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7KLV�SUHVHQWDWLRQ�GRHV�QRW�FRQVWLWXWH�DQ�RIIHU�WR�VHOO�RU�WKH�VROLFLWDWLRQ�RI�DQ\�RIIHU�WR�EX\�DQ\�ILQDQFLDO
LQVWUXPHQWV���7KH�LQYHVWPHQW�WKHPHV�VXPPDUL]HG�LQ�WKLV�SUHVHQWDWLRQ�DUH�QRW�LQWHQGHG�WR�EH�FRPSOHWH�DQG
PDWHULDO�DVSHFWV�RI�WKH�WHUPV�DQG�JXLGHOLQHV�PD\�FKDQJH�RYHU�WLPH�

:KLOH�WKH�LQIRUPDWLRQ�SUHSDUHG�LQ�WKLV�SUHVHQWDWLRQ�LV�EHOLHYHG�WR�EH�DFFXUDWH��QHLWKHU�$VWUD�9HQWXUHV�ΖQYHVWPHQW
3DUWQHUV�//&���$VWUD���QRU�DQ\�RI�LWV�DIILOLDWHV�RU�UHSUHVHQWDWLYHV��L��PDNHV�DQ\�H[SUHVV�RU�LPSOLHG�ZDUUDQW\�DV�WR
WKH�FRPSOHWHQHVV�RU�DFFXUDF\�RI�WKLV�SUHVHQWDWLRQ���LL��VKDOO�EH�OLDEOH�IRU�HUURUV�DSSHDULQJ�LQ�WKLV�SUHVHQWDWLRQ�RU
�LLL��KDV�DQ\�GXW\�WR�XSGDWH�WKLV�SUHVHQWDWLRQ�RU�DQ\�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ��7KHUH�LV�QR�JXDUDQWHH
WKDW�DQ\�LQYHVWPHQW�REMHFWLYHV�ZLOO�EH�DFKLHYHG���

&HUWDLQ�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�FRQVWLWXWHV��IRUZDUG�ORRNLQJ�VWDWHPHQWV���ZKLFK�FDQ�EH�LGHQWLILHG�E\�WKH
XVH�RI�WHUPV�VXFK�DV��PD\����ZLOO����VKRXOG����H[SHFW����DQWLFLSDWH����SURMHFW����HVWLPDWH����LQWHQG����FRQWLQXH��
�WDUJHW��RU��EHOLHYH���RU�WKH�QHJDWLYHV�WKHUHRI��RU�RWKHU�YDULDWLRQV�WKHUHRQ�RU�FRPSDUDEOH�WHUPLQRORJ\��'XH�WR
YDULRXV�ULVNV�DQG�XQFHUWDLQWLHV��DFWXDO�HYHQWV�RU�UHVXOWV�RU�DFWXDO�SHUIRUPDQFH�PD\�GLIIHU�PDWHULDOO\�IURP�WKRVH
UHIOHFWHG�RU�FRQWHPSODWHG�LQ�VXFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV��$V�D�UHVXOW��LQYHVWRUV�VKRXOG�QRW�UHO\�RQ�VXFK
IRUZDUG�ORRNLQJ�VWDWHPHQWV�LQ�PDNLQJ�WKHLU�LQYHVWPHQW�GHFLVLRQV��1R�UHSUHVHQWDWLRQ�RU�ZDUUDQW\�LV�PDGH�DV�WR
IXWXUH�SHUIRUPDQFH�RU�VXFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV��

7KH�LQIRUPDWLRQ�KHUHLQ�LV�QRW�LQWHQGHG�WR�SURYLGH��DQG�VKRXOG�QRW�EH�UHOLHG�XSRQ�IRU��DFFRXQWLQJ��OHJDO�RU�WD[
DGYLFH�RU�LQYHVWPHQW�UHFRPPHQGDWLRQV��$�UHFLSLHQW�RI�WKLV�SUHVHQWDWLRQ�VKRXOG�FRQVXOW�KLV�RU�KHU�WD[��OHJDO�
DFFRXQWLQJ�RU�RWKHU�DGYLVRUV�DERXW�WKH�PDWWHUV�GLVFXVVHG�KHUHLQ��

$Q�LQYHVWPHQW�LQ�WKH�VWUDWHJLHV�GLVFXVVHG�KHUHLQ�LV�VSHFXODWLYH�DQG�LQYROYHV�D�KLJK�GHJUHH�RI�ULVN�LQFOXGLQJ�WKH
ULVN�WKDW�DQ�LQYHVWRU�PD\�ORVH�VRPH�RU�DOO�RI�LWV�LQYHVWPHQW��/HYHUDJH�ZLOO�EH�HPSOR\HG�LQ�WKH�VWUDWHJLHV�GLVFXVVHG
KHUHLQ��ZKLFK�FDQ�PDNH�LQYHVWPHQW�SHUIRUPDQFH�YRODWLOH��$Q�LQYHVWRU�VKRXOG�QRW�PDNH�DQ�LQYHVWPHQW�XQOHVV�LW�LV
SUHSDUHG�WR�ORVH�DOO�RU�D�VXEVWDQWLDO�SRUWLRQ�RI�LWV�LQYHVWPHQW��
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�����ELOOLRQ�EXVLQHVV�ZLWKLQ�WKH�KHGJH�IXQG�GLYLVLRQ
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VHYHUDO�PRQWKV�

0DUNHWV�DUH�IRFXVHG�RQ�WZR�SDUDPRXQW�XQFHUWDLQWLHV�Ȃ�LQIODWLRQ�DQG�JURZWK

7KH�FRPSDUDWLYH�WUDMHFWRU\�RI�ERWK�FRXOG�GHWHUPLQH�WKH�PDUNHW�UHJLPH�RYHU�WKH
QH[W����PRQWKV

7KH�EHORZ�LV�WKH�SRSXODU�ȊIRXU�TXDGUDQWV�IUDPHZRUNȋ�ZLWK�LQIODWLRQ�RQ�WKH�\�
D[LV�DQG�JURZWK�RQ�WKH�[�D[LV
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YDFDQF\�UDWHV��DQG�DYHUDJH�KRXUO\�HDUQLQJV��
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QRW�VXFFHVVIXO�LQ�HQJLQHHULQJ�D�VRIW�ODQGLQJ��DQG�UHFHVVLRQ�IROORZV

%XOO�VFHQDULR��GLYHUJHV�IURP�WKH�EDVH�FDVH�DW�SRLQW�����ΖQVWHDG�RI�VKRZLQJ
SHUVLVWHQFH�LQ�FRPLQJ�PRQWKV��LQIODWLRQ�GHFOLQHV�VWHDGLO\
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0DUNHW�VWUDWHJLHV�IRU�EDVH�FDVH�VFHQDULR

FDVK
KLJK�JUDGH�FRUSRUDWH�ERQGV
HQHUJ\�VHFWRU�HTXLWLHV�
ZKHQ�QHDULQJ�SRLQW�����VKLIW�LQWR�JURZWK�HTXLWLHV�

%RQGV��
VKRUW�(XURGROODUV�WDUJHWLQJ�)HG�SROLF\�DW�HQG�����
IODWWHQ�SRVLWLRQ�ZKHQ�QHDULQJ�SRLQW���
VKRUW���<�ERQGV
IODWWHQ�SRVLWLRQ�DW�SRLQW���

(TXLWLHV��
FRQVLGHU�ORQJ�HTXLWLHV�DW�SRLQW���
VKLIW�WR�QHXWUDO�RU�VKRUW�HTXLWLHV�DW�SRLQW���
VKLIW�WR�ORQJ�HTXLWLHV�DW�SRLQW���

);��
ORQJ�86'�YV�\HQ��HXUR�
VKLIW�WR�VKRUW�86'�DW�SRLQW���

7UDGLWLRQDO�DVVHWV��

0DFUR�GLVFUHWLRQDU\�DSSURDFK��
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0DUNHW�VWUDWHJLHV�IRU�UHFHVVLRQ�FDVH�VFHQDULR

FDVK
JRYHUQPHQW�ERQGV
GHIHQVLYH�HTXLWLHV�LQFOXGLQJ�KHDOWKFDUH��VWDSOHV�	�XWLOLWLHV�

%RQGV��ORQJ���<�ERQGV��IODWWHQ�SRVLWLRQ�ZKHQ�UHFHVVLRQ�LV�IXOO\�HYLGHQW

(TXLWLHV��VKRUW�XQWLO�UHFHVVLRQ�LV�IXOO\�HYLGHQW��WKHQ�VKLIW�WR�ORQJ�HTXLWLHV

);��QHXWUDO��WKHQ�VKRUW�86'�YV�\HQ��HXUR�	�HPHUJLQJ�PDUNHW�FXUUHQFLHV�DW
VWDUW�RI�UHFRYHU\

7UDGLWLRQDO�DVVHWV�
�

0DFUR�GLVFUHWLRQDU\�DSSURDFK��

0DUNHW�VWUDWHJLHV�IRU�EXOO�FDVH�VFHQDULR

JURZWK�HTXLWLHV�

%RQGV��VKRUW���<�ERQGV��IODWWHQ�SRVLWLRQ�DW�SRLQW���

(TXLWLHV��ORQJ�HTXLWLHV�

);��VKRUW�86'�YV�\HQ��HXUR�	�HPHUJLQJ�PDUNHW�FXUUHQFLHV

7UDGLWLRQDO�DVVHWV��

0DFUR�GLVFUHWLRQDU\�DSSURDFK��
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(YDOXDWLQJ�XQFHUWDLQ�WLPHV�WKURXJK�D�VLPSOH�LQIODWLRQ�JURZWK�IUDPHZRUN�LV
KHOSIXO

:H�EHOLHYH�LQIODWLRQ�FRXOG�SHUVLVW�ORQJHU�WKDQ�PDQ\�WKLQN

:H�GR�QRW�\HW�VHH�WKH�PDUNHUV�RI�D�UHFHVVLRQ�LQ�WKH�QHDU�WHUP

,QYHVWRUV�VKRXOG�SUHSDUH�IRU�D�YDULHW\�RI�VFHQDULRV�LQ�WKH�HYHQW�WKDW�WKHLU
EDVHOLQH�SURMHFWLRQV�GR�QRW�SOD\�RXW
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