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&RQWHQWYV

3OHDVH UHDG WKH IXUWKHU LQIRUPDWLRQ RQ WKH WHUPV XVHG LQ WIELV SUHVHQWDWLR
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<
&RQWLQXHG DFFHOHUDWLRQ Rl FRPSOHWLR@wH[ XQGHU FRQWURO c
=
%\ QXPEHU RI FRPSOHWLRQV 2Q WUDFN IRU % P FDVK RSH[ WDUJHW IRU )< >
(@)
%\ LQOYHVWPHQW LQFRPH )YXUWKHU FRVW VDYLQJ LQLWLDWLYHY H[HFXWHG ZI
F $ P RQ DQ DQQXDOLVHG EDVLV RQFH WKH HIIHBW
GXULQJ )< c
'KLOH PDLQWDLQLQJ OHDGLQJ LQYHVWPHQW/DXQFK RI )XQG ;9’
FRPSOHWLRQ PHWULFV &RQWLQXDWLRQ IXQG ZLWKSRUHW 0DQDIHPHQW =
[ 02-& RQ DOO IXO0 DQG SDUWLDO FRPSOHWLRQV ¢3RRI FMEHRIKD O I' 4 F ILQODQFLDO FORVH DW )E”E
JLUVW $ P SURFHHGV XVHG WR UHSD\ GHEW LQ IX(

)XUWKHU SURFHHGV LQ 0DUFK
SHVXOWLQJ LQ D VWURQJ OLTXLGLWN SRVLWLESL | cDWLQJ IDLU YDOXH IUDPHZRUN DQG SRUWIR
$ PLQ 2%/ RQO\ FDVK DQG UHFHLYDEOHYV

S :I"I[‘H/V\GCS/M\\GX/\

&RQWLQXHG JURZWK RI SRUWIROLR IDLU YDOXHWUDFN WR GHOLYHU RQ ,QYHVWRU 'D\ RENM

$ EQ WRWDO SRUWIROLR YDOXH §

$ PLQ QHZ IDLU YDOXH DGGHG LQ WKH SHULRG %
<
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JRU WKHRQWKY HQGHG 'HFHPEHU °
2
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'QYHVWPHQW LQFRPH DQG IHHRIWHWHIXHR IDLU YDOXH 2%/ RQO\ FDVK DQG UHFHLYDEC
HI[FOXGLQJ SURFHHGV IURP VHFRQGDU\ PDUNHW WUDQVDFWLRQV E P ;
$ Q ro - $ ”

$ P RQ + Q -
! EQO Rl 2%/ ROO\ IDLU YDOXEBFOXGLOP$RI 2%/ VKDUH B

30XV $P WRWDO .<7%5 $ Q 6/ RQ A€ QP R 0 T

RI FDVK DQG UHFHLYDEOHV Z&\

2%/ RQO\ FDVK RSHUDWLQJ H[BHHQVIHMJ YDOXH DGGHG 02,&

$ P ro - $ P |

2Q WUDFN IRU $ P FDVK RSHR@/ BMIWIDHAMW WR DFKLHYH IXOO \HDXOO DQG SDUWLDO FRPSOH\

oal1d4pad®dadny

YDOXH JHQHUDWLRQ JRDO RI'$ P X
______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ E
<

1HW SURILW DIWHU WD[ EH )DLU YDOXH FRQYHUVLRQ <HDUV ,55 z
H[FOXGLQJ SURFHHGV IURP VHFRQGDU\ PDUNH E
$ P o %
s P RO + $FURVV DOO IX0OO DQG SDUWEDRVY DOO LQYHVWPHQWV H|
Q FRPSOHWLRQV GXULQJ WKH KBDUWHLDW FRPSOHWLRQV c
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QGXVWU\ OHDGLQJ LOQYHVWPHQW SHUIRUPDOQF

*HQHUDWHG D PDUNHW OHDGLQJ XQPRU& HOPRV B GG UHNMUMLOKBRIG VIS BDUWLDO FRPSOHWLRQV

KLFK KDG D IDLU YDOXH FRQYHUVLRQ UDWLR RI

02.& I a F)RDQLYUH\L(JI\D/(L)F)Q(SURFHHGV R A S AT

&RPSOHWHG [ P P P
3DUWLDOO\ FRPSOHWHG [ QD P P P
,<7%5 3 FRPSOHWHG [ QD p P P
,<7%5 3 SDUWLDOO\ FRPSOHWHG [ QD P P P
6XEWRWDO [ QD P P P
2WKHU VWDWXWRU\ LQYHVWPHQW LQFRPH P P P
7RWDO LQFRPH UHFRJQLVHG LQ + DQG ,<7%5 P P P
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SRUWIROLR GLYHUVLILFDWLRQ

7KH SRUWIROLR LV ZHOO GLYHUVLILHG ERWK JHRJUDSKLFDOO\ DQG E\ DUHD RI ODZz

/IRZ FRQFHQWUDWLRQ RI IDLU YDOXH DQG FRPPLWPHQWYV RQ ODUJHVW LQYHVWPHQWYV IXUWKHU PL@L

ODUNHW OHDGLQJ GLYHUVLILFDWLRQ LV WHVWDPHQW RI JOREDO RULJLQDWLRQ SODWIRUP DQG GLVFL$(
c

ACTOMCT+

)DLU YDOXH E\ UHJLRQ )DLU YDOXH E\ LQYHVWPHQW W\SH)DLU YDOXH E\ FDVH FRQFHQWU

NHS H@HIN\
-

— T
&RPPLWPHQW E\ FDVH FRQFHQWUWD

S 41cHMAanNmoOX®mHn oalddadadnyl

$PHULFDV@ $3%& @ SUELWUDWI@Q2WKHU
@ (o(s /DZ ILUP @ ,QWHOOHFWXDO SURSHUW\
@® 6LQJOH SDU V\(QIRUFHPHQW

ODUJHVW( D%BWOWDQFH
&0DVV DFW@RQURXS FODLPV ® Q

/\anm@ﬁw\wnawk
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)DLU YDOXH PRYHPHQW EULGJH LQ +

€ %N\){["IOM["I+

'HSOR\PHQWY UHIOHFW WK§
SRUWIROLR YDOXH DV GHSOR\
LQ WKH SHULRG UHGXFH UHETL
IXWXUH GHSOR\PHQW REOLJID\

T
'LVERXQW XQZLQG UHIOHFW\
LOQFUHDVH RI YDOXH LQ WKHS S
LOYHVWPHQWY PRYH FORVHP
FRPSOHWLRQ HYHQWYV

1484

ODWHULDO /LWLJDWLRQ (YHQ
UHIOHFW WKH QHW HIIHFW Rl
QHJDWLYH 0/(V RQ LQYHVW
/ RYHU WKH SHULRG ZKLFK LY
D GLYHUVLILHG SRUWIROLR =
=

