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3UQFISDO
DP RXQW
VKDUHV 9DOH
3XVDP 6 KRWHP ,QYHWE HQW XQG $)) 6 KDUHV

8 6 7UDVXY % 6(*6)
8 6 7TUDVXY U 6(*6)
8 6 7UDVXY %@ 6(*6)
8 6 7UHDVXY U 6(*6)
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8 6 7UDVXY %@ ] HR 6(*6)
8 6 7TUDVXY U 6(*6)

8 6 7UDVXV U
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727$/ ,19(670 (176

7RWAQYHWE HQV FRW/
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27& ,17(5(675%7( 6: $3 &2175%$&76 28767%1' ,1* DW 8 QDXGWG
8 SILRQW
SUHP IXP 7THPL 3D PHQW 3D P HQW 8 QUHDA HG
6Z DS FRXQWMSDUN UHFHYHG QDARQ P DGH UHFHYHG DSSUHFIDWRQ
QRWRQDCDP RXQW 9DOH SDIG GDM E\ IXQG E\ IXQG GHSUHFIDARQ
&MEDON 1 $
( 2 2 6)0%
4 XDUMD 0 XQASDBZ DS
IQGH 2
4 XDUM®
( 2 6)0% :
0 XQASDO 4 XDUMD
6705103 >
4 XDUM O
( 2 6)0% :
0 XQASDO 4 XDUMD
6705103 >
4 XDUMD
( 2 2 6)0%
4 XDUMD 0 XQASDBZ DS
IQGH 2
4 XDUD
S SR s ) 8 QU] HG DSSUHFIDARQ
8 SILRQNSUHP IXP  SDIG 2 8 QUHDA HG GHSWHFLDWRQ
7RWO 2 7RWO
( [ WQGHG HIHRWYH GDWM
27& 727%/ 5(7851 6: $3 &2175%$&7628767%1"' ,1* DW 8 QDXGWG
6ZDS 9DOH 8 SILRQW 7THPL 3D PHQWV 7RWOHXLQ IHFHYHG E\ RU 8 QUL HG
FRXQWLSDUV SUHP LXP QDUWRQ  WHFHYHG SDIGE\ IXQG DSSUHFIDWRQ



QRURQDO UHFHLYHG GDM  SDIG E\ IXQG GHSUHFIDWRQ
DP RXQW SDIG
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2 2 P IQXV 0 XQHSDO
0 DUHW DI, QCH $$%
P XQFISDO IHBY  <HDU
WDM2  $WP DU

2 2 P IQXV 0 XQHSDO
0 DUHW DI, QCH $$%
P XQFSDO IHBY  <HDU
WDM2  $WP DU

2 2 P IQXV 0 XQHSDO
0 DUHW DIV, QCH $$%
P XQFSDO IHBY  <HDU
WDM2  $WP DU

2 2 P IQXV 0 XQFISDAD DINHW
' DB,QEH $$$ P XQFSDO
\HGBV  <HDUDWZ $W
P DU

2 2 P IQXV 0 XQFISDO
0 DUHW DB, QCH $$$
P XQHSDO HOV ~ <HDU
D2 $WP DU

0RUDQ6WQB &R ,QMODARQDB/ &

2 2 P IQXV 0 XQFISDO
0 DUHW DI ,QCH $$$
P XQFISDO HGBV ~ <HDU
D2 $WP DUV

2 2 P IQXV 0 XQFISDO
0 DUHW DI ,QCH $$$
P XQFISDO HGBV ~ <HDU
D2 $WP DUV

2 2 P IQXV 0 XQFISDO
0 DUHW DI ,QCH $$$
P XQFISDO HGBV ~ <HDU
D2 $WP DUV

8 SILRQWSUHP IXP UIHFHYHG 2 8 QUHDA HG DSSWHFIDWRQ 2
8 SILRQ\SUHP IXP
SDIG 2 8 QUHD@M HG GHSWHFIDWRQ
7RWO 2 7RWO

([ WQGHG HIHAWYH GDW

1 RWV \WR WH | XQGV SRUARIR
8 QB QRMG RKHZ IVH \WH QRWV \R \WH [ XQGY SRUNRTR DUH IRUWH FBVH R \WH IXQGV UHSRMZ) SHURG
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ZKIFK IDQIURP $XIXWW WURXIK $ SUD \WH UHSRMY SHURG : WIQWH IRTRZ 1Q) CRMV
\R \WH SRMRIR UHHUHQFHV\R 3 X\@DP 0 DQDIHP HQWUHSUAVHQMB XVEDP , QYHR HOMWD DQDIHP HOW! / &
\WH IXQGV P DQDU HU DQ IQAUHPWZ KR® RZ GHG VXEMADY R 3XWEDP ,QYHR HOW // & UHHHGFHV \R
$6& UHSUMVHQ/S FFRXQIY 6\BQEDUGY & RALFDIRQ ) DIU9 DOH 0 HDVXUHP HON DQG

