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7KHVH�PDUNHWV�FDUU\�D�KLJKHU�ULVN�RI�ILQDQFLDO�ORVV�WKDQ�WKRVH�LQ�FRXQWULHV�JHQHUDOO\�UHJDUGHG�DV�EHLQJ�PRUH�GHYHORSHG��)RUHLJQ�,QYHVWPHQW�ULVN��)RUHLJQ�VHFXULWLHV�LQYHVWPHQWV�PD\�EH�VXEMHFW�WR�ULVNV�SHUWDLQLQJ�WR�
RYHUVHDV�MXULVGLFWLRQV�DQG�PDUNHWV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��ORFDO�OLTXLGLW\��PDFURHFRQRPLF��SROLWLFDO��WD[��VHWWOHPHQW�ULVNV�DQG�FXUUHQF\�IOXFWXDWLRQV��,QWHUHVW�UDWH�ULVN��7KH�YDOXH�RI�IL[HG�LQFRPH�LQYHVWPHQWV��H�J��
ERQGV��WHQGV�WR�EH�LQYHUVHO\�UHODWHG�WR�LQWHUHVW�DQG�LQIODWLRQ�UDWHV��+HQFH�WKHLU�YDOXH�GHFUHDVHV�ZKHQ�LQWHUHVW�UDWHV�DQG�RU�LQIODWLRQ�ULVHV��3URSHUW\�ULVN��,QYHVWPHQWV�LQ�UHDO�HVWDWH�VHFXULWLHV�FDQ�FDUU\�WKH�VDPH�ULVNV�DV�
LQYHVWLQJ�GLUHFWO\�LQ�UHDO�HVWDWH�LWVHOI��5HDO�HVWDWH�SULFHV�PRYH�LQ�UHVSRQVH�WR�D�YDULHW\�RI�IDFWRUV���LQFOXGLQJ�ORFDO��UHJLRQDO�DQG�QDWLRQDO�HFRQRPLF�DQG�SROLWLFDO�FRQGLWLRQV��LQWHUHVW�UDWHV�DQG�WD[�FRQVLGHUDWLRQV��&XUUHQF\�
H[FKDQJH�ULVN��&KDQJHV�LQ�WKH�UHODWLYH�YDOXHV�RI�LQGLYLGXDO�FXUUHQFLHV�PD\�DGYHUVHO\�DIIHFW�WKH�YDOXH�RI�LQYHVWPHQWV�DQG�DQ\�UHODWHG�LQFRPH��*HRJUDSKLF���6HFWRU�ULVN��)RU�LQYHVWPHQWV�SULPDULO\�FRQFHQWUDWHG�LQ�VSHFLILF�
FRXQWULHV��JHRJUDSKLFDO�UHJLRQV�DQG�RU�LQGXVWU\�VHFWRUV��WKHLU�UHVXOWLQJ�YDOXH�PD\�GHFUHDVH�ZKLOVW�SRUWIROLRV�PRUH�EURDGO\� LQYHVWHG�PLJKW�JURZ��'HULYDWLYH�FRXQWHUSDUW\�ULVN��$�FRXQWHUSDUW\�WR�D�GHULYDWLYH�WUDQVDFWLRQ�
PD\�H[SHULHQFH�D�EUHDNGRZQ�LQ�PHHWLQJ� LWV�REOLJDWLRQV�WKHUHE\� OHDGLQJ�WR�ILQDQFLDO� ORVV��/LTXLGLW\�ULVN�� ,I� WKHUH�DUH�LQVXIILFLHQW�EX\HUV�RU�VHOOHUV�RI�SDUWLFXODU� LQYHVWPHQWV�� WKH�UHVXOW�PD\�OHDG�WR�GHOD\V� LQ� WUDGLQJ�DQG�
EHLQJ�DEOH�WR�PDNH�VHWWOHPHQWV��DQG�RU�ODUJH�IOXFWXDWLRQV�LQ�YDOXH��7KLV�PD\�OHDG�WR�ODUJHU�ILQDQFLDO�ORVVHV�WKDQ�H[SHFWHG��(TXLW\�LQYHVWPHQW�ULVN��9DOXH�RI�HTXLWLHV��H�J��VKDUHV��DQG�HTXLW\-UHODWHG�LQYHVWPHQWV�PD\�YDU\�
DFFRUGLQJ�WR�FRPSDQ\�SURILWV�DQG�IXWXUH�SURVSHFWV�DV�ZHOO�DV�PRUH�JHQHUDO�PDUNHW�IDFWRUV��,Q�WKH�HYHQW�RI�D�FRPSDQ\�GHIDXOW��H�J��EDQNUXSWF\���WKH�RZQHUV�RI�WKHLU�HTXLW\�UDQN�ODVW�LQ�WHUPV�RI�DQ\�ILQDQFLDO�SD\PHQW�IURP�
WKDW�FRPSDQ\��)RU�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�VXFK�DV�IXQG�SULFHV��EURFKXUHV�DQG�DSSOLFDWLRQ�IRUPV��SOHDVH�JR�WR�ZZZ�DVVHWEDVH�FR�]D�RU�FRQWDFW�1HWWR�,QYHVW�DW�����-����������-�ZZZ�QHWWR�FR�]D� 

$QQXDOLVHG�3HUIRUPDQFH 

7KLV�SRUWIROLR�RSHUDWHV�DV�D�ZKLWH�ODEHO�IXQG�XQGHU�WKH�3UHVFLHQW�8QLW�7UXVW�6FKHPH��ZKLFK�LV�JRYHUQHG�E\�WKH�&ROOHFWLYH�,QYHVWPHQW�6FKHPHV�&RQWURO�$FW�� 

)XQG�0DQDJHU�&RPPHQWDU\ 

,Q�0DUFK�GHYHORSHG�PDUNHW�HTXLWLHV�PRVWO\�ERXQFHG�EDFN� WR� OHYHOV� VHHQ�DW�
WKH�EHJLQQLQJ�RI�5XVVLD¶V� LQYDVLRQ�RI�8NUDLQH�� ,QYHVWRUV�DUH�UHWXUQLQJ�WR�WKH�
HTXLW\�PDUNHW� IRU� SURWHFWLRQ� DJDLQVW� LQIODWLRQ�� 7KH�86� )HGHUDO�5HVHUYH� KDV�
DSSURYHG� D� ��-EDVLV� SRLQW� KLNH�� LWV� ILUVW� LQWHUHVW� UDWH� LQFUHDVH� LQ�PRUH� WKDQ�
WKUHH�\HDUV��7KH�FRPPLWWHH�DOVR�LQGLFDWHG�WKDW�WKHUH�ZLOO�EH�LQFUHDVHV�DW�HDFK�
RI�WKH�VL[�UHPDLQLQJ�PHHWLQJV�WKLV�\HDU��SRLQWLQJ�WR�D�FRQVHQVXV�IXQGV�UDWH�RI�
����� E\� \HDU¶V� HQG�� 6$� ERQGV� DQG� HTXLWLHV� KHOG� XS� ZHOO� LQ� 0DUFK�
RXWSHUIRUPLQJ� WKHLU� HPHUJLQJ� PDUNHW� FRXQWHUSDUWV�� 7KH� 5DQG� SHUIRUPHG�
VWURQJO\� LQ� OLQH�ZLWK�PRVW�RWKHU� FRPPRGLW\� FXUUHQFLHV��7KH�0RQHWDU\�3ROLF\�
&RPPLWWHH� RI� WKH� 6$5%� KLNHG� WKH� UHSR� UDWH� WR� ������ LQ� 0DUFK�� LWV� �� UG�
FRQVHFXWLYH����EDVLV-SRLQW�LQFUHDVH��,QIODWLRQ�IRUHFDVWV�IRU������LQFUHDVHG�WR�
WKH�XSSHU�OLPLW�RI�WKH����LQIODWLRQ�WDUJHW�GXH�WR�HOHYDWHG�IRRG�DQG�IXHO�SULFHV��
'XULQJ� WKH� ILUVW� TXDUWHU�RI������ZH� KDYH� VOLJKWO\�DQG�VWHDGLO\� LQFUHDVHG� WKH�
RIIVKRUH�FRPSRQHQW� LQ� WKH�&3,����IXQG� WR� WDNH�DGYDQWDJH�RI� WKH�DWWUDFWLYH�
OHYHOV�LQ�WKH�5DQG�DQG�WR�PRYH�FORVHU�WR�WKH�QHXWUDO�VWUDWHJLF�DVVHW�DOORFDWLRQ��
OLNHZLVH� LQ� WKH� *OREDO� )OH[LEOH� IXQG� ZH� KDYH� PDUJLQDOO\� LQFUHDVHG� JOREDO�
HTXLWLHV�WR�JHW�WR�WKH�QHXWUDO�VWUDWHJLF�DOORFDWLRQ� 