/ 2WKHU PDLQO\ UHIOHFW ); iL|

WKH SRUWIROLR

)9 EDODQFH )9 EDODQF

1
T
AHﬂX]HG@MWnHW%Sj
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)< JLQDQFLDO UHVXOWYV 3 &4RQVROLGDWHG *U

$ P + +

&KDQJH IUR

RS

&RQVROLGDWHG *URXS

/ILWLIDWLRQ SURFHHGV JURVVHG XS WR LQFOXGH DOO )XQGV DW
ODQDJIJHPHQW IHHV

-QWHUHVW UHYHQXH DQG RWKHU

7TRWDO JURVV SURFHHGY DQG UHYHQXH
/HVV WKLUG SDUW\ LQWHUHVW RI )XQG

7TRWDO SURFHHGY DQG UHYHQXH

/LWLIJDWLRQ LQYHVWPHQWY FRVWV GHUHFRJQLVHG QRQ FDVK
'"HUHFRJQLWLRQ RI VXEVLGLDU\ DQG UHFRJQLWLRQ Rl UHVLGXDO LQWHUHVW
3URFHHGV IURP VHFRQGDU\ PDUNHW WUDQVDFWLRQ

7TRWDO LQFRPH UHIOHFWLQJ &RQVROLGDWHG *URXS

/ILWLIDWLRQ LQYHVWPHQWY LPSDLUPHQW DQG DGYHUVH FRVWV
$PRUWLVDWLRQ RI OLWLIJDWLRQ LQYHVWPHQWY FODLPV SRUWIROLR
SODWIRUP H[SHQVHVY DQG RWKHU

)DLU YDOXH DGMXVWPHQWYV RI ILQDQFLDO DVVHWY DQG OLDELOLWLHV

SURILW ORVV EHIRUH WD]

—~QFRPH WD[ EHQHILW  H[SHQVH

SURILW ORVV DIWHU WD]|

S3URFHHGV IURP VHFRQGDU\ PDUNHW WUDQVDFWLRQ QHW RI WD]

SURILW ORVV DIWHU WD[ HI[FOXGLQJ B3URFHHGV IURP VHFRQGDU\ WUDQVDFWLRQ

/\/\M["IOM[‘m
N S

<

" 7RWDO JURVV LQFRPH H[FOXC
VHFRQGDU\ PDUNHW WUDQVDF

XS RQ + 0

JLQDQFLDO UHVXOWV H[FOXGF
WUDQVDFWLRQ ZKLFK DFKLHY
FORVH DIWHU WKH HQG RI

/\anmem\maw%s :I'IEH/\/\GV\MQJX/\+-H1 oa‘lzné)ﬂmcﬂ"h
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1RQ ,)56 2%/ RQO\ FDVK 3 /

$ P + +

L, QYHVWPHQWYV
/LWLIJDWLRQ LQYHVWPHQW SURFHHGYV

B3URFHHGV IURP VHFRQGDU\ PDUNHW WUDQVDFEWLRQYV
—QWHUHVW

ODQDJHPHQW
ODQDJHPHQW DQG RWKHU IHH LQFRPH
3HUIRUPDQFH IHHV

30DWIRUP
30DWIRUP H[SHQVHV

'RUNLQJ FDSLWDO DQG );
1RUPDOLVHG FDVK SURILW ORVYV

1RQ UHFXUULQJ FDVK LWHPV
&DVK SURILW ORVV H[FOXGLQJ GHSOR\PHQWYV

'"HSOR\PHQWYV
1HW FDVK PRYHPHQW

5
z
<
3RVLWLYH RYHUDOO QHW FDVKIORZ LQ + LQF
GHOLYHULQJ $ P LQ FDVK WR 2%/ RQO\ E
ODQDJHPHQW IHHV DQG SHUIRUPDQFH IHHV KDY

LQFUHDVHG ZKLOVW FDVK RSH[ SODWIRUP H{S
LQ WKH SHULRG

N H

nol

7KH 1RQ -)56 2%/ RQO\ FDVK 3 / HIFOXGHV WK

WUDQVDFWLRQ ZKLFK UHDFKHG ILQDQFLDO P$|
+ 7KH )XQG WUDQVDFWLRQ LV H[SHFWHG |
$ P DQG $ PLQ 2%/ RQO\ FDVK o

/\anm@m\maw%s j‘|rH/\/\GV\N\9)></\+-m oa
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,OOXVWUDWLYH 2%/ RQO\ IDLU YDOXH 3 / IRU +

$ P .\

/ILWLIDWLRQ LQYHVWPHQW SURFHHGV
SHUIRUPDQFH IHH SURFHHGYV
ODQDJHPHQW IHH SURFHHGYV
'"HSOR\PHQWYV

SHDOLVHG JDLQV

)DLU YDOXH RI QHZ FRPPLWPHQWYV
)DLU YDOXH PRYHPHQW LQ H[LVWLQJ SRUWIROLR

8QUHDOLVHG IDLU YDOXH JDLQV

BODWIRUP H[SHQVHV &DVK RSH]

BURILW EHIRUH LQWHUHVW DQG WD]|

MIACTONCTH+

F

nde

7KH LOOXVWUDWLYH 2%/ RQO\ )9 3/ RQ D QRN
IRU D EHWWHU XQGHUVWDQGLQJ RI WKH RYHOTL
LQ WKH SHULRG ZKLFK LV QRW EURXJKW WR D
SURSRUWLRQ RI WKH JURXS V DVVHWV EHLQJK

IDLU YDOXH =
Py
5HDOLVHG JDLOQFW BUEPDULO\ GULYHQ E\ FRP%O
WKH SHULRG ZKLOH WKH VKDUH RI SHUIRUP@Q
PDQDJHPHQW IHHV LV LQFUHDVLQJ m
w)
o

$ PLQ XQUHDOLVHG IDLU YDOXH JDLQV IRU
LQFUHDVH LQ QHZ FRPPLWPHQWY DQG IDYRXUTL
WKH H[LVWLQJ SRUWIROLR

/\anmem\maw%s 4ICHMAAMD X
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5HGXFHG RSHUDWLQJ H[SHQVHYV

MIACTONCTH+

'LVFLSOLQHG FRVW PDQDJHPHQW ——

&DVK RSH[ RIPSLQ + RQ WUDFN WR D&}
WKH $ P WDUJHW IRU )< =

odl

7KH DGGLWLRQDO FRVW VDYLQJ PHDVXU
R H[HFXWHG GXULQJ UHFHQW PRQWKYV HJS

RSH[ WDUJIHW UHGXFH RSH[ RQ DQ DQQXDOLVHG EDVELEV
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""" DSSUR[LPDWHO\ $ PLOOLRQ

@cman

7KH HIITHFWV Rl WKHVH FRVW VDYLQJ

IXOO\ PDWHULDOLVH GXULQJ WKH FRXB8V

noaw@

QFUHDVLQJ FRVW FRYHUDJH

9)X/\+—<

*URZWK RI PDQDJHPHQW IHH LQFRPH Hgs
DFFHOHUDWH ZLWK DGGLWLRQDO )XQG:
7KLV DGGV PDQDJHPHQW IHH RYHU H[L¥\
FXUUHQWO\ QRW \LHOGLQJ D PDQDJHPH(
_Z
5HGXFLQJ RSH[ DQG LQFUHDVLQJ PDQDJ
ERWK VXSSRUWLQJ SURJUHVV WRZDUGYV
WDUJHW RI FRVW FRYHUDJH

B

AHNX]IABD
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2%/ RQO\ FDVKIORZV DQG OLTXLGLW\

MIACTONCTH+

--Q DJJUHIDWHLY DYDLODEOH IRU RSHUDWLRQDO H[SHQVHYVY DQG GHSOR\PHQWYVY RQ WKH 2%/ FR
7KLV LV EHIRUH FDVK SURFHHGV IURP PDQDJHPHQW IHHV DQ\ LQYHVWPHQW FRPSOHWLRQV SHI

