
,QYHVWRU�3URILOH 

$VVHWEDVH�*OREDO�)OH[LEOH�3UHVFLHQW�)XQG�RI�)XQGV� 
0LQLPXP�'LVFORVXUH�'RFXPHQW�	�*HQHUDO�,QYHVWRU�5HSRUW� 

���0DUFK����� 

)XQG�2EMHFWLYH�DQG�,QYHVWPHQW�3URFHVV )XQG�,QIRUPDWLRQ 

&RQVHUYDWLYH 0RGHUDWH� +LJK 

*OREDO�$VVHWV 

3RUWIROLR�PDQDJHU $VVHWEDVH�,QWHUQDWLRQDO��3W\��/WG 

/DWHVW�SULFH �������FHQWV���������������������������������������� 

)XQG�VL]H� 5�����P 

%HQFKPDUN ����06&,�:RUOG������*OREDO�&DVK 

)XQG�LQFHSWLRQ ���1RYHPEHU������������������������������� 

6HFWRU *OREDO—0XOWL-$VVHW—)OH[LEOH 

&XUUHQF\ =$5 

0LQ�OXPS�VXP�LQYHVWPHQW 5����������������������������������� 

0LQ�PRQWKO\�LQYHVWPHQW 5��� 

5HJXODWLRQ����FRPSOLDQW 1RQ-&RPSOLDQW 

$QQXDO�GDWH�RI�LQFRPH�
GHFODUDWLRQV ���0DUFK 

9DOXDWLRQ�WLPH ��K��� 

7UDQVDFWLRQ�WLPH ��K�� 

$GPLQLVWUDWLRQ 3UHVFLHQW�)XQG�6HUYLFHV��3W\��/WG 

&XVWRGLDQ�%DQNHUV 1HGEDQN�/LPLWHG 

$XGLWRUV (UQVW�	�<RXQJ�,QFRUSRUDWHG� 

  

5LVN�UDWLQJ  

1XPEHU�RI�8QLWV �������������� 

$VVHW�$OORFDWLRQ 

7(5
 ����� 

7UDQVDFWLRQ�FRVW ������ 

7,&� ������ 

$QQXDOLVHG�)XQG�3HUIRUPDQFH� 

7RWDO�,QYHVWPHQW�&RVW��7,&� 

7KH�REMHFWLYH�RI�WKH�SRUWIROLR�LV�WR�DFKLHYH�LQIODWLRQ-EHDWLQJ�UHWXUQV�LQ�86�GROODUV�RYHU�UROOLQJ�SHULRGV�
RI� �� \HDUV� RU�PRUH�� 7KH� SRUWIROLR�PDQDJHU� ZLOO� FRQWLQXDOO\� DVVHVV� WKH� SURVSHFWV� IRU� JOREDO� DVVHW�
FODVVHV�DQG�UHIOHFW�WKLV�LQ�WKH�SRUWIROLR��7KH�SRUWIROLR�PDQDJHU�ZLOO�UHVHDUFK�JOREDO�DVVHW�PDQDJHUV��
DFURVV� DOO� VHFWRUV� DQG� FRPELQH� SRUWIROLRV� WR� DFKLHYH� WKH� DERYH� REMHFWLYH�� 7KH� SRUWIROLR� ZLOO� QRW�
FRPSO\�ZLWK�5HJXODWLRQ����RI� WKH�3HQVLRQ�)XQGV�$FW��7KH�SRUWIROLR� LV�PRGHUDWHO\� DJJUHVVLYH�DQG�
VXLWV�ORQJ-WHUP��LQYHVWRUV�ORRNLQJ�IRU�JOREDO�JURZWK�DQG�GLYHUVLILFDWLRQ�LQWR�QRQ-6RXWK�$IULFDQ�DVVHWV�
ZLWK�KLJK�JURZWK�SRWHQWLDO� 

7KH�SRUWIROLR�KDV�DGKHUHG�WR�LWV�REMHFWLYH� 

�-��\HDUV �-��\HDUV �-��\HDUV !��\HDUV 

,QFXGHV�WKH�DQQXDO�PDQDJHPHQW�IHH�RI��������9$7�LQFOXVLYH�� 

&KDUW�WRWDOV�PD\�YDU\�GXH�WR�URXQGLQJ� 

5HFRPPHQGHG�,QYHVWPHQW�+RUL]RQ 


<7'�ILJXUHV�DUH�QRW�DQQXDOLVHG�� 

7RS�7HQ�6KDUHV� 

$33/(�,1& ����� 

0,&5262)7�&253 ����� 

$0$=21�&20�,1& ����� 

7$,:$1�6(0,&21'8&725�0$18)$&7�&2�/7' ����� 

7(6/$�,1& ����� 

$/3+$%(7�,1& ����� 

$/3+$%(7�,1& ����� 

19,',$�&253 ����� 

0(7$�3/$7)2506�,1& ����� 

7(1&(17�+2/',1*6�/7' ����� 

)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�
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&ROOHFWLYH�,QYHVWPHQW�6FKHPHV�LQ�6HFXULWLHV��&,6��VKRXOG�EH�FRQVLGHUHG�DV�PHGLXP�WR�ORQJ-WHUP�LQYHVWPHQWV��7KH�YDOXH�PD\�JR�XS�DV�ZHOO�DV�GRZQ��DQG�SDVW�SHUIRUPDQFH�LV�QRW�QHFHVVDULO\�D�JXLGH�WR�IXWXUH�
SHUIRUPDQFH��&,6¶V� DUH� WUDGHG�DW� WKH� UXOLQJ�SULFH� DQG� FDQ�HQJDJH� LQ� VFULS� OHQGLQJ� DQG�ERUURZLQJ�� 7KH� FROOHFWLYH� LQYHVWPHQW� VFKHPH�PD\�ERUURZ�XS� WR� ����RI� WKH�PDUNHW� YDOXH� RI� WKH� SRUWIROLR� WR� EULGJH�
LQVXIILFLHQW�OLTXLGLW\��$�VFKHGXOH�RI�IHHV��FKDUJHV�DQG�PD[LPXP�FRPPLVVLRQV�LV�DYDLODEOH�RQ�UHTXHVW�IURP�WKH�0DQDJHU��7KHUH�LV�QR�JXDUDQWHH�LQ�UHVSHFW�RI�FDSLWDO�RU�UHWXUQV�LQ�D�SRUWIROLR��$�&,6�PD\�EH�FORVHG�
WR�QHZ�LQYHVWRUV�IRU�LW�WR�EH�PDQDJHG�PRUH�HIILFLHQWO\�LQ�DFFRUGDQFH�ZLWK�LWV�PDQGDWH��&,6�SULFHV�DUH�FDOFXODWHG�RQ�D�QHW�DV�VHW�EDVLV��ZKLFK�LV�WKH�WRWDO�YDOXH�RI�DOO�WKH�DVVHWV�LQ�WKH�SRUWIROLR�LQFOXGLQJ�DQ\�LQFRPH�
DFFUXDOV�DQG� OHVV�DQ\�SHUPLVVLEOH�GHGXFWLRQV� �EURNHUDJH��677��9$7��DXGLWRU¶V� IHHV��EDQN�FKDUJHV�� WUXVWHH�DQG�FXVWRGLDQ� IHHV�DQG� WKH�DQQXDO�PDQDJHPHQW� IHH�� IURP� WKH�SRUWIROLR�GLYLGHG�E\� WKH�QXPEHU�RI�
SDUWLFLSDWRU\�LQWHUHVWV��XQLWV��LQ�LVVXH��)RUZDUG�SULFLQJ�LV�XVHG��7KH�)XQG¶V�7RWDO�([SHQVH�5DWLR��7(5��UHIOHFWV�WKH�SHUFHQWDJH�RI�WKH�DYHUDJH�1HW�$VVHW�9DOXH��1$9��RI�WKH�SRUWIROLR�LQFXUUHG�DV�FKDUJHV��OHYLHV�
DQG�IHHV�UHODWHG�WR�WKH�PDQDJHPHQW�RI�WKH�SRUWIROLR��$�KLJKHU�7(5�GRHV�QRW�QHFHVVDULO\�LPSO\�D�SRRU�UHWXUQ��QRU�GRHV�D�ORZ�7(5�LPSO\�D�JRRG�UHWXUQ��7KH�FXUUHQW�7(5�FDQQRW�EH�UHJDUGHG�DV�DQ�LQGLFDWLRQ�RI�
IXWXUH�7(5V��'XULQJ�WKH�SKDVH-LQ�SHULRG��7(5¶V�GR�QRW�LQFOXGH�LQIRUPDWLRQ�JDWKHUHG�RYHU�D�IXOO�\HDU��7UDQVDFWLRQ�&RVWV��7&��LV�WKH�SHUFHQWDJH�RI�WKH�YDOXH�RI�WKH�)XQG�LQFXUUHG�DV�FRVWV�UHODWLQJ�WR�WKH�EX\LQJ�
DQG�VHOOLQJ�RI�WKH�)XQG¶V�XQGHUO\LQJ�DVVHWV��7UDQVDFWLRQ�FRVWV�DUH�D�QHFHVVDU\�FRVW�RI�DGPLQLVWHULQJ�WKH�)XQG�DQG�LPSDFWV�)XQG�UHWXUQV��,W�VKRXOG�QRW�EH�FRQVLGHUHG�LQ�LVRODWLRQ�DV�UHWXUQV�PD\�EH�DIIHFWHG�E\�
PDQ\�RWKHU� IDFWRUV�RYHU� WLPH� LQFOXGLQJ�PDUNHW� UHWXUQV�� WKH� W\SH�RI�)XQG��LQYHVWPHQW�GHFLVLRQV�RI� WKH�LQYHVWPHQW�PDQDJHU�DQG� WKH�7(5��$�)XQG�RI�)XQGV� LV�D�SRUWIROLR� WKDW�LQYHVWV� LQ�SRUWIROLRV�RI�FROOHFWLYH�
LQYHVWPHQW�VFKHPHV��ZKLFK� OHY\�WKHLU�RZQ�FKDUJHV��ZKLFK�FRXOG�UHVXOW� LQ�D�KLJKHU� IHH�VWUXFWXUH� IRU� WKHVH�SRUWIROLRV��:KHUH�D�FXUUHQW�\LHOG�LV�LQFOXGHG�IRU�)XQGV�WKDW�GHULYH�LWV�LQFRPH�SULPDULO\� IURP� LQWHUHVW�
EHDULQJ�LQFRPH��WKH�\LHOG�LV�D�ZHLJKWHG�DYHUDJH�\LHOG�RI�DOO�XQGHUO\LQJ�LQWHUHVW-EHDULQJ�LQVWUXPHQWV�DV�DW�WKH�ODVW�GD\�RI�WKH�PRQWK��7KLV�\LHOG�LV�VXEMHFW�WR�FKDQJH�DV�PDUNHW�UDWHV�DQG�XQGHUO\LQJ�LQYHVWPHQWV�
FKDQJH��7KH�0DQDJHU�UHWDLQV�IXOO�OHJDO�UHVSRQVLELOLW\�IRU�DQ\�WKLUG-SDUW\-QDPHG�SRUWIROLR��:KHUH�IRUHLJQ�VHFXULWLHV�DUH�LQFOXGHG�LQ�D�SRUWIROLR��WKHUH�PD\�EH�SRWHQWLDO�FRQVWUDLQWV�RQ�OLTXLGLW\�DQG�WKH�UHSDWULDWLRQ�RI�
IXQGV��PDFURHFRQRPLF� ULVNV��SROLWLFDO� ULVNV�� IRUHLJQ�H[FKDQJH� ULVNV�� WD[� ULVNV��VHWWOHPHQW� ULVNV��DQG�SRVVLEOH� OLPLWDWLRQV�RQ� WKH�DYDLODELOLW\�RI�PDUNHW� LQIRUPDWLRQ��7KH� LQYHVWRU�DFNQRZOHGJHV� WKH� LQKHUHQW� ULVN�
DVVRFLDWHG�ZLWK� WKH� VHOHFWHG� LQYHVWPHQWV� DQG� WKDW� WKHUH� DUH� QR� JXDUDQWHHV�� 3OHDVH� QRWH� WKDW� DOO� GRFXPHQWV�� QRWLILFDWLRQV� RI� GHSRVLW�� LQYHVWPHQW�� UHGHPSWLRQ� DQG� VZLWFK� DSSOLFDWLRQV�PXVW� EH� UHFHLYHG� E\�
3UHVFLHQW�E\�RU�EHIRUH��������6$���WR�EH�WUDQVDFWHG�DW�WKH�QHW�DVVHW�YDOXH�SULFH�IRU�WKDW�GD\��:KHUH�DOO�UHTXLUHG�GRFXPHQWDWLRQ�LV�QRW�UHFHLYHG�EHIRUH�WKH�VWDWHG�FXW�RII�WLPH�3UHVFLHQW�VKDOO�QRW�EH�REOLJHG�WR�
WUDQVDFW� DW� WKH� QHW� DVVHW� YDOXH� SULFH� DV� DJUHHG� WR��)XQGV�DUH� SULFHG�DW� HLWKHU� �� SP�RU� �� SP�GHSHQGLQJ�RQ� WKH�QDWXUH� RI� WKH�)XQG��3ULFHV� DUH� SXEOLVKHG�GDLO\� DQG�DUH� DYDLODEOH� RQ� WKH�3UHVFLHQW�ZHEVLWH��
3HUIRUPDQFH�KDV�EHHQ�FDOFXODWHG�XVLQJ�QHW�1$9�WR�1$9�QXPEHUV�ZLWK�LQFRPH�UHLQYHVWHG��7KH�SHUIRUPDQFH�IRU�HDFK�SHULRG�VKRZQ�UHIOHFWV�WKH�UHWXUQ�IRU�LQYHVWRUV�ZKR�KDYH�EHHQ�IXOO\�LQYHVWHG�IRU�WKDW�SHULRG��
,QGLYLGXDO� LQYHVWRU�SHUIRUPDQFH�PD\�GLIIHU�DV�D�UHVXOW�RI� LQLWLDO� IHHV�� WKH�DFWXDO� LQYHVWPHQW�GDWH�� WKH�GDWH�RI� UHLQYHVWPHQWV�DQG�GLYLGHQG�ZLWKKROGLQJ� WD[��)XOO�SHUIRUPDQFH�FDOFXODWLRQV�DUH�DYDLODEOH� IURP�WKH�
PDQDJHU�RQ�UHTXHVW��7KLV�GRFXPHQW�LV�IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\�DQG�GRHV�QRW�FRQVWLWXWH�RU�IRUP�SDUW�RI�DQ\�RIIHU��DGYLFH�WR�LVVXH�RU�VHOO�RU�DQ\�VROLFLWDWLRQ�RI�DQ\�RIIHU�WR�VXEVFULEH�IRU�RU�SXUFKDVH�DQ\�
SDUWLFXODU�LQYHVWPHQWV��2SLQLRQV�H[SUHVVHG�LQ�WKLV�GRFXPHQW�PD\�EH�FKDQJHG�ZLWKRXW�QRWLFH�DW�DQ\�WLPH�DIWHU�SXEOLFDWLRQ��:H��WKHUHIRUH��GLVFODLP�DQ\�OLDELOLW\�IRU�DQ\�ORVV��OLDELOLW\��GDPDJH��ZKHWKHU�GLUHFW�RU�
FRQVHTXHQWLDO��RU�H[SHQVH�RI�DQ\�QDWXUH�ZKDWVRHYHU�ZKLFK�PD\�EH�VXIIHUHG�DV�D�UHVXOW�RI�RU�ZKLFK�PD\�EH�DWWULEXWDEOH�GLUHFWO\�RU�LQGLUHFWO\�WR�WKH�XVH�RI�RU�UHOLDQFH�XSRQ�WKH�LQIRUPDWLRQ��'HIDXOW�ULVN��7KH�ULVN�
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