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6(*

1 RWlV R WH 1 XQG V SRUARIR

8 QBWV QRWG RWHZ IVH WH CRMV \R \KH IXQGV SRUNRIR DUH IRUKH FBVH R WH IXQGV
UHSRMY) SHURG Z KIFK IDQIURP 2 FREHU WURXIK - XQH \KH UHSRWIZY
SHIRG : MWIQWH IRTZ 1Q) QRWV \R WH SRIRIR UHHUWHQFHV\R 3 X\§DP 0 DQDIHP HQW
UHSUHVHQUB X\EDP , QYHWA HOW) DCDIHP HQW / & \WH IXQGV P DQDI HU DQ IQAUHAWZ KRD®
RZ QGHGVXEMIGDY R 3X\§DP ,QYHWR HOW // & WHHHFHV\R $6& UHSUHVHQW
$FFRXQIQ) 6\BQEDWGY &RALFDIRQ ) DIU9DOH 0 HDVXUHP HOW DQG'  VFBVXUHV DQG
UHHHQPHV\R 27& 1L DQ UHSUHVHQARYHUWH FRXQMU

3 HUFHQIU HV IQAFDWMG DUH EDVHG RQ GHAWDWHW R

7KHO RRG V 6\BQEDG 3 RRW RU) WK UDIY V IQEFDWG DUH EHTHYHG \R EH \KH P RW/
UHFHQAIDVZY V DYDIOE®! DVWKH FEVH R WWH UHSRWDI. SHURG |RUWH VHRXUMEV QAMG 5 DUV
DUH J HQHUDE DVFUEHG \R VHEXUMIA DVWIH WP H RN MXDQRH © KIG! \WH DIHQFHV P D\ 1URP
WP H\R WP H UHYIVH VXFK DMV WH XQGHUBNH QR REQI DIRQWR GR VR DQG \WH DUV GR
QRACHFHWDUD UHSUAVHQAZ KDVIKH DJ HQALHY Z RX@ DVIFUEH \R \KHVH VHEXUMIA DAWKH FEVH
R \WH UHSRMQI SHURG 6 HRXUMAY IDMG E\ ) MK DUH IQAEDWGE. ) 6 HEXUAAY UDWG B\
3X\YDP DUHIQAFDMGE. 3 7KH3XWDP WD FDWIRUHY DUH FRP SDUDEGI \R \KH
6\UQEDG 3 RRU FOWILIEDIRQY | D VHRXUW LV IQUXUHG IVZ L@XVXD@ EH IDIMG E\ \WH
WDV RU DQY] DRQY EDVHG RQ WH ILQDGALDOAMHQI W R WH LQUXUHU ) RUIXUKHUGHBIY

UHI DUEQ) VHREXUW UMV SGDVH VHH \WH 6 \BAMP HQAR $ GAMRQDQQIRWP DIRQ

7 KH IQMHWDW DQG CDM VKRZ Q SDUHQMHMFD® UHSUHVHQAKH QHZ. IQMIAVWDM \R EH SDIG
DQG WH CDW \WH IXQG Z LOEH] 1Q DFFXIQ) IQMIMADWILY (DWW

$1I.IDWG FRP SDQ. ) RUIQYHWR HON IQ 3 X\@DP 6 KRWWHWP |, QYHWR HQW XQG \KH UDW
TXRMG 1Q \WH VHRXUMN GHVFUSUIRQ LY WH DQQXDOQ HG~ GD\ \ IHG R WH IXQG DWKH FBVH R

\WH USRI SHURG 7 DQVDRIRQY GXUQ) \WH SHURG Z W DQ. FRP SDQ. Z KIFK LV XQGHU
FRP P RQRZ GHYKLS RUFRQRRY HUH DV IRGZ V

6 KDUHV
RXWMQGLQ
) DWYDXH DQG IDWUJ
DV RI 3 XUFKDVH 6 DB ,QYHWR HOW YDXHDV RI
1D0P HRI DILIDWM FRWV  SUIRFHHGV LOFRP H
6 KRUAMUP
LQYHWR HQW
3XWDP 6 KRWHUP
QHAR HQYY XQG
7TRWOS KRWWMUP
LOYHWR HQW