=
7KH )XQG WUDQVDFWLRQ ZLOO UHGXFH LQWHUHVW SD\PHQWV WR JHUR DQG VLJQLILFDQWO\ WF
o

NHS d71
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IDXQFK DQG ILQDQFLDO FORVH RI YXQG
(VWDEOLVKPHQW RI )XQG DV FRQWLQXDWLRQ IXQG WR DFTXLUH RIZPQL(%ULGJHZQEM
%DODQFH 6KHHW )XQGV DQG )XQGV 6HULHV - :

E

6DOH RI F $Q E®@/ RQO\ IDLU YDOXH Rl WKH FRPSDQ\ V FR LQYHVW DEURVV_% FH 6KH )X QG
‘ DQG )XQGV BHULHV — WR D QHZ )XQG GHOLYHULQJ D IDLU YDoxggdamWﬁi{é\ﬁW IDHI-I:V\L'L%%

T
C
_____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ F: &; ID -
C
fas)
)XQG ZLOO EH IXQGHG E\ SUHV DQG E\ 2%/ UHDOLVLQJ DQ LPPHGLDWH F $ P 5
LQ 2%/ RQO\ XSIURQW FDVK SURFHHGVY DW D GD\ FDVK 02-& RI F r g
'D\ FDVK 02-& UHDOLWH
2%/ ZLOO DGYLVH )XQG DQG FRQWLQXH WR PDQDJH DOO DVVHWV )XQG ZLOO SD\ 2%/ DQ DQQXD
PDQDJHPHQW IHH DW RI JURVV RXWVWDQGLQJ LQYHVWPHQW FRPPLWPHQVP [ T
_____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ 5
7TUDQVDFWLRQ ZDV DQQRXQFHG RQ '"HFHPEHU JLOQDQFLDO FORVH ZDV DFKLHYHG RO JHEUZL
ZLWK UHFHLSW RI DQ LQLWLDO SD\PHQW RI % P $Q DGGLWLRQDO SD\PHQW RI $ P WR $ %2
EH UHFHLYHG DW FRPSOHWLRQ H[SHFWHG E\ WKH HQG RI ODUFK )DLU YD O XH FRQYHUV:LF

(0]

c
-QLWLDO SD\PHQW SURFHHGV KDYH EHHQ XVHG WR UHWLUH LQ IXOO WKH $F P RXWVWDQGLQJ GHI
LOWHUHVW ZLWK WKH EDODQFH XVHG WR SD\ WUDQVDFWLRQ FRVWY DQG DQG IXQG ZRUNLQJ FDSL

AH N X T EABC M
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AZKLFK KDV GHOLYHUHG RQ VWDWHG FRUH VWUL

ODOLGDWLRQ RI )9 ,PSURYHPHQW &DSLWDO OLJKW I1XQ(

SHGXFWLRQ RIGHEW B v p wkLUG SDuw\ RI FRVW FRYHUDJ PDQDJHPHQW PRGHO

d70dIMNYE F/\/\MF'IOM

2XWVWDQGLQJ GHEW UHWLUBGUL®DERK® FRQYHUVLRQ UDWQRWIWHY PDQDJHPHQW IHHHFWLYH UHGXFWLRQ RI RR
RQ SRUWIROLR Rl VHDURGREBH RQ DVVHWV QRW FXREMQIWHLRQV LQ )XQGV ID

F
SHPRYDO RI DVVRFLDWHG FBWS UHFHQW )< LQYHVWPHEWE8LQJ PDQDJHPHQW IHH LQEHRPHYV — IURP WR F 3
RXWIORZ IURP LQWHUHWW SDYPHQWYV c

(IWHQVLYH GXH GLOLJHQFH ODQDJHPHQW IHH FKDUJHG RBRIQWLQXHG DOLJQPHQW WK
$GGLWLRQDO OLTXLGLWN RIXQGHUWDNHQ E\ $UHV DQG RGYURRWVLQYHVWPHQW FRPPHWPHQM® FR LQYHVW Dchl

F$ P SRVW GHOHYHUPDJLQJ RQ RQJRLQJ LQYHVWPHQW VSIHU)RQBDQFH IHH
([ WHUQDO SDUW\ YDOLGDWLRQ RI 2%/ V “
IDLU YDOXH PHWKRGRORJ\ $GGV F WR FRVW FRYHUDJHXQG )XQGV DQG )XQGg
RQ DQ DQQXDOLVHG EDVLV 6QULHINU- DQG —- ZLOO EH QR
HPRQVWUDWHV WKH LOQWULQYKkDbWPOXWR F $ P FRQVROLGDWHG OHDGLQJ
Rl 2%/ V XQGHUO\LQJ SRUWIROLR VWDWXWRU\ DFFRXQWYV ><

$GGLWLRQ RI $UHV DV )XQCé
SURYLGHU DIILUPV 2%/ DV %k
OHDGLQJ LQVWLWXWLRQDOZJ
PDQDJHPHQW SODWIRUP IRT
DVVHWYV

‘ $FKLHYHG &RPSOHWI—‘ $FKLHYHG &RPSOHW)—‘ 2Q 7UDEFEN ‘ $FFHOHUDWHG

ns

AHNXIEABOMIN YT
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ALQ DGGLWLRQ WR VWUDWHJILF SURJUHVYV LQG

H

SRUWIROLR LQYHVWP

SHUIRUPDQFH

~PSURYLQJ SHUIRUPDQF
[ 02-& DFURVV DOO

SDUWLDO FRPSOHWLRQ

F [RQ)XQG WUDQVD

$FFHOHUDWLRQ RI FRPS
IXOO FRPSOHWLRQV

LQ +

DGGLWLRQDO SDUWLD
FRPSOHWLRQV UHVXOW
RI FRPSOHWLRQV LQ

I_

=

g

L

+

‘ 2Q 7UDFN

AQWOLGDWLRQ RI )9
YLD FRPSOHWLRQV

PHWULBNU YDOXH FRQVYHL
KODPWRHBYY DOO  IX00 DQ
LQFRPSORWLRQV LQ +
WLRQ

! IDLU YDOXH FRQYH

HWOLARURW Y DOO IXOO FRI
b |WRBFH WUDQVLWLRQLQJ
UHSRUWLQJ RQ 'HF

!