" VFERVXUHV DQG UHHHQAHVR 27& L DQ. UHSUHVHOARYHUWKH FRXQMU

3 HUFHQIBU HV LQGFDWG DUH EDVHG RQ GHWDWHW RI

7KHO RRG V 6\BQEDG 3 RRUV RU) WK UDIY V IQEFDMG DUH EHOHYHG \R EH \KH P RAHFHQAIDW V
DYDIDE®! DAWKH FBVH R \WH UHSRMD) SHURG | RUKH VHREXUMV QAMG 5 DIV DUH J HQHDE® DVFUEHG \R
VHEXUMH DAWKH P H R MVXDQFH © KIG! WH DIHQRHV P Dy [URP WP H\R WP H UHYIVH VXFK DIV \KH
XQGHWINH QR REQI DURQ\R GR VR DQG \WH UMV GR QRAHFHWWDUD UHSUAVHQAZ KDVWH DI HQFLHV

Z RX@ DVFUEH \R \WHVH VHEXUMHV DVWKH FEVH R WH UHSRWMD) SHURG 6 HEXUMAY IDMG E\ ) WK DUH
IQAFDMGE\ )  6HRXUMAV IDMGE\ 3XWDP DUHIQAFDMGE. 3 7KH3XWEDP UDWY FDWMIRUHY DUH
FRP SDUDE®I \R \WH 6 \BQEDUG 3 RRUV FOMLIEDURQY 1 D VHRXUW L LQVXUHG IWZ LOXVXD@® EH UDWMG E\
\KH UDMJ V RUI DQY) DUMRQY EDVHG RQWH ILCDGADOAMHQIK R WH IQVXUHU ) RUIXUKHUGHVBAY UH) DUEQ)
VHEXUW DIV SGDVH VHH WH 6 \BMMP HOAR' $ GCAMRCDQQIRWP DIRQ

7KLY VHEXUW 1V QRQ LQFRP H SIRGXAIQ)
7 KH LOMHVWIDWM DQG GDW VKRZ Q SDUHQKHMFD® UHSUAVHOAKH QHZ. IQRMUHNIDWM \R EH SDIG DQG WH
DM \WH IXQG Z LOEH] 1Q DFFXIQ) LOMMHADAKLY UDW

$IIIIDWG FRP SDQ. ) RUIQYHWA HON IQ3 XVEDP 6 KRWTZHP ,QYHWA HQW XQG \WH UDWM TXRWMG [Q WH
VHEXUW GHVFUSURQ LY WH DQQXDO HG @D\ \ IHG R \WH [ XQG DWKH FEVH R \WH UHSRWMQ) SHURG

7 DQVDRIRQY GXUQJ WH SHURG Z W DQ. FRP SDQ. Z KIFK IV XQGHUFRP P RQ RZ GHYKLS RUFRQIRCY. HUH
DVIR®ZV

6 KDUHV

RXWBQGLQJ

) DUYDOH DQG DU
DVRI  3XUFKDVH 6D® ,QYHWR HQW YDOXHDV R

1DP HRI DIILADW FRW  SWIRFHHGV IOFRP H

6 KRUMMP LQYHVWR HQW
3X\YDP 6 KRWZHP
QUMHWR HQIY XQG 2

7RWGCs KRUAMMP  LOYHWY HOW 2

0 DQDUHP HQWHHV FKDU HG R 3 X\WIDP 6 KRUWHUP |, QYHR HQVW XQG KDYH EHHQZ DIYHG B\ 3 X\§gDP
0 DQDJ HP HQW7 KHUH Z HUH QR UHDO HG RUXQUHDD HG J DIQV RURWHY GXUQ) \WH SHURG

7KLY VHEXUW 1Q SDWWRUIQ HQIHW Z DV SBIG) HG DQG VHI UHI DIWG Z W WH FXVRGDQ | RUFRGWUDCRQ
FHUBIQ GHUYDWH FRQOADFW DWKH FEVH R WH UHSRMQ) SHURG & RIWUDCDVWEHURG HQG \RBIG

¢ KHQ DAVXHG VHRXUWY
7KLY VHRXUWWY IV YDBHG B\ 3 XWDP 0 DQDI HP HOADWDIUYDGH IRMRZ 1Q) SURFHGXUHY DSSURYHG E\ WH
7UMMHY 6 HRXUMIHV DUH FOWILIHG DV/ HYHO  IRU$6 & EDVHG RQ WH VHRXUMIAV  YDBDMRQ ICEXW

8 QGHBLQI VHRXUM 1Q D \WMQGHURS\IRQ ERQG WDQUDRURQ 7 KLY VHEXUMW KDV EHHQ VHI UHI DIMG DV
FRIWUDORUILCDQAQ) \WDQVDPURQY

$VIMH FEVH R \WH UHSRMQ) SHURG \WH [XQG P DIQIICHG @NXIG DWHW \RVBIIR \R FRYHU
FHUBIQ GHUYDWH FROADFW \WQGHURSUIRQ ERQGY DQG \WH VHWBP HOAR FHABIQ VHRXUMA
8 QB RKHZ IVH QRWG WH UDWV TXRWMG LQ 6 KRWIMP LOYHMVF HQIV VHEXUMN GHVFUSMIRQY UHSUHVHQARH
Z HIKWG DYHIDIH\ IHT \R P DUV

$ DIMUWH QDP H Rl DQ MXHUUHSUHVHON VHEXUMAV H HP SWURP B MADMRQ XQEHUS XB1 $ R
\KH 6 HEXUMAY $ PRI DV DP HQEHG 7 KHVH VHEXUMAV P D\ EH UMVRG L[Q WDQUDRIRQY H HP SWURP
UHI MADIRQ QRUP DO \R TXDOLHG IQAMMRCDCEX\ HY
2 Q0 DQEDRY 3 XVYARQGY \KH UDWV VKRZ Q DUH \WH FXUWHQNQMHNDMY DVWKH FEVH R \KH UHSRW)
SHURG DQG \WH GDWV VKRZ Q UHSUHVHQAKH QH WP DQEDRY SXWEDMV 5 DMV DUH VHWE. UHP DUNUDY

DIHQN DQG P D\ \BINH LQR FROUGHIDIRQ P DINHW/XSS® DQG GHP DQG FUHGAMITXDDV DQG WH FXUWHOW
6,09$ 0 XQASDBZDS,QGH{ ORQNS86/,925 RU 0 RQNS6 /925 UDW ZKIEK ZHH
DQG UHVSHRAYHO DV R \WH FBVH R WH USRI SHURG

7 KH GDMV VKRZ Q RQ GHEWREQ DMRQY DUH \KH RUL LQDCP DU GDWMV
7KH IXQG KDG \WH IRGZ IQ) VHARUFRGFHOADIRQY JUDWMUWDQ ~ DVWKH FBVH R WH USRI SHURG
DV D SHFHQBUH R GHVDWHW

+ HDOKFDUH

( GXFDIRQ



6 \IW GEW

6 HFXUW YDO(DARQ 3 RUNRIR VHEXUMV DQG RXHUIQYHW HQW DUH YDOHG XMQJ SRTIFHY DQG
SURFHGXUAV DERSWMG E\ \WH 9RDIG R 7UAMHY 7 KH 7 UAMHY KDYH IRWP HG D 3 UFIQJ & RP P IWWH \R
RYHYWHH \WH [P SBP HQBMRQ Rl WHVH SURFHGXUAV DQG KDYH GHBU DWWG UHVSRQUELD |RUYDGLQ) \KH
IXQOIV DWHW 1Q DFFREDQRH Z W \WHVH SURFHGXUHV \R 3 X\DP 0 DQDIHP HQAB X\@DP 0 DQDIHP HQWKDV
HADEQ/KHG DQ LQMIDOD DODMIRQ & RP P Wik \WDWA UMVSRQUE®! IRUP DN.QJ [DIUYDOH GHMUIP LODURQY
HYDODW WH HIHAYHHW R \WH SUFIQ) SRIFHV R \WH IXQG DQG UHSRWY VR \WH 3 UFIQ) & RP P WH
70 H HP SWERQGV DQG QRMV DUH J HQHID® YDOMHG RQWH EDVV R YDODMRQY SIRYIGHG E\ DQ
LQGHSHQGHOMBUELQ) VHYIEH DSSURYHG B\ \WH 7U0MHY 6 XFK VHIYEHY XVH IQIRUP DIRQ Z W UHVSHPR
WDQUDRIRQY IQ ERQGY TXREMRQY IR ERQG GHDBLY P DINHVWADQVDRIRQY 1Q FRP SDUDE®! VHEXUMIAY DQG
YDURXV UHDMRQVKISV EHE HHQ VHEXUMAV 1Q GHWUP IQQ) YDOH 7 KHVH VHEXUMAV Z L@ HQHUD® EH

FDWJ RU HG DV/ HYHO

0 DUNHWIXRBARQY DUH QRWFRQVGHUHG \R EH UHDA® DYDIDE®! | RUFHWIIQ GHEWRED DURQY IQFOIGQ)
VKRWMP IQYHWR HON Z W UHP DIQQ) P DMUMAVR  GD\V RUBMY  DQG RWHUIQYHWA HQN VXFK
LOYHVAR HQW DUH YDOHG RQ\WH EDVIV Rl YDODMRQY IXUVKHG B\ DQ IQGHSHQGHOWSUFIQ) VHYIFH
DSSWRYHG E\ \WH 7 UKA\AHY RUGHDBLY VHBIPWG B\ 3 XVEDP 0 DQDI HP HQWB XFK VHYIEHV RUGHDBLY
GHMP IQH YDODURQY IRUGRIP DAQAMAMRCDO], H\WDAQ) XQW R VXFK VHEXUMV XVIQ) P HKRGY EDVHG
RQ P DUHWDQVDRIRQY | RUFRP. SDUDE®! VHEXUMV DQG YDURXY UHDMRQUKISY JHQHID® UHFRI Q) HG B\
LOAMMRCDORDGHY EHE HHQ VHEXUMAV  Z KIEK FROVGHUVXFK IDPRWY DV VHEXUW SUEHV \ HOV

P DUMAV DQG DMV 7 KHVH VHEXUMEAV Z L@ HQHUDE EH FDWIRU HGDV/ HYHO - 6 HEXUMIAV TXRMG [Q
IRUHIQ FXWHQAHY 1L DQ DUH WDQUDWGIOR 8 6 GRMLY DWKH FXUHOW FKDQI H UDW

,QMHR HOW 1Q RSHQ HQG LOYHWA HQWFRP SDQIHV H FOGQ) H FKDQIH WDGHG IXQGV 1L DQ. Z KIEK FDQ
EH FOWLIHG DV/ HYHO RU/ HYHO VHEXUMEV DUH YDOMHG EDVHG RQ WHUGHWDWHWDOH 7 KH GHDWHW
YDOH R VXFK IQYHR HQAFRP SDQHV HTXD® \KH \RBOYDOH R \WHUDWHW GMW WHUMELOIH DQG
QYIGHGE\ WH QXP EHUR WHURXWBIQEQ) VKDUHV

7R \WH H \WQAD SUFLQ) VHWYIFH RUGHDBIULY XCDE®! R YDOH D VHRXUMW RUSURYIGHY D YDODURQ \KDW
3X\EDP 0 DQDIHP HOAGRHY RAEHDHYH DFFXUDM® UH GFW \KH VHRXUMWV IDIUYDGH \KH VHRXUW Z IOFH
YDOHG DWDIUYDOH B\ 3 X\gDP 0 DQDIHP HQWQ DFFREDQRH Z W SRTIFIHY DQG SURFHGXUHY DSSURYHG E\
\WH 7 O0MHY & HIBIQ LOYHWR HQW IQFOIGQ) FHWIAO UG DQG LA XIG VHRXUMAV DQG GHUYDWYHY
DUH DOR YDOHG DWDILUYDOH IRMZ 1Q) SURFHGXUHV DSSURYHG B\ WH 7 UXMMHY 7 KHVH YDODUIRQY FRMGHU
VXFK IDRRY DV VLI QUIFDQAP DUNHWRUVSHALLE VHEXUMY HYHQW VXFK DV IQMHVAIDM RUFUHGWT XD
FKDQIHV YDURXY UHDMRQUKISV Z W RHUVHEXUMAY GVFRXQADMY 8 6 7UHDVXY 8 6 \ZDS DQG
FUHGW HTV 1QGH BIYHY FRQYH WV H SRVXUHV UHFRYHY DMV VDBV DQG RNHUP XSGV DQG UHVDG!
UAMMEVRQY 7 KHVH VHEXUMEV DUH FOWLLHG DV/ HYHO RUDV/ HYHO  GHSHQAQ) RQ\WH SURIM R \WH
WJ QUEDQNEXW

7R DWHW \KH FRQIOXIQI DSSURSUDWQHW R! IDIUYDGDMRQY \KH 9 DODMRQ & RP P WiH UHYIHZ V DQG
DILLP V \KH BDVRQDEBIGHW R VXFK YDODMRQY RQ D UHI XOUEDMY DIMUFROVGHUQ) DOUHBIYDQW
LQIRUP DURQ \KDVW/ UHDVRQDE® DYDIDE®! 6 XFK YDODUMRQY DQG SURFHGXUHY DUH UHYLHZ HG SHURGFD® E\
\KH 7 UOMHY 7 KH IDIUYDGH RN VHEXUMAY 1V J HQHUIDE GHMUP LQHG DV \WH DP RXQAKDVWNH IXQG FRXG
UDVRQDE® H SHAWR WHD@ H ILRP DQ REH® QVSRVMRQR! VXFK VHEXUMAY RYHUD UDVRQDE®! SHIRG R
WP H % W QDU D IDIUYDOH SUFH IV D JRRG IDW HIP DM R \KH YDOH R D VHRXUMW 1Q D FXUHQM/D®!
DQG GRHV QRWH BPVWDQ DRXDCP DINAVBUFH Z KIEK P D\ EH GLIHHQAE\ D P DWUDCDP RXQW

, QMIHWDWM VZ DS FROADFW 7 KH IXQG HQMUHG LOR 2 7 & DQG RUFHQAD® FODUAG IQMHWNDM VZ DS
FRQADFW Z KIFK DUH DWDQJ HP HQN EHE HHOQ \® R SDWHV \R H FKDQIH FDVK 18Z VV EDVHG RQ D CRIRQDO
SUGQAISDADP RXQMIRU\ HTG FXUYH SRVMRQQ)

$Q2 7& DQGFHOAD® FBDUHG QMM \Z DS FDQ EH SXUFKDVHG RUVRG Z W DQ XSILRQABUHP [XP

) RU2 7& LOMIHWIDW \Z DS FROADAN DQ XSIURQASD: P HQAHFHYHG B\ \WH IXQG LV UHFRWEHG DV D
DLV RQWH IXQGV ERRNV $QXSIURQABD: P HQAWP DGH E\ WH IXQG LV UHFRUEHG DV DQ DWHWRQ\WH
IXQGV ERR\V 2 7& DQG FHRD® FODUHG LOMWWIDW \Z DS FRORDFW DUH P DUNHG \R P DINHWEDI® EDVHG
XSRQ TXRIMRQY 1URP DQ LQGHSHQGHABUFIQ) VHIYIFH RUP DUNHWP DNHY $Q. FKDQIH L UHFRBHG DV DQ
XQU-D@ HG JDIQ RUBW RQ 2 7& IQMMHVNDM VZ DSV ' DI® IGRXDIRQY [QWH YDOH R FHQMD® FODUHG
LOMIHVIDW \/Z DSV DUH VHIWBIG \WURXJ K D FHQADOFBDUQ) DI HQWDQG DUH UHFRUEHG DV XQUHD@ HG JDIQRU
®W 3D\ P HQV IQFOGAQ) XSIURQMBUHP IXP V' UHFHLYHG RUP DGH DUH UHFRUGHG DV UHDQ) HG J DIQV RU
GWWHV DWKH UHVHWEDW RUWH FEMQI R \WH FRORDPWE HWBIQ 2 7 & DQG FHORD® FODUHG LOMIMNDM
\VZ DS FRQADPW P D\ LQFGGH H \WQGHG HIHAYH GDWV 3 D\ P HOW UHDWG VR \WHVH VZ DS FROADRN DUH
DFFUXHG EDVHG RQWH \MUP V Rl WH FRQOADFW

7 KH IXQG FRX@ EH H SRVHG \R FUHGWRUP DUNHWIMN GXH \R XQI DYRUDE®! FKDQI HV 1O \WH [GRPMDURQ R
LOMIHIDWY RUL WH FRXQMSDWV GH DXV IQWH FDVHR! 2 7& LOMIHVNDM FROADFW RUKH FHQRDO
FODUQ) DJHQR RUD FBDUQ) P HP EHUGH DXV [QWH FDVH R FHQAD@® FODUHG IQMIAWIDM \Z DS
FROADFW RQ W UHVSHRRYH REQI DURQ R SHURWP  XQGHUWH FROMDPWT7 KH IXQAV P D] [P XP UMNR BW
IURP FRXQIM.SDWV UMN RUPHQADCF®BDUQ) UWN IV \KH [DIUYDOH R \WH FRQADPW? KLY UMNP D\ EH

P W DWG IRU2 7 & IQMIHNIDM VZ DS FRQADFW E\ KDYIQJ D P DMMUQHWID) DUWDQI HP HQAEHE HHQ \WH



IXQG DQG \WH FRXQMSDWY DQG | RUFHRD@® FODUHG LOMIHVWIDW \Z DS FRORDPWV \WURXJ K \KH GDIO
H FKDQIH R YDUDWRQP DUIQ 7 KHUH LV P IQP DAFRXQMSDY UWN Z W UHVSHPVWR FHORD® FODUHG
LOMIHWIDW \Z DS FRORDPW GXH \IR \WH FEDUQI KRXVH J XDUDQWH IXQG DQG RHUUAVRXUFHY \WDVWDUH
DYDIDE®! 1Q \WH HYHQAR D FEDUQ) P HP EHUGH DXV

) RUH [ XQGV DYHUDI H QRIRCDCDP RXQNRQ LOMHIDM VZ DS FRORDAW VHH \WH DSSURSUDW \WE®! DW
\WH HQG R WHVH IRREGRMV

7RWOHMUD VZ DS FROADFW 7 KH IXQG HOMMHG IQR 2 7& DQG RUFHORD® FODUHG \RIBOHMD \VZ DS
FROADFW Z KIFK DUH DWIDQI HP HQW R H| FKDQIH D P DUNHWENHG UHLY |RUD SHURGF SD\ P HQVERK
EDVHG RQ D GRIRCDCBUGQRISDCDP RXQWR KHGI H VHRRUH, SRVXUH IRUJDIQQI H SRVXUH \R VSHALLE
VHARY DQG IRUKHGI Q) LQIOMRQ

7R \WH H WQAKDWKH \RBOHMUD R WH VHEXUW 1QGH RURKHUILQDGADCP HDVXUH XQGEHDIQ) \WH
DQVDRIRQ H FHHGV RUIDTY VKRWR WH RIVHMDI QRN REQI DIRQ \WH IXQG Z IQUHFHYH D
SD\ P HQNVURP RUP DNH D SD\ P HQWR \WH FRXQMSDWV 2 7& DQG RUFHQID® FODUHG \RIBOHMUD VZ DS
FROADFW DUH P DUNHG \R P DUNHWEDI® EDVHG XSRQ TXRBMRQV [URP DQ LQGHSHQGHOMBUFIQ) VHYIEH RU
P DUNHWP DNHU $ Q. FKDQIH LV UHFREHG DV DQ XQUHD@ HG JDIQ RUBRW RQ 2 7& \REOHMDVZ DSV ' DO
| PMDURQY [Q WH YDOH RN FHQAD® FODUHG \RIBCUHMLD VZ DSV DUH VHIBIG \WURXI K D FHOADCFBDUQ)

DJ HQNDQG DUH UHFRUEHG DV XQUHD@ HG J DIQ RUBW 3 D\ P HQW UHFHLYHG RUP DGH DUH UHFRUEHG DV

UHDQ HG J DIQV RUBWHY & HWBIQ 2 7& DQG RUFHQRD® FODUHG \RBOHMUD VZ DS FROADAW P D\ LQFOGH
H, \WQGHG HIHARYH DMV 3 D\ P HON UHDWIG \R \WHVH VZ DS FRQADFW DUH DFFUXHG EDVHG RQ WH \MP V R
\KH FRORDPW? KH IXQG FRX@ EH H. SRVHG R FUHGVWRUP DUNHWIMN GXH \R XQ DYRUDE®! FKDQI HV 1Q \WH
IGPMDIRQ R QMWW RULQ\WH SUFH Rl WH XQGH®IQ) VHRXUW RUIQGH \WH SRVWIELOW \KDWKHUH IV
QR A'XIG P DINHWRUHVH DI UHHP HONV RUWDVWKH FRXQMSDUY P D\ GH DX@WRQ IW REQI DIRQ\R SHURP
7KHIXQAVP D[P XP UMNR @ IURP FRXQMSDWY UMN RUFHQRDGFGDUQ) UMN LY WH IDIUYDGH Rl \WH
FRQADPW7 KLY UMNP D\ EH P I DIMG IRU2 7& \REOHMUD VZ DS FROADAW B\ KDYIQJ D P DMMUGHWNZY
DUDQI HP HQAEHE HHQ WH 1XQG DQG WH FRXQMSDY DQG | RUFHQAD® FODUHG \RBOUHMD VZ DS
FRQADPW \WURXJ K WWH GDI® H FKDQIH R1 YDUDMRQ P DULQ 7 KHUH LV P LQIP DOFRXQMSDY UMN Z W
UHVSHPVWR FHORD@® FODUHG RBOHMLD VZ DS FRORDAN GXH \R \IH FOIDUQI KRXVH J XDUDQIMH 1XQG DQG
RIKHUUAVRXUAHV \KDWDUH DYDIOE®! 1Q \WH HYHQWR D FEDUQ) P HP EHUGH DXOV

) RUMH I XQGV DYHUDI H QRIRCDCDP RXQNRQ \RBIOHMLD VZ DS FROADAN VHH WH DSSURSUDWM \DE®! DVWH
HQG R \WHVH IRRGRMV

0 DWMUDJ LHHP HQW 7KHIXQGIV D SDW\R,6' $ ,QMODMRGDCS Z DSV DQG' HUYDUYHY $ WRFIDURQ
QF 0 DWMUS JUHHP HONV 0 DAMUS JUHHP HOW Z W FHWIIQ FRXQMSDUAY WDWI RYHUD 2 7& GHUYDWH
DQG |RUHI Q H FKDQIH FROADFW HOMUHG LOR 1URP WP H\RWP H 7KH 0 DAMUS JUHHP HQNV P D\ FRQIBIQ
SIRYMRQV BIDEQ) DP RQYJ RKHUWIQIV \KH S HQHUDCRED DIRQY UHSUHVHQEMRQY

DIUHHP HON FROWUDOHTXILHP HON HYHQW RI GH DXODQG HDUD \WUP IQDWRY © W UHVSHRVWR FHUBIO
FRXQMSDWIAV 1Q DFFRUEDGFH Z M \KH \MUP VR \KH 0 DWMUS J UHP HON FRODWUDCBRWNG \R WH IXQG IV
KHG 1Q D VHJ UHJ DIMG DFFRXQVE \KH [XQAV FXVRADQ DQG Z W UHVSHRVWR WRVH DP RXQW Z KIEK FDQEH
VRG RUHSBIGIHG IV SUAVHOMG [Q WH IXQGY SRMRIR

& ROWMDCSBIGIHGE\ WH IXQG LY VHIUHIDIMG B\ \WH [XQGA FXVRGADQ DQG IGHQMHG IQ \WH IXQO
SRWRIR & RMWUDGFDQEH IQ\WH IRP R FDVK RUGHEVWHRXUMAV MVXHGE\ \WH 8 6 * RYHUIP HOWRU
UHDWG DJ HQAHY RURKHUVHRXUMA DV DI UHHG R B\ \WH I XQG DQG \WH DSSTFDE®! FRXQMSDY

& ROWADOHTXILHP HQA DUH GHWMUP LOHG EDVHG RQ WH IXQRY QHVBRVIMRQ Z 1M HDFK FRXQAMSDUY

7HUP LODVRQ HYHQW DSSTFDE®! R \WH IXQG P D' RFFXUXSRQ D GHREH 1Q WH IXQB GHWDWHN EHBZ D
VSHALLHG \MUHVKRG RYHUD FHUBIQ SHIRG R WP H' 7HUP IQDWRQ HYHQW DSSTFDE®! VR FRXQMSDUAY P D\
RFFXUXSRQ D GHFEALH 1Q \WH FRXQMSDUMY BQJ \MP DQG VKRWMP FUHAWIMGIV EHBZ D VSHALLIHG
®IYHO, QHDFK FDVH XSRQ RFFXWHQRH \WH RHUSDWV P D\ HBIFVWR WMUP ICDW HDUD DQG FDXVH

VHABP HQAR DOGHUYDWH DQG |RUHI Q H FKDQIH FRQIDFAW RAMBQAQ)  ICFOGQI WH SD\ P HQAR DQ
GWHV DQG FRW UHVXEID) 1URP VXK HDUD \MUP IQDMRQ DV BHDVRCDE® GHMUP IQHG E\ WH \MUP [CDUY)
SDW $Q GHFAMRQE\ RQHRUP RUH Rl WH IXQAY FRXQMSDIEAV \R HBFWHDLD \MUP LQDWRQ FRXG P SDFW
\KH IXQAV IXUMUH GHUYDWYH DRI

$VIKH FEVH R \WH UHSRMQ) SHURG \WH I XQG KDG D QHWIDELMY SRUMRQ R RQRSHQ
GHUYDWYH FROADPW VXEMPVWR \IH 0 DVMAMUS J UHP HOV & RIWADCERVMG B\ \WH [ XQG DWBHURG HQG IRU
\KHVH DI UHHP HON \RDBIG DQGP D\ LQFOGH DP RXQW UHDWG \R XQUHBIG DI UHHP HQNV
7HQGHURSWRQ ERQG WDQVDFURQY 7KH IXQG P D SDWFSDW LQWDQUDRURQY Z KHUHE\ D 1] HG DM
ERQG LV WDQV HUHG \R D WWQGHURSWIRQ ERQG WKVW7 2 % WKVWVSRQURUHG B\ D EURNHU 7KH 72 % WKW
IXQGV \WH SXUFKDVH R \WH 11 HG DM ERQGV B\ WXIQ) IGDWQ] UDM ERQGY MVXHG \R \KILEG SDMHY DQG
DARZ 1QJ \WH I XQG R UVBIQ \KH UHVIGXDAQMUIHNQ \WH 72 %\WKVW DWHW DQG FDVK IGZ V' Z KIFK DUH 1Q
WHIRP R IQYHYH IGDID) DM ERQGY 7 KH IQYHWH IGDIQ) DM ERQGY KHG B\ \WH IXQG JLYH WH IXQG
WHUWKWR  FDXVH \WH KRTHY R WH IGDW) UDW ERQGY R \MQGHUWHUCRMY DASDUDQG \R KDYH
\KH 11 HG UDW ERQG KHG E\ \KH 72 % WKWADOV HUHG \R \WH [XQG FDXVIQ) \KH 72 % \WKWWR FRIDSVH

7 KH IXQG DFFRXQWV IRUWH WDQVIHUR! WH 1] HG UDWM ERQG R \WH 72 % WKWDY D VHREXUHG ERURZ 1QJ) E\
IQFOAQ) WH I HG DM ERQG 1O 7 KH IXQA SRURIR DQG IGFOGQ) WH IGDIQ) DM ERQG DV D ELOV 1Q
\KH 6 \BWWP HOAR DWHW DQG MEIDHY FRON@

$VIKH FEVH R \WH UHSRMQ) SHURG \WH [XQGAV IQYHWR HQN Z MW D YDOH R ZHHKHG B\



\KH 72 % \WKVWDQG VHIYHG DV FROWADARU QGO DM ERQGY RAMBQAQ) ' XUQ) \KH
UHSRMQ] SHURG \WH I XQG LQFXUWHG LOMMHWH SHOH R |RUWHVH IQYHWR HQN EDVHG RQ DQ
DYHDIH IQMHADW R

$6& HAREQ/KHY D \WUHH GIYHCKIHDUK\  IRUGVFRVXUH R 1DIUYDAH P HOVXUHP HOW 7 KH YDGDWRQ KIHDURK\ IV

EDVHG XSRQ\WH WDQVSDUHGR. R IQSXW \R WH YDODMRQ R \WH [XQGV IQYHR HOW 7 KH \WUHH GIYHY DUH GHIGHG DV
IRBZV

/ HYHO 9 DOXDMRQV EDVHG RQ TXRWG SUEHV | RUIGHQIFDO/HFXUMAV 1Q DRRYH P DUNHW

/ HYHO 9 DADMRQY EDVHG RQ TXRWMG SUFHV 1Q P DUNHW WDWDUH CRADRYH RUIRUZ KIFK DO QUIFDQNCEXW DI
REVHYDE®I HWHUGAUHA® RUIQAUHA®

/ HYHO 9 DBDMRQY EDVHG RQIQEXW \KDWDUH XQREVHLYDE®! DQG I QUEDQUAR \WH I DIUYDOH P HDVXUHP HQW
7KHIR®Z QI IVDVXP P DY R WH IQSXW XVHG \R YDOH \WH IXQGY GHDWHN DV R \WH FEVH R \WH UHSRMQ) SHURG

9 DOXDUARQ LOSXW
'QYHR HOW LQ VHEXUMHV / HYHO / HYHO / HYHO
0 XQHASDAERQGY DQG QRMV 2 2
8 QUY HG WKWV 2 2
0 XQHASDAERQGY DG QRMV 2

7TRWBY E\ GIYHO

9 DOXDMRQ LQSXW
2 WHUI LODQFLDOLQVWAKP HQN / HYHO / HYHO / HYHO
, QMHNDM VZ DS FROMDFW 2 2
7RIEOHMQ\VZ DS FROADFW 2 2

7RV E\ GYHO 2 2
$VIKH WBWDQG FBVH R \WH UHSRWMDY SHURG / HYHO  LOYHMVR HQW 1Q VHRXUMIV BHSUVHOMG BM/\KDQ R WWH IXQGV
QHVWDWHW DQG Z HUH QRAVFRQUGHUHG D VLI QUEDQASRMRQ R WH IXQGV SRWRIR
7KH YROP H R DRI | RUWH UHSRMQY SHURG IRUDQ. GHUYDMYH WSH \WDWZ DV KHG DWKH FEVH R \WH SHURG LV QAMG
EHBZ DQG Z DV EDVHG RQ DQ DYHIDIH R WH KRGIQ)V R WDWEHUYDWYH DWKH HQG R HDFK [ IVFDOT XDUAMULO \KH UHSRWIZY
SHIRG

2 7& IQMIHWIDW \Z DS FRMDFW CQRIRCDO

2 7& \REOHMD \VZ DS FRMDAV CRIRQDO

) RUDGGMRCDAQI R DURQ UHI DUEQ) \WH IXQG SBDVH VHH WH [XQGV P RAHFHQNDQQXDCARUVHP IDQQXDOKDUHKRGHU
UHSRWWIBIG RQ WH 6 HRXUMV DQG ( [ FKDQIH &RP P MRQV: HE VW ZZZ VHF JRY RUYIMVB XWDP V ,QAYIGXDQQYHVRU
© HE VW DWZ Z Z SX\YDP LOYHWR HQN FRP



