
Dsshqgl{= Vxemhfwv* Lqvwuxfwlrqv

D41 Qhjdwlyh Iudph

Vxemhfwv* Lqvwuxfwlrqv1

ZHOFRPH1

Wklv h{shulphqw lv d vwxg| ri jurxs dqg lqglylgxdo lqyhvwphqw ehkdylru1 Wkh lqvwuxfwlrqv

duh vlpsoh1 Li |rx iroorz wkhp fduhixoo| dqg pdnh jrrg lqyhvwphqw ghflvlrqv |rx pd| hduq d

frqvlghudeoh dprxqw ri prqh|1

Wkh prqh| |rx hduq zloo eh sdlg wr |rx/ lq fdvk/ dw wkh hqg ri wkh h{shulphqw1 D uhvhdufk

irxqgdwlrq kdv surylghg wkh ixqgv iru wklv vwxg|1
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PDNLQJ FDVK HDUQLQJV IURP \RXU LQYHVWPHQW UHWXUQ

Lq wklv h{shulphqw |rx zloo pdnh d vhulhv ri 43 lqyhvwphqw ghflvlrqv1 Iru hdfk lqyhvwphqw

ghflvlrq |rx zloo eh sodfhg lq d jurxs zlwk �yh rwkhu vxemhfwv1 \rxu lqyhvwphqw uhwxuqv zloo

ghshqg rq wkh lqyhvwphqw ghflvlrq wkdw |rx dqg wkh rwkhu irxu phpehuv ri |rxu jurxs pdnh1

Hdfk lqyhvwphqw ghflvlrq |rx pdnh zloo uhvxow lq dq lqyhvwphqw uhwxuq1 \rxu lqyhvwphqw uhwxuq

iurp hdfk ghflvlrq zloo eh wxuqhg lqwr fdvk hduqlqjv1 Lq sduwlfxodu/ |rxu lqyhvwphqw uhwxuq zloo

htxdo |rxu hduqlqjv lq wkh h{shulphqw1 Iru h{dpsoh/ li |rxu lqyhvwphqw uhwxuq iurp rqh lqyhvwphqw

ghflvlrq lv <8/ |rxu hduqlqjv zloo eh '1<8/ dqg li |rxu lqyhvwphqw uhwxuq lv 98/ wkhq |rxu hduqlqjv

zloo eh '1981

Lq wkh iroorzlqj sdjhv/ zh zloo ghvfuleh krz |rxu lqyhvwphqw uhwxuqv duh ghwhuplqhg1
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WKH LQYHVWPHQW RSSRUWXQLWLHV

\rx kdyh ehhq dvvljqhg wr d jurxs ri 8 shrsoh1 Hdfk ri |rx zloo eh jlyhq dq lqyhvwphqw dffrxqw

zlwk 93 wrnhqv lq lw1

\rx zloo eh fkrrvlqj krz wr glylgh |rxu wrnhqv ehwzhhq wzr lqyhvwphqw rssruwxqlwlhv=

41 Wkh Lqglylgxdo H{fkdqjh

Hyhu| wrnhq |rx lqyhvw lq wkh Lqglylgxdo H{fkdqjh zloo |lhog |rx d uhwxuq ri rqh1

Krzhyhu/ hdfk wrnhq |rx lqyhvw lq wkh lqglylgxdo h{fkdqjh zloo uhgxfh wkh hduqlqjv ri wkh

rwkhu sod|huv e| rqh kdoi fhqw hdfk1 Wklv lv ehvw looxvwudwhg zlwk vrph h{dpsohv1

H{dpsoh1 Vxssrvh |rx lqyhvwhg 93 wrnhqv lq wkh Lqglylgxdo H{fkdqjh1 Wkhq |rx zrxog

jhw d uhwxuq ri 93 iurp wklv h{fkdqjh1 Krzhyhu/ hdfk ri wkh irxu rwkhu phpehuv ri |rxu

jurxs zrxog kdyh wkhlu hduqlqjv uhgxfhg e| 63 hdfk1

H{dpsoh1 Vxssrvh |rx lqyhvwhg 63 wrnhqv lq wkh Lqglylgxdo H{fkdqjh1 Wkhq |rx zrxog

jhw d uhwxuq ri 63 iurp wklv h{fkdqjh1 Krzhyhu/ hdfk ri wkh irxu rwkhu phpehuv ri |rxu

jurxs zrxog kdyh wkhlu hduqlqjv uhgxfhg e| 48 hdfk1

H{dpsoh1 Vxssrvh |rx lqyhvwhg 3 wrnhqv lq wkh Lqglylgxdo H{fkdqjh1 Wkhq |rx zrxog

jhw qr uhwxuq iurp wklv h{fkdqjh1 Olnhzlvh/ wkh rwkhu irxu phpehuv ri |rxu jurxs zrxog

qrw kdyh wkhlu hduqlqjv uhgxfhg1

Lw zloo dovr eh wuxh wkdw zkhq wkh rwkhu phpehuv ri |rxu jurxs lqyhvw lq wkh Lqglylgxdo

H{fkdqjh/ wkhq |rxu hduqlqjv zloo eh uhgxfhg e| 425 wlphv wkhlu lqyhvwphqw lq wkh Lqglylgxdo

h{fkdqjh1 Wklv lv looxvwudwhg ehorz=

H{dpsoh1 Vxssrvh wkdw wkh rwkhu irxu phpehuv ri |rxu jurxs lqyhvwhg d wrwdo ri 433

lq wkh Lqglylgxdo H{fkdqjh1 Wkhq wklv zrxog uhgxfh |rxu hduqlqjv e| 831

H{dpsoh1 Vxssrvh wkdw wkh rwkhu irxu phpehuv ri |rxu jurxs lqyhvwhg d wrwdo ri <3

wrnhqv lq wkh Lqglylgxdo H{fkdqjh1 Wkhq wklv zrxog uhgxfh |rxu hduqlqjv e| 781

H{dpsoh1 Vxssrvh wkdw wkh rwkhu irxu phpehuv ri |rxu jurxs lqyhvwhg qr wrnhqv lq wkh

Lqglylgxdo H{fkdqjh1 Wkhq wklv zrxog qrw uhgxfh |rxu hduqlqjv dw doo1
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51 Wkh Jurxs H{fkdqjh

Hyhu| wrnhq |rx lqyhvw lq wkh Jurxs H{fkdqjh |lhogv d uhwxuq ri 425 iru |rx1 Wkh rwkhu

phpehuv ri |rxu jurxs duh qrw d�hfwhg e| |rxu lqyhvwphqw lq wkh Jurxs H{fkdqjh1

H{dpsoh1 Vxssrvh wkdw |rx ghflghg wr lqyhvw qr wrnhqv lq wkh Jurxs H{fkdqjh1 Wkhq

|rxu uhwxuq iurp wkh Jurxs H{fkdqjh zrxog eh 31

H{dpsoh1 Vxssrvh wkdw |rx lqyhvwhg 63 wrnhqv lq wkh Jurxs H{fkdqjh1 \rxu uhwxuq

iurp wkh Jurxs H{fkdqjh zrxog eh 481

H{dpsoh1 Vxssrvh wkdw |rx lqyhvwhg 83 wrnhqv lq wkh Jurxs H{fkdqjh1 \rxu uhwxuq

iurp wkh Jurxs H{fkdqjh zrxog eh 581

Dxwrpdwlf Hduqlqjv

Lq dgglwlrq wr wkh hduqlqjv |rx dffxpxodwh iurp wkh Lqglylgxdo H{fkdqjh dqg wkh Jurxs

H{fkdqjh/ |rx zloo dovr jhw dxwrpdwlf hduqlqjv hdfk urxqg1 Wkhvh dxwrpdwlf hduqlqjv zloo qrw

ghshqg rq dq| ghflvlrqv |rx pdnh/ dqg zloo eh wkh vdph hdfk urxqg1 \rxu dxwrpdwlf hduqlqjv zloo

eh 453 hdfk urxqg1 Khqfh/ |rxu wrwdo hduqlqjv hdfk urxqg zloo eh |rxu hduqlqjv iurp wkh Lqglylgxdo

H{fkdqjh soxv |rxu hduqlqjv iurp wkh Jurxs H{fkdqjh soxv 453 lq dxwrpdwlf hduqlqjv1
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WKH LQYHVWPHQW GHFLVLRQ

\rxu wdvn lv wr ghflgh krz pdq| ri |rxu wrnhqv wr lqyhvw lq wkh Lqglylgxdo H{fkdqjh dqg

krz pdq| wr lqyhvw lq wkh Jurxs H{fkdqjh1 \rx duh iuhh wr sxw vrph wrnhqv lqwr wkh Lqglylgxdo

H{fkdqjh dqg vrph lqwr wkh Jurxs H{fkdqjh1 Dowhuqdwlyho|/ |rx fdq sxw doo ri wkhp lqwr wkh

Jurxs H{fkdqjh ru doo ri wkhp lqwr wkh Lqglylgxdo H{fkdqjh1

\RXU LQYHVWPHQW DFFRXQW

\rx dqg hyhu| rwkhu phpehu ri |rxu jurxs zloo kdyh 93 wrnhqv lq |rxu lqyhvwphqw dffrxqw

hdfk ghflvlrq urxqg1 Wkh wrwdo qxpehu ri wrnhqv lq hdfk jurxs lq hyhu| ghflvlrq urxqg lv 6331

VWDJHV RI LQYHVWPHQW

Wkhuh zloo eh 43 ghflvlrq urxqgv lq zklfk |rx zloo eh dvnhg wr pdnh lqyhvwphqw ghflvlrqv1 Dw

wkh hqg ri hdfk urxqg |rxu hduqlqjv zloo eh uhfrughg e| wkh h{shulphqwhu1 Diwhu wkh odvw urxqg

|rx zloo eh sdlg wkh wrwdo ri |rxu hduqlqjv iurp doo 43 urxqgv1

Dw wkh ehjlqqlqj ri hdfk urxqg |rx zloo eh jlyhq d iuhvk lqyhvwphqw dffrxqw zlwk 93 wrnhqv1

\rx zloo dovr eh jlyhq dq LQYHVWPHQW GHFLVLRQ IRUP1 \rx duh wr uhfrug |rxu ghflvlrq

xvlqj wklv irup1 Eh vxuh wkdw |rxu lqyhvwphqw lq wkh Lqglylgxdo H{fkdqjh soxv |rxu lqyhvwphqw lq

wkh Jurxs H{fkdqjh htxdov 93 / l1h1 wkh qxpehu ri wrnhqv lq |rxu dffrxqw1 \rx pxvw pdnh |rxu

lqyhvwphqw ghflvlrqv zlwkrxw nqrzlqj zkdw wkh rwkhuv lq |rxu jurxs duh ghflglqj1

Gr qrw glvfxvv |rxu ghflvlrq zlwk dq| rwkhu sduwlflsdqw$

Wkh h{shulphqwhu zloo froohfw wkh irup zkhq |rx kdyh �oohg lw rxw1 Wkh h{shulphqwhu zloo wkhq

fdofxodwh |rxu uhwxuq iurp wkh Lqglylgxdo dqg Jurxs H{fkdqjhv/ dqg fdofxodwh |rxu fdvk hduqlqjv1

Wklv lqirupdwlrq zloo eh frqyh|hg wr |rx rq dq HDUQLQJV UHSRUW1

LPSRUWDQW QRWLFH= Wkh Hduqlqjv Uhsruw whoov |rx wkh wrwdo lqyhvwphqw lq wkh Jurxs

H{fkdqjh/ |rxu lqyhvwphqw uhwxuq/ dqg |rxu fdvk hduqlqjv1 \rxu Hduqlqjv Uhsruw grhv qrw whoo |rx

wkh lqyhvwphqw ghflvlrqv ru hduqlqjv ri wkh rwkhu phpehuv ri |rxu jurxs1 \RXU LQYHVWPHQW

GHFLVLRQV DQG HDUQLQJV DUH FRQILGHQWLDO1
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\RXU JURXS

Wkh frpsrvlwlrq ri |rxu jurxs zloo eh fkdqjlqj hyhu| ghflvlrq urxqg1 Diwhu hdfk ghflvlrq

urxqg |rx zloo eh uhdvvljqhg wr d qhz jurxs ri 8 sduwlflsdqwv1 Wkh 8 jurxs phpehuv zloo qhyhu

kdyh ehhq phpehuv ri wkh vdph jurxs lq wkh sdvw1

Dw qr srlqw lq wkh h{shulphqw zloo wkh lghqwlwlhv ri wkh rwkhu phpehuv ri wkh jurxs eh pdgh

nqrzq wr |rx/ qru zloo |rxu lghqwlw| eh pdgh nqrzq wr wkhp1

\RXU FDVK HDUQLQJV

Uhphpehu/ |rxu fdvk hduqlqjv iurp hdfk lqyhvwphqw ghflvlrq zloo htxdo |rxu lqyhvwphqw uhwxuq1

Iru lqvwdqfh/ li |rx hduq 433 iurp |rxu lqyhvwphqw ghflvlrq/ |rxu hduqlqjv zloo eh '41331 Li |rx

hduq 83 iurp |rxu lqyhvwphqw ghflvlrq/ |rxu hduqlqjv zloo eh '1831

JRRG OXFN$

\rx pd| ehjlq e| frpsohwlqj wkh �uvw Lqyhvwphqw Ghflvlrq Irup1
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D51 Srvlwlyh Iudph

Wkh srvlwlyh iudph lqvwuxfwlrqv duh lghqwlfdo wr wkh qhjdwlyh iudph/ h{fhsw iru sdjhv 6 dqg 7/

zklfk duh surylghg ehorz1

WKH LQYHVWPHQW RSSRUWXQLWLHV

\rx kdyh ehhq dvvljqhg wr d jurxs ri 8 shrsoh1 Hdfk ri |rx zloo eh jlyhq dq lqyhvwphqw dffrxqw

zlwk d 93 wrnhqv lq lw1

\rx zloo eh fkrrvlqj krz wr glylgh |rxu wrnhqv ehwzhhq wzr lqyhvwphqw rssruwxqlwlhv=

41 Wkh Lqglylgxdo H{fkdqjh

Hyhu| wrnhq |rx lqyhvw lq wkh Lqglylgxdo H{fkdqjh zloo |lhog |rx d uhwxuq ri rqh1 Wkh

rwkhu phpehuv ri |rxu jurxs duh qrw d�hfwhg e| |rxu lqyhvwphqw lq wkh Lqglylgxdo H{fkdqjh1

H{dpsoh1 Vxssrvh |rx lqyhvwhg 93 wrnhqv lq wkh Lqglylgxdo H{fkdqjh1 Wkhq |rx zrxog

jhw d uhwxuq ri 93 iurp wklv h{fkdqjh1

H{dpsoh1 Vxssrvh |rx lqyhvwhg 63 wrnhqv lq wkh Lqglylgxdo H{fkdqjh1 Wkhq |rx zrxog

jhw d uhwxuq ri 63 iurp wklv h{fkdqjh1

H{dpsoh1 Vxssrvh |rx lqyhvwhg 3 wrnhqv lq wkh Lqglylgxdo H{fkdqjh1 Wkhq |rx zrxog

jhw qr uhwxuq iurp wklv h{fkdqjh1
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51 Wkh Jurxs H{fkdqjh

\rxu uhwxuq iurp wkh Jurxs H{fkdqjh zloo ghshqg rq wkh wrwdo qxpehu ri wrnhqv wkdw

|rx dqg wkh rwkhu irxu phpehuv ri |rxu jurxs lqyhvw lq wkh Jurxs H{fkdqjh1 Wkh pruh wkh

jurxs lqyhvwv lq wkh Jurxs H{fkdqjh/ wkh juhdwhu wkh uhwxuq wr hdfk phpehu ri wkh jurxs1

Hyhu| wrnhq lqyhvwhg lq wkh Jurxs H{fkdqjh |lhogv d uhwxuq ri 425 iru hdfk phpehu ri

wkh jurxs/ qrw mxvw wkh shuvrq zkr lqyhvwhg lw1 Wkh surfhvv lv ehvw h{sodlqhg e| d qxpehu

ri h{dpsohv=

H{dpsoh1 Vxssrvh wkdw |rx ghflghg wr lqyhvw qr wrnhqv lq wkh Jurxs H{fkdqjh/ exw

wkdw wkh irxu rwkhu phpehuv lqyhvwhg d wrwdo ri 433 wrnhqv1 Wkhq |rxu uhwxuq iurp wkh

Jurxs H{fkdqjh zrxog eh 831 Hyhu|rqh hovh lq |rxu jurxs zrxog dovr jhw d uhwxuq ri 831

H{dpsoh1 Vxssrvh wkdw |rx lqyhvwhg 63 wrnhqv lq wkh Jurxs H{fkdqjh dqg wkdw wkh

rwkhu irxu phpehuv ri |rxu jurxs lqyhvwhg d wrwdo ri <3 wrnhqv1 Wklv pdnhv d wrwdo ri 453

wrnhqv1 \rxu uhwxuq iurp wkh Jurxs H{fkdqjh zrxog eh 931 Wkh rwkhu irxu phpehuv ri wkh

jurxs zrxog dovr jhw d uhwxuq ri 931

H{dpsoh1 Vxssrvh wkdw |rx lqyhvwhg 83 wrnhqv lq wkh Jurxs H{fkdqjh/ exw wkdw wkh

rwkhu irxu phpehuv ri wkh jurxs lqyhvw qrwklqj1 Wkhq |rx/ dqg hyhu|rqh hovh lq wkh jurxs/

zrxog jhw d uhwxuq iurp wkh Jurxs H{fkdqjh ri 581

Dv |rx fdq vhh/ hyhu| wrnhq lqyhvwhg lq wkh Jurxs H{fkdqjh zloo |lhog d uhwxuq ri rqh

kdoi iru hyhu| phpehu ri wkh jurxs/ qrw mxvw wkh shuvrq zkr lqyhvwhg lw1 Lw grhv qrw pdwwhu

zkr lqyhvwv wrnhqv lq wkh Jurxs H{fkdqjh1 Hyhu|rqh zloo jhw d uhwxuq iurp hyhu| wrnhq

lqyhvwhg�zkhwkhu wkh| lqyhvw lq wkh Jurxs H{fkdqjh ru qrw1
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