D

QJ LQ D WRWDO

‘ 2Q 7UDFN

SODWIRUP DQG
FRVW PDQDJHPHQW

LRSPVK RSH[ RI $ P IRU

SDROAWWIA® FN WR DFKLHYH
$ P PLOOLRQ IRU WKH

LREGSGLWLRQDO FRVW VDY

50 HIWHIROWHG GXULQJ UHFH

WRZIIDQAQ RDWKHLDOLVH GX
Rl )< DQG DUH H[SHFW
IXUWKHU UHGXFH RSH]
DQQXDOLVHG EDVLV E\
$ PLOOLRQ

$FFHOHUDWHG JURZWK
FRYHUDJH WDUJHW IURF
RSH[ DQG DGGLWLRQDO
PDQDJHPHQW IHHV

‘ 2Q 7UDFN

+

I1HZ LQYHVWPHQW
IXQG FDSLWDO

DQG

+ )XQG 6HULHV — 86
/D WIE®LRWILRQDO IXQG FDS
IXOY ABDWHRQYHVWPHQW SU

L?_'YHVWPHQW SHULRG H
QJ PHDVXUHYV

DW PRYBNVKVEHULHY —— |

L QU WIKWHHBRXIUVK | XUWKHU

G WRWLFLSDWHG EHIRUH

Q DIQRP PXOWLSOH SDUWL

S S URAPDMWHHIWY DQG WKF
VWDJHV Rl GLOLJHQFH

W\

D

R $ FRVMO QHZ IDLU YDOX
UHGYFHG |URP $ P RI QH
RXPRAHPLRIPHQW V

‘ 2Q 7UDFN
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) XQG ZLOO KDYH VLJQLILFDQW LPSDFW RQ |UH:#+

~
O
$ P LQ )XQG SURFHHGV IURP SDUWLDOO\ EULQJLQJ IRUZDUG H[SHFWHG IXWXUH FRPSOHWLRQV DOff)F
LQWHUHVW FRVWY DQG VLJQLILFDQWO\ UHGXFWLRQ RI DQWLFLSDWHG GHSOR\PHQWYV
7TRIHWKHU ZLWK LQFUHDVLQJ PDQDIJHPHQWSRMWDRGVUW &N FHRP Ry WARKEWMW RQ WUDFN IRU VV\ZUXFWXUI;D;O
o
O
po)
,OOXVWUDWLYH PRQWKY IRUZDUG ORRNLQJ 2%/ RQO\ FDVKIORZ DQG OLTXLGLW\ ©
. 1HW 3URFHHGV IURP %
)XQG WUDQVDFWLRQ c
5HSD\PHQW RI T
RI GHEW DQG LQWHUHVW 3
a
2%/ RQO\ FDVK IURP o
$ P IDLU YDOXH LQ c
SRWHQWLDO FRPSOHWLRQV 2SHI e
<
'"HSOR\PHQWYV g
ODQDJHPHQW SURIRUPD z
QIHHV Q FORVLQJ OLTXLGLW\ I
2SHQLQJ E
OLTXLGLW\ m
— c
1 —
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ODOXDWLRQ IUDPHZRUN IRU 2%/ 3 LQYHVWRU GD

,PSOLHG PDUNHW YDOXDWLRQ JDS KLVWRULFDOO\ DWWULEXWHG WR

€ FMMFWOM

Py
8QFHUWDLQW\ RQ QHZ IDLU YDOXH IO RHYROXH YDOLGDWLRQ WKURXJK IXO0O \HDU RI FRPSOHWLRQV 23(

SHUFHLYHG EDODQFH VKHHW OLTXLGQW\GHOMNWHUDILQJ DQG DGGLWLRQDO ZRUNLQJ FDSLWDO HQKDEQ\

+LJK DQG LQFUHDVLQJ RSH] 6LJOLILFDOQW RSH[ UHGXFWLRQ WKURXJK GLVFLSOLQHG FRVW PDz;Q
IRZ FRVW FRYHUDJH $FFHOHUDWHG JURZWK RI FRVW FRYHUDJH é
8

|

a

9DOXH H[LVWLQJ S 9DOXH IXQG PDQDJHPH|QW

a$ P SHU DQQXP | -

$ EQ ZLWK JURZWK SRWHJWL

9DOXH 2%/ O\ 2

H[FO QHW GHEW QH \_/ -
2%/ RQO\ DWWULE X $QQXDO QHZ c

SRUWIROLR IDLU IDLU YDOXH JHQH UIDW

=

O

E
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7KH FRPSDQ\ FRQWLQXHV WR RE
FXUUHQW VKDUHbDbSULFH LV QRW
HPEHGGHG IDLU YDOXH RI 2%/ V
WKH YDOXH RI
PDQDJHPHQW SODWIRUP IRU OHJD

RXU OHDGLQJ JOREDle

)< 6WUDWHJILF SURI
VHUYH WKDW WKH
U H IR & L RERIR Y HP

D v VW U RIIGWEGU R X IK LQ
é—| DQG GLVFLSOLC

E/HQW

oWUDWHJLF IRFXV DUHDV SURMHFWY DQG JRD

MHFWOMIHWYV )<

@A

dIMNYde %MM["IOM

HQV$ Rl PROWLRQ LQ IDLU YDOXHOI
F U HORWHPG. WHPHH Q W V
YHG FIRWVW/ UDF N

NHS d71

-
, OLRQ FDVK RSHUDWL®J

2YHU WKH QH[W PRQWKYV WKH FRP fégg;?vz% DWQRGUGELDYVHHU\’L'L%Ps\’\r}rb&é/) \?' >
ES)

HPEDUN RQ DQ DFWLYH FDPSDLJQ WR RQ WUDEN o
WKLY YDOXDWLRQ JDS ([SDQVLRQ DQG GLYHUVLILEDWLRQ RI =
VKDUHKROGHU EDVH $ PLOOLRQ IHH LQFRPH &

RQ WUDFN ©

)XQG RQERDUGLQJ c

<

JXUWKHU FORVHV RI JXQGV =\

RQ WUDFN g

<

)XUWKHU JURZLQJ WKH DVVHW EDVH UHTXLUHV o
RQJRLQJ DFFHVV WR VRXUFHV RI IXQG FDSLWDO ’D)F(SEEORF:V\?H%HZ IXQG E
'LWK )XQG QRZ HVWDEOLVKHG WKH WHDP ZLOO -
UHIRFXV RQ ILQDOLVLQJ WKH IXQG FDSLWDO UDLVH IRU JDLU YDOXH YDOLGDWLRO %

)XQGV 6HULHV ——
PRPHQWXP

IRU ZKLFK WKHUH LV JRRG

+

FRPSOHWHG
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Q Q ;
O
*XLOODXPH /HIJHU '‘DYLG % UHHQH\ z

* * *
$V Rl ODUFK *XLOODXPH /HJHU OF\;EL\[/)\/CE)gL}BIE)HUINHW\/ &C))EEDO URAS ©
WKH FXUUHQW *URXS &)2 ZLOO WDNH RQ WI%H c
VWUDWHILFDOO\ LPSRUWDQW QHZ UROH RI §
*OREDO &KLHI &DSLWDO ODUNHWYV o
................................................................................................................ -
'‘DYLG %UHHQH\ WKH FXUUHQW "HSXW\ &?<2 . %
ZLOO DVVXPH WKH *OREDO *URXZYHY WKH SDVW WKUHH \HDUV O0OWU/ HHHB HK@W\ EULQJV D GHSWK RI H[SH

SRVLWLRQ VXFFHVVIXOO\ OHG RXU ILQDQFH WHRPPRWKURXJIJKDUV DW RQH RI $XVWUD
D SHULRG RI VLIJQLILFDQW FKDQJBDWUWKHVW DVVHW PDQDJHUV &KDOOHQ
$V SDUW RI RXU IXQG PDQDJHPH®YWDQVLWLRQ WR IDLU YDOXH UHIKRHBWHQIH X% /OBQMWWQXPEHU RI VHQLRY |

VWUDWHJI\ RQJRLQJ DFFHVV WR RMRWUEFRY RRG RYHUDOO UHSRUWISRVVIWRR@QMLFDWLRQ =z
IXQG FDSLWDO KDV EHFRPH DQ LRQWHIHDELOHVWRQHV 0OU %UHHQH\ MRLOHG 2%/ LQ DV *OF

