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2EVDGD�,QVWUXPHQWV�DQG�YRLFHV

)ODXWR�� PXWD�LQ�IODXWR�DOWR�LQ�6RO��)O���)O��D��

&ODULQHWWR�LQ�6L �&O��

6DVVRIRQR�WHQRUH�LQ 6L ± PXWD�LQ�VDVVRIRQR�VRSUDQR��6[I��WQ���6[I��V��

7URPERQH��7EQ��

%DWWHULD �MHGHQ�Z\NRQDZFD�RQH�SOD\HU��

��7LPSDQL��7PS���± JUDQGH �*�F���SLFFROR��G�I�

7ULDQJROR �7UJ��

3LDWWR�VRVSHVR �3WWR�

&KLQHVH�ZRRG�EORFN �&K��Z��E��

��&RZEHOOV��&RZE���� SLFFROR��PHGLR

7DPEXUR�PLOLWDUH

*UDQ�FDVVD

$QLD�± VRSUDQR

0RGHORZD�3UDFRZQLFD�.RUSRUDFML ± DOWR

'DUHN�± WHQRUH

0DUHN�± EDVVR

9LROLQR

9LROD

9LRORQFHOOR

&RQWUDEEDVVR

:\NRQDQLH�XWZRUX�Z\PDJD�XG]LDáX�G\U\JHQWD��3HUIRUPDQFH�LQYROYHV�D�FRQGXFWRU�
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�� ,QWHUPH]]R�FDIIq��0RGHORZD�SUDFRZQLFD�NRUSRUDFML�

�� 'XHW �$QLD��0RGHORZD�SUDFRZQLFD�NRUSRUDFML�

�� 'XHW��'DUHN��0DUHN�

�� .ZDUWHW�4XDUWHW Ä7R�MHVW�XNáDG�GREU\�GOD�ZV]\VWNLFK´��$QLD��0RGHORZD�SUDFRZQLFD�

NRUSRUDFML��'DUHN��0DUHN�

�� 'XHW��'DUHN��0DUHN�
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�� 'XHW��'DUHN��0DUHN�

�� $ULD�]�PRUĞZLQDPL�$LU ZLWK 3RUSRLVHV �$QLD�

��� 'XHW �'DUHN��0DUHN����)LQDá�)LQDOH

&]DV�WUZDQLD�XWZRUX�'XUDWLRQ�RI�WKH�SLHFH����¶��¶¶�
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/HJHQGD�3HUIRUPDQFH�QRWHV

,QIRUPDFMH�GRW\F]ąFH�ZV]\VWNLFK�Z\NRQDZFyZ�1RWHV�IRU�DOO�WKH�
SHUIRUPHUV

=QDNL�FKURPDW\F]QH�RERZLą]XMą�GR�NRĔFD�WDNWX� �$FFLGHQWDOV�DUH�YDOLG�XQWLO�WKH�HQG�RI�
WKH EDU�
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*áRV\�ZRNDOQH�6LQJHUV

P�Y��± PH]]D�YRFH

SDUODQGR�± PRZD��=DSLV�ZV]\VWNLFK�
GĨZLĊNyZ�QD�MHGQHM�Z\VRNRĞFL�QLH�R]QDF]D��ĪH�QDOHĪ\�MH�Z\SRZLDGDü�QD�MHGQHM�Z\VRNRĞFL��
,QWRQDFMD�Z\QLND�] SUR]RGLL�WHNVWX� � 6SHDNLQJ��1RWDWLQJ�DOO�WKH�QRWHV�RQ�RQH�SLWFK��GRHV�QRW�
PHDQ�SURQRXQFLQJ�WKHP�DOO�RQ�RQH�SLWFK��,QWRQDWLRQ�IROORZV�WKH�O\ULFV�

ZKLVSHU ± V]HSW

VLJK�� ZHVWFKQLHQLH

6SUHFKJHVDQJ �F]ĊĞFL���L������RNUHĞOHQLH�
]DF]HUSQLĊWH ]�3LHUURW�OXQDLUH�$��6FK|QEHUJD� WHFKQLND�Z\NRQDZF]D�SRPLĊG]\�ĞSLHZHP�
D PRZą��6SUHFKJHVDQJ ]DQRWRZDQ\�MHVW�QD�WU]HFK�OLQLDFK��=DSLVDQH�Z\VRNRĞFL�GĨZLĊNX�Vą�
RULHQWDF\MQH��:�SRGDQ\P�SU]\NáDG]LH�SLHUZV]D�QXWD�R]QDF]D�GĨZLĊN�Z�RNROLFDFK�H
UD]NUHĞOQHJR��GUXJD�GĨZLĊN�PLĊG]\�H�D�K�UD]NUHĞOQ\P��WU]HFLD�UyZQLHĪ�GĨZLĊN�PLĊG]\�H�D�K�
UD]NUHĞOQ\P��DOH�Z\ĪV]\�RG�SRSU]HGQLHJR��� 6SUHFKJHVDQJ �SDUWV���DQG������WHUP�IURP�$��
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6FK|QEHUJ¶V�3LHUURW�OXQDLUH��SHUIRUPDQFH�WHFKQLTXH�EHWZHHQ�VLQJLQJ�DQG�VSHDNLQJ��
6SUHFKJHVDQJ KDV�EHHQ�QRWDWHG�RQ�WKH�WKUHH�OLQH�VWDII��1RWDWHG�SLWFKHV�DUH�UHODWLYH��,Q�WKH�
JLYHQ�H[DPSOH�ILUVW�QRWH� SLWFK�DURXQG�PLGGOH�(��WKH�VHFRQG�RQH� SLWFK�EHWZHHQ�(��DQG�%���
WKH�WKLUG�RQH� DOVR�SLWFK�EHWZHHQ�(��DQG�%���EXW�KLJKHU�WKDQ�WKH�SUHYLRXV�RQH�

