIRFHWIQ) QHHGV

5 HFRP P HQGHG2 SHIDWQJ 5 DQIH -
* ) RURSVIP DCsHJ RWP DQFH DM] HUUDQIHRI PPVR PP IVUHRPPHXGG

0 RMAXUH 5 HTXILHP HOW
o YHMADANQI UHVXOV DUH DRKIHYHG DWD QXWP RMAXUH FROWHOWNEHBRZ ZIWK EHQI 1IGC

.

1 RFRW® UHSOAHP HMEDGHY DQGZ HATHY

1 RVSURANHW DQG FKDIQV VKDWP AW JUHDVHA+ $ &&3°

) X@ DEMWIEGIEXIONQM] HJ 1 2 SUH ] 1QJ

9 DUDE®I VSHHG GUYH RQ KHM] HUI RUP RUH DFFXLDR

61} HJIQ HHG URTY DIHP DGHR VRIG\WHH-O

([ WHP HD LREX\VIADQG EXIGWR @VAD @ HVIP H

6 VILQBM/ WHHIFKXVIAY DQG YIELDVRUSDQV

&UDANQI LR DUHI X@ DAYWWIEG! FDQ EHVXSSTHG | X@ DXVRP DG
7KHP DRKIQHIV &RH | HAIYHDQGHDV VR P DIQVIIQ
7KHZ KRBIP DRKIQH 1V SRZ GHUFRDVG DQG HAWIMEDT EHDXVIXO

1¥BTF CF BEWIFE U BUTNHE WBSBUPOT D CPRRVS T F BCE BXQFBIBOCF NBZ FEDVSPVWWS INF FO R/S NBO JOFT
5FS\ TBOE $POELIPOT BQQW BOE BVBIBCYE PO PVS XFCTIF
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7KH 1 X\WO DFKIQH &RP SDQ\ 3W / W& GHVLI QHG DQG P DQXI DFVKUHG VKH O $&3257$ 6
DFRP SDFW 9 SRUME®! QXWFLDFNHU

5 REXVW&RQVWIXFWRQ
® 7KHO $&3257%$6 LVEXIOM LRP P L& WHHOZ VWK D GXWDE® SRZ GHU FRDWAHG | LOVK  HQVXUQJ BRQJ

MW XVHLQ I DP FRQGIVIRQV
/ RZ 0 DLOWHQDQFH
e : VK P LQIP DOP RYLQJ SDUN VKKH P DFKLOH LHTXLUHV RQO LRXVIQH FGDQLQJ | RUUHIDE® RSHUDVRQ
( D\ 2 SHUIDWRQ
o 7KH I HG EXLOVLQ V1] HUHIP LODVWAV SUH W] LQJ
e 6P SO FRQQHAWRD 9 SRZHUVXSSO DQG | HHG QXW VKLRXJ K VIKH LOBMFK X\

9 HUWVDW®1 2 SHUDWRQ
e 7KHWDQGDUG VI] HUKDQGBV QXW ILRP PP VR PP ZIWK FXWRP RSVIRQV DYDLOME®
e 7KH P DFKLOH VS@WV LOVR VIKUHH VHPVIRQV | RUHDV  VUDQVSRUN

( Il LFLHQW WYH
® ' HSHQGDE®! 9 HBIFVULE GUYH SLRYIGHY VP RRVK FROVIWHQWSRZ HUVIR VKH LRAH

3 HU RUP DQFH
® ) RUEHWFLDFNLQJ LHVXQV SURFHW FBIDQ GH KXVNHG QXW Z LVK D P RIMXUH FROWHQWRI B VKDQ
® / RZHUP RIMXUH GIYHY FRQWILEXVWH VR P RUH XQU RUP FUDFNLQJ DQG LP SLRYHG Hi | LFLHQR\

e 1 XWZLVK DQ P RMXUH FROWHQWFDQ EH FLDFNHG + RZ HYHU DV P RAMAXUH FROVHQWOQFUHDVHY VRP H
QXW P D\ QRWFLDFN | X@ RQ VKH | LLWVSDW DQG P D\ QHHG VIR EH UH FLDFNHG

e
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7KH7DE® 6 DP S® FLDFNHULY D FRP SDFW 9 SRUDE® FUDFNHU GHYH®RSHG VR P HHVWWKH
GHP DQG I RUD VP D@UFDFNLQI VROXNVIRQ
WY IGHD@ VXIVHG | RU@ERWDVIRU. VDP S FLDFNLQJ DQG VP D@ VDM SLRFHWIQJ DSS@FDVRQV

0 DFKIQH' HLJQ &RQWUXFWRQ
e &RP SDPWDQG SRUME®!I 9 XQW

' HVLJ QHG | RU@ERWDVRU. DQG VP DAEDVEK HQYLLRQP HQW/

2 SHUDVAV Z VK DQ DGWIDE®! LREBU FLDFNLQJ A WHP

&RTIFVIRQ FLDVH EDJ  RUEXFNHWFDQ EH SRIVIRQHG EHBRZ VKH RXVBIW

5 RGUDGAWP HOWVSDFH P P PP

7 R\ DYDLDE®! | RUSXUFKDVH RQ UHTXHWV

3H 61] LQJ 6\ WP

3 H V] LQJ P XVWEH GRQH P DQXD@ EH RUH FLDFNLQJ FDQ EHJLQ

6 XSSAHG Z VK W R SUH W] LQJ WD\ V

7D\ V]HVDYDIDE®IILRP PP VR PP

6VDQGDUG VXSSAHGM]HV PP DQG PP

$ QHUQDVIYH WD\ V] HV P XVWEH VSHFU LHG LQ DGYDQFH

7D\ V DUH P DQXI DFVKUHG | LRP WIDLQBMY WHHODQG | MWHFXUH® LOVR VKH LOBMIFK XV

2 SHUDWQJ 5 HTXLLHP HQW/
o ,GHDOFLDFNIQJ P RMXUH FROWHQW — RUGIMW
e ( QVXWH QR | RUHL] Q REMIFW DUH SUHVHOWEHVZ HHQ QXW EHI RUH FUDFNLQJ
e ' HEUVRUIRUHLIQP DWAUDY P D\ DI | HFWSHU RUP DQFH RUFDXVH GDP DJH

$ SSAFDWRQ
o 6XIIDE® | RUDERWDVRU VDP S®I FLDFNLQJ
e ,GHDO RUVP D@VFD®! SIRFHWIQJ DQG TXDOW FRQWROMWIQJ

(mp#Q ;Y#p=p —+)
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7 KHUH LV D WERQJ WAQGHQR LQ VKH ) DU( DMM RUFXWRP HUV VIR FLDFN VRHURZ Q QXW DQG

VKH O DF+ DQG Z DV VSHFL LFD@ GHVLI QHG | RUVKLY SXUSRVH

,Q DCAVIRQ VR LW SIDFWFDOI XQFVIRQ VKHO $&+$1' DAR VHUYHV DV D EHDXV XOGLVS@M\
SIHFH | RUD ERDUGLRRP RUVKRZ LRRP  DQG P DNHV D GIMIQJI XIVKHG KLJIK TXD@W JUW RU
YDOXHG FXWRP HWV RUVXSSQHW

0 DFKIQH' HLJQ  &RQVWIXFWRQ
e 0 DOQXI DFVKUHG Z VK D VRQG Z RRGHQ EDVH
o &DFNHUFRP SROHQWSLRGXFHG | LRP KLIK TXD@W | RRG J UDGH WIDLQBW WHHO
e ' HVLJQHG | RUGXDELOW H®UDQFH DQG BRQJ VP XVH

&WDI W/P DQVKLS ([ FOXVLYLWY

e (DFKO $&+$1"' LVIQGYLGXD® KDQGP DGH

e ( YHU XQWFDUJIHV D XQLTXH VHUDOQXP EHU
® 6XSS@HG Z WK DQ RI | LFLDO&HUM LFDWA RI 2 UL LQ DA@RFDWAG VSHFL LFD@ VIR HDFK 0 LOLO DF+ DQG
0%$&+$1"
$ SS@-DWRQ
e  GHDO RU SHUWWRQDOQXWFLDFNLQJ
e 6 XIVDE®I DV D SUHP IXP FRUSRWDWA JUW
e 3 HU HAADV D GHFRUDWYH GVS@\  SIHFH LQ H HFXVIYH RUVKRZ LRRP  HQYLLRQP HOQW
0 DF+ DQG 0 LQLO DF+ DQG \
/ HQIVK PP : LG PP +HJKW PP /HQIWK PP : LGK PP +HJKW PP
Z VK KDQG® : RRGHQ ERDUG PP KUK Z VK KDQGM® : RRGHQ ERDUG PP KUK
9 ROWDJ H
&XULHOW 0 DF+ DQG
3 RZ HU
6 SHHG
) XQFWRQV
2 SHUDWRQ
3 HU EDWFK
/ HYHG@RQJ
6 DI HW
. HLI KW
" P HQVLRQV

1¥ABTF CF BEWIFE U BUTNHI WIBSBUPOT D CPRVS T F BOE EBXQFBIBODF NBZ HEDVSPVFS INF FO R/S NBO IOFT
5FS\ TBOE $POELIPOT BQQW BOE BVBIBCYE PO PVS XFCTIF

v RZ, “ KwébRZ lwwwab 7 AR %R, 4

A




7aH(( 1877 WE&+ 11((
&20 3%l < I7< [T

VIA UGG 653 LQNNJ LMJI J RSgamiivi 5 £0 A L QKOL SQKPKQ

=< ZD

5(/,$% ( %8,/ 7)2560$// 6&$/( )$50,1*

7KH1 XW0 DFKIQH&RP SDQ\ 37< / 7' KDV GHYHRSHGD QHZ DIIRUWGDE® @QH' ( +86. (5
GHVLI QHG | RUVKH P HGLXP  VFD® | DUP HU RI I HUQJ Hi | LFLHQWDQG LHIDE® QXWGHKXVNLQD Z VK

P LQIP DOP DIQVHQDQFH

0 DFKIQH' HLJQ  &RQVWIXFWRQ
o ( QP LQDVHV WDGIVIRQDOZ HDU SDUN VXFK DV VSUQIV EXVKHV LRGV DQG URFNHW
o 5HSMFHG Z VK GXLDE®I52 67$ WHOVRQHW | RUBRQI MW SHU RUP DQFH
e SROVGUYHQE\ D N JHDUHG P RVRU
o $@URQY DUH FDVH KDUGHQHG | RUH WQGHG GXLDELMW

2 SHUDWQJ ) HDWKUHV
* 7HQVIRQHW FDQ EH TXLFNO® DQG HDVLO DGMWWHG GHSHQGIQJ RQ VKH YDUHW Rl QXWEHLQJ GHKXVNHG
e 8 VIQJ VKH JXLGH S@WAV DQG VIHQVLROHW QXP EHUY VR HDVLO DG
e &KDLQV FDQ EH P RYHG FRVHU VR VKH LRQY Z KHQ SLRFHWIQJ VP DABUQXW E\ VIP S® DGMWWIQJ VIKH

VIHQVIROHWY
e 8 VHU I UHQG® DGNWP HOWDARZ V | RUH | LFLHQWRSHUDVIRQ DQG P LQLP DOGRZ QWP H

$ SSAFDWRQ

e ,GHDORUP HGIXP VFD® | DLP HW

o (11 LFLHQM® GHKXVNV D Z LGH YDUHW R QXWI] HV

e /| RZ P DIQVHQDQFH GHVLJ Q UHGXFHV RSHUDVIRQDOFRWY DQG
H WQGV P DFKLOH @ H

1 RWH 7KHW] HRI VWKH QXW GRHVQWP DVWWU
$ GNOWWKH WHQVIRQHWY DFFRUGLQJ WR KRZ KDUG VWKH QXW/ DUH

tm# 4: z:VPt

9 RDJIH 9 3 KDVH QHXVWDODQG HDUMK /
&XUHQW $ i
3RZ HU Lz )
0 RWRU530 5SP

) XQFWRQV  * HKXVNIQJ
2 SHUDWRQ ( ®FWLFDO

3 HU %DWFK 7RQ SHUKRXU

/ HYHG@RQJ 6 XSSAHG Z VK | HHW

6 DI HW 6Dl HV QY UH HUVRR P DQXDA RUVDI HW LOQWUXPIRQY

: HLIKW NJ

" IP HQVIRQV  XQFLDWHG

/ HQIVK PP : IGK PP +HJKW PP Y,

1¥BTF CF BEWIFE U BUTNHI WBSBUPOT.DCPRVS T F BOE BYXQFBBODF NBZ HEDVSPVFS UNF FO /S NBO IOFT
5FS\ TBOE $POELIPOT BQQY BOE BVBIBCIY PO PVS XFCTIF
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7KH 1 X\W0 DFKLQH &RP SDQ\  3W / W& KDV GHYHIRSHG DQ DI |RUIGDE® @QH' ( +86. (5
| RUVKH VP DE@VFD®! | DLP HWV DQG JURZ HWV 7KH' HKXWNHUW LV KLIKO HI | LFLHQW DHWKHWFD@
DSSHDAQJ DQG FRP SHVMIYH® SUFHG

5 REXVW&RQVWIXFWRQ
® 0 DQXIDFVKUHG I LRP P L@ WHHODQG SRZ GHU FRDWHG

/ RZ 0 DLOWHQDQFH" HVLIQ
® %0 WHP RYLQJ D@Z HDU SDUN VXFK DV VSUQIV EXVKHV WRGV DQG LRFNHW WHSDFLQI VIKHP
ZIW5267$% WHOVIRQHW

( DV\ 2 SHUDWRQ
e 8\VIQJ VKH JXLGH S@VHV DQG VHQVLRQHUY QXP EHUV VR HDVI® DG
* 6RUMQJ GXUQI VIKH GHKXWNIQI SURFHW LV GRQH XMIQU VE R FKXVIAV DQ RXVBMFKXVIA DQG D KXWVN FKXVH
9 HUWWDW® 2 SHUDWRQ
* ' HSHQGLQJ RQVKH YDUHW Rl QXW EHIQJ GH KXVNHG VIKHVH WAQVLIRQHUY FDQ EH TXLFN®
DQG HDVLO DGWWWHG VIP SO E\ GRRVHQLQJ D EROVDQG DWW VKH VHQVLRQHU
Z WK VKH IXIGHSOWI QXP EHU  w  DQG WWOVIRQHW P DINHG $ +
* ) XUKHP RUH Z KHQ VP DU QXW DUH KXVNHG VIKH FKDLQV FDQ EH DGWWWHHG FARVHU VR VKH LRQY E\
VIP SO DGWWIRQI VIKH VHQVLRQHUY

( ' FIHQW UYH 6\ VWHP
® 7KHIHHG LR@ DUH GLLYHQ E\ DQ JHDUHG P RVWRU

3 HU RUWP DQFH

® &DSDFIW Rl DSSWR[ IP DWHO  VIRQ SHUKRXU VXEMIFYWR VIKH TXDAW GU QHW Rl KXVNeV YDUHW R
P DFDGDP LD QXW DQG | HHGLQJ RSVIRQ XVHG
® 7KH' HKXVNHULY DOYR DYDLME® LQ VIQJ B SKDVH XSRQ FOHQW WHT XLLHP HOW

4 N

/

1¥ABTF CF BEWIFE U BUTNHI WIBSBUPOT D CPRVS T F BOE EBXQFBIBODF NBZ HEDVSPVFS INF FO R/S NBO IOFT
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7KH O DF7XP E®ULY DYDIDME® LQ YDURXV V] HV GHSHQGLQJ RQ VIKH FDSDFIW UHTXLLHP HQW
Rl \ RXUGHKXVNLQJ S@QW , WLV VSHFL LFD@ GHVLI QHG VR Z RWN LQ FRP ELQDVIRQ Z LYK VKH
" Hf XWNHU  LQ RXUWDQIH

7KHP DLQ SXUBRVHRI VKH 0 DF7 XP EGIULY VR UHP RYH KXW GIUN SDUNMFGBN DQG
XQGHU] HG QXW EH®&Z PP 1,6
&RQILLP EH RUH SXUFKDVH U VWKH 0 DF7 XP E®UZ LOOEH XVHG EHIRUH RI DIVIHU" HKXWNLQJ
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