SDUW RIRXU EXVLQHVV PRGHO By§G jjHy v QHZ UROH DV *OREDO+&PBIGHR B PISAM@DA DO &RQWURO EHIRUH
JURZWK 7KLV LV UHIOHFWHG LQoWKRHwWYV ZzLOO EH IRFXVHG RQ IXQEBRPRMMD @R 'HSXW\ &)2 LQ 2FWREHU

VXFFHVVIXO ODXQFKHV RI IXQGV g DQG VWUDWHJILF EXVMWDHW\WJ RQ GD\ WR GD\ OHDGHUVKLS:R

up WGLRIA?
6HULHV —- GXULQJ WKH ODVWqgy{REREPHQW DORQJIVLGH WKH &(RQDQFH WHDP
ZLWE EQLQ WRWDO FDSLWDO UDLVHG WR

GDWH +LV NQRZOHGJH RI WKH EXVLQHVWVHVANORQIRQWLQXH WR EH EDVHG D

HISHULHQFH ZLWK LQYHVWRUV L@WKAFHAQKJIBIGQH\ ZKHUH WKH FRUH
$ GHGLFDWHG FDSLWDO PDUNHWN. @XREGFHADGHMDPRU DQG WKH IDFW WKIPW KRIQLVVEPN@®WUDOLVHG UHPRYE
IRUPDWLRQ UROH DQG JURXS KDNQEHMIZXO <RUN PDNHV KLP VWUDWHWIFDHOPDR@HOQG JHRJUDSKLF FRPSOH

FUHDWHG WR VXSSRUW WKLV VW DV
DFWLYLW\ . GRWR WDNH RQ WKLV UROHOU %WUHHQH\ KROGV D %DFKHORU RI AF

IURP WKH 8QLYHUVLW\ RI WKH :HVW RI
DQG LV D )HOORZ RI WKH —QVWLWXWEH
$FFRXQWDQWYV LQ (QJODQG DQG :DORV

ST VS AW
—rO A ~.

A
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/ILWLIJDWLRQ 1.
DQG 2PQL %UL
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2PQL %ULGJIJHZD\ DW D JODQFH

$ OHDGLQJ JOREDO VRXUFLQJ XQGHUZU

LWLQJ DQG PDQDJHPHQW SODWIRUP

oMdC1+

IRU OHJDO:™D

2YHUYLHZ

2PQL %ULGJHZD\ 2%/ RU 7KH *URXS LV DQ $XV
DOWHUQDWLYH DVVHW PDQDJHU DQG LQYHVWRU L

2PQL %ULGJHZD\ LV WKH UHVXOW RI WKH PHUJH

UDOLD%OLVWHG $6; 2%/

pW Wikt Q W
U ?EH\MZII-RlH PR@ bobLpa

KHDGTXDUWHUHG -0) %HQWKDP DQG (XURSHDQ KHTGRXDH\MHUHG 2PQL S&WEGYY LBDWH

7KH *URXS SURYLGHYVY OHJDO ILQDQFH WR FODLPDQWYV

GLVSXWH UHVROXWLRQ VSHFWUXP RQ D SULQFLSDO
FODLPDQWY PDQDJH ULVN

&DSLWDO

)XQGV

I_I!JBCEJO§£_I|PLJ‘PIS%FURVV WKH & $ E Q

OO0\ QRQ UHFRXUVH EDVLV WR KH@SPXODWLYH )X®RUWIROL

02-&

2PQL %ULGJHZD\ GRHV QRW SURYLGH OHJDO DGYLH
LQ ODZ LQWHOOLJHQFH DQG ILQDQFH WR DOORZ |
ULVNV

‘LWK LQYHVWPHQW WHDPV LQ DOO UHOHYDQW FRQ

" L L ey
I I orru vy v

R Us L QIRPPHBXQBHUZULWLQJ RI OHJIDO
JRRWSULQW

ZLWK H[SHUWLVH LQ DOO PDLQ DUHDV RI ODZ 2%/ KDV EHFRPH D OHDGLQJ RULJLQDWLRQ

DQRG XQGHUZULWLQJ SODWIRUP IRU OHJDO DVVHWV

6LQFH 2%/ KDV IXOO\ WUDQVLWLRQHG WR D WK
PRGHO DQG DzZD\ IURP WKH KLVWRULFDO EDODQFH
FXUUHQWO\ PDQDJHV IXQGV ZLWK $ EQ XQGHU

2%/ KDV D ORQJ DQG ZHOO GHILQHG WUDFN UHFRU
VXFFHVV UDWH RI DQ RYHUDOO SRUWIROLR 02-
-55 RI RYHU D

LUG SDUW)\ IXQG PDQDJHPHQW
VKHHW LQYHVWPHQW VWUXFWXUH DQG

PDQDIHPHQW

5 HYLGHQFHG E\ DQ DYHUDJH
& R [ DQG DQ RYHUDOO SRUWIROLR

\HDU SHULRG VSDQQLQJ PXOWRSOH HFRQRPLF F\FOHYV

IRFDWLRQWRXQWLLHWDP /IDQJXDJHYV

WLQHQWY DQG MXULVGLFWLRQV JOREDOO\ DQG

1RWH 3DVW SHUIRUPDQFH LV QRW D UHOLDEOH LQGLFDWRU RI IXWXUH UHVXOWYV

+ 5(68/76 )HEUXDU\
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(YROXWLRQ RI WKH 2%/ SODWIRUP
O
-0) %HQWKDP HVWDEOLVKHG LQ LQb$XVWUDOLD OLVWHG RQ WKH $6; LQ i
J)LUVW SXEOLFO\ OLVWHG OHJDO ILQDQFLHU WR VSHFLDOLVH LQ ODUJH VFDOH QRQ LQVROYHQF\ OLWL%)J[
([SDQGHG LWV LQWHUQDWLRQDO IRRWSULQW VWDUWLQJ LQ WR ORFDWLRQV DFURVV WKH $PHULFD§V
OHUJHG ZLWK 2PQL %YULGJHZD\ (XURSH 2%( LQ g
JRXQGHG LQ LQ WKH 1IHWKHUODQGV ZLWK D IRFXV RQ GLVWUHVVHG DVVHWYV i
T

$ OHDGLQJ IXQGHU RI OLWLIJDWLRQ DUELWUDWLRQ DQG OHJDO HQIRUFHPHQW SURFHHGLQJV ZLWK B-
Py
&ODLP YDOXHV XQGHU PDQDJHPHQW RI a EQ ZLWK ILYH ORFDWLRQV DFURVYV (XURSH DQG WKH 0LGGC

>
JROORZLQJ WKH PHUJHU -0) %HQWKDP UHEUDQGHG JOREDOO\ DV 2PQL %YULGJHZD\ /LPLWHG DQG EHF@P
DFURVV FRPPRQ DQG FLYLO ODZ MXULVGLFWLRQV E\ $80 DQG VWUDWHJ\ RSHUDWLQJ LQ GHYHORSHG?D

/\HﬂX]HBﬂ)M'IﬂH‘I%S :I"IfH/\/\GN/M\\QX/\)\»(ﬂ oan
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OQGXVWU\ DENQRZOHGJHPHQW

NHS d70dIMNYE %MMf?OMC1+

/,7,*$7,21 )81, 1* *[2%$/ $66(7 75%&,1% 5(&29(5£7,%$7,21 )81',1* 8.
2PQL %YULGJHZD\ LV UHFRJQ @86 ,162/9(1&< 8. <
WKH PRVW %DQG UDQNL @$8675%/,% ,17(51%$7,21%/ $5%,75%$7,21 g
&$1$'S$
DOG PRVW UDQNLQJV RYH 2(8523( ,17(//(&78%/ 3523(57< 86 ;é
RI DQ\ OLWLIJDWLRQ IXQGHU @6287+ ($67 $6,% 2
@/$7,1 $0(5,&$ @
&KDPEHUV DQG 3DUWQHUYV /LWLIJDWLRQ 6XSSR @O,"/( ($67 6
(@)
C
+
<
X
2PQL %ULGJHZD\ LV KLJKO\ UDWHG FRQVLVWHQWO\ UHFRJQL]JHG E\ FOLHQWYV DQ% €
DFURVV RWKHU UHVSHFWHG WKLUG SDUW\ LQGXVWU\ UDQNLQJV VXFK DV c
W)
s
I
(0}

:+286 +2 [(*$/ 7T+28*+7 /($'(56 /,7,*$7,21 )81'(56 *[12%$/ /1($'(56 7+( 1(*$/ 1(*$/($6(

ORUH WHDP PHPEHUV UHFRJQLVHG5DQNHG OHDGLQJ H[FHOOHQW,1 KLAK®V 21 ), 1$1&( /,7,*$7,21 )81',1* 5%$1.,1*6

WKDQ DQ\ RWKHU IXQGHU VLQFH UHFRPPHQGHG DQG UHFRPPHQGH®PIRWPEHUV UHFRJQLVHG 7RISQFBIQNHG OLWLIJDWLRQ IXQGHU LQ
OLWLIJDWLRQ DQG DUELWUDWLRQ IXQGLQJ LQ WKH 8.

1+286 1+2 /(*$/ $5%,75%$7,21 86 /$7$0 6SDLQ DQG (XURSH VLQFH

7HDP PHPEHUV UHFRJQLVHG VLQFH
$5%,75%$7,21 ',6387( 5(62/87,21
7HDP PHPEHUV UHFRJQLVHG

AHﬂX]Hé@MWﬂHW%
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,QYHVWPHQW SHUIRUPDQFH 3

02,& GLVWULEXWLRQ
2YHUDOO 02-& RI

FRPSOHWHG LQYHYWPHQWVDb
DW [ $ % &

IXOO KLVWRU\

JLIXUHV DV RI5)
=

TOACT+

1HIJDWLYH [ [ [
RI LQYHVWPHQWY KDYH

UHWXU®2,& 02,& 02,&
GHOLYHUHG D 02-& ! [

FRPSOHWLRQV
SRVLWLYH LQYHVWPHQW WRWDO GHSOR\HG

UHWXUQV LQ ! R

&RKRUW 02,& [ [ [ [
LOQYHVWPHQWYV RQ|D

GROODU ZHLJKWHG EDVLY $YHUDJH GXUDWLRY \uv

ODWWHUV-Z

IRU FRPSOHWHG LQYHVWPHQWYV I [ 02-l& @
=

) b

[ W 7RWDO o

& 02,& z

wn

c

[ [ [
\UV \UV \uV \UV \UV

. ODWWHUV ZLWK QHIDWLYH UHWXUQ

[ODWWHUV ZLWK QR LQFRPH

/\an]HBﬂ)/mnm%s :I"IFH/V\GN/M\\GX/\)\(I’] odl14padadnyl
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KHUH OHJDO ILQDQFH ILWYV DV DQ DVVHW FODV:\

A
O
/IHIDO ILQDQFH KDV IHDWXUHYV IURP DFURVV WKH DOWHUQDWLYH DVVHW VSHFWUXP g
_:
5
C
=
HJDO )L QD (e
wpoHIDo. :
)
I
| 02-& [ 02-& [ 02-& [ 02,& [ =
,OO0XVWUDWLYH *URVV 5HEBSXUQ _55 _55 _55 55 2
:
R Rk Uowr soskd HEEXF VIR OHGLXP 0D\{ H 6WURQJ <H I 6WURQJ <HYV 8QFRUUHODWHG £ <
o
'XUDWLRQ \uv PWKV WR \| [V \uv \uv \uv N
,QYHVWPHQW 6L]H /IDUJH OHGLXP OHGLXP /DUJ 6PDOO WR OHGLXP 6PDOO >
RI ,QYHVWPHQWYV SHU )XQG g
S
<

, XSRQ SD\PH DWD\EH FRXSRQV | |X W H
LVWULEXWL§$§ULQFLSDO | St Y W' WHR RI Lol HVSWP QMW RT LOYHVWPSWW[LW RI LQYH VW

S 41°¢C

6HOI /LTXLGDWLQJ <HV OD\EH 1R 1R <HV —c

py)

C

$FWLYH 3DVVLYH ODQDJHP =
SHU LQYHVWHG SV VLYH $FWLYH $FWLYH $FWLYH +LJKO\ $FWLYHS

=

™

C

T

— - - <
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IXQGALWK EQ FDSL@YDWRWDO
9HU\ VHOHFWLYH DQG OLPLWHG SRUWIROLR RI EOXH FKLS IXQG LQYHVWRUV UHLQYHVWLQJ DFURVV DGO

X QXIQWE 0ODQDJHU

)XQG )XQGV )XQG )XQG 6 )XQG 6 )XQG )X QG )XQG )XQG 6 )XQG 6
$ P $ P 86 P 86 P 86 P u P F$ P 86 P 86 P
86 5R: (0($ 86 5R: OLGGOH (DVW ('La( SESPHQV?R)QXV(V?"GQXDWLRQ% 5R:

6ROG +DUYHVWLQJ+DUYHVWLQJ+DUYHVWLQJ+DUYHVWLQ)&%%JVHGDLSC\;NR-QYHVWLQJ +DUYHVWLQJ -QYHVWLQJ —-QYHVWLQJ

86 SOWHUQDWLYH $VVHWYV
)XQG 0DQDJHU

*OREDO ,QYHVWPHQW *URXS

$VLDQ )DPLO\ 2IILFH

86 8QLYHUVLW\ (QGRZPHQW

(XURSHDQ ,QVXUDQFH *URXS

'RUOGEDQN ,)&

$UHV ODQDJIJHPHQW

AHNXIHD DB
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2PQL %ULGJIJHZD\8V WHDP

2PQL %ULGJHZD\ KDV DQ H[SHULHQFHG VHQLRU PDQDJHPHQW WHDP ZLWK DQ HVWDEOLVKH

+LJKO\ FUHGHQWLDOHG H[HFXWLYH PDQDJHPHQW ZLWK GHFDGHV RI

5D\PRQG YDQ +XO0OV

ODQDJLQJ 'LUHFWRU &
*HQHYD

5D\PRQG YDQ +XOVW KDV

EHHQ DW WKH IRUHIURQW RI OHJDO
ILQDQFH IRU RYHU WZR GHFDGHYV
DQEULQJIV H[WHQVLYH H[SHULHQFH
VWUXFWXULQJ VROXWLRQV IRU

FRPSOH[ DQG KLJK YDOXH OLWLJDWLRQ

JOREDOO\ +H KDV ODXQFKHG WKUHH
OLWLIJDWLRQ IXQGYV DFWHG DV -&
PHPEHU DQG UHJLRQDO (0($ 0°'

IRU PDQ\ \HDUV DQG PDQDJHG WKH
PHUJHU ZLWK -0) %HQWKDP

*XLOODXPH /HJH

*OREDO &KLHI &DSLWD
1HZ <RUN

*XLOODXPH /HJHU MRLQH

WKH *URXS LQ DQG ZDV

2%/ V &)2 XQWLO ODUFK

+H KDV RYHU \HDUV

FRPPHUFLDO H[SHULHQFH LQ
$XVWUDOLD $VLD 3DFLILF DQG WKH
$PHULFDV LQ WKH ILQDQFLDO
VHUYLFHVY VHFWRU ORVW UHFHQWO\
KH ZzDV &4RUSRUDWH &RQWUROOHU RI
&LUFOH . DQG SUHYLRXVO\

WKH &)2 DW &LWL +RQJ .RQJ

UNHWV

*OREDO &KLHI —QYHVWFP, \W 2IILFHU
/IRQGRQ

ODUN :HOOV a

ODUN :HOOV MRLQHG WKH

*URXS LQ DQG EULQJV
H[WHQVLYH H[SHULHQFH LQ YDOXLQJ
FRQWLQJHQW DVVHWYV

IURP D WUDGLQJ DQG LQYHVWPHQW
SHUVSHFWLYH KDYLQJ VSHQW
QHDUO\ WZR GHFDGHV LQ
GHULYDWLYHV WUDGLQJ DQG KDYLQJ
FR IRXQGHG &DOXQLXV &DSLWDO

D 8. EDVHG OHJDO ILOQDQFH
LQYHVWRU

+DQQDK YDQ 5RHVQ’J
0DQDJLQJ 'LUHFWRU (0

$PVWHUGDP

+DQQDK YDQ 5RHVVHO M™2ZQHG WKH
*URXS LQ 6KH KDV

ZRUNHG DFURVV ERWK (0($

DQG WKH 86 LQFOXGLQJ
ODXQFKLQJ WKH *URXS V 86
MXGJHPHQW HQIRUFHPHQW
EXVLQHVV LQ 3UHYLRXVO\

VKH SUDFWLFHG DW OHDGLQJ

ODZ ILUPV 1DXWD'XWLOK

DQG /R\HQV /RHII

'DYLG % UHHQH\ Q

*OREDO &KLH| J)LQDQF L g ||LFHU
6\GQH\

‘DYLG %UHHQH\ MRLQHG

2%/ LQ YRU RYHU \HDUV

'‘DYLG KDV ZRUNHG LQ WKH
ILQDQFLDO VHUYLFHV VHFWRU
FRYHULQJ IXQGV PDQDJHPHQW
OLIH LQVXUDQFH PRUWJDJH
ILQDQFH DQG IXQG RSHUDWLRQV
3ULRU WR MRLQLQJ 2%/ 'DYLG KHOG
D QXPEHU RI VHQLRU ILQDQFH

SRVLWLRQV DW &KDOOHQJHU /LPLWHG

VSDQQLQJ D

7RP *ODVJRZ
ODQDJLQJ 'LUHFWRU $33
6LQJDSRUH

7RP *ODVJRZ MRLQHG WKn
*URXS LQ +H LV RQH

Rl $VLD V OHDGLQJ OHJDO ILQDQFH
SURIHVVLRQDOV KHOSLQJ SDYH
WKH ZD\ IRU WKH LQGXVWU\ LQ
WKH UHJLRQ E\ HVWDEOLVKLQJ
WKH *URXS V $VLDQ RSHUDWLRQV
LQ 6LQJDSRUH

\HDU SHULRG

@® <Hpouv bw 24 /HIDO )LQDQFH —QGXVWU\ ([SHULHQFH

ACT+

=
<

UHOHYDQW OHJDO &L

T0dIM

-HUHP\ 6DPEURRNMN

*OREDO *HQHUDO &RXQ%H(
&RPSDQ\ 6HFUHWDU\

3HUWK 2

-HUHP\ 6DPEURRN MRLQHKG
&RPSDQ\ LQ +H LV D

H[SHULHQFHG FRUSRUD (
KDYLQJ SUDFWLFHG LQ WEKH
.LQJGRP +RQJ .RQJ DQGaWKk
&KDQQHO -VODQGV LQ ERW
TXDOLW\ ODZ ILUPV DQGLDV
&RUSRUDWH &RXQVHO DQG
DW RQH RI WKH ODUJHVW (>

C
KHGJH IXQG PDQDJHUV

<

x
ODWWKHZ +DUULVRD

0DQDJLQJ 'LUHFWRU SGS
6DQ JUDQFLVFR <

ODWWKHZ +DUULVRQ MRLEQH
WKH *URXS LQ DQG KHDC
WKH 6DQ JUDQFLVFRRRIILEH
MRLQLQJ 2%/ ODWW VSHQW
\HDUV DV D OLWLJDWLRQ-
DVVRFLDWH DQG SDUWQHU
DW /DWKDP :DWNLQV
UHSUHVHQWLQJ FOLHQWV L
VHFXULWLHY DQG 0 $ OLWLJ
PDWWHUV DV ZHOO DV FRP.
FRPPHUFLDO FDVHV

AHNX]H®
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2PQL YULGIHZDRENVsAWNHDP

2PQL %YULGJHZD\ KDV DQ H[SHULHQFHG VHQLRU PDQDJHPHQW WHDP ZLWK DQ HVWDEOLVK

+LJKO\ FUHGHQWLDOHG H[HFXWLYH PDQDJHPHQW ZLWK GHFDGHV RI OHJDO ILQDQFH H]

3DX0 5DQG .ULVWHQ 6PLWK

0DQDJLQJ 'LUHFWRU & GD 3RUWIROLR 0DQDJHU $X DOLD
7RURQWR OHOERXUQH

3DXO 5DQG MRLQHG W

“URXS LO +1 Ly ol .ULVWHQ 6PLWK MRLQHG H *URXS

LQ .ULVWHQ LV UHVSRQVLEOH

IRU RYHUVHHLQJ WKH $XVWUDOLDQ
IXQGHG LQYHVWPHQWY SRUWIROLR
DQG PDWWHUV XQGHU GXH
GLOLJHQFH DQG ZRUNV RQ WKH
GHYHORSPHQW DQG H[HFXWLRQ RI
EXVLQHVV VWUDWHIJ\ LQ WKH UHJLRQ
BULRU WR MRLQLQJ 2PQL %ULGJHZD\
.ULVWHQ SUDFWLFHG DW 60DWHU DQG
*RUGRQ /DZ\HUV

H[SHULHQFHG FRPPHUFLDO
ODZ\HU DQG OLWLJDWRU ZLWK

GHHS H[SHUWLVH LQ FDSLWDO
PDUNHWV DQG D IRFXV RQ
GHYHORSLQJ FDSLWDO DQG

ULVN PDQDJHPHQW VROXWLRQV

IRU FOLHQWY %HIRUH MRLQLQJ 3DXO
SUDFWLFHG DW %ODNH &DVVHOV
*UD\GRQ //3 DQG 1RUWRQ 5RVH
)XOEULJKW //3

6DUDK 7VRX

5XWK 6WDFNSRRO JUH
RUWIROLR ODQDJHU

SRUWIROLR 0ODQDJHU
- QWHUQDWLRQDO $UEL *OREDO —-QWHOOHFWXD
6LQJDSRUH 1HZ<RUN

5XWK 6WDFNSRRO ORRUH MRLQHG WKH 6DUDK 7VRX MRLQHG WKH *URXS LQ
*URXS LQ DQG EULQJV RYHU 6DUDK LV WKH KHDG RI

\HDUV H[SHULHQFH LQ 2PQL %ULGJHZD\ V DZDUG
LQWHUQDWLRQDO GLVSXWH UHVROXWLROQQLQJ -3 EXVLQHVV RYHUVHHLQJ
LQ KHU PDQDJHPHQW WKH JURXSV LWV -3 SRUWIROLR DQG JOREDO WHDP
LQWHUQDWLRQDO DUELWUDWLRQ Rl GHGLFDWHG -3 SURIHVVLRQDOYV
SRUWIROLR 3ULRU WR MRLQLQJ 5XWK3ULRU WR MRLQLQJ 6DUDK ZDV D

WLRQ RSHUW\

ODDUWHQ YDQ |
SRUWIROLR ODQDJHU

*URXS &ODLPV (0($
$PVWHUGDP

ODDUWHQ YDQ /X\Q LV
UHVSRQVLEOH IRU WK
FODLPV DFWLYLWLHV
DIWHU KDYLQJ EHHOQ I
WKH -& IRU PDQ\ \HDL
2PQL %ULGJHZD\ KH K
*& ZLWK $HJRQ D OHI
LQVXUDQFH DQG DVVt
PDQDJHPHQW ILUP D¢
SDUWQHU DW %DNHU
DQG %DUHQWV.UDQV

*LDQ .X0O0

3RUWIROLR ODQDJHU 8.
/IRQGRQ

*LDQ .XOO MRLQHG WKH *URXS

LQ +H ZDV SUHYLRXVO\

&KLHI —-QYHVWPHQW 2IILFHU RI

/LWLIDWLRQ )XQGHU $XJXVWD

EDVHG LQ /RQGRQ 3ULRU WR WKDW

*LDQ KHOG D QXPEHU RI UROHV

DFURVY OHJDO ILQDQFH SULYDWH
XLW\ DQG VSHFLDO VLWXDWLRQV

H
SUDFWLFHG DW D QXPEHU RI OHDGLQJ SDUWQHU LQ WKH -3 OLWLJDWLRQ ‘]URX[§GYLVRU\

LQWHUQDWLRQDO ILUPV DQG IRXQGHG DW .LUNODQG
WKH $VLDQ RSHUDWLRQV IRU D 8. SUDFWLFHG IRU RYHU
EDVHG OLWLJDWLRQ IXQGHU

(OOLV ZKHUH VKH
\HDUV

@® <Hpouv bw 24 /HIDO )LQDQFH —QGXVWU\ ([SHULHQFH

+ 5(68/76
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)DLU YDOXH IUDPHZRUN :

2PQL %ULGJHZD\ V IDLU YDOXH DSSURDFK LV EDVHG RQ SUREDELOLVWLF VFHQDULR DQDOD)

A
$W LQFHSWLRQ WKH IDLU YDOXH RI DQ LOQYHVWPHQW LV BEVWBDOPRDWHULDO OLWLIJDWLRQ HYHQWYV LQFOXGI:E

$V WKH QHW SUHVHQW YDOXH RI WKH IXWXUH ORVV DGMXVWH&XSUREPEYODWE ZWUDKINEIGFLAIYRYWPHRXN UHOHYD QW
FDVK IORZV IRU WKH OLNHO\ RXWFRPH VFHQDULRYVY LQFOXGLQHWURMVYHHAROWKRU QHERWRUHONW QHZ H[WHUQDO Q'H

8VLQJ LQIRUPHG DVVXPSWLRQV IRU RXWFRPH VFHQDULRV SUREBRRIDY WRIVDEW \EOYH I BRAHEBE GLVFRYHU\ QFEZ
FDVK RXWIORZV ZKLFK UHO\ RQ LQSXWV DURXQG WKH NH\ ULPRRBRWRUV IRU OHIDO LQYHVWPHQWYV

ORVV ULVN GXUDWLRQ ULVN EXGJHW ULVN TXDQWXP ULVN DgQ(Q)@j-IHF\RWHJQ[ES_@H_\MIHGJLG\M\UU:\MMFGQ_WULVFNOORZLQJJ F

FRXUW WLPHWDEOHV RU REVHUYHG GHOD\V ERRN E
Q VXEVHTXHQW SHULRGV WKH IDLU YDOXH RI DQ LQYHVWEKHQWHVY BVYMWVIWHPIHY QHZ UHFRYHUDELOLW)\ £Q
SRVLWLYHO\ RU QHJDWLYHO\ EDVHG RQ WKH FRPELODWLRQ RI

'HSOR\PHQWYV PDGH IRU WKH LQYHVWPHQW GXULQJ WKH SHUEBEREWH[W C

7KH XQZLQGLQJ RI WKH GLVFRXQW GXH WR WKH SDVVDJH RI V\7KF;'O$-|YDOXDWLRQ SURFHVV LV HPEHGGHG LQ D JRY’E'U

XDWLRQ SROLF\ LPSOHPHQWHG E\ WKH 3ULFL®J
&KDQJHV LQ WKH GLVFRXQW UDWH 9DOXDWLRQ &RPPLWWHH RYHUVLJKW DQG TXDUWEIU
ODWHULDO OLWLJDWLRQ HYHQWV ZKLFK DUH REMHFWLYHO\ Y®REFPLYEHHTHYHQW YV

o
OHDGLQJ WR FKDQJHV LQ DVVXPSWLRQV RU LQSXWYV

-Q HYDOXDWLQJ RXU IUDPHZRUN ZH DOVR EHQFKED

WR DOLJQ ZKHUH SRVVLEOH LQ PHWKRGRORJ\ <
'LVFRXQW UDWH =
. H\ VLPLODULW HV L PHWKRGRORJ\ LQFOXGH WK
$ GLVFRXQW UDWH RI LV XVHG EDVHG RQ WKH ZHLJKWHG R, ‘;(l_b{/:\/%\éWFBk/Eq TRV, PDWHULDO OLMI
IRU WKH OHJDO ILQDQFH DVVHW FODVV ZKLFK FORVHO\ DOLJ%YV@E%KNW%@ P%.‘?O&HJ\/I%\PRéﬂ Oq_LV\WLJDWLRQ HYHQ;’V
WKH KXUGOH UDWHYV IRU RXU WKLUG SDUW\ IXQG FDSLWDO

DURXQG LQSXWV VXFK DV GLVFRXQW UDWHV WLPEQ
$O00 PDLQ LQYHVWPHQW ULVNV DVVRFLDWHG ZLWK OHJDO LQYHVWPHQWYV LQFOXGLQJ ORVV ULVN GXUDWLRQ 7

ULVN EXGJHW ULVN TXDQWXP ULVN DQG FUHGLW ULVN DUH YHYOHEWHG LQ WKH SUREDELOLVWLF VFHQDULRYV

wn

DQG WKHUHIRUH IDOO RXWVLGH WKH VