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6$)(7<
7KLY PDQXDO FRQWDLQV LQIRUPDWLRQ DQG
LOQVWUXPHQW VDIHO\ DQG PDLQWDWQDQ JF RWE ¢
LOQVWUXPHQW LV XVHG LQ D PDQQHU QRW V
SURYLGHG E\ WKH LQVWUXPHQW PD\ EH LPSD

/KH PHVURWHFWLBQDIU@PWWWN. QWYKER XEFGIHVLQV:

(& 8/ (1 (G (&Y (G (& (1 (G
(& 8/ (1 (G  &%$1 & $ 1R (G
&DWHJRU\ &$7 ,,, 9 $& '&

3(5 ,(& 29(592/7$*( ,167$//$7,21 &$7(*25<

29(592/7$*( &$7(*25< ,,

(TXLSPHQW RI 29(592/7$*( V& SORQNMXPLQI HTXL
VXSSOLHG IURP WKH IL[HG LQVWDOODWLRQ
IRWHDPSOHY LQFOXGH KRXVHKROG RIILFH I
29(592/7$*( &$7(*25< ,,,

(TXLSPHQW RI 29(592/7$*( &$7(*25< ,,, LV HTXL
IRWH[PSOHV LQFOXGH VZLWFKHV LQ WKH IL]
LQGXVWULDO XVH ZLWK SHUPDQHQW FRQQHF
29(592/7$*( &$7(*25< ,9

(TXLSPHQW RI 29(592/7$*( &$7(*25< ,9 LV IRU >
IRWH(DPSOHV LQFOXGH HOHFWULFX WY HBRW K
HTXLSPHQW

7(506 ,1 7+,6 0$188%/
'$51,1*LGHQWLILHY FRQGLWLRQV DQG DFWLR(
GHDWK WR WKH XVHU

&$87,2LGHQWLILHV FRQG LRMRDRIG/ ADXGE HD FVD PR
LQO WKH LQVWUXPHQW



:$51,1*
R UHGXFH WKH ULVN RI ILUH RU HOHFWULF
PRLVWXUH 7KH PHWHU LV LQWHQGHG RQO\ IF

7R DYRLG HOHFWULFDO VKRHAMN WD BSNWHGE D R BALIR
ZLWK YROWDJHV DERYH 9'& RU 9%& UPV
VKRFN KD]DUG WR WKH XVHU

HHS \RXU KDQGV ILQJHUV EHKLQG WKH KDOQ
OHDGV WKDW L @®LIF D¥ R HVKKHRO G\PR EMIRGBX U L
 QVSHFW WHVW OHDGVY FRQQHFWRUV DQG S
EHIRUH XVLQJ WKH LQVWUXPHQW ,1 DQ\ B3HI]
X VM KHHVW OHDGVEHRNLGIH® ZQWKRU 8/ /LVWH
., 9 RU EHWWHU

7KLV &RKRDPHPFHAWHU LV GHVLIQHG WR DSSO\ C
KDJDUGRXV OLYH FRQGXFWRUV %XW VWLOO
KD DUGRXWOLKH SQUWNMOODWLRQ ZKHUH PHD
DFFHVVLEOH

&$87,21
'LVFRQQHFW WKH WHVW OHDGV IURP WKH WH

7(51$7,21%/ (/(&75,8&%/ 6<0%2/6
&DXWLRQR WEMIHUSWDQDWLRQ LQ WKLV (
&DXWLRQ 5LVN RI HOHFWULF VKRFN
(DUWK *URXQG
'RXEOH ,QVXODWLRQ RU 5HLQIRUFHG LQ\
) X VH
$&$0WH LRXDW HQW
'& 'LUHFW &XUUHQW
$SSOLFDWLRQ DURXQG DQG UHPRYDO IUJ

|20 Ol

| )

&(1(/(& 'LUHFWLYHYV
7KH LQVWUXPHQWY FRQ VRPN DM &(11(/HEE WIR:
(OHFWURPDDJWHBMLFLAR R HFWLYH



352'8&7 '(6&5,37,21
1RWH

/RS RI WKH OLQH PRGHO LV XVHG DV

UHIHU WR \RXU UHVSHFWLYH PRGHO IRU IXQF
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7UDQVIRUPHU &ODF
FXUUH QWL R D GQSILWWFINF X

-DZ PDUWLRU ®&®H
3RZHU SRVLWLRQ HU

+DQG )LQJHU %DUU
OLPLWV RI VDIH DFFH
FXUUHQW PHDVXUHPE

SXEXWWRQV IRU VS
IHDW XUHYV

JQSXW OOOF NX RFUND R
QRIADYDVLYH $&$ FXU!L
3RZHU IXQFWLRQ

&RPPRQ *URXQG Ul
“DFN IRU DOO IXQFWL
QRIADYDVLYH $&$ FXU!L
3RZHU IXQFWLRQ

6 OLBIHNVFK 6 HOHFWF
SRZHU 21 2)) DQG 6HC

/&' GLVSOD\

-DZ WULJJHU IRU R
WUDQVIRUPHU FODPS

-DZ FOGRENW ZKHL
EH¥&8% WKXV 3RZHU I
VSHFLILHG



23(5%$7,21
£$87,21
%HIRUH DQG DIWHU KD]DUGRXV YROWDJHDP}
NQRZQ VRXUFH VXFK DV OLQH YROWDJH WR G

SXWRIKQFWLRQ .

6HW W KE LWAOFLKG\HN O A VEINARE S\WW R L W L R Q

" LWK QRVKE SPHW il @IKWHSODW L3V UHD G\

"'LWK OR $&$% FXUUHQW LQSXW YLD WKH MD

WKUHVKROG RI '& +]9aRU %1% WR WKH UDWHG

9820 WHUPLQDOV WK H FPGWHHIH GrND/GSOD \VQ Wt

ZKLFKHYHU ODUJHU LQ S HB®NVEREIQEW WRHW $Q

ROUHVSHFWLYHO\

"2Q0 WKH FRQWUDU\ ZLWK QR 20R®WDPHQDLA\X

FXUUHQW VLJQDO D RROYGH RW KK QR P L &5 ON W KAI
$ LV LOSXW YLD WKH MDZV WKH PHWHU C

N D PEX MRXQDFRERUGLQJO\

-7KH S$WRDWXUH VWB\WHBW HBK K Q KWRRQ DV

DERWHH VSHFLILHG6WITEHNKRERG RBRIRNGVDX DI

DQG ORI Q% K DARR QWK UX W K$1& BX GBRMW L R&V D (

JRHV EDF$WR $XWR



£$87,24SSOLFDWLRQ DQGRWHPRWBIO Rl WKH &C
"YRQRLDYDHELSY AXUUHQW FBIIDWWX UWHKPHH QMDY W U L
MDZV DURXQG RQO\ RQH VLQJOH FRQGXFWRU
VXUH WKH MDZV DUH FRPSOHWHO\ FORVHG
(QFORVLQJ PRROIGWRWRURRHLF FLUFXLW ZLOO
LGHQWLI\LQJ OHDNDJH FXUUHQW PHDVXUHPI
DV PXFK DV SRVVLEOH WR JHW WKH SSHVW W}
WULJJHU DQIBZVHPRPHWEKHFRIQGXFWRU V
"$GMDFHQWW FX\WQH Q@M YLFHY VXFK DV WUDQV
ZLOO DIIHFW PHDVXUHPHQW DFFXUDF\ .HHS
WR PLQLPL]H LQIOXHQFH

7+' ) TRWDO +DUPR QX&D P\HQRUDWILARGEH FVRLGRID,
7RWDO +DUPRQXBE GD\PMRUMIORIFWLRQ LV GHVI
LOGLFDWLRQ RQ WKH SIUHWHEHHE AH B DM D R7FRAQ
+DUPW@BFDOXH WR WKH )XQRIDROYYWDH RS0 6F )
DQG LV JLYHQ E\ WKH H[SUHVVLRQ

7+') 7RWDOV5D&PRRQEDPHQWDO 506

$Q LGHDO VLQXVRLGDO ZDYHIRWP KDBD O OV K3
VLOQXVRLGDO ZDYHIRUP FHB\ KIDOBKAH HEX KIS KALF
KXQGUHGY W LV WKXV D JRRG SDUDPHWHU
VI\VWHPV

'KHQ WKH P$i8\9HR UL ¥ &$@I4X Q)F WL B XQH VG Z MB® DEH
VHFRQGDU\ PLQL GL3MBHXBA D EWWR RVIRMDLPIREGIOO \
7+ UHIGWRPDLQ GLVSOD)






