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�� :KHQ�GR�\RX�H[SHFW�WR�WDS�LQWR�\RXU�DFFRXQW"
D��,Q�OHVV�WKDQ���\HDUV��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
E��,Q��²���\HDUV��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
F��,Q���²���\HDUV��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
G��,Q���²���\HDUV��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

�� :KDW�LV�\RXU�REMHFWLYH�IRU�WKLV�DFFRXQW"
D��3UHVHUYLQJ�LQLWLDO�LQYHVWPHQW�SRWHQWLDO��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
E��*HQHUDWLQJ�LQFRPH�DQG�DFKLHYLQJ�VOLJKW�JURZWK�� � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
F��$FKLHYLQJ�PRGHUDWH�WR�VXEVWDQWLDO�JURZWK�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
G��6HHNLQJ�PD[LPXP�JURZWK�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

�� 2YHU�WKH�QH[W����\HDUV��GR�\RX�H[SHFW�\RXU�LQFRPH�WR�
D��'HFOLQH��GXH�WR�UDLVLQJ�FKLOGUHQ��UHWLUHPHQW��VORZ�HFRQRP\�"�� � � � � � � � � � � � � � � � � ��
E��.HHS�SDFH�ZLWK�LQIODWLRQ"�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
F��2XWSDFH�LQIODWLRQ�DQG�JURZ�VWHDGLO\"�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
G��,QFUHDVH�FRQVLGHUDEO\"�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

�� ,I�WKH�YDOXH�RI�\RXU�DFFRXQW�GURSSHG�VXGGHQO\�E\����SHUFHQW��ZRXOG�\RX�
D��6HOO�DOO�RI�\RXU�LQYHVWPHQWV�DQG�PRYH�WR�FDVK"�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
E��7UDQVIHU�VRPH�RI�\RXU�PRQH\�WR�PRUH�FRQVHUYDWLYH�LQYHVWPHQWV"�� � � � � � � � � � � � � ���
F��'R�QRWKLQJ�DQG�ZDLW�IRU�WKH�YDOXH�WR�FRPH�EDFN"�� � � � � � � � � � � � � � � � � � � � � � � � � � � ��
G��$GG�WR�\RXU�LQYHVWPHQWV�WR�WDNH�DGYDQWDJH�RI�ORZ�SULFHV"�� � � � � � � � � � � � � � � � � � � ���

�� <RX�FDQ�OLYH�RII�\RXU�FXUUHQW�FDVK�VDYLQJV�DQG�LQYHVWPHQWV�IRU�
D���²��PRQWKV��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
E���²��PRQWKV��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
F���²���PRQWKV��������������������������������������������������������������������������������������������������������������������������
G��0RUH�WKDQ���\HDU��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

�� +RZ�PXFK�ULVN�DUH�\RX�ZLOOLQJ�WR�WDNH�WR�DFKLHYH�D�SRWHQWLDOO\�KLJKHU�UHWXUQ"
D��1RQH��<RX�DUH�ULVN�DYHUVH��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
E��$�OLWWOH�ULVN��<RX�DUH�FRQFHUQHG�DERXW�VLJQLILFDQW�PDUNHW�IOXFWXDWLRQV��� � � � � � � � � � ��
F��0RGHUDWH�ULVN��<RX�XQGHUVWDQG�WKH�UHODWLRQVKLS�EHWZHHQ�ULVN�DQG�UHZDUG�� � � � � � � ���
G��$�ORW�RI�ULVN��<RX�DUH�QRW�FRQFHUQHG�ZLWK�PDUNHW�IOXFWXDWLRQV��� � � � � � � � � � � � � � � � ���

�� +RZ�NQRZOHGJHDEOH�GR�\RX�FRQVLGHU�\RXUVHOI�WR�EH�DERXW�HFRQRPLF�LVVXHV���SHUVRQDO
ILQDQFH��DQG�LQYHVWLQJ"

D� 9LUWXDOO\�QR�XQGHUVWDQGLQJ�RI�WKH�HFRQRP\��SHUVRQDO�ILQDQFH��DQG�LQYHVWLQJ� � ��������
E��1RW�YHU\�NQRZOHGJHDEOH�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
F��6RPHZKDW�NQRZOHGJHDEOH�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
G��9HU\�NQRZOHGJHDEOH�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

5LVN�7ROHUDQFH�4XHVWLRQQDLUH
:HDOWK�0DQDJHPHQW�6HUYLFHV

$JHQF\�1DPH���

,QYHVWPHQW�DGYLVHU�UHSUHVHQWDWLYH��,$�UHS����

&OLHQW�1DPH��

6HOHFW�WKH�VWDWHPHQW�WKDW�EHVW�GHVFULEHV�\RXU�DQVZHU�WR�HDFK�RI�WKH�IROORZLQJ�TXHVWLRQV�
32,176
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,QFRPH� �²��
,�DP�ZLOOLQJ�WR�DFFHSW�OLPLWHG�ULVN�WR�P\�LQYHVWPHQW�SULQFLSDO�LQ�WKLV�DFFRXQW��HYHQ�LI�WKDW�PHDQV�WKLV�DFFRXQW�
GRHV�QRW�JHQHUDWH�VLJQLILFDQW�UHWXUQV�DQG�PD\�QRW�NHHS�SDFH�ZLWK�LQIODWLRQ��7KLV�REMHFWLYH�JHQHUDOO\�IRFXVHV�
RQ�WKH�JHQHUDWLRQ�RI�FXUUHQW�LQFRPH��$FFRXQWV�ZLWK�WKLV�REMHFWLYH�PD\�EH�LQYHVWHG�SULPDULO\�LQ�IL[HG�LQFRPH�
ERQGV��ZLWK�XS�WR�����LQ�HTXLWLHV�VWRFNV��EXW�DFWXDO�LQYHVWPHQW�DOORFDWLRQV�ZLOO�GLIIHU�EDVHG�RQ�LQGLYLGXDO�
FOLHQW�JRDOV��FRQFHUQV��DQG�PDUNHW�FRQGLWLRQV��7KLV�REMHFWLYH�KDV�KLVWRULFDOO\�EHHQ�WKH�PRVW�FRQVHUYDWLYH�RQ�D�
UHODWLYH�EDVLV�DQG�KDV�H[KLELWHG�ORZHU�YRODWLOLW\�WKDQ�REMHFWLYHV�WKDW�DOORFDWH�D�JUHDWHU�SRUWLRQ�RI�LQYHVWPHQWV�
WR�WKH�HTXLW\�VWRFN�PDUNHWV��KRZHYHU��SDVW�SHUIRUPDQFH�LV�QR�JXDUDQWHH�RI�IXWXUH�UHVXOWV��

,QFRPH�DQG�*URZWK� ��²��
,�DP�ZLOOLQJ�WR�DFFHSW�UHODWLYHO\�ORZ�ULVN�WR�P\�LQYHVWPHQW�SULQFLSDO�DQG�ZLOO�WROHUDWH�VRPH�YRODWLOLW\�WR�VHHN�
D�PRGHVW�OHYHO�RI�LQFRPH�DQG�RU�REMHFWLYH�UHWXUQV��7KLV�REMHFWLYH�JHQHUDOO\�IRFXVHV�RQ�DVVHW�DSSUHFLDWLRQ�
VXIILFLHQW�WR�RIIVHW�LQIODWLRQ�RYHU�WLPH�ZKLOH�DOVR�JHQHUDWLQJ�FXUUHQW�LQFRPH��7KLV�REMHFWLYH�PD\�FRQVLVW�RI�D�
PDMRULW\�RI�IL[HG�LQFRPH�ERQGV��ZLWK�XS�WR�����LQ�HTXLWLHV�VWRFNV��EXW�DFWXDO�LQYHVWPHQW�DOORFDWLRQV�ZLOO�GLIIHU�
EDVHG�RQ�LQGLYLGXDO�FOLHQW�JRDOV��FRQFHUQV��DQG�PDUNHW�FRQGLWLRQV��7KLV�REMHFWLYH�KDV�KLVWRULFDOO\�H[KLELWHG�
PRGHVW�YRODWLOLW\�FRPSDUHG�ZLWK�REMHFWLYHV�WKDW�DOORFDWH�D�JUHDWHU�SRUWLRQ�RI�LQYHVWPHQWV�WR�WKH�HTXLW\�VWRFN�
PDUNHWV�RYHU�WLPH��KRZHYHU��SDVW�SHUIRUPDQFH�LV�QR�JXDUDQWHH�RI�IXWXUH�UHVXOWV��

*URZWK�DQG�,QFRPH� ��²��
,�DP�ZLOOLQJ�WR�DFFHSW�PRGHUDWH�ULVN�DQG�YRODWLOLW\�WR�P\�LQYHVWPHQW�SULQFLSDO�WR�VHHN�KLJKHU�UHWXUQV��7KLV�
REMHFWLYH�JHQHUDOO\�WDUJHWV�D�EDODQFHG�DVVHW�DOORFDWLRQ�DSSURDFK�WKDW�VHHNV�WR�SURYLGH�JURZWK�SRWHQWLDO�DQG�
JHQHUDWLRQ�RI�LQWHUHVW�RU�GLYLGHQG�LQFRPH��7KLV�REMHFWLYH�PD\�FRQVLVW�RI�XS�WR�����LQ�HTXLWLHV�VWRFNV��ZLWK�
WKH�UHPDLQGHU�LQ�IL[HG�LQFRPH�ERQGV��EXW�DFWXDO�LQYHVWPHQW�DOORFDWLRQV�ZLOO�GLIIHU�EDVHG�RQ�LQGLYLGXDO�FOLHQW�
JRDOV��FRQFHUQV��DQG�PDUNHW�FRQGLWLRQV��7KLV�REMHFWLYH�KDV�KLVWRULFDOO\�H[KLELWHG�OHVV�RYHUDOO�YRODWLOLW\�WKDQ�
REMHFWLYHV�WKDW�DOORFDWH�D�JUHDWHU�SRUWLRQ�RI�LQYHVWPHQWV�WR�WKH�HTXLW\�VWRFN�PDUNHWV�RYHU�WLPH��KRZHYHU��SDVW�
SHUIRUPDQFH�LV�QR�JXDUDQWHH�RI�IXWXUH�UHVXOWV��

*URZWK� ��²��
,�DP�ZLOOLQJ�WR�DFFHSW�D�UHODWLYHO\�KLJKHU�ULVN�WR�P\�LQYHVWPHQW�SULQFLSDO��LQFOXGLQJ�JUHDWHU�YRODWLOLW\��WR�VHHN�
KLJKHU�UHWXUQV�RYHU�WLPH��7KLV�REMHFWLYH�JHQHUDOO\�WDUJHWV�JURZWK�RI�WKH�SRUWIROLR��ZKLFK�PD\�RU�PD\�QRW�IRFXV�
RQ�WKH�JHQHUDWLRQ�RI�LQWHUHVW�RU�GLYLGHQG�LQFRPH��7KLV�REMHFWLYH�PD\�FRQVLVW�RI�XS�WR�����LQ�HTXLWLHV�VWRFNV��
ZLWK�WKH�UHPDLQGHU�LQ�IL[HG�LQFRPH�ERQGV��EXW�DFWXDO�LQYHVWPHQW�DOORFDWLRQV�ZLOO�GLIIHU�EDVHG�RQ�LQGLYLGXDO�
FOLHQW�JRDOV��FRQFHUQV��DQG�PDUNHW�FRQGLWLRQV��7KLV�REMHFWLYH�KDV�H[KLELWHG�JUHDWHU�PDUNHW�YDOXH�IOXFWXDWLRQV�
WKDQ�REMHFWLYHV�WKDW�DOORFDWH�D�JUHDWHU�SRUWLRQ�RI�LQYHVWPHQWV�WR�WKH�IL[HG�LQFRPH�PDUNHWV��KRZHYHU��SDVW�
SHUIRUPDQFH�LV�QR�JXDUDQWHH�RI�IXWXUH�UHVXOWV��

$JJUHVVLYH� ��²��
,�DP�ZLOOLQJ�WR�DFFHSW�PD[LPXP�ULVN�WR�P\�LQLWLDO�SULQFLSDO�LQ�RUGHU�WR�DJJUHVVLYHO\�VHHN�PD[LPXP�UHWXUQV��7KLV�
REMHFWLYH�JHQHUDOO\�VHHNV�PD[LPXP�JURZWK�SRWHQWLDO�RU�JHQHUDWLRQ�RI�LQFRPH�IURP�HTXLWLHV�RU�DOWHUQDWLYH�
LQYHVWPHQWV��7KLV�ORQJ�WHUP�RULHQWHG�REMHFWLYH�LV�W\SLFDOO\�LQYHVWHG�DOPRVW�HQWLUHO\�LQ�HTXLWLHV�VWRFNV��ZLWK�
WKH�UHPDLQGHU��LI�DQ\��LQ�IL[HG�LQFRPH�ERQGV�RU�DOWHUQDWLYH�LQYHVWPHQWV��EXW�DFWXDO�LQYHVWPHQW�DOORFDWLRQV�ZLOO�
GLIIHU�EDVHG�RQ�LQGLYLGXDO�FOLHQW�JRDOV��FRQFHUQV��DQG�PDUNHW�FRQGLWLRQV��7KLV�REMHFWLYH�KDV�KLVWRULFDOO\�RIIHUHG�
WKH�KLJKHVW�OHYHO�RI�ULVN�DQG�ZLGHVW�PDUNHW�YDOXH�IOXFWXDWLRQV�FRPSDUHG�WR�RWKHU�REMHFWLYHV��HVSHFLDOO\�LQ�WKH�
VKRUW�WHUP��KRZHYHU��SDVW�SHUIRUPDQFH�LV�QR�JXDUDQWHH�RI�IXWXUH�UHVXOWV��
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,PSRUWDQW�,QIRUPDWLRQ��7KH�LQIRUPDWLRQ�LQFOXGHG�LQ�WKLV�GRFXPHQW�LV�OLPLWHG�WR�JHQHUDO�LQYHVWPHQW�HGXFDWLRQ�
DQG�GRHV�QRW�LQFOXGH�DQ\�́ LQYHVWPHQW�DGYLFHµ�IRU�SXUSRVHV�RI�WKH�(PSOR\HH�5HWLUHPHQW�,QFRPH�6HFXULW\�$FW�
�(5,6$���$VVHW�DOORFDWLRQ�PRGHOV�IRU�YDULRXV�K\SRWKHWLFDO�LQGLYLGXDOV�PD\�EH�SURYLGHG�WR�\RX�IRU�HGXFDWLRQDO�
SXUSRVHV��7KHVH�PRGHOV�GR�QRW�WDNH�LQWR�DFFRXQW�\RXU�SDUWLFXODU�LQYHVWPHQW�QHHGV��DQG�WKHUHIRUH�WKH\�VKRXOG�
QRW�EH�YLHZHG�DV�LQYHVWPHQW�UHFRPPHQGDWLRQV�IRU�\RX�SHUVRQDOO\�RU�DV�DGYLFH�UHJDUGLQJ�WKH�DGYLVDELOLW\�RI�
PDNLQJ�D�SDUWLFXODU�LQYHVWPHQW�GHFLVLRQ�IRU�\RXU�SODQ�DFFRXQW��$Q\�LQYHVWPHQW�UHODWHG�LQIRUPDWLRQ�SURYLGHG�
LQ�FRQQHFWLRQ�ZLWK�WKLV�GRFXPHQW�LV�QRQ�ILGXFLDU\�LQ�QDWXUH��$V�D�SODQ�SDUWLFLSDQW��\RX�DUH�UHVSRQVLEOH�IRU�WKH�
LQYHVWPHQW�RI�\RXU�SODQ�DFFRXQW��,QYHVWRUV�VKRXOG�FDUHIXOO\�FRQVLGHU�WKH�LQYHVWPHQW�REMHFWLYHV��ULVNV��FKDUJHV�
DQG�H[SHQVHV�RI�DQ\�LQYHVWPHQW�WKH\�DUH�FRQVLGHULQJ��7KLV�DQG�RWKHU�LPSRUWDQW�LQIRUPDWLRQ�LV�FRQWDLQHG�LQ�
WKH�SURVSHFWXV��ZKLFK�VKRXOG�EH�UHDG�FDUHIXOO\�EHIRUH�LQYHVWLQJ��7R�REWDLQ�SURVSHFWXVHV��SOHDVH�UHTXHVW�WKHP�
IURP�WKH�SODQ·V�DGPLQLVWUDWLYH�VHUYLFH�SURYLGHU�XVLQJ�WKH�SURYLGHU·V�FRQWDFW�LQIRUPDWLRQ�LQFOXGHG�LQ�\RXU�SODQ�
DFFRXQW�VWDWHPHQWV��3DVW�SHUIRUPDQFH�LV�QRW�LQGLFDWLYH�RI�IXWXUH�UHVXOWV��,QYHVWPHQW�UHWXUQV�DQG�SULQFLSDO�
YDOXHV�IOXFWXDWH�ZLWK�FKDQJLQJ�PDUNHW�FRQGLWLRQV�VR�WKDW��ZKHQ�UHGHHPHG��\RXU�DFFRXQW�PD\�EH�ZRUWK�PRUH�
RU�OHVV�WKDQ�WKH�RULJLQDO�FRVW�
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