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,19(670(17�*8,'( 

7KLV�*XLGH�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�NH\�IDFWRUV�ZKLFK�VKRXOG�EH�FRQVLGHUHG�
ZKHQ�PDNLQJ�LQYHVWPHQW�GHFLVLRQV�DQG�WR�DVVLVW�\RX�ZLWK�\RXU�LQYHVWPHQW�VHOHFWLRQ�
LQ�\RXU�SHQVLRQ�DUUDQJHPHQW�DGPLQLVWHUHG�E\�5RVVERURXJK�)LQDQFLDO� 

ú 5LVN�'HILQLWLRQV 

ú $VVHW�&ODVVHV�DQG�$VVRFLDWHG�5LVNV 

ú ,QYHVWPHQW�)XQG�3HUIRUPDQFH 

ú ,QYHVWPHQW�)XQG�&KRLFH 

5LVN�'HILQLWLRQV 
7KH� ULVNV� DVVRFLDWHG� ZLWK� WKH� LQYHVWPHQW� RI�
\RXU�SHQVLRQ�IXQG�FDQ�EH�EURDGO\�FDWHJRULVHG�
DV�IROORZV� 
 
&DSLWDO�5LVN� -�WKLV�LV�WKH�ULVN�WKDW�WKH�YDOXH�RI�
WKH�XQGHUO\LQJ�LQYHVWPHQW�IXQGV�LQ�ZKLFK�\RXU�
3ODQ�LV�LQYHVWHG�PD\�JR�GRZQ��7KLV�VKRXOG�EH�
RI� SDUWLFXODU� FRQFHUQ� DV� \RX� DSSURDFK� \RXU�
VHOHFWHG� UHWLUHPHQW� DJH� DQG� LV� ZK\� WKH� 3UH-
6HW� ,QYHVWPHQW� 6WUDWHJLHV� VHHN� WR� UHGXFH�
FDSLWDO�ULVN�IURP�EHIRUH�\RXU�UHWLUHPHQW�GDWH� 
 
,QYHVWPHQW� 5LVN� -� WKLV� LV� WKH� ULVN� WKDW� \RXU�
SHQVLRQ� IXQG� PLJKW� QRW� DFKLHYH� \RXU�
UHWLUHPHQW� REMHFWLYHV� LI� \RX� GR� QRW� LQYHVW� LQ�
DVVHWV� WKDW� KDYH� WKH� SRWHQWLDO� WR� SURGXFH�

KLJKHU� UHWXUQV�� $OWKRXJK� VXFK� DVVHWV� WHQG� WR�
EH�PRUH� YRODWLOH� LQ� WKH� VKRUW� WR�PHGLXP� WHUP�
L�H�� JUHDWHU� µFDSLWDO� ULVN¶�� KLVWRULFDO�
SHUIRUPDQFH� LQGLFDWHV� WKDW� WKHVH� DVVHW�
FODVVHV� KDYH� SURGXFHG� VLJQLILFDQWO\� VXSHULRU�
UHWXUQV�RYHU�WKH�ORQJHU�WHUP� 
 
,QIODWLRQ� 5LVN� -�WKLV�LV�WKH�ULVN�WKDW�WKH�HURVLYH�
HIIHFWV� RI� LQIODWLRQ� PD\� VWHDGLO\� UHGXFH� WKH�
YDOXH�RI� \RXU�SHQVLRQ� IXQG� LQ�µUHDO¶� WHUPV�DQG��
DV� D� FRQVHTXHQFH�� WKH� YDOXH� RI� \RXU� SHQVLRQ�
LQFRPH� LQ� UHWLUHPHQW�� ,QYHVWPHQW� LQ�KLJKHU� ULVN�
DVVHWV�ZLOO� SURYLGH�JUHDWHU�RSSRUWXQLW\� IRU� \RXU�
3ODQ�WR�EHQHILW�IURP�ORQJ-WHUP�JURZWK�LQ�H[FHVV�
RI� LQIODWLRQ� DQG� VR� XOWLPDWHO\� HQKDQFH� \RXU�
SHQVLRQ�LQFRPH� 

$66(7�&/$66(6�	�$662&,$7('�5,6.6 

$Q� RYHUYLHZ� RI� WKH� LQYHVWPHQW� DVVHW� FODVVHV�
DYDLODEOH� WKURXJK�7KH�2FFXSDWLRQDO�5HWLUHPHQW�
3ODQ�� WKH� 5RVVERURXJK� 3HUVRQDO� 5HWLUHPHQW�
3ODQ� �LQFOXGLQJ� *URXS� 3HUVRQDO� 5HWLUHPHQW�
3ODQV��DQG�7KH�*XHUQVH\�5HWLUHPHQW�3ODQ��WKH�
3ODQV�� � WRJHWKHU�ZLWK� WKHLU�DVVRFLDWHG� ULVNV�DUH�
VHW�RXW�EHORZ� 
 
(TXLWLHV� -� 7KHVH� DUH� TXRWHG� VKDUHV� LQ�
FRPSDQLHV� WKDW� DUH� WUDGHG� RQ� VWRFN�
H[FKDQJHV�ZRUOGZLGH��7KH\�DUH�DVVHWV�ZKLFK�
WHQG�WR�SURGXFH�WKH�KLJKHVW�OHYHO�RI�UHWXUQ�EXW�
ZLWK� KLJKHU� ULVN�� 2YHU� WKH� ORQJHU� WHUP� WKHVH�
DVVHWV� VKRXOG� JHQHUDWH� VXSHULRU� JURZWK��
7KHUH� ZLOO� EH� JUHDWHU� IOXFWXDWLRQV� LQ� YDOXH��
ZKLFK� DW� WLPHV� PD\� EH� GUDPDWLF�� (TXLW\�
LQYHVWPHQWV� PD\� EH� IXUWKHU� VXEGLYLGHG� DV�
IROORZV� 
 
 
 
 

-� $FWLYH� (TXLW\� ,QYHVWPHQW� -�7KH�PDQDJHUV�
RI� DFWLYH� HTXLW\� IXQGV� EX\� DQG� VHOO� HTXLWLHV�
ZLWK�WKH�REMHFWLYH�RI�RXWSHUIRUPLQJ�D�SDUWLFXODU�
LQGH[�RU� EHQFKPDUN�� �7KHUH�DUH�D�QXPEHU�RI��
VXFK� IXQGV�DYDLODEOH�ZKLFK�SULPDULO\� LQYHVW� LQ�
HTXLWLHV�� 
 
-� 3DVVLYH� (TXLW\� ,QYHVWPHQW� -�7KH�PDQDJHUV�
RI�SDVVLYH�HTXLW\� IXQGV�DWWHPSW� WR� UHSOLFDWH� WKH�
PRYHPHQW� RI� D� SDUWLFXODU� LQGH[� E\� EX\LQJ� WKH�
FRQVWLWXHQW� FRPSRQHQWV� RI� WKDW� LQGH[� RU� E\�
SXUFKDVLQJ�DQG�VHOOLQJ�GHULYDWLYHV�WR�SURYLGH�DQ�
HTXLYDOHQW� H[SRVXUH� WR� WKDW� LQGH[�� 7KH�
PDQDJHUV�GR�QRW�VHOHFW�WKH�FRPSDQLHV�WKDW�DUH�
LQ� DQ� LQGH[� DQG� VR� LQYHVWPHQW� UHWXUQV� DUH�
GHSHQGHQW� XSRQ� KRZ� WKH� LQGH[� SHUIRUPV�� 7KH�
IXQGV� ZKLFK� DGRSW� WKLV� DSSURDFK� DUH� PDUNHG�
³

´�LQ�WKH�LQYHVWPHQW�IXQG�FKRLFH�VHFWLRQ�RI�WKLV�
JXLGH� 

,QYHVWPHQW�*XLGH�_��� 



3URSHUW\� -�7KLV� LV� DQ�DVVHW�FODVV�ZKLFK� WHQGV� WR�
SURGXFH�D�KLJKHU�OHYHO�RI�UHWXUQ�EXW�ZLWK�KLJKHU�ULVN��
2YHU� WKH� ORQJHU� WHUP� WKHVH� DVVHWV� VKRXOG�
JHQHUDWH� VXSHULRU� JURZWK�� 7KHUH� ZLOO� EH� JUHDWHU�
IOXFWXDWLRQV� LQ� YDOXH�� ZKLFK� DW� WLPHV� PD\� EH�
GUDPDWLF�� 
 
%DODQFHG�0DQDJHG� ��0L[HG� $VVHW� )XQGV� -�
7KHVH�DUH� IXQGV� WKDW� FDQ� LQYHVW� DFURVV� WKH�PDMRU�
DVVHW� FODVVHV� DV� GHVFULEHG� LQ� WKLV� JXLGH��6XFK�
IXQGV�FDQ�YDU\�DV� WR� WKHLU� OHYHOV�RI�ULVN��IURP�³5HDO�
5HWXUQ �́IXQGV�WKDW�ORRN�WR�SURGXFH�VWHDG\�JURZWK�EXW�
ZLWK�UHGXFHG�ULVN�� L�H��%1<�0HOORQ�5HDO�5HWXUQ��WR�
IXQGV�WKDW�FDQ�KROG�XS�WR�����LQ�HTXLWLHV��ZKLFK�DLP�
WR�SURGXFH�KLJKHU�OHYHOV�RI�UHWXUQ�EXW�ZLWK�PRUH�ULVN� 
 
%RQGV� -� $OVR� NQRZQ� DV� ³)L[HG� ,QWHUHVW´�� WKHVH�
LQYHVWPHQWV� DUH� EDVLFDOO\� ,28V� LVVXHG� E\� D�
JRYHUQPHQW�RU�D�FRPSDQ\��,Q�JHQHUDO��HDFK�ERQG�LV�
LVVXHG�IRU�D�VHW�SHULRG�DW�D�VHW�LQWHUHVW�UDWH�EXW�WKH\�
FDQ� EH� WUDGHG�� 7KHVH� DUH� DVVHWV� ZKLFK� WHQG� WR�
SURGXFH� PRUH� VWDEOH� UHWXUQV�� DOWKRXJK� &RUSRUDWH�
%RQG� IXQGV� ZLOO� WHQG� WR� EH� PRUH� YRODWLOH� WKDQ�
JRYHUQPHQW� ERQGV� �8. JRYHUQPHQW� ERQGV�
DUH NQRZQ� DV� *LOWV��� 2YHU� WKH� ORQJHU� WHUP� WKHVH�
DVVHWV� VKRXOG� JLYH� ORZHU� EXW� VWHDG\� JURZWK�� ZLWK�
VRPH�IOXFWXDWLRQ�LQ�YDOXH�� 

&DVK�0RQH\� 0DUNHW� -�7KLV�LV�D�PDUNHW�LQ�ZKLFK�
FDVK� OHQGLQJ� DQG� ERUURZLQJ� WDNHV� SODFH� RQ� D�
VKRUW�WHUP�EDVLV��RUGLQDULO\�OHVV�WKDQ���\HDU��7KLV�LV�
DQ� DVVHW� FODVV� ZKLFK� WHQGV� WR� SURGXFH� PRUH�
VWDEOH� UHWXUQV�� 2YHU� WKH� ORQJHU� WHUP� WKHVH�
DVVHWV�VKRXOG�JLYH�ORZHU�EXW�VWHDG\�JURZWK�ZLWK�
VRPH�IOXFWXDWLRQ�LQ�YDOXH�� 
 
7KH� FKDUW� RYHUOHDI� VKRZV� WKH� ORQJ� WHUP�
SHUIRUPDQFH� DQG� YRODWLOLW\� RI� WKH� DVVHW� FODVVHV�
GHVFULEHG� DQG� LQIODWLRQ� �8.�5HWDLO� 3ULFH� ,QGH[���
$%,� VWDQGV� IRU� ³$VVRFLDWLRQ� RI� %ULWLVK� ,QVXUHUV´�
DQG� WKHVH� LQGLFHV� VKRZ� WKH� DYHUDJH�
SHUIRUPDQFH� RI� SHQVLRQ� IXQGV� WKDW� KDYH�
LQYHVWHG�LQ�WKHVH�GLIIHUHQW�DVVHWV� 

ILJ����$VVHW�&ODVVHV�DQG�$VVRFLDWHG�5LVNV 
7KH�UHODWLYH�ULVN�SURILOHV�RI�WKHVH�$VVHW�FODVVHV�FRPSDUHG�WR�WKHLU�H[SHFWHG�UHWXUQV�RYHU�
WKH�ORQJHU�WHUP�FDQ�EH�GHPRQVWUDWHG�DV�IROORZV� 

&$3,7$/�5,6. 
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7KH� 3ODQV� RIIHU� �� 3UH-6HW� ,QYHVWPHQW� 6WUDWHJLHV� HDFK� GHVLJQHG� WR� PHHW� WKH� GLIIHULQJ� LQYHVWPHQW�
UHTXLUHPHQWV�GHSHQGLQJ�RQ�KRZ�\RX�PD\�FKRRVH�WR�DFFHVV�RU�VHFXUH�\RXU�SHQVLRQ�EHQHILWV�DW�\RXU�
VHOHFWHG�UHWLUHPHQW�DJH� 
 
7KH�,QFRPH�'UDZGRZQ�3UH-6HW�,QYHVWPHQW�6WUDWHJ\��,'35(� 
�5HWLUHPHQW�7UXVW�6DIH-$JH�6WUDWHJ\� 
 
7KLV�6WUDWHJ\� LV�GHVLJQHG� IRU�PHPEHUV�ZKR� LQWHQG� WR� WDNH�����RI� WKHLU�SHQVLRQ� IXQG�DV�D� WD[� IUHH�
OXPS� VXP� EXW� PD\� ZLVK� WR� OHDYH� WKH� EDODQFH� RI� WKHLU� SHQVLRQ� IXQG� LQYHVWHG� ZLWK� WKH� LQWHQWLRQ� RI�
PDNLQJ� ZLWKGUDZDOV� GLUHFWO\� IURP� WKHLU� IXQG� LQ� UHWLUHPHQW� WKURXJK� WKH� XVH� RI� D� 5HWLUHPHQW� 7UXVW�
6FKHPH���,W�FXUUHQWO\�FRQVLVWV�RI� 
 
ú $������ZHLJKWLQJ�WR�WKH�=XULFK�,QWHUQDWLRQDO�/LIH�0DQDJHG�)XQG�XQWLO���\HDUV�SULRU�WR�UHWLUHPHQW� 
ú $W�WKH���\HDU�SRLQW��FDVK�PRQH\�PDUNHW��,QVLJKW�*%3�/LTXLGLW\�)XQG��LV�JUDGXDOO\�LQWURGXFHG�DQG�WKH�

=XULFK�,QWHUQDWLRQDO�/LIH�0DQDJHG�)XQG�FRPPHQVXUDWHO\�UHGXFHG� 
ú 7KLV�FKDQJH�LQ�DVVHW�DOORFDWLRQ�LV�DXWRPDWLFDOO\�SKDVHG�RYHU�D�SHULRG�RI����PRQWKV�RQ�WKH��VW�GD\�

RI�HDFK�PRQWK� 
ú 7KLV�JUDGXDO��PHDVXUHG�DSSURDFK�WR�GLVLQYHVWPHQW�UHLQYHVWPHQW�HQVXUHV�D�VPRRWK�WUDQVLWLRQ�RYHU�

WKH���\HDU�SHULRG��7KH�REMHFWLYH�LV�WR�DFKLHYH�����LQ�FDVK�DQG�����DFWLYHO\�PDQDJHG�WKURXJK�WKH�
DVVHWV�KHOG�LQ�WKH�=XULFK�,QWHUQDWLRQDO�/LIH�0DQDJHG�)XQG�DW�WKH�UHWLUHPHQW�GDWH� 

 
7KH�DVVHW�DOORFDWLRQ�RI�WKH�,QFRPH�'UDZGRZQ�3UH-6HW�,QYHVWPHQW�6WUDWHJ\�LV�LOOXVWUDWHG�EHORZ�DQG�DW�
LWV� FRUH� LV� WKH� =XULFK� ,QWHUQDWLRQDO� /LIH�0DQDJHG�)XQG�ZKLFK� LV� DFWLYHO\�PDQDJHG� DQG� DV� VXFK� LWV�
DVVHW�DOORFDWLRQ�LV�G\QDPLF��7KHUHIRUH��WKH�IROORZLQJ�VKRXOG�EH�VHHQ�DV�LOOXVWUDWLYH�RI�WKH�W\SLFDO�DVVHW�
DOORFDWLRQ��UDWKHU�WKDQ�D�OLWHUDO�UHSUHVHQWDWLRQ�� 

,QYHVWPHQW�*XLGH�_��� 
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7KH�7UDGLWLRQDO�3UH-6HW�,QYHVWPHQW�6WUDWHJ\��7'35(� 
�$QQXLW\�6DIH�$JH�6WUDWHJ\� 
 
7KLV�6WUDWHJ\� LV�GHVLJQHG� IRU�PHPEHUV�ZKR� LQWHQG� WR� WDNH�����RI� WKHLU�SHQVLRQ� IXQG�DV�D� WD[� IUHH�
OXPS�VXP�DQG�PD\�XVH� WKH�EDODQFH� WR�SXUFKDVH�DQ�DQQXLW\� WR�SURYLGH�DQ� LQFRPH� LQ� UHWLUHPHQW�� � ,W�
FXUUHQWO\�FRQVLVWV�RI� 
 
ú $������ZHLJKWLQJ�WR�WKH�=XULFK�,QWHUQDWLRQDO�/LIH�0DQDJHG�)XQG�XQWLO����\HDUV�SULRU�WR�UHWLUHPHQW� 
ú $W� WKH����\HDU�SRLQW�� IL[HG� LQWHUHVW� �L6KDUHV�*LOW7UDN�)XQG��DQG�FDVK�PRQH\�PDUNHW� �,QVLJKW�*%3�

/LTXLGLW\� )XQG�� DUH� JUDGXDOO\� LQWURGXFHG� DQG� WKH� =XULFK� ,QWHUQDWLRQDO� /LIH� 0DQDJHG� )XQG�
FRPPHQVXUDWHO\�UHGXFHG� 

ú 7KLV�FKDQJH�LQ�DVVHW�DOORFDWLRQ�LV�DXWRPDWLFDOO\�SKDVHG�RYHU�D�SHULRG�RI�����PRQWKV�RQ�WKH��VW�GD\�
RI�HDFK�PRQWK� 

ú 7KLV�JUDGXDO��PHDVXUHG�DSSURDFK�WR�GLVLQYHVWPHQW�UHLQYHVWPHQW�HQVXUHV�D�VPRRWK�WUDQVLWLRQ�RYHU�
WKH� ��� \HDU� SHULRG�� 7KH� REMHFWLYH� LV� WR� DFKLHYH� ���� LQ� FDVK�� ZLWK� WKH� ���� UHPDLQGHU� LQ� IL[HG�
LQWHUHVW�DW�WKH�UHWLUHPHQW�GDWH� 

 
7KH�DVVHW�DOORFDWLRQ�RI�WKH�7UDGLWLRQDO�3UH-6HW�,QYHVWPHQW�6WUDWHJ\�LV�LOOXVWUDWHG�EHORZ�DQG�DW�LWV�FRUH�
LV� WKH� =XULFK� ,QWHUQDWLRQDO� /LIH� 0DQDJHG� )XQG� ZKLFK� LV� DFWLYHO\� PDQDJHG� DQG� DV� VXFK� LWV� DVVHW�
DOORFDWLRQ� LV� G\QDPLF�� 7KHUHIRUH�� WKH� IROORZLQJ� VKRXOG� EH� VHHQ� DV� LOOXVWUDWLYH� RI� WKH� W\SLFDO� DVVHW�
DOORFDWLRQ��UDWKHU�WKDQ�D�OLWHUDO�UHSUHVHQWDWLRQ�� 

,QYHVWPHQW�*XLGH�_��� 
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7KH������0RQH\�)XQG�3UH-6HW�,QYHVWPHQW�6WUDWHJ\��0)35(� 
 
7KLV� 6WUDWHJ\� LV� GHVLJQHG� IRU� PHPEHUV� ZKR� PD\� EH� XQVXUH� KRZ� WKH\� PLJKW� VHFXUH� WKHLU� SHQVLRQ�
EHQHILWV�RU�ZKR�DUH�ULVN�DGYHUVH�DQG�ZLVK�WR�SURWHFW�WKH�DFFUXHG�YDOXH�RI�WKHLU�SHQVLRQ�IXQG�DV�WKH\�
DSSURDFK�WKHLU�VHOHFWHG�UHWLUHPHQW�DJH���,W�FXUUHQWO\�FRQVLVWV�RI� 
 
ú $������ZHLJKWLQJ�WR�WKH�=XULFK�,QWHUQDWLRQDO�/LIH�0DQDJHG�)XQG�XQWLO����\HDUV�SULRU�WR�UHWLUHPHQW� 
ú $W�WKH����\HDU�SRLQW��FDVK�PRQH\�PDUNHW��,QVLJKW�*%3�/LTXLGLW\�)XQG��LV�JUDGXDOO\�LQWURGXFHG�DQG�

WKH�=XULFK�,QWHUQDWLRQDO�/LIH�0DQDJHG�)XQG�FRPPHQVXUDWHO\�UHGXFHG� 
ú 7KLV�FKDQJH�LQ�DVVHW�DOORFDWLRQ�LV�DXWRPDWLFDOO\�SKDVHG�RYHU�D�SHULRG�RI�����PRQWKV�RQ�WKH��VW�GD\�

RI�HDFK�PRQWK� 
ú 7KLV�JUDGXDO��PHDVXUHG�DSSURDFK�WR�GLVLQYHVWPHQW�UHLQYHVWPHQW�HQVXUHV�D�VPRRWK�WUDQVLWLRQ�RYHU�

WKH����\HDU�SHULRG��7KH�REMHFWLYH� LV� WR�DFKLHYH������ LQ�FDVK����PRQWKV�SULRU� WR�\RXU� UHWLUHPHQW�
GDWH� 

 
7KH�DVVHW�DOORFDWLRQ�RI�WKH������0RQH\�)XQG�3UH-6HW�,QYHVWPHQW�6WUDWHJ\�LV�LOOXVWUDWHG�EHORZ�DQG�DW�
LWV� FRUH� LV� WKH� =XULFK� ,QWHUQDWLRQDO� /LIH�0DQDJHG�)XQG�ZKLFK� LV� DFWLYHO\�PDQDJHG� DQG� DV� VXFK� LWV�
DVVHW�DOORFDWLRQ�LV�G\QDPLF��7KHUHIRUH��WKH�IROORZLQJ�VKRXOG�EH�VHHQ�DV�LOOXVWUDWLYH�RI�WKH�W\SLFDO�DVVHW�
DOORFDWLRQ��UDWKHU�WKDQ�D�OLWHUDO�UHSUHVHQWDWLRQ�� 

,QYHVWPHQW�*XLGH�_��� 
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7KH�IROORZLQJ�IXQGV�DUH�DYDLODEOH�WR�PHPEHUV�� 
  
DEGUQ�$VLD�3DFLILF�(TXLW\ 
7KH�IXQG�DLPV�WR�JURZ�FDSLWDO�E\�LQYHVWLQJ�PRVWO\�
LQ� FRPSDQLHV� LQ� WKH� FRXQWULHV� RI� WKH�$VLD�3DFLILF�
UHJLRQ�� H[FOXGLQJ� -DSDQ�� 7KH� IXQG�PD\� LQYHVW� LQ�
VRPH� FRXQWULHV� WKDW� DUH� VWLOO� GHYHORSLQJ� WKHLU�
HFRQRPLHV� 
 
DEGUQ�6WHUOLQJ�6KRUW�7HUP�*RYHUQPHQW�%RQG� 
7KH� IXQG� DLPV� WR� JHQHUDWH� LQFRPH� DQG� VRPH�
JURZWK� RYHU� WKH� PHGLXP� WR� ORQJ� WHUP� ��� WR� ��
\HDUV��E\�LQYHVWLQJ�LQ�8.�*RYHUQPHQW�ERQGV�ZLWK�
D�PDWXULW\�RI�XS�WR�ILYH�\HDUV�� 
 
$UWHPLV�8.�6SHFLDO�6LWXDWLRQV 
7KH�IXQG�DLPV�WR�SURYLGH�ORQJ-WHUP�FDSLWDO�JURZWK�
E\� H[SORLWLQJ� VSHFLDO� VLWXDWLRQV�� 7KH� IXQG� LQYHVWV�
SULQFLSDOO\�LQ�8.�HTXLWLHV�DQG�LQ�FRPSDQLHV�ZKLFK�
DUH� KHDGTXDUWHUHG� RU� KDYH� D� VLJQLILFDQW� SDUW� RI�
WKHLU� DFWLYLWLHV� LQ� WKH� 8.� ZKLFK� DUH� TXRWHG� RQ� D�
UHJXODWHG�PDUNHW�RXWVLGH�WKH�8.� 
 
$;$�)UDPOLQJWRQ�8.�6HOHFW�2SSRUWXQLWLHV 
7KH� IXQG� DLPV� WR� DFKLHYH� FDSLWDO� JURZWK� E\�
LQYHVWLQJ� LQ� FRPSDQLHV�� SULPDULO\� RI� 8.� RULJLQ�
ZKHUH� WKH� PDQDJHU� EHOLHYHV� DERYH� DYHUDJH�
UHWXUQV�FDQ�EH�UHDOLVHG� 
 
%DLOOLH�*LIIRUG�&KLQD 
7KH� IXQG� DLPV� WR� LQYHVW� LQ� DQ� DFWLYHO\� PDQDJHG�
SRUWIROLR�RI�&KLQHVH�PDUNHW� VWRFNV��7KH�PDQDJHU�
LQYHVWV� RQ� D� ORQJ-WHUP� ��� \HDU�� SHUVSHFWLYH�� DQG�
KDV� D� VWURQJ� SUHIHUHQFH� IRU� JURZWK�� ORRNLQJ� IRU�
VLJQLILFDQW�XSVLGH�LQ�HDFK�VWRFN�WKDW�WKH\�LQYHVW�LQ�� 
7KH� SURFHVV� LV� GULYHQ� E\� ULJRURXV�� IXQGDPHQWDO��
ERWWRP-XS�DQDO\VLV�XQGHUWDNHQ�E\�WKHLU�GHGLFDWHG�
(PHUJLQJ� 0DUNHWV� 7HDP�� 7KH� IXQG� PDQDJHUV�
GUDZ�RQ�WKLV�DQDO\VLV��DV�ZHOO�DV�LQVLJKWV�JOHDQHG�
IURP� GLVFXVVLRQ�ZLWK� DOO� RI� %DLOOLH�*LIIRUG
V� JOREDO�
LQYHVWRUV�� WR� SURGXFH� D� SRUWIROLR� WKDW� W\SLFDOO\�
KROGV���-���VWRFNV�� 
 
%DLOOLH�*LIIRUG�/RQJ�7HUP�*URZWK 
7KH� )XQGV� REMHFWLYH� LV� WR� RXWSHUIRUP� �DIWHU�
GHGXFWLRQ� RI� FRVWV�� WKH� 06&,� $&:,� ,QGH[�� DV�
VWDWHG�LQ�VWHUOLQJ��E\�DW�OHDVW������SHU�DQQXP�RYHU�
UROOLQJ� ILYH-\HDU� SHULRGV�� 7KH� PDQDJHU� EHOLHYHV�
WKLV� LV�DQ�DSSURSULDWH� WDUJHW�JLYHQ� WKH� LQYHVWPHQW�
SROLF\�RI�WKH�)XQG�DQG�WKH�DSSURDFK�WDNHQ�E\�WKH�
PDQDJHU�ZKHQ� LQYHVWLQJ�� 7KH�)XQG�ZLOO� LQYHVW� DW�
OHDVW�����LQ�VKDUHV�RI�FRPSDQLHV�DQ\ZKHUH�LQ�WKH�
ZRUOG�� 7KH� )XQG� ZLOO� LQYHVW� LQ� FRPSDQLHV� LQ� DQ\�
VHFWRU� ZKLFK�� W\SLFDOO\� DW� WKH� WLPH� RI� SXUFKDVH��
KDYH� D�PDUNHW� FDSLWDOLVDWLRQ� RI� PRUH� WKDQ� 86���
ELOOLRQ��7KH�)XQG�ZLOO�EH�DFWLYHO\�PDQDJHG�DQG�ZLOO�
EH� FRQFHQWUDWHG�� W\SLFDOO\� FRPSULVLQJ� ��� WR� ���
KROGLQJV�� 
 
 

 
 
%ODFN5RFN�%DODQFHG�*URZWK�3RUWIROLR 
7KH�IXQG�DLPV�WR�DFKLHYH�FDSLWDO�JURZWK�DV�ZHOO�DV��
LQFRPH��7KH�IXQG� LQYHVWV� LQ�VKDUHV�� IL[HG� LQFRPH�
VHFXULWLHV�� PRQH\-PDUNHW� LQVWUXPHQWV�� IXQGV� DQG�
FDVK�� 7KH� IL[HG� LQFRPH� VHFXULWLHV� DQG� PRQH\�
PDUNHW� LQVWUXPHQWV� ZLOO� EH� LVVXHG� E\�
JRYHUQPHQWV�� JRYHUQPHQW� DJHQFLHV�� FRPSDQLHV�
DQG� VXSUDQDWLRQDOV�� 7KH� IXQG� LQYHVWV� LQ� PRQH\�
PDUNHW� LQVWUXPHQWV� ZKLFK� PD\� LQFOXGH�
LQYHVWPHQWV� ZLWK� D� UHODWLYHO\� ORZ� FUHGLW� UDWLQJ� RU�
ZKLFK� DUH� XQUDWHG�� ,QYHVWPHQWV� DUH� PDGH� RQ� D�
JOREDO� EDVLV� ZLWK� D� 8.� ELDV�� 7KH� IXQG� FDQ� XVH�
GHULYDWLYHV�DV�SDUW�RI�LWV�LQYHVWPHQW�VWUDWHJ\��7KLV�
FDQ�LQFUHDVH�WKH�RYHUDOO�ULVN�SURILOH�RI�WKH�IXQG� 
 
%ODFN5RFN�*ROG�DQG�*HQHUDO 
7KH�IXQG�DLPV�WR�DFKLHYH�ORQJ-WHUP�FDSLWDO�JURZWK�
RQ�\RXU� LQYHVWPHQW��7KH� IXQG� LQYHVWV�SULPDULO\� LQ�
JOREDO� VKDUHV� RI� FRPSDQLHV� ZKLFK� GHULYH� D�
VLJQLILFDQW� SURSRUWLRQ� RI� WKHLU� LQFRPH� IURP� JROG�
PLQLQJ� RU� FRPPRGLWLHV� VXFK� DV� SUHFLRXV�PHWDOV��
7KH�IXQG�KDV�WKH�IOH[LELOLW\�WR�LQYHVW�RXWVLGH�RI�WKH�
DVVHW�FODVV�DQG�VHFWRU�VHW�RXW�DERYH� 
  
%1<�0HOORQ�0XOWL�$VVHW�*OREDO�%DODQFHG 
$�WRWDO� UHWXUQ� IXQG�FRPSULVHG�RI� ORQJ-WHUP�FDSLWDO�
JURZWK� DQG� LQFRPH� E\� LQYHVWLQJ� LQ� D� PL[HG�
SRUWIROLR� RI� FRPSDQ\� VKDUHV� �L�H�� HTXLWLHV�� DQG�
ERQGV� 
 
%1<�0HOORQ�5HDO�5HWXUQ 
7KH�REMHFWLYH�RI� WKH�IXQG� LV� WR�DFKLHYH�VLJQLILFDQW�
UHDO�UDWHV�RI�UHWXUQ�LQ�VWHUOLQJ�WHUPV�SUHGRPLQDQWO\�
IURP�D�SRUWIROLR�RI�8.�DQG�LQWHUQDWLRQDO�VHFXULWLHV��
7KH� IXQG� PD\� DOVR� LQYHVW� LQ� GHSRVLWV�� DSSURYHG�
PRQH\�PDUNHW�LQVWUXPHQWV��GHULYDWLYH�LQVWUXPHQWV��
IRUZDUG� WUDQVDFWLRQV� DQG� FROOHFWLYH� LQYHVWPHQW�
VFKHPHV� 
 
&7�$PHULFDQ 
7KH� DLP� RI� WKH� IXQG� LV� WR� JURZ� WKH� DPRXQW� \RX�
LQYHVWHG��7KH�IXQG�LQYHVWV�DW�OHDVW�WZR-WKLUGV�RI�LWV�
DVVHWV�LQ�VKDUHV�RI�PHGLXP�WR�ODUJH�FRPSDQLHV�LQ�
1RUWK�$PHULFD�RU�FRPSDQLHV�WKDW�KDYH�VLJQLILFDQW�
RSHUDWLRQV�WKHUH� 
 
&7�$VLD�3DFLILF 
7KH�IXQG�LQYHVWV�DW�OHDVW�WZR-WKLUGV�RI�LWV�DVVHWV�LQ�
VKDUHV� RI� FRPSDQLHV� EH\RQG� $VLD� LQ� WKH� $VLD�
3DFLILF� UHJLRQ�� ZLWK� WKH� H[FOXVLRQ� RI� -DSDQ�� 7KH�
IXQG�ZLOO�KDYH�DFFHVV�WR�D�ZLGH�UDQJH�RI�PDUNHWV�
DQG� FRPSDQLHV� LQ� WKH� UHJLRQ� VLPLODU� WR� WKHLU�
EHQFKPDUN��WKH�06&,�$&�3DFLILF�H[--DSDQ�LQGH[�� 
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&7�'\QDPLF�5HDO�5HWXUQ 
7KH�IXQG�DLPV�WR�SURYLGH�D�UDWH�RI�UHWXUQ�RQ�\RXU�
LQYHVWPHQW� DERYH� LQIODWLRQ� �GHILQHG� DV� WKH�
&RQVXPHU� 3ULFH� ,QGH[� �&3,���� DQG� FXUUHQWO\�
WDUJHWV� DQ� DYHUDJH� DQQXDO� UHWXUQ� RI� &3,� ����
ZKHQ�PHDVXUHG�RYHU���WR���\HDUV��EHIRUH�FKDUJHV�
DUH�GHGXFWHG��7KLV�IXQG�LV�PDQDJHG�ZLWK�D�YLHZ�WR�
FRQWDLQLQJ� GRZQVLGH� ULVN� GXULQJ� SHULRGV� RI�
ILQDQFLDO�PDUNHW�VHOO�RII��� 
 
&7�(XURSHDQ� 
7KH� DLP� RI� WKH� IXQG� LV� WR� JURZ� WKH� DPRXQW� \RX�
LQYHVWHG��7KH�IXQG�LQYHVWV�DW�OHDVW�WZR-WKLUGV�RI�LWV�
DVVHWV� LQ� VKDUHV� RI� FRPSDQLHV�ZLWK� JRRG�JURZWK�
SURVSHFWV� LQ� &RQWLQHQWDO� (XURSH� RU� FRPSDQLHV�
WKDW�KDYH�VLJQLILFDQW�RSHUDWLRQV�WKHUH� 
 
&7�*OREDO�6HOHFW 
7KH� DLP� RI� WKH� IXQG� LV� WR� JURZ� WKH� DPRXQW� \RX�
LQYHVWHG��7KH�IXQG�LQYHVWV�DW�OHDVW�WZR-WKLUGV�RI�LWV�
DVVHWV� LQ� VKDUHV� RI� FRPSDQLHV� ZRUOGZLGH�� 7KH�
IXQG¶V� LQYHVWPHQW� DSSURDFK� PHDQV� LW� FDQ� LQYHVW�
VLJQLILFDQWO\� LQ� SDUWLFXODU� FRPSDQLHV�� LQGXVWULHV�
DQG� FRXQWULHV�� 7KLV� PHDQV� LW� ZLOO� W\SLFDOO\� KROG�
IHZHU�LQYHVWPHQWV�WKDQ�RWKHU�IXQGV� 
 
&7�8. 
7KH� DLP� RI� WKH� IXQG� LV� WR� JURZ� WKH� DPRXQW� \RX�
LQYHVWHG��7KH�IXQG�LQYHVWV�DW�OHDVW�WZR-WKLUGV�RI�LWV�
DVVHWV� LQ� VKDUHV� RI� FRPSDQLHV� LQ� WKH� 8.� RU�
FRPSDQLHV� WKDW� KDYH� VLJQLILFDQW� 8.� RSHUDWLRQV��
7KH�IXQG�SHUPDQHQWO\� LQYHVWV�D�PLQLPXP�RI�����
RI� LWV� DVVHWV� LQ� (XURSHDQ� (FRQRPLF� $UHD�
�H[FOXGLQJ�/LHFKWHQVWHLQ��HTXLWLHV� 
 
&7�8.�0LG���� 
7KH� IXQG� LQYHVWV� DW� OHDVW� ���� RI� LWV� DVVHWV� LQ�
VKDUHV� RI� FRPSDQLHV� OLVWHG� RQ� WKH� /RQGRQ�6WRFN�
([FKDQJH�� SUHGRPLQDQWO\� 8.� FRPSDQLHV� � 7KH�
IXQG�VHOHFWV�FRPSDQLHV�FRQVLGHUHG� WR�KDYH�JRRG�
SURVSHFWV� IRU� VKDUH� SULFH� JURZWK�� IURP� DQ\�
LQGXVWU\� RU� HFRQRPLF� VHFWRU�� IRFXVLQJ� RQ�
FRPSDQLHV� LQFOXGHG� ZLWKLQ� WKH� )76(� ���� H[�
,QYHVWPHQW�7UXVWV�,QGH[��� 
 
&7�8.�3URSHUW\� 
7KH�DLP�RI� WKH� IXQG� LV� WR� SURYLGH� LQFRPH�DQG� WR�
JURZ� WKH� DPRXQW� \RX� LQYHVWHG�� 7KH� IXQG� ZLOO�
W\SLFDOO\� LQYHVW� DW� OHDVW� WZR-WKLUGV� RI� LWV� DVVHWV��
HLWKHU� GLUHFWO\� RU� LQGLUHFWO\�� LQ� FRPPHUFLDO� UHDO�
HVWDWH� LQ� WKH� 8QLWHG� .LQJGRP� ZKLFK� LV� XVHG� IRU�
EXVLQHVV� SXUSRVHV�� 7KH� IXQG�PD\� DOVR� LQYHVW� LQ�
VKDUHV��ERQGV��JLOWV��FDVK�DQG�RWKHU�IXQGV�� 
 
 
 
 
 
 
 

 
)LGHOLW\�(XURSHDQ 
7KH�IXQG�DLPV�WR�SURYLGH�ORQJ-WHUP�FDSLWDO�JURZWK��
,W� LQYHVWV� SULPDULO\� LQ� WKH� VKDUHV� RI� FRQWLQHQWDO�
(XURSHDQ� FRPSDQLHV�� 7KH� SRUWIROLR� LV� OLNHO\� WR�
KDYH� D� ELDV� WRZDUGV� PHGLXP-VL]HG� DQG� VPDOOHU�
FRPSDQLHV�DQG�KDV�WKH�IUHHGRP�WR�LQYHVW�RXWVLGH�
WKH� IXQG¶V� SULQFLSDO� JHRJUDSKLHV��PDUNHW� VHFWRUV��
LQGXVWULHV�RU�DVVHW�FODVVHV�� ,W�FDQ�XVH�GHULYDWLYHV�
ZLWK� WKH� DLP� RI� ULVN� RU� FRVW� UHGXFWLRQ� RU� WR�
JHQHUDWH� DGGLWLRQDO� FDSLWDO� RU� LQFRPH� LQ� OLQH�ZLWK�
WKH�IXQG¶V�ULVN�SURILOH� 
 
)LGHOLW\�,QGLD�)RFXV 
86'�)XQG 
$LPV� WR�SURYLGH� ORQJ-WHUP�FDSLWDO�JURZWK�ZLWK� WKH�
OHYHO�RI� LQFRPH�H[SHFWHG�WR�EH� ORZ��$W� OHDVW����
LQYHVWHG� LQ� WKH�VKDUHV�RI� ,QGLDQ�FRPSDQLHV� OLVWHG�
LQ�,QGLD��DV�ZHOO�DV�WKRVH�RI�QRQ-,QGLDQ�FRPSDQLHV�
WKDW�KDYH�D�VLJQLILFDQW�SRUWLRQ�RI� WKHLU�DFWLYLWLHV� LQ�
,QGLD�� 7KH� 0DQDJHU� KDV� WKH� IUHHGRP� WR� LQYHVW�
RXWVLGH� WKH� IXQG
V� SULQFLSDO� JHRJUDSKLHV�� PDUNHW�
VHFWRUV��LQGXVWULHV�RU�DVVHW�FODVVHV��7KH�IXQG�PD\�
LQYHVW� LQ� DVVHWV� GLUHFWO\� RU� DFKLHYH� H[SRVXUH�
LQGLUHFWO\� WKURXJK� RWKHU� HOLJLEOH� PHDQV� LQFOXGLQJ�
GHULYDWLYHV�� ,QFRPH� LV� UHLQYHVWHG� LQ� DGGLWLRQDO�
VKDUHV���� 
 
)LGHOLW\�0XOWL�$VVHW�2SHQ�*URZWK� 
7KH�IXQG�DLPV�WR�SURYLGH�ORQJ-WHUP�FDSLWDO�JURZWK��
7KH� IXQG� LQYHVWV� LQ� D� UDQJH� RI� DVVHWV� WR� JDLQ�
H[SRVXUH� WR� HTXLWLHV�� ERQGV�� FRPPRGLWLHV��
SURSHUW\� DQG� FDVK� EDVHG� LQ� WKH� 8.� DQG� RWKHU�
ZRUOGZLGH�PDUNHWV� 
 
)XQGVPLWK�(TXLW\ 
7KH�REMHFWLYH�RI�WKH�IXQG�LV�WR�LQYHVW�LQ�HTXLWLHV�RQ�
D�JOREDO�EDVLV� WKURXJK�D�FRQFHQWUDWHG�SRUWIROLR�RI�
F����VWRFNV��7KH�IXQG¶V�DSSURDFK�LV�WR�EH�D�ORQJ-
WHUP�LQYHVWRU�LQ�LWV�FKRVHQ�VWRFNV��,W�ZLOO�QRW�DGRSW�
VKRUW-WHUP�WUDGLQJ�VWUDWHJLHV� 
 
,QVLJKW�*%3�/LTXLGLW\ 
7KH�LQYHVWPHQW�REMHFWLYH�RI�WKH�IXQG�LV�WR�SURYLGH�
LQYHVWRUV�ZLWK�VWDELOLW\�RI�FDSLWDO�DQG�RI�1HW�$VVHW�
9DOXH�SHU�6KDUH���7KH�IXQG�SURYLGHV�GDLO\�OLTXLGLW\�
ZLWK� DQ� LQFRPH� ZKLFK� LV� FRPSDUDEOH� WR� VWHUOLQJ�
GHQRPLQDWHG� VKRUW� GDWHG� PRQH\� PDUNHW� LQWHUHVW�
UDWHV� 
  
 
 
 
 
 
 
 
 
 
 
 

,QYHVWPHQW�*XLGH�_��� 



 
,QYHVFR�&RUSRUDWH�%RQG 
7KH�IXQG�DLPV�WR�DFKLHYH�D�FRPELQDWLRQ�RI�LQFRPH�
DQG�FDSLWDO�JURZWK�RYHU�WKH�PHGLXP�WR�ORQJ�WHUP��
7KH� IXQG� VHHNV� WR� DFKLHYH� LWV� REMHFWLYH� E\�
LQYHVWLQJ� SULPDULO\� LQ� LQYHVWPHQW� JUDGH� FRUSRUDWH�
GHEW� VHFXULWLHV�� 7KH� IXQG� PD\� DOVR� LQYHVW� LQ�
JRYHUQPHQW�� XQUDWHG� DQG� VXE-LQYHVWPHQW� JUDGH�
GHEW� VHFXULWLHV�� FDVK�� FDVK� HTXLYDOHQWV�� PRQH\�
PDUNHW� LQVWUXPHQWV�� FROOHFWLYH� LQYHVWPHQW�
VFKHPHV�� DQG� RWKHU� WUDQVIHUDEOH� VHFXULWLHV��
)LQDQFLDO� GHULYDWLYH� LQVWUXPHQWV� FDQ� EH� XVHG� IRU�
LQYHVWPHQW� SXUSRVHV� DQG� IRU� HIILFLHQW� SRUWIROLR�
PDQDJHPHQW�� 7KH\� PD\� LQFOXGH� GHULYDWLYHV� RQ�
FXUUHQFLHV�� LQWHUHVW� UDWHV� DQG� FUHGLW� DQG� FDQ� EH�
XVHG�WR�DFKLHYH�ERWK�ORQJ�DQG�VKRUW�SRVLWLRQV� 
 
,QYHVFR�6WHUOLQJ�%RQG 
7KH� REMHFWLYH� RI� WKH� IXQG� LV� WR� JHQHUDWH� LQFRPH�
DQG� ORQJ� WHUP� FDSLWDO� DSSUHFLDWLRQ� LQ� SRXQGV�
VWHUOLQJ��7KH�IXQG�ZLOO�LQYHVW�D�PLQLPXP�RI�����RI�
LWV� QHW� DVVHWV� LQ� GHEW� VHFXULWLHV� GHQRPLQDWHG� LQ�
SRXQGV�VWHUOLQJ� 
 
,QYHVFR�8.�(TXLW\�+LJK�,QFRPH 
7KH�IXQG�DLPV�WR�DFKLHYH�D�KLJK� OHYHO�RI� LQFRPH��
WRJHWKHU�ZLWK� FDSLWDO� JURZWK�� 7KH� IXQG� LQWHQGV� WR�
LQYHVW�SULPDULO\�LQ�8.�FRPSDQLHV��ZLWK�WKH�EDODQFH�
LQYHVWHG�LQWHUQDWLRQDOO\��,Q�SXUVXLQJ�WKLV�REMHFWLYH��
WKH� IXQG�PDQDJHUV�PD\� LQFOXGH� LQYHVWPHQWV� WKDW�
WKH\� FRQVLGHU� DSSURSULDWH� ZKLFK� LQFOXGH�
WUDQVIHUDEOH�VHFXULWLHV��XQOLVWHG�VHFXULWLHV��PRQH\�
PDUNHW� LQVWUXPHQWV�� ZDUUDQWV�� FROOHFWLYH�
LQYHVWPHQW�VFKHPHV��GHSRVLWV�DQG�RWKHU�SHUPLWWHG�
LQYHVWPHQWV�DQG�WUDQVDFWLRQV� 
 
L6KDUHV�'HYHORSHG�:RUOG�,QGH[�

 
7KH�IXQG�VHHNV�WR�SURYLGH�WRWDO�UHWXUQ��WDNLQJ�LQWR�
DFFRXQW� ERWK� FDSLWDO� DQG� LQFRPH� UHWXUQV�� ZKLFK�
UHIOHFWV� WKH� WRWDO� UHWXUQ� RI� WKH� GHYHORSHG� ZRUOG�
HTXLW\�PDUNHWV� 
 
L6KDUHV�(PHUJLQJ�0DUNHWV�*RYW�%RQG�,QGH[�

�
86'�)XQG 
7KH�IXQG�DLPV�WR�DFKLHYH�D�UHWXUQ�RQ�LQYHVWPHQW��
WKURXJK� D� FRPELQDWLRQ� RI� FDSLWDO� JURZWK� DQG�
LQFRPH� RQ� WKH� IXQG
V� DVVHWV�� ZKLFK� UHIOHFWV� WKH�
UHWXUQ� RI� WKH� -3� 0RUJDQ� (PHUJLQJ� %RQG� ,QGH[�
*OREDO� 'LYHUVLILHG�� WKH� IXQG
V� EHQFKPDUN� LQGH[��
7KH� IXQG� DLPV� WR� LQYHVW� DV� IDU� DV� SRVVLEOH� DQG�
SUDFWLFDEOH� LQ� IL[HG� LQFRPH� VHFXULWLHV� �VXFK� DV�
ERQGV��WKDW�PDNH�XS�WKH�EHQFKPDUN�LQGH[� 
 
L6KDUHV�(PHUJLQJ�0DUNHW�,QGH[�

 
7KH� IXQG� VHHNV� WR� SURYLGH� D� WRWDO� UHWXUQ�� WDNLQJ�
LQWR� DFFRXQW� ERWK� FDSLWDO� DQG� LQFRPH� UHWXUQV��
ZKLFK� UHIOHFWV� WKH� WRWDO� UHWXUQ� RI� WKH� JOREDO�
HPHUJLQJ�HTXLW\�PDUNHWV� 
  

 
L6KDUHV�*LOW7UDN�

 
7KH� IXQG�DLPV� WR� FORVHO\� WUDFN� WKH� UHWXUQV�RI� WKH�
)76(�8.�*LOWV�$OO-6WRFN�,QGH[��DQ�LQGH[�GHVLJQHG�
WR� WUDFN� WKH� SHUIRUPDQFH� RI� WKH� 8.� JRYHUQPHQW�
ERQG�PDUNHW� 
 
L6KDUHV�2YHU����<HDUV�*LOWV�,QGH[�

 
7KH� )XQG� LV� SDVVLYHO\� PDQDJHG� DQG� WKH�
LQYHVWPHQW� PDQDJHU� KDV� OLPLWHG� GLVFUHWLRQ� WR�
VHOHFW� WKH� )XQG¶V� LQYHVWPHQWV� DQG� LQ� GRLQJ� VR�
PD\�WDNH�LQWR�FRQVLGHUDWLRQ�WKH�EHQFKPDUN�LQGH[��
7KH� )XQG� LQYHVWV� LQ� IL[HG-LQFRPH� VHFXULWLHV� WKDW�
PDNH� XS� WKH� EHQFKPDUN� LQGH[�� 7KH� EHQFKPDUN�
LQGH[� PHDVXUHV� WKH� SHUIRUPDQFH� 6WHUOLQJ�
GHQRPLQDWHG� 8QLWHG� .LQJGRP� �8.�� *RYHUQPHQW�
IL[HG-LQFRPH� VHFXULWLHV� �JLOWV��� 7KH\� ZLOO� KDYH� D�
PLQLPXP�UHPDLQLQJ�WLPH�WR�PDWXULW\��L�H�� WKH� WLPH�
XQWLO�WKH\�EHFRPH�GXH�IRU�UHSD\PHQW��RI����\HDUV�� 
 
L6KDUHV�8.�&UHGLW�%RQG�,QGH[��

 
7KH�LQYHVWPHQW�REMHFWLYH�RI�WKH�IXQG�LV�WR�SURYLGH�
6KDUHKROGHUV� ZLWK� D� WRWDO� UHWXUQ�� WDNLQJ� LQWR�
DFFRXQW� ERWK� FDSLWDO� DQG� LQFRPH� UHWXUQV�� ZKLFK�
UHIOHFWV� WKH�WRWDO� UHWXUQ�RI� WKH� L%R[[�6WHUOLQJ�1RQ-�
*LOW�,QGH[��WKH�IXQG
V�%HQFKPDUN�,QGH[� 
  
L6KDUHV�8.�,QGH[�

 
7KH� IXQG� DLPV� WR� DFKLHYH� D� UHWXUQ� RQ� \RXU�
LQYHVWPHQW�� WKURXJK� D� FRPELQDWLRQ� RI� FDSLWDO�
JURZWK� DQG� LQFRPH� RQ� WKH� IXQG¶V� DVVHWV�� ZKLFK�
UHIOHFWV� WKH� UHWXUQ� RI� WKH� HTXLW\� PDUNHW� LQ� WKH�
8QLWHG� .LQJGRP�� 7KH� IXQG� LQYHVWV� LQ� HTXLW\�
VHFXULWLHV� �H�J�� VKDUHV�� OLVWHG� DQG� WUDGHG� RQ�
UHJXODWHG�PDUNHWV�LQ�WKH�8QLWHG�.LQJGRP� 
 
L6KDUHV�86�,QGH[�

�� 
86'�)XQG 
7KH� IXQG� DLPV� WR� DFKLHYH� D� UHWXUQ� RQ� \RXU�
LQYHVWPHQW�� WKURXJK� D� FRPELQDWLRQ� RI� FDSLWDO�
JURZWK� DQG� LQFRPH� RQ� WKH� IXQG¶V� DVVHWV�� ZKLFK�
UHIOHFWV� WKH� UHWXUQ� RI� WKH� HTXLW\� PDUNHW� LQ� WKH�
8QLWHG� 6WDWHV�� 7KH� IXQG� ZLOO� LQYHVW� LQ� HTXLW\�
VHFXULWLHV� �H�J�� VKDUHV�� OLVWHG� DQG� WUDGHG� RQ�
UHJXODWHG�PDUNHWV�LQ�WKH�8QLWHG�6WDWHV�DV�ZHOO�DV�
ILQDQFLDO� GHULYDWLYH� LQVWUXPHQWV� �)',V�� �L�H��
LQYHVWPHQWV�WKH�SULFHV�RI�ZKLFK�DUH�EDVHG�RQ�RQH�
RU� PRUH� XQGHUO\LQJ� DVVHWV�� LQFOXGLQJ� H[FKDQJH�
WUDGHG� 6	3� ���� IXWXUHV� FRQWUDFWV�� $� IXWXUHV�
FRQWUDFW� LV�D�FRQWUDFW�ZKHUHE\�WKH�IXQG�DJUHHV�WR�
EX\�RU�VHOO�DQ�XQGHUO\LQJ�DVVHW�DW�D�SUHGHWHUPLQHG�
SULFH�LQ�WKH�IXWXUH��&DVK�PD\�EH�KHOG�E\�WKH�IXQG�
IRU� WKH� SXUSRVH� RI� SURYLGLQJ� � FRYHU� IRU� WKH�
H[SRVXUH�FUHDWHG�E\�)',V� 
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-DQXV�+HQGHUVRQ�&DXWLRXV�0DQDJHG� 
7KH� IXQG� DLPV� WR� SURYLGH� LQFRPH� DQG� ORQJ-WHUP�
FDSLWDO� JURZWK� E\� LQYHVWLQJ� LQ� D� FRPELQDWLRQ� RI�
FRPSDQ\� VKDUHV� DQG� D� UDQJH� RI� ERQGV� LQ� DQ\�
FRXQWU\��7KH�IXQG�ZLOO�LQYHVW�QR�PRUH�WKDQ�����RI�
LWV�YDOXH�LQ�FRPSDQ\�VKDUHV� 
 
-30�1DWXUDO�5HVRXUFHV 
7KH� IXQG� ZLOO� LQYHVW�� SULPDULO\� LQ� WKH� VKDUHV� RI��
FRPSDQLHV� WKURXJKRXW� WKH� ZRUOG� HQJDJHG� LQ� WKH�
SURGXFWLRQ� DQG� PDUNHWLQJ� RI� FRPPRGLWLHV�� 7KH�
IXQG�DLPV�WR�SURYLGH�FDSLWDO�JURZWK�RYHU� WKH� ORQJ�
WHUP� 
 
-30�86�6PDOO�&DS�*URZWK 
7KH� IXQG� SURYLGHV� H[SRVXUH� WR� 86� VPDOO�
FDSLWDOLVDWLRQ� FRPSDQLHV� DQG� PD\� VXLW� LQYHVWRUV�
ZKR� DUH� ORRNLQJ� IRU� D� JURZWK� VW\OH� LQYHVWPHQW�
DLPHG�DW�SURGXFLQJ�ORQJ�WHUP�FDSLWDO�JURZWK� 
 
-XSLWHU�&KLQD 
7KH�REMHFWLYH�RI� WKH� IXQG� LV� WR�DFKLHYH� ORQJ-WHUP�
FDSLWDO� JURZWK� WKURXJK� LQYHVWLQJ� SULQFLSDOO\� LQ�
FRPSDQLHV� LQ� &KLQD� �LQFOXGLQJ� +RQJ� .RQJ�� EXW�
PD\� DOVR� LQYHVW� LQ� FRPSDQLHV� RSHUDWLQJ� LQ� RWKHU�
FRXQWULHV� ZKLFK�� LQ� WKH� PDQDJHU
V� RSLQLRQ��
FRQGXFW�D�PDWHULDO�SURSRUWLRQ�RI� WKHLU�EXVLQHVV� LQ�
&KLQD��LQFOXGLQJ�+RQJ�.RQJ��RU�GHULYH�D�PDWHULDO�
SURSRUWLRQ� RI� WKHLU� HDUQLQJV� IURP� DFWLYLWLHV� LQ�
&KLQD��7KH�PDQDJHU�ZLOO�RQO\�HQWHU�LQWR�GHULYDWLYH�
WUDQVDFWLRQV�IRU�WKH�SXUSRVH�RI�HIILFLHQW�SRUWIROLR 
PDQDJHPHQW�DQG�QRW�IRU�LQYHVWPHQW� 
 
-XSLWHU�8.�,QFRPH 
7KH� IXQG� REMHFWLYH� LV� WR� SURGXFH� D� KLJK� LQFRPH�
LQFUHDVLQJ� DW� OHDVW� LQ� OLQH� ZLWK� LQIODWLRQ�� IURP� D�
PDQDJHG�SRUWIROLR� FKLHIO\� LQYHVWHG� LQ�8.�HTXLWLHV�
DQG�IL[HG�LQWHUHVW�VWRFNV��DOWKRXJK�LW�PD\�KDYH 
VRPH�RYHUVHDV�H[SRVXUH� 
 
0	*�*OREDO�7KHPHV 
7KH�IXQG�DLPV�WR�SURYLGH�D�KLJKHU�WRWDO�UHWXUQ��WKH�
FRPELQDWLRQ� RI� FDSLWDO� JURZWK� DQG� LQFRPH�� WKDQ�
WKDW�RI�WKH�06&,�$OO�&RXQWU\�:RUOG�,QGH[�RYHU�DQ\�
ILYH-\HDU�SHULRG� 
 
0)6�0HULGLDQ�*OREDO�(TXLW\� 
7KH� )XQG¶V� REMHFWLYH� LV� FDSLWDO� DSSUHFLDWLRQ��
PHDVXUHG� LQ� 8�6�� GROODUV�� 7KH� )XQG� LQYHVWV�
SULPDULO\� �DW� OHDVW� ����� LQ� HTXLW\� VHFXULWLHV� RI�
FRPSDQLHV� ORFDWHG� LQ� GHYHORSHG� DQG� HPHUJLQJ�
PDUNHW� FRXQWULHV�� 7KH� )XQG� PD\� LQYHVW� LQ�
FRPSDQLHV� LW� EHOLHYHV� WR� KDYH� DERYH-DYHUDJH�
HDUQLQJV� JURZWK� SRWHQWLDO� FRPSDUHG� WR� RWKHU�
FRPSDQLHV� �JURZWK� FRPSDQLHV��� LW� EHOLHYHV� DUH�
XQGHUYDOXHG� FRPSDUHG� WR� WKHLU� SHUFHLYHG� ZRUWK�
�YDOXH�FRPSDQLHV���RU� LQ�D�FRPELQDWLRQ�RI�JURZWK�
DQG�YDOXH�FRPSDQLHV�� 
 
 

 
1LQHW\�2QH�&DXWLRXV�0DQDJHG 
7KH�IXQG�DLPV�WR�SURYLGH�D�FRPELQDWLRQ�RI�LQFRPH�
DQG� ORQJ� WHUP� FDSLWDO� JURZWK� E\� LQYHVWLQJ�
FRQVHUYDWLYHO\�LQ�D�GLYHUVLILHG�SRUWIROLR�RI�HTXLWLHV��
ERQGV� DQG� RWKHU� IL[HG� LQWHUHVW� VHFXULWLHV� RI� KLJK�
TXDOLW\� DQG� PDUNHWDELOLW\�� $W� DOO� WLPHV� WKH� IXQG¶V�
HTXLW\� H[SRVXUH�ZLOO� EH� OLPLWHG� WR� D�PD[LPXP� RI�
����RI�WKH�SRUWIROLR�YDOXH� 
 
1LQHW\�2QH�*OREDO�(QYLURQPHQW 
7KH� IXQG� LQYHVWV� JOREDOO\�� SULPDULO\� LQ� FRPSDQLHV�
FRQWULEXWLQJ� WR� SRVLWLYH� HQYLURQPHQWDO� FKDQJH��
7KLV�ZLOO� LQFOXGH�FRPSDQLHV�RSHUDWLQJ�LQ�VHUYLFHV��
LQIUDVWUXFWXUHV�� WHFKQRORJLHV� DQG� UHVRXUFHV�
UHODWHG� WR� HQYLURQPHQWDO� VXVWDLQDELOLW\�� ([DPSOHV�
PD\� LQFOXGH� FRPSDQLHV� ZKLFK� SURYLGH�� XWLOL]H��
LPSOHPHQW� RU� DGYLVH� XSRQ� WHFKQRORJ\-EDVHG�
V\VWHPV�� SURGXFWV� RU� VHUYLFHV� LQ� HQYLURQPHQWDO�
PDUNHWV�� SDUWLFXODUO\� WKRVH� RI� DOWHUQDWLYH� HQHUJ\��
GHFDUERQLVDWLRQ� DQG� HQHUJ\� HIILFLHQF\�� ZDWHU�
WUHDWPHQW� DQG� SROOXWLRQ� FRQWURO�� DQG� ZDVWH�
WHFKQRORJ\�DQG�UHVRXUFH�PDQDJHPHQW� 
 
1LQHW\�2QH�8.�6SHFLDO�6LWXDWLRQV 
7KH�IXQG�DLPV�WR�SURYLGH�D�FRPELQDWLRQ�RI�LQFRPH�
DQG� ORQJ� WHUP� FDSLWDO� JURZWK�� SULPDULO\� WKURXJK�
DSSOLFDWLRQ�RI�D�FRQWUDULDQ�DSSURDFK�WR�LQYHVWPHQW�
LQ� 8.� HTXLWLHV� DQG� LQ� GHULYDWLYHV� WKH� XQGHUO\LQJ�
DVVHWV�RI�ZKLFK�DUH�8.�HTXLWLHV� 
 
3(563(&7,9(�6RFLDOO\�5HVSRQVLEOH 
,QYHVWPHQW��65,� 
7KH� IXQG� ZKLOVW� LQFRUSRUDWLQJ� WUDGLWLRQDO�
LQYHVWPHQW� REMHFWLYHV� DQG� ULVN� SDUDPHWHUV�� RQO\�
LQYHVWV�LQ�IXQGV�ZKLFK�KDYH�SODFHG�HQYLURQPHQWDO��
VRFLDO� DQG�JRYHUQDQFH� �(6*�� IDFWRUV�DW� WKH� FRUH�
RI� WKHLU� LQYHVWPHQW� DSSURDFK� E\� LGHQWLI\LQJ�
EXVLQHVVHV�ZKLFK�DUH�SRVLWLRQHG�WR�FRSH�ZLWK� WKH�
QHHGV�RI�RXU�FKDQJLQJ�ZRUOG��7KRVH� IXQGV�ZKLFK�
FRPELQH�WUDGLWLRQDO�VWRFN�VHOHFWLRQ�DQDO\VLV�ZKLOVW�
LGHQWLI\LQJ� TXDOLW\� EXVLQHVVHV� ZLWK� DQ� (6*�65,�
RSHUDWLRQDO� RYHUOD\�� FDQ� EHQHILW� IURP� HQKDQFHG�
UHWXUQV� DV� (6*�65,�� ZLWK� WKH� VXSSRUW� RI�
SROLF\PDNHUV�JOREDOO\��EHFRPHV�PDLQVWUHDP�LQ�WKH�
LQYHVWPHQW�LQGXVWU\�� 
 
3,0&2�*,6�8.�&RUSRUDWH�%RQG 
7KH� IXQG� LV� DQ� DFWLYHO\� PDQDJHG� SRUWIROLR� WKDW�
LQYHVWV�DW� OHDVW�WZR-WKLUGV�RI�LWV�DVVHWV�LQ�VWHUOLQJ-
GHQRPLQDWHG�� SULPDULO\� LQYHVWPHQW� JUDGH��
FRUSRUDWH� DQG� FUHGLW� LQVWUXPHQWV�� � 3RUWIROLR�
GXUDWLRQ�PD\�YDU\�ZLWKLQ���\HDUV�RI�WKH�EHQFKPDUN�
DQG�WKH�IXQG�PD\�WDFWLFDOO\�LQYHVW�XS�WR�����RI�LWV�
DVVHWV�LQ�EHORZ-LQYHVWPHQW�JUDGH�LVVXHV� 
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5DWKERQH�7RWDO�5HWXUQ�3RUWIROLR 
7KH� REMHFWLYH� RI� WKH� IXQG� LV� WR� GHOLYHU� D� JUHDWHU�
WRWDO�UHWXUQ�WKDQ�WKH�%DQN�RI�(QJODQG
V�%DVH�5DWH�
����� DIWHU� IHHV�� RYHU� DQ\� WKUHH-\HDU� SHULRG� E\�
LQYHVWLQJ� ZLWK� 5DWKERQH¶V� /LTXLGLW\�� (TXLW\-
W\SHULVN� DQG� 'LYHUVLILHUV� �/('�� IUDPHZRUN�� 7KH�
IXQG�DLPV�WR�GHOLYHU�WKLV�UHWXUQ�ZLWK�QR�PRUH�WKDQ�
RQH-WKLUG� RI� WKH� YRODWLOLW\� RI� WKH� )76(�'HYHORSHG�
VWRFN�PDUNHW�,QGH[� 
 
5XVVHOO�(PHUJLQJ�0DUNHWV�(TXLW\ 
7KH� IXQG� DLPV� WR� DFKLHYH� ORQJ� WHUP� JURZWK� E\�
LQYHVWLQJ� LQ� WKH�VKDUHV�RI�FRPSDQLHV�LQ�HPHUJLQJ�
PDUNHWV�RU�FRPSDQLHV�WKDW�FDUU\�RXW�D�PDMRULW\�RI�
WKHLU� EXVLQHVV� LQ� HPHUJLQJ� PDUNHWV�� 7KH� IXQG�
XVHV�D�PXOWL-VWUDWHJ\� LQYHVWPHQW�DSSURDFK�DQG� LV�
EURDGO\� GLYHUVLILHG� DFURVV� GLIIHUHQW� FRXQWULHV�
ZRUOGZLGH�DQG�LQGXVWU\�VHFWRUV� 
 
6FKURGHU�7RN\R 
7KH�IXQG�DLPV�WR�SURYLGH�FDSLWDO�JURZWK�LQ�H[FHVV�
RI�7RN\R�6WRFN�([FKDQJH��VW�6HFWLRQ��/DUJH�&DS�
-� *URVV� 7RWDO� 5HWXUQ�� LQGH[� RYHU� D� WKUHH� WR� ILYH�
\HDU� SHULRG� E\� LQYHVWLQJ� LQ� HTXLW\� DQG� HTXLW\�
UHODWHG�VHFXULWLHV�RI�-DSDQHVH�FRPSDQLHV�� 
 
7KH�IXQG�LV�DFWLYHO\�PDQDJHG�DQG�LQYHVWV�DW�OHDVW�
���� RI� LWV� DVVHWV� LQ� HTXLW\� DQG� HTXLW\� UHODWHG�
VHFXULWLHV� RI� -DSDQHVH� FRPSDQLHV�� ,QYHVWPHQWV�
DUH�PDGH�EDVHG�RQ�-DSDQ¶V�HFRQRPLF� VWUHQJWKV��
VXFK�DV�LWV�PDQXIDFWXULQJ�LQGXVWU\�DQG�RQ�VHFWRUV�
EHQHILWLQJ�IURP�VWUXFWXUDO�FKDQJH�LQ�WKH�HFRQRP\�� 
 
7KH� IXQG�PD\� DOVR� LQYHVW� GLUHFWO\� RU� LQGLUHFWO\� LQ�
RWKHU�VHFXULWLHV��LQFOXGLQJ�LQ�RWKHU�DVVHW�FODVVHV���
FRXQWULHV�� UHJLRQV�� LQGXVWULHV� RU� FXUUHQFLHV��
FROOHFWLYH� LQYHVWPHQW� VFKHPHV� �LQFOXGLQJ�
6FKURGHU� IXQGV��� ZDUUDQWV� DQG� PRQH\� PDUNHW�
LQVWUXPHQWV��DQG�KROG�FDVK� 
 
6WHUOLQJ�$GYHQWXURXV 
7KH� IXQG� DLPV� WR� SURYLGH� WKH� SRWHQWLDO� IRU� ORQJ-
WHUP�JURZWK�DQG�WKH�ULVN�SURILOH�RI�WKLV�LQYHVWPHQW�
FKRLFH� LV� WKH� KLJKHVW� RI� WKH� �� PDQDJHG� IXQGV��
7KHH[SRVXUH� WR� HTXLWLHV� LV� JHQHUDOO\� KLJKHU� WKDQ�
WKDW� RI� WKH� RWKHU� LQYHVWPHQW� FKRLFHV� LQ� WKH�
PDQDJHG�UDQJH��ZLWK�D� ORZHU�H[SRVXUH�WR�PRQH\�
PDUNHW� LQVWUXPHQWV�� 7KH� LQYHVWPHQW� FKRLFH� PD\�
DOVR� XWLOLVH� IL[HG� LQWHUHVW� LQVWUXPHQWV� LQ� FHUWDLQ��
FLUFXPVWDQFHV� 
 
6WHUOLQJ�%OXH�&KLS 
7KH�IXQG�DLPV�WR�SURYLGH�WKH�SRWHQWLDO�IRU�PHGLXP�
WR� ORQJ�WHUP�JURZWK�DQG�LQYHVWV� LQ�HTXLWLHV�DQG�D�
SURSRUWLRQ�RI�IL[HG-LQWHUHVW�VHFXULWLHV� 
 
 
 
 
 
 

 
6WHZDUW�,QYHVWRUV�$VLD�3DFLILF�/HDGHUV 
7KH�IXQG�DLPV�WR�JURZ�\RXU�LQYHVWPHQW��7KH�IXQG�
LQYHVWV�LQ�VKDUHV�RI�FRPSDQLHV�EDVHG�LQ�RU�KDYLQJ�
VLJQLILFDQW� RSHUDWLRQV� LQ� WKH� $VLD� 3DFLILF� UHJLRQ�
LQFOXGLQJ� $XVWUDOLD� DQG� 1HZ� =HDODQG� H[FOXGLQJ�
-DSDQ�� 
 
6WHZDUW�,QYHVWRUV�*OREDO�(PHUJLQJ�0DUNHWV� 
/HDGHUV 
7KH�IXQG�DLPV�WR�JURZ�\RXU�LQYHVWPHQW��7KH�IXQG�
LQYHVWV� LQ� VKDUHV� RI� FRPSDQLHV� LQ� HPHUJLQJ�
PDUNHWV� RU� ZKRVH� EXVLQHVV� LV� SUHGRPLQDQWO\�
EDVHG� LQ� HPHUJLQJ� PDUNHWV�� 7KLV� LQFOXGHV�
FRPSDQLHV� WKDW� DUH� OLVWHG� RQ� H[FKDQJHV� LQ�
GHYHORSHG�PDUNHWV��7KH�IXQG�LQYHVWV�LQ�VKDUHV�RI�
ODUJH� DQG� PLG� VL]HG� FRPSDQLHV� LQ� WKH� UHJLRQ��
7KHVH� FRPSDQLHV� JHQHUDOO\� KDYH�D� VWRFN�PDUNHW�
YDOXH� RI� DW� OHDVW�86���ELOOLRQ��(PHUJLQJ�PDUNHWV�
W\SLFDOO\� KDYH� ORZHU� DYHUDJH� LQFRPH� DQG�
VWDQGDUGV�RI�JRYHUQDQFH�WKDQ�GHYHORSHG�PDUNHWV� 
 
6WRQHKDJH�)OHPLQJ�*OREDO�%HVW�,GHDV�(TXLW\� 
7R�DFKLHYH�ORQJ-WHUP�JURZWK�LQ�FDSLWDO�DQG�LQFRPH�
LQ� D� IRFXVHG� SRUWIROLR� RI� KLJK-TXDOLW\� OLVWHG�
EXVLQHVVHV� IURP� DURXQG� WKH� ZRUOG�� 7KH� )XQG�
LQWHQGV� WR� LQYHVW� SUHGRPLQDQWO\� LQ� HTXLW\� DQG�
HTXLW\-UHODWHG� VHFXULWLHV� LVVXHG� E\� RU� LQ�
FRQQHFWLRQ� ZLWK� KLJK-TXDOLW\� ODUJHU� FDSLWDOLVDWLRQ�
FRPSDQLHV�� $� SDUWLFXODU� IRFXV� RQ� TXDOLW\� RI�
PDQDJHPHQW��EDODQFH�VKHHW�VWUHQJWK�� UHWXUQ�ZLWK�
D� ERWWRP-XS� DSSURDFK� WR� LGHQWLI\� H[FHSWLRQDO�
EXVLQHVVHV�� $� KLJK� FRQYLFWLRQ� FRQFHQWUDWHG�
SRUWIROLR�RI�F�����KROGLQJV�� 
 
8%6�86�(TXLW\ 
7KH� IXQG� LV� DFWLYHO\� PDQDJHG� DQG� LQYHVWV� PRUH�
WKDQ� ���� RI� LWV� DVVHWV� LQ� WKH� VKDUHV� RI� ZHOO�
HVWDEOLVKHG� 86� FRPSDQLHV�� 7KURXJK� RXU� LQWHUQDO�
UHVHDUFK� SURFHVV� WKH� PDQDJHU� LQYHVWV� LQ�
FRPSDQLHV�ZKLFK�DUH�EHOLHYHG� WR�EH�XQGHUYDOXHG�
E\� WKH� PDUNHW� DW� WKH� WLPH� RI� SXUFKDVH�� 7KLV�
DSSURDFK� DLPV� WR� DGG� YDOXH� WR� WKH� IXQG� IURP�
DQWLFLSDWHG�ULVHV�LQ�FRPSDQ\�VKDUH�SULFHV�WRZDUGV�
RXU�HVWLPDWHV�RI�IDLU�YDOXH� 
 
9DQJXDUG�8.�/RQJ�'XUDWLRQ�*LOW��

 
7KH� IXQG� VHHNV� WR� WUDFN� WKH� SHUIRUPDQFH� RI� WKH�
%DUFOD\V� 8�.�� *RYHUQPHQW� ���� <HDUV� )ORDW�
$GMXVWHG�%RQG�,QGH[��WKH�³,QGH[´���7KH�,QGH[�LV�D�
IORDW�DGMXVWHG�PDUNHW-FDSLWDOLVDWLRQ�ZHLJKWHG�LQGH[�
UHSUHVHQWLQJ� D� VHJPHQW� RI� WKH� 8�.�� JRYHUQPHQW�
ERQG� PDUNHW�� RIIHULQJ� H[SRVXUH� WR� JLOWV� ZLWK�
PDWXULWLHV�JUHDWHU�WKDQ����\HDUV�� 
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=XULFK�,QWHUQDWLRQDO�/LIH�0DQDJHG 
7KH� DLP� RI� WKH� IXQG� LV� WR� DFKLHYH� WRWDO� UHWXUQV�
�IURP� LQFRPH� DQG� FDSLWDO� DSSUHFLDWLRQ�� WKDW� DUH�
DERYH� WKH� FRPSRVLWH� HTXLW\�� IL[HG� LQFRPH� DQG�
SURSHUW\�EHQFKPDUN��JURVV�RI� IHHV��RYHU� UROOLQJ���
\HDU� SHULRGV�� � 7KH� IXQG� LQYHVWV� SULPDULO\� LQ� D�
SRUWIROLR� RI� XQGHUO\LQJ� IXQGV� PDQDJHG� E\�
&ROXPELD� 7KUHDGQHHGOH� ,QYHVWPHQWV�� 7KH�
SRUWIROLR��ZKLOVW�JOREDO��GRHV�FDUU\�D�8.�ELDV�DQG�
LQFOXGHV� H[SRVXUH� WR� HTXLWLHV�� IL[HG� LQFRPH� DQG�
SURSHUW\�DVVHWV� 
 
=XULFK�5LVN�3URILOH�

� 
 
����(TXLW\�)XQG 
����(TXLW\�)XQG 
����(TXLW\�)XQG 
����(TXLW\�)XQG 
�����(TXLW\�)XQG� 
 
7KH� VWUDWHJ\� RI� HDFK� IXQG� VHHNV� WR� DFKLHYH� LWV�
LQYHVWPHQW� REMHFWLYH� SUHGRPLQDQWO\� WKURXJK�
LQYHVWPHQW� LQ� SDVVLYH�� LQGH[-WUDFNLQJ� FROOHFWLYH�
LQYHVWPHQW� VFKHPHV�� 7KHVH� IXQGV� KDYH� D� VHW�
DOORFDWLRQV�WR�HTXLWHV�DV�GHVFULEHG�DERYH��ZLWK�WKH�
UHPDLQGHU� DOORFDWLRQ� KHOG� LQ� )L[HG� ,QFRPH�� 7KH�
IXQGV� ZLOO� XWLOLVH� D� FXUUHQF\� KHGJLQJ� SURJUDPPH�
PDQDJHG� ZLWKLQ� WKH� SDVVLYH� VWUXFWXUH�� WKLV� ZLOO�
KHGJH� FXUUHQF\� H[SRVXUH� KHOG� ZLWKLQ� WKH� IXQG�
EDFN�WR�WKH�IXQG�EDVH�FXUUHQF\� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
)LQDQFLDO�3URPRWLRQ 
 
7KLV� GRFXPHQW� LV� SURYLGHG� IRU� LQIRUPDWLRQ�
SXUSRVHV� LQWHQGHG� WR� EH� XVHG� E\� WKH� UHFLSLHQW�
RQO\�� DQG�PD\� QRW� EH� SDVVHG� RQ� RU� GLVFORVHG� WR�
DQ\�RWKHU�SHUVRQV�DQG���RU� LQ�DQ\�MXULVGLFWLRQ�WKDW�
ZRXOG� UHQGHU� WKH� GLVWULEXWLRQ� LOOHJDO�� ,W� GRHV� QRW�
FRQVWLWXWH�� DQG� XQGHU� QR� FLUFXPVWDQFHV� VKRXOG� LW�
EH�FRQVLGHUHG�LQ�ZKROH�RU� LQ�SDUWV�DV��DQ�RIIHU��D�
VROLFLWDWLRQ�� DGYLFH� RU� D� UHFRPPHQGDWLRQ� WR�
SXUFKDVH�� VXEVFULEH� IRU� RU� VHOO� WKH� ILQDQFLDO�
LQVWUXPHQW�V�� UHIHUUHG� KHUHLQ�� 7KLV� GRFXPHQW� LV�
LQWHQGHG� WR� UHSRUW�VROHO\�RQ� WKH� LQYHVWPHQW� IXQGV�
DQG� VWUDWHJLHV� LGHQWLILHG� E\� 5RVVERURXJK�
)LQDQFLDO� 6HUYLFHV�� WKH� YLHZV�� VWUDWHJLHV� DQG�
LQYHVWPHQWV�GHVFULEHG�KHUHLQ�PD\�QRW�EH�VXLWDEOH�
IRU�DOO�LQYHVWRUV��� 
 
,QYHVWPHQW�3HUIRUPDQFH 
 
3DVW� SHUIRUPDQFH� VKRXOG� QRW� EH� VHHQ� DV� DQ�
LQGLFDWLRQ�RI�IXWXUH�SHUIRUPDQFH��,QYHVWPHQWV�PD\�
EH�VXEMHFW�WR�PDUNHW�IOXFWXDWLRQV�DQG�WKH�SULFH�DQG�
YDOXH�RI� LQYHVWPHQWV�FDQ�JR�GRZQ�DV�ZHOO�DV�XS��
<RXU�FDSLWDO�PD\�EH�DW� ULVN�DQG�\RX�PD\�QRW�JHW�
EDFN�WKH�DPRXQW�\RX�LQYHVW��&KDQJHV�LQ�LQIODWLRQ��
LQWHUHVW� UDWH�DQG� WKH� UDWH�RI� H[FKDQJH�PD\�KDYH�
DQ�DGYHUVH�HIIHFW�RQ�WKH�YDOXH��SULFH�DQG� LQFRPH�
RI�LQYHVWPHQWV�� 
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5RVVERURXJK� )LQDQFLDO� 6HUYLFHV� /LPLWHG� LV� UHJXODWHG� E\�
WKH� -HUVH\� )LQDQFLDO� 6HUYLFHV� &RPPLVVLRQ� XQGHU� WKH�
)LQDQFLDO�6HUYLFHV��-HUVH\��/DZ������DQG�OLFHQVHG�E\�WKH�
*XHUQVH\�)LQDQFLDO�6HUYLFHV�&RPPLVVLRQ��� 

5HJLVWHUHG� LQ� -HUVH\� 1R�� ������� � 5HJLVWHUHG� 2IILFH����������
'LDORJXH�+RXVH���-��$QOH\�6WUHHW��6W�+HOLHU 

-7&� (PSOR\HU� 6ROXWLRQV� 7UXVWHH� /LPLWHG� LV� UHJXODWHG� E\�
WKH�-HUVH\�)LQDQFLDO�6HUYLFHV�&RPPLVVLRQ�IRU�WKH�FRQGXFW�
RI�7UXVW�&RPSDQ\�%XVLQHVV�XQGHU� WKH�)LQDQFLDO�6HUYLFHV�
�-HUVH\�� /DZ� ����� DQG� OLFHQVHG� LQ� *XHUQVH\� E\� WKH�
*XHUQVH\�)LQDQFLDO�6HUYLFHV�&RPPLVVLRQ�IRU�WKH�SURYLVLRQ�
RI�ILGXFLDU\�VHUYLFHV�� 

7KH� 3HQVLRQHHU� 7UXVWHH� &RPSDQ\� �*XHUQVH\�� /LPLWHG� LV�
OLFHQVHG�E\� WKH�*XHUQVH\�)LQDQFLDO�6HUYLFHV�&RPPLVVLRQ�
XQGHU� 7KH� 5HJXODWLRQ� RI� )LGXFLDULHV�� $GPLQLVWUDWLRQ�
%XVLQHVVHV� DQG� &RPSDQ\� 'LUHFWRUV�� HWF�� �%DLOLZLFN� RI�
*XHUQVH\��/DZ������� 

)RU�IXUWKHU�LQIRUPDWLRQ�DERXW�RXU�,QYHVWPHQW�*XLGH�
SOHDVH�FRQWDFW� 

5RVVERURXJK�)LQDQFLDO�6HUYLFHV�/LPLWHG 
'LDORJXH�+RXVH 
�-��$QOH\�6WUHHW 
6W�+HOLHU 
-HUVH\ 
-(���4(

7HOHSKRQH� ������������ 
(PDLO� SHQVLRQV#UIVO�FR�XN 
 

5RVVERURXJK�)LQDQFLDO�6HUYLFHV�/LPLWHG 
5RVVERURXJK�+RXVH 
%XOZHU�$YHQXH 
6W�6DPSVRQ� 
*XHUQVH\��� 
*<���/) 

7HOHSKRQH� ������������ 
(PDLO� SHQVLRQV#UIVO�FR�XN 

ZZZ�URVVERURXJKILQDQFLDO�FR�XN 