0 DQDIHP HQWHHV FKDU HG\R 3 X\§DP 6 KRWHWP ,QYHVIR HQW XQG KDYH EHHQ Z DLYHG B\
3XV§DP 0 DQDJHP HQA7 KHUH Z HUH QR UHDD HG RUXQUHD@ HG J DIQV RUBMHY GXUQ \WH
SHURG

: KHQ MVXHGVHRXUWW 1 RM

7KLY VHEXUW 1Q SDIWWRUIQ HQIHW Z DV SBIGI HG DQG VHI UHI DG Z W \KH EURNHUVR FRYHU
P DUILQ UHTXIUHP HQW | RUIXWMUHV FROADAW DVWKH FBVH R \WH UHSRMQ) SHURG & REWUDADW
SHURG HQG \RIBIG



6(*6) 7KLV VHRIXUMW 1Q SDWNRULQ HQIHW Z DV SBIGIHG DQG VHI UHJ DIMG Z W \H FXVRGDQ IRU
FRAOWUDCRQ FHWBAQ GHUYDWWH FROADFW DWKH FEVH Rl WH UHSRMQ) SHURG & RTWUIDCIDW
SHURG HQG \RUBIG

6(* &&6 7KLY VHRXUW 1Q SDIWWRUIQ HQIHW Z DV SBIGI HG DQG VHI UHI DG Z W \WH FXWRGDQ IRU

FRAOWUDCRQ \WH IQMDCP DU 1Q RQ FHUBIQ FHORDE FODUHG GHUYDWYH FROADRW DWKH FEVH
R \WH UHSRWDI SHURG & RIWUDCDVSHURG HQG \RDBIG

7 8 QGHDIQ) VHRXUW 1Q D \MQGEHURSMIRQ ERQG WDQVDRIRQ 7 KLY VHRXUMY KDV EHHQ VHI UHJ DIMG
DV FROWUDARUILCDGAQ) WDQUDRIRQY
$VWKH FBVH R \WH UHSRMQ SHURG \WH IXQG P DIQEIGHG @' XIG DWHN \RBTL

\R FRYHUFHWELO GHUYDWYH FROADFW \MQGHURSUIRQ ERQGV DQG WH VHWBP HOAR FHUBIO
VHEXUMAV

8 QBWV RNHLZ IVH CRMG WH DMV TXRMG LQ 6 KRWIMP IQYHMVF HON VHEXUMW GHVFUSUIRQY
UHSUAVHQARH Z HLI K\WMG DYHUDI H \ LHG VR P DU

$ DIMUMH QDP H Rl DQ MVXHUUHSUHVHQIV VHEXUMV H HP SWURP UHJ MRDMIRQ XQGHUS X®I
$ R WH 6 HRXUMHV $ PR DV DP HQEHG 7 KHVH VHEXUMAV P D\ EH UBVRG1Q
WDQVDRIRQY H HP SWURP UHI MADMRQ QRUP DA \R TXDDIHG IQAMAMRCDCEX HY

2 Q0 DQEDWRY 3 XVHRQGY WH DMV VKRZ Q DUH \WH FXUHQNQAMHNIDWY DWKH FEVH R \WH

UHSRWY SHURG DQG \WH CDWV VKRZ Q UHSUAVHQMAKH QH WP DQCEDIRY SXWEDMY 5 DMV DUH
VHWE\ UHP DUNHMZY DIHQW DQG P D \BINH IQR FROMGHIDWRQ P DUNHWXSS® DQG GHP DQG

FUHGWI XD DQG \WH FXWHOMB,) 0 $ 0 XQASDBBZDS,Q3H O RQK 86 /,925 RU 0 RQK
86 /,925 DM ZKIEK ZHH DQG UHVSHAIYHO DV R \WH FBVH R \WH
UHSRMQ SHURG

7 KH CDWV VKRZ Q SDUHQKHIFD® RQ SUHUH XQGHG ERQGY UHSUHVHOWNH QH WBUHUH XQAQ
DM

7 KH DWWV WKRZ Q RQ GHEWRED DMRQV DUH \WWH RUW LQDCP DXUW CDWV

7KH IXQG KDG \WH IRTZ 1Q) VHRARUFRGFHOADMRQY JUDMAKDQ ~ DVWKH FBVH R \WH
UHSRWZY SHURG DV D SHIFHQBUH R GHVDWHW

( GXFDIRQ

+ HDGKFDUH

7 DQVSRUMRQ
/ DQG

| RFDOGHEW

6 HFXUW YDO(DARQ 3 RUNRIR VHRXUMN DQG RWHULQYHR' HQNV DUH YDOHG XVIQJ SRTIFIHV
DQG SURFHGXUAV DGRSWG E\ \WH YRDUG R 7 XMMHY 7 KH 7 UXAMMHV KDYH IRWP HG D 3 UFLQ)
&RP P WH \R RYHWHH \WH P SBP HQBMRQ R \WHVH SURFHGXUHV DQG KDYH GHBU DWG
UHVSRQUELDN IRUYDOLQ) \WH IXQG DWHW 1Q DFFRUEDGQRH Z MY \WHVH SURFHGXUHV \R 3 X\§DP
0 DQDIHP HQW3 XW§DP 0 DQDJ HP HQMKDV HAREQ/KHG DQ IQMEDC DODMRQ & RP P 1WWH \WDW
IV UVSRQVE®! IRUP DNQJ 1 DIUYDGH GHWMUP LODIRQY HYDODWQ \WH HIHPYHQHW R \WH
SUFIQJ SRIFIHV R \KH IXQG DQG UHSRWD) \R \KH 3 UFIQJ & RP P WH

70 H HP SWERQGY DQG QRMV DUH JHQHID® YDOHG RQ\WH EDVV Rl YDODURQY SURYIGHG E\
DQ LQGHSHQGHQABUEIQ) VHIYIEH DSSURYHG B\ WH 7 UOMHY 6 XFK VHIYIEHV XVH IQRWP DIRQ
Z W UHVSHRWR \WDQVDRIRQY [Q ERQGY TXRBMRQV IURP ERQG GHDBLY P DUNHVWDQVDRIRQY 1Q
FRP SDUDE®! VHRXUMAV DQG YDURXY UHOMRQUKLSY EHE HHQ VHEXUMAV 1Q GHMUP IQQ) YDOH

7 KHVH VHEXUMIAV Z (@) HQHUDE® EH FDWI RUL HG DV/ HYHO

, QFHVR HQW 1Q RSHQ HQG IQYHWWR HONFRP SDQHY H FIAQ] H FKDQIH WDGHG IXQGY  IL DQ
Z KIFK FDQ EH FOWMILIHGDV/ HYHO RU/ HYHO VHRXUMHV DUH YDOHG EDVHG RQ WHUCQHWDWHW

YODGH 7KHGHADWHWDAH R VXK IQYHWY HONFRP SDQHV HTXDO WH VRUOYDAH R \KHU
DWHW GW WHUIDEIMHY DQG AYIGHGE\ WH QXP EHUR WHURXWABQAQ) VKDUHV

&HIPIQ IQYHWE HQW IQFGAQ) FHIBIQ VARG DQG LaXXIG VHEXUMHY DQG GHUYDWYHY  DUH
DOR YDOHG DWDLUYDGH IRMZ IQ) SURFHGXUHV DSSURYHG B\ \WH 7U00MMHY 7R DWHW \KH

FRQIOXIQ) DSSURSUDIMQHW R! IDIUYDGDMRQY \WH 9 DADMRQ & RP P WiH UHYIHZ V DQG DI P V



\WH UDVRQDEBIGHW Rl VXFK YDODMRQY RQ D UHI XOUEDMY DIVMUFRQUGHUQ) DOUHBIVDQW
LQIRUP DMRQ \WDWY UHDVRQDE® DYDIDE®! 6 XFK YDODMRQY DQG SURFHGXUHAV DUH UHYILZ HG

SHURGFD® B\ \WH 7 UAWMHY 7 KHVH YDODVRQY FROVIGHUVXFK |DRRY DV VW QUEDQAP DUNHW
RUVSHALLLE VHEXUMY HYHQW VXFK DV IQMUHNIDM RUFUHGWTXDOW FKDQI HY  YDURXY
UHDMRQUKLSV Z W RNHUVHRXUMH GVFRXQNDWY 8 6 7UHDVXY 8 6 VZ DS DQG FUHAW

\ HOV 1QGH GYHY' FRQYH W H SRVXUHV UHFRYHY DMV VDBN DQG RWHUP XQSGN DOG
UHVDG! UMUEMIRQY 7 KHVH VHEXUMA DUH FOMLIHG DV/ HYHO RUDV/ HYHO  GHSHQAQJ RQ
\WH SURUWV R WH VLI QUIEDQAQEXW 7 KH IDIUYDSH R VHEXUMIAV 1V JHQHID® GHWUP 1QHG DV
\KH DP RXQKDVWAH IXQG FRX@ UHDVRQDE® H SHAWR DO HILRP DQ REHW® GVSRWIRQR
VXFK VHRXUMA RYHUD UHDVRCDE®! SHURG R WP H 98 (W QDU D IDIUYDOH SUEH IV D JRRG
|DMW VAP DM Rl WH YDOH R D VHEXUW 1Q D FXWHQAWD®! DQG GRHY QRAH GIPDQ DRXDO

P DUNHVSUEH Z KIEK P D\ EH GLIHWHQAE. D P DWUDCDP RXQW

) XWWUHV FROADFW 7 KH IXQG XVHG IXMUHV FROADFW |RUKHGI 1Q) WHDVXY \MUP \ARKPMUA
UMN DQG IRU\ HG FXWYH SRVMRQQ)

7 KH SRIMQIDOIMN VR \WH [ XQG LY WDVWKH FKDQI H 1Q YDOH R IXWUHY FROADFW P D QRW
FRUMVSRQG VR WWH FKDQIH 1Q YDOH R WH KHGI HG LOAKP HQNV ,Q DGAMRQ ®WHV P D DUMH
IURP FKDQJ HV 1Q\KH YDOH R WH XQGHBDLQ) IQAKP HQW 1L \KHUH 1V DQ LA XIG VHFRQEDY

P DUNHWRUWH FROADFW 1L LOMIHVWRUH] FKDQJ H UDWV P RYH XQH SHAMGD RULL \WH
FRXQMSDY \R WH FROMDPY XQDEGI\R SHURWP © W IXWUHY WHUH LV P IQP DO
FRXQMSDWY FUHGWIMN R WH 1XQG VIQRH I XWMUHV DUH H| FKDQJ H WDGHG DQG \WH H FKDQIHV/
FODUQIKRXVH DV FRXQMSDUWV R DOH FKDQJ H WDGHG IXUMUHY I XDUDQIMHY \KH IXUUHV

DI DIQMEH DXV KHQ WH FROMDPWY FBVHG \WH IXQG UHFRWBY D UHD@ HG J DIQ RUBMW HTXDO
\R WH GILIHUHQFH EHE HHQ WWH YDOH R \WH FRQOADPWDVWAH \IP H MZ DV RSHQHG DQG \WH YDOH
DVWH WP H IWZ DV FRVHG

) XWUHV FROADRN DUH YDGBHG DVWKH TXRMG GDIO VHWBP HOABUEHY HADEQAKHG E\ \WH

H FKDQIH RQZ KIFK \WH \WDGH 7 KH IXQG DQG \WH EURNHUDI UHH \R H FKDQIH DQ DP RXQAR
FDVK HTXDOR WH GDIO® [G(RXWDMRQ [Q \WH YDOH R \WH IXUMUHV FRORDFWS XK UHFHSW RU
SD\ P HQW DUH NQRZ Q D\ YDUDMRQ P DUILG

) RUKH IXQGV DYHUDIH QXP EHUR! IX\WMUHV FROADFW VHH \KH DSSURSUDW \BE®! DAWKH HQG R
\WHVH IRRGRMV

7RVBOLHUQ VZ DS FRQWDFW 7 KH IXQG HQMUHG IQR 2 7 & DQG RUFHQID® FBDUHG \RBO
UMD VZ DS FRQADAN Z KIFK DUH DUDQI HP HQW \R H| FKDQIH D P DUNHWENHG UHMUD IRUD
SHURGF SD\ P HQVERW EDVHG RQ D QRURQDCBUQASDADP RXQMR KHGIH VHRRUH, SRVXUH
DQG IRUIDIQQI H SRVXUH \R VSHALLE VHRRY

7R \WH H WOQAKDVWIH \RBCOUHMUD R \WH VHEXUNW 1QGH RURWHUILQDGADCP HDVXUA
XQEHDIQ) WH WDQVDRIRQ H| FHHGY RUID VKRWAR \WH RIVHWD) QMMM REQI DIRQ \KH
IXQG Z [@UHFHYH D SD\ P HOQAVURP RUP DNH D SD\ P HQ/R \KH FRXQMSDW 2 7& DQGRU
FHOAD® FODUHG \RBOUHMUD VZ DS FRQADAW DUH P DUINHG \R P DUNAWEDI® EDVHG XSRQ
TXREMRQY [URP  DQ LQGHSHQGHQMBUFIQ) VHWYIEH RUP DUNHWP DNHU$ Q. FKDQIH IV UHFREHG
DV DQ XQUHD® HG J DIQ RUBW RQ2 7& \REOMMOQVZ DSV ' DO IGRXDIRQY [QWH YDOH R
FHQOAD® FODUHG \RBOUHMLD VZ DSV DUH VHWBIG WWURXJ K D FHQADGFGDUQ) DI HOADQG DUH
UHFRUBHG DV XQUHDO HG JDIQ RUBRW 3 D\ P HQW UHFHLYHG RUP DGH DUH UHFRWEHG DV DO HG
JDIQV RUBWHY &HIBIQ 2 7& DQG RUFHQAD® FODUHG \RBOHMD VZ DS FROADFW P D\
LQFOGH H \WMQGHG HIHRYH GDWV 3 D\ P HQW UHDWIG \R WIHVH VZ DS FRQADFW DUH DFFXHG
EDVHG RQWH \MUP V Rl WH FRQAMDPW? KH IXQG FRX@ EH H| SRVHG \R FUHAWRUP DUNHVWIMN GXH
\R XQ DYRUDE®! FKDQI HV IQ \WH [ GPXDVRQ R! LOMIWIDWY RULQ WH SUFH Rl \WH XQGHWDIQ)
VHEXUW RUIQGH \WH SRMELDN \WDVWIKHUH LV QR @NXIG P DUNHWRUWIHVH DI UHHP HQV RUKDW
\WH FRXQMSDWV P D\ GH DX®RQ W REQIDURQ\R SHURP  7KH IXQAVP O [P XP UMNR ®W
IURP FRXQAMSDUY UMN RUFHQADOF®DUQ) UMN 1Y WH IDIUYDOH R \WH FRORDPW? KLY MNP D\
EH P M DWG IRU2 7 & \RIBOMHMD VZ DS FROADFW E\ KDYIQJ D P DAMUGHWIY DWDQJ HP HQW
EHE HHQ WH IXQG DQG \WH FRXQMSDWY DQG | RUFHQRD@M FODUHG \RBCLHAMUD VZ DS FRODAV
\WURXI K \WH GDIO® H FKDQIH R YDUDWRQ P DUILQ 7 KHUH LV P IQIP DOFRXQMSDY UMN Z W
UHVSHPIR FHQAD® FODUHG \RBOHMQ VZ DS FROAMDPW GXH \R \IWH FEDUQ) KRXVH J XDUDQMH
IXQG DQG RHUUHVRXURHV \WDWDUH DYDIDE®! 1Q WH HYHQAR D FEDUQ) P HP EHUGH DX@V

) RUWH IXQGV DYHUDI H QRIRQDDP RXQARQ \RBIOHMUD VZ DS FROADFW VHH \H DSSURSUDM
\DE®! DVWKH HQG R \WHVH [RRERMV

0 DWMUDJ UIHHP HOW 7KHIXQGLY D SDW R ,6' $ ,QMECDMRQDB Z DSV DQG' HUYDWHY
$WRADIRQ ,GF 0 DAWMUS$JUHHP HQW 0 DVMUS JUHHP HQW  Z [\ FHUBIQ FRXQMBDUAY \KDW



JRYHD2 7& GHUYDWH DQG IRIHI QH FKDQIH FROADFW HOMUHG IQR IURP WP H\R WP H 7KH

0 DAMUS$JUHHP HQV P D' FRQBIQ SIRYMRQV UHIDWEQ) DP RQJ RKHUWIQIV \KH SDMMY
JHQHIDORED DURQY  UHSUMVHQIMRQY DI UHHP HQNV' FREWUDOMHTXIWHP HON HYHQN Rl GHDXQOV
DQG HDUD \WMUP ICDIRQ ;W UHVSHPVWR FHUBIQ FRXQMSDWIAY 1Q DFFRUEDGQFH Z W \WH \MUP V/
R \KH 0 DAMUS J UHHP HQN  FRIDWUDCSRVMG \R WH 1 XQG LV KHEG 1Q D VHI UHJ DWMG DFFRXQIE\
\WH IXQEV FXMRGADQ DQG Z W UHVSHPVWIR WRVH DP RXQW Z KIFK FDQ EH VRG RUMHSBIGIHG IV

SUHVHQMG 1Q WH IXQAY SRWRIR

&RMWUDCEBIGIHGE\ WH IXQG IV VHIUHI DIMG B\ \WH IXQEIV FXMRADQ DQG IGHQMHG 1O \WH
IXQAW SRWRIR & RWWIDAFDQ EH IQWH IRP Rl FDVK RUGHEWHPXUMA MXHG E\ WH 8 6
* RYHUP HONRUUHDWMG DI HQFHY RURKHUVHEXUMA DV DI BHHG \R B\ \WH IXQG DQG \WH
DSSTDEG! FRXQMSDWY & REWUDAHTXIUHP HQN DUH GHMUP IQHG EDVHG RQ \WH IXQGEY QHW
SRVIMRQ Z W HDFK FRXQM.SDWV

7HUP LODVRQ HYHQW DSSTFDEG! R \WH IXQG P D\ RFFXUXSRQ D GHRERH 1Q WH IXQBIV GHADWHW
EHBZ D VSHALLHG WWUAVKRG RYHUD FHWIIQ SHURG R WP H 7HUP ICDWRQ HYHQW DSSTFDE®! \R
FRXQMSDWAV P D\ RFFXUXSRQ D GHREH 1Q WH FRXQMSDIWY BQ) WP DQG VKRWARMUP
FUHAWIMQIV EHBZ D VSHALLHG BIYHO, Q HDFK FDVH XSRQ RFFXWHQRH \WH RXHUSDWWY P D\
HOPVWR \MUP LODW HDUD DQG FDXVH VHWBIP HQAR DOGHUYDWYH DQG [RUHI Q H FKDQIH
FROADAW RAMBQEQ) IQFOEQ) WH SD\ P HOAR DQ. BWHV DQG FRN UVXED 1URP VXFK
HDUD \MUP LQDWRQ DV UHDVRCDE® GHWUWP ICHG B\ \WH \MUP LODWQY) SDW $Q GHAMRQE\ RQH
RUP RUH Rl \WH [XQGI FRXQMSDWAV \R HBFWHDLED \MUP LODURQ FRX@ LB SDRVWKH IXQEIV [X\WMUH
GHUYDWYH DRIV

$VWKH FBVH R \WH UHSRMQ) SHURG \WH IXQG KDG D GHWIDELDV SRVMRQ R RQRSHQ
GHUYDWYH FROADRW VXEMPVWR \KH 0 DVMMUS J UHHP HQNV & ROWUDCSRWAMG B\ WH IXQG DW
SHURG HQG IRUWHVH DI UHP HQN \RBBIG DQGP D\ IQFOIGH DP RXQN UHDWG R
XQUHWBIG DI UHP HQN

7HQGHURSWRQ ERQG WDQUDFWRQY 7KH IXQGP D\ SDMFASDM LQ WDQUDRURQY Z KHIHE\ D

I1[ HG UDW ERQG LV WDQVIHWHG \R D WIQGHURSMIRQ ERQG WKVW7 2 % WKWWVSRQVRIHG E\ D
EURNHU 7 KH 72 9% WKVWXQGV WH SXURKDVH R \WH 11 HG UDW ERQGV B\ IWXIQ) IGDWQ) DM
ERQGV M/XHG \R \KILG SDIAV DQG DARZ Q) WH I XQG R UABIQ WH UMGXDAQMUHNQ \WH 72 %
UKV DWHW DQG FDVK IBZ V' Z KIFK DUH IQWH IRWP R LQYHWH IGDI) UDW ERQGY 7KH
LQYHYH IGDID) UDW ERQGY KHG B\ WH IXQG JLYH WH IXQG\WH WKWR  FDXVH \WH KRGHWY
R \WH IGDWY UDW ERQGY \R \WQGHUWHUQRMY DASDUDQG \R KDYH \KH I1]. HG UDM ERQG
KHTG B\ \WWH 72 % \WKVWDQVHUHG \R WH IXQG FDXVIQ) \WH 72 % WKWAR FRISVH 7KH IXQG
DFFRXQWV IRUH WDQVHUR \KH 11, HG UDWM ERQG R \KH 72 % \WKVADV D VHREXUHG ERURZ 1QJ B\
IQFQQ) \WH 11 HG UDW ERQG 1Q 7 KH IXQAY SRUNRIR DQG IQFGAQ) \WH @D DM ERQG DV D
ELDV 1Q WH 6 \BWWP HOAR DWHW DQG MELIAY $VWKH FEVH R \WH USRI SHURG \WH

IXQAV LQYHK HON Z W D YDOH R ZHHKHGE\ WH 72 %WKWWDQG VHYHG DV
FROWUDARU 1QIGDWY UDW ERQGY RAMEQAQ) ' XUQ) \WH UHSRMQ) SHURG

\WH IXQG LOPXUWHG QMW SHOH R |RUMHVH LQYHWR HOW EDVHG RQ DQ DYHIDIH
IOMHANDM R

$6& HABEQ/KHV D WUHH GIYHOKIHDUK\ IRUGVFBVXUH R 1DIUYDGH P HOVXUHP HQWV 7 KH YDODWMRQ

KIHDUFK\ 1Y/ EDVHG XSRQWH WDQUSDUHGR R! LOSXW VR \WH YDODMRQ R WH IXQGV IQYHR HQN' 7 KH \WUHH BIYHY
DUH GHICHG DV IR®Z V

/ HYHO 9 DADWRQY EDVHG RQ TXRWMG SUFHV | RUIGHQWFDOVHRXUMAV 1Q DRYH P DUNHW

/ HYHO 9 DADWRQY EDVHG RQ TXRWMG SUFHV 1Q P DUNHW \WWDWDIUH CRADRYH RUIRUZ KIFK DO QULIEDQACBEXW
DUH REVHYYDE®! HWHUGAUHRW® RUIQAUHA®

/ HYHO 9 DODMRQY EDVHG RQ ICEXW WDWDUH XQREVHYDE®! DQG I QUEDQR \KH | DIUYDGH P HDVXUHP HQW



7TKHIR®ZICQY VD VXP P DY R WH LOSXW XVHG \R YDAH WH IXQGV GHWDWHW DV Rl \WH F&VH Rl \WH UHSRMZY
SHURG

9 DXDARQ LOSXW
,QYHWR HQW LQ VHEXUWHV / HYHO / HYHO / HYHO
0 XQFISDAERQGY DQG QRMV 2 2
6 KRWIMP IQYHVR HOW 2 2
7REY E\ GYHO 2 2
9 DXDARQ LOSXW
2 WHUILODQFLDOQWAKP HQW / HYHO / HYHO | HYHO
) XWUH FRQRDFPNV 2 2
7REOHMUD VZ DS FRODFW 2 2
7REY E\ GYHO 2

7KHYRGP HR DRAMW IRUKWH UHSRW SHURG IRUDQ GHUWYDMYH WSH \WDWZ DV KHG DVWKH FBVH R \WH SHIRG LV
QMG EHRZ DQGZ DV EDVHG RQ DQ DYHUIDIH R WH KRTGIQI V RN WDWEHWYDMYH DVWKIH HQG R HDFK [VFDOT XDYMULQ
\WH UHSRMIY SHURG

) XWUHV FRQADAV QXP EHUR! FRQOADFW
2 7& \RBOAHMBD VZ DS FRODAN CRIRCDO
&HOAD® FODUHG \RBCLHMD VZ DS FRODAN CRIRDO

) RUDGAMRQDAQ RUP DIRQ UHI DUEQ) \WH IXQG SBDVH VHH \WH IXQGY P RAWHFHQADQQXDCRUVHP IDQQXDO
VKDUHKRGHUUHSRUWIGIG RQ \WH 6 HEXUMHV DQG ( [ FKDQIH&RP P WIRQV: HE VW ZZ Z VHE JRY RUYIMW

3XWDP V,QAVIGXDQQYHWRU: HE VMW DWZ. Z Z SXWDP 1QYHWY HQW FRP