'ĨZLĊNL�R QLHRNUHĞORQHM�Z\VRNRĞFL�
GĨZLĊNL �F]ĊĞü������QS��V]HSW�OXE�JáRVNL�EH]GĨZLĊF]QH���1RQ�SLWFKHG�VRXQGV��H��J��ZKLVSHULQJ��
YRLFHOHVV�FRQVRQDQWV �SDUW�����

,QVWUXPHQW\�GĊWH�:LQG�LQVWUXPHQWV

IUXOO��� IUXOODWR �)ODWWHU]XQJH�

'ĨZLĊN�R�RNUHĞORQHM�Z\VRNRĞFL SHáHQ�SRZLHWU]D��
V]XPX �GRW\F]\�IOHWX��IOHWX�DOWRZHJR���3LWFKHG�VRXQG�ZLWK�DQ�DLU\�WRQH��RQ�IOXWH�RU DOWR�IOXWH��

:\G\FKDQLH�SRZLHWU]D�GR LQVWUXPHQWX�EH]�
X]\VNLZDQLD�GĨZLĊNX�R RNUHĞORQHM�Z\VRNRĞFL��GĨZLĊN�ÄSRZLHWU]Q\´��V]XP���%UHDWKLQJ�LQWR�
WKH�LQVWUXPHQW�ZLWKRXW�SLWFK��ÄDLU\´�VRXQG��

,QVWUXPHQW\�SHUNXV\MQH�3HUFXVVLYH LQVWUXPHQWV

:V]\VWNLH�URG]DMH�SDáHN Vą�R]QDF]RQH�Z�SDUW\WXU]H��0RĪQD�MH�]DVWąSLü�SDáNDPL�R SRGREQHM�
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VLPLODUO\�VRIW�KDUG�VWLFNV�PDOOHWV�

5��6��± ULP�VKRW��GRW\F]\�ZHUEOD���UHJDUGV�VQDUH�GUXP�
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,QVWUXPHQW\�VP\F]NRZH�6WULQJ�LQVWUXPHQWV

63�± VXO�SRQWLFHOOR

67�± VXO�WDVWR

RUG��± RUGLQDULR

ô�SUHVVXUH��)XOO�SUHVVXUH� � GRW\F]\�QDFLVNX�OHZHM�UĊNL�Z\NRQDZF\�QD�VWUXQĊ� 1LHSHáQ\�
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ZLWK�ZKLFK�WKH�SOD\HU¶V�OHIW�KDQG�LV�VXSSRVHG�WR�WRXFK�WKH�VWULQJ� ô�SUHVVXUH WR�WKH�VWULQJ�
JLYHV�FKDUDFWHULVWLF��ZKLVWOLQJ�VRXQG�

)ODĪROHW�QDWXUDOQ\��NWyUHJR�EU]PLąFD�
Z\VRNRĞü�QLH�UyĪQL�VLĊ�RG�Z\NRQ\ZDQHM�Z\VRNRĞFL��1DWXUDO�KDUPRQLF��ZKHUH�WKH VRXQGLQJ�
SLWFK�LV�WKH�VDPH�DV�WKH�SOD\HG�QRWH�

)ODĪROHW�QDWXUDOQ\��NWyUHJR�EU]PLąFD�
Z\VRNRĞü�UyĪQL�VLĊ�RG�Z\NRQ\ZDQHM�Z\VRNRĞFL��3RGDQ\�MHVW�GĨZLĊN�QD�JU\ILH��NWyU\�QDOHĪ\�
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�1DWXUDO�KDUPRQLF��ZKHUH�WKH�VRXQGLQJ�SLWFK�LV�GLIIHUHQW�WKDQ�WKH�SOD\HG�QRWH��7KH�SOD\HG�QRWH�
DQG�WKH�VWULQJ�DUH�JLYHQ� ,Q�WKH�JLYHQ�H[DPSOH�WKH�VRXQGLQJ�SLWFK�VKRXOG�EH�*��

:�FDá\P�XWZRU]H�ZV]\VWNLH�IODĪROHW\�Vą�QDWXUDOQH��,Q�WKH�ZKROH�SLHFH�DOO�WKH�KDUPRQLFV�DUH�
QDWXUDO�
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