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Walue attribute for index construction is defined using:

« Book value to price ratio
+ 12-months forward earnings to price ratio

=« Dividend yield.

Growth attribute for index construction is defined using:

* Long-term forward earnings per share (EPS) growth rate”
= Short-term forward EPS growth rate

= Current internal growth rate

= Long-term historical EPS growth trend

+ Long-term historical sales per share growth trend.

L= www.msci.com, KDBIH S
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AGGRESSIVE INVESTORS 1

In managing aggressive equity portfolios, we take a strictly guantitative, bottom up approach to
stock selection, combined with top down risk management in portfolio construction.

Target Benchmark

Qur objective is to excead the return of the S&P 500 Index over trailing periods of three years or

longer.

Investment Universe

Under this approach, Bridgeway may invest in U.S. companies of any size. Holdings may span
various styles including both “growth” and “value.”

Security Selection and Weighting

A universe of 3,500 stocks composed of companies listed on U.S. exchanges is run through multip
multi-variant models, including growth, momentum, growth at a reasenable price, and growth
opportunistic 1 and 2. Each model develops a list of potential stocks for inclusion based on both
absolute and relative valuation characteristics. These models are proprietary and the complete

attributes and coefficients are confidential.

Investment

Mutual Fund Separate Accou
Name Aggressive Investers 1 Fund Aggressive Investors 1 Style Composi
Inception 08/05/1954 01/01/20¢
Symbaol BRAGH N
Minimum Investment $2000 $10,000,0¢
Sales Load 0.00% N
12-b1 Fees 0.00% N

AIZ: http://www.bridgewayfund.com

A2 www.ygfamily.com
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Appendix: Factor &A1 221 W7t S8
RSpSEel HE e 2HE FQ H3|

|- = 35 MM E 3 HXo | 2| &
2010_10_120uant2§7| e EE}‘ ._|-§|l-0| (ki ‘I’X 7|_9_|Q 7||_ E= 7|_7-(| xl_‘“:'o" H|_§|' $a_ 39_?_' E%

- 2| Aol M| HEX £X} 7|5]9} Basic Lt 2H(71E) 5 MY 9l Basic LT} 2 (71a]) 270

2010-11-02 [ZEEA] Basic 2} 29 - 11¢ ZEZz2[Q Basic 2t 2 108 M2t 2 119 ZE HA| 32 factor T8
2010-11-22 [Factor Insight] FAIFAlof Qlof 2|23 284 HEA factor 24
2010-12-01 [Factor Insight] Basic ¥} 2& - 12¢ ZEEZZ|2 Basic &ut 22 118 Mzl 2 128 ZE HA| HEA factor 7}
2010-12-16 $k=9| Calendar Effect S| BA[Q| 47[K| calendar effecte} &g ot

2010-12-31 [Factor Insight] Basic LIt 2 - 18 ZEZ2|R

Basic 2} 28 128 M3l 3 19 ZE HA|

2011-02-01 [Factor Insight] Basic €T} 2& ol 22ct Basic 2t 2 12 M1l ¥ 28 ZE H|A| = factor T4, 2¢ 21t F7}
2011-02-15 [Factor Insight] 7HXIEH (Value Trap)2 Ilsk= H (1) JIXIEEE Tdlote A W g AN
2011-03-02 [Factor Insight] Basic LI} 2 - 38 ZEEZ2|R Basic 2t 2 22l M1l 2 38 ZE MA|  7}A| factor 22
2011-03-15 [Factor Insight] ‘0f< M Z2}o|=" &= ofo|C|o] 7|ch ojAF AMutE 7|y g EE =0l Y
2011-04-01 [Factor Insight] Basic &t 2% - 48 ZEE2|Q Basic 2o} 28 38 M1l U 48 ZE HA|
2011-05-02 [Factor Insight] Basic &t 24 - 58 ZEZz|Q Basic T} 24 48 M1l ¥ 58 ZE HA|
2011-05-24 [Factor Insight] IFRSZ Ho{7k= 2iE7|e] E57HH|w IFRSZ Eo{7k= Btz7|e] E524 H|m WHE
2011-06-01 [Factor Insight] Basic LI} 24 - 68 ZEEZ2|R Basic 2o} 22 52 M1l ¥ 6% ZE MA|  |FRS H|0o[E Z=E Hi
2011-06-14 [Factor Insight] =& 22| M Mt (1), 2 FOOZ Hoksh AFNY &8 gMMel A7)
2011-06-29 [Factorinsight] 22 S 0f Folg & (1), HAN #= A W 200|M factor AFRAl F2/H
2011-07-01 [Factor Insight] Basic LI} 24 - 78 ZEZ2|Q Basic 2o} 2 62 Mul ¥ 7€ ZE MA| 7€ &3 FU}
2011-07-26 [Factor Insight] tHE EEZ2|29°| M3} =0[7| (1) T ZEEZ|R9| M1} 0|z 4
2011-08-01 [Factor Insight] Basic ¥T} 2 - 88 TEZZ|R Basic ¥ut 2 78 Mut ¥ g8 ZE MA| 78 23 M7, FXje/A BHH(QS)
2011-08-23 [Factor Insight] HIEFZCH Z¥2{8H Speculation Index o Mo MHE =2 S5MH factor 271
2011-09-01 [Factor insight] Basic ¥at & - 08 ZEZ2|Q Basic &} 22 82 M1l I 0¥ ZE H[A|
2011-10-04 [Factor insight] Basic ¥t 2 - 10¥ ZEEZZ|RQ Basic o} 2 98 M1t ¥ 109 ZE HA|  EXA HA, ole F= =20y
2011-11-01 [Factor insight] Basic ¥a} 24 - 11¥ ZEEZZ|Q Basic ¥T} 2 10 M3l ¥ 1€ ZE HA|
2011-12-01 [Factor Insight] Basic €T} 2H - 12¢ ZEZ2|2 Basic 2ot 28 118 M3l 2 128 ZE HA|
2012-01-03 [Factor Insight] 1 Basic i} 2 Basic 2o} 28 128 M3l 2 18 ZE HA|
2012-02-01 [Factor Insight] 2& Basic Qbm} o Basic 2o} 2 12 M1l Y 28 ZE H[A|
M 2&oi| KOSPI2| Z& 2ct KOSPI200 MEg &8st
2012-02-28 ;H::jge fund idea] KOSPIQOO MES &3t managed futures managed futures SIXEE Hat
2012-03-02 [Factor Insight] 3® Basic L}t 2 Basic 2} 2 22 M1l I 3¥ ZE H|A|
2012-04-02 [Factor Insight] 4% Basic YT} 2 Basic T} 2 38 M1t ¢ 48 ZE HA|
2012-05-02 [Factor Insight] 5% Basic &} 2 Basic ¥t 2 48 M1t & 58 ZE HA|
2012-05-08 [Factor Insight] IM2E 714 IMZ2E SZHEA Yoz AT S JHsM HA|
2012-05-11 [Factor Insight] IMZE DA S 2hy 5% 102 &7} 7IF (1944.93 ) EpA e
2012-06-01 [Factor Insight] 6% Basic YT} 2 Basic 2o} 28 58 M1l I 68 ZE H|A|
2012-06-08 [Factor Insight] IM2E! Of=AlS kA 6" 79 &7} 7|F (1847.95p) O Ao dhM
2012-06-25 [Factor Insight] IMZ2E OjTAIS 2HAY 6 222 B} 7|F (1847.39p) UL AT A
2012-07-02 [Factor Insight] 7 Basic i} 2 Basic ¥T} 24 68 M1l U 78 ZE HA|
2012-07-04 [Factor Insight] IMZ & of=Al S B 74 32 &7} 7|1F (1,867.82p) U AlS 2by
2012-07-25 [Factor Insight] IM2E! OjTAIS 2hA 78 24 B3It 7|F (1,793.93p) T AlS LA
2012-07-31 [Factor Insight] H&o| FZ5t= Al7[e] IM2E 74 309 E7} 7|F (1,843.79p) i A5 M Al Sh BIM w7t &Y S
2012-08-01 [Factor Insight] 8% Basic L} 2 Basic 2t 2 78 M1t 9 88 ZE HA|
2012-08-21 [Factor Insight] IMZ&, M (jab)2 Zo|ct AT obgM Het M3 obYM Het ) HIM g7t Tl
2012-09-03 [Factor Insight] 9% Basic i} 2 Basic 2o} 28 82 M1l U 9¥ ZE H|A|
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2012-10-02 [Factor Insight] 108 Basic &} 2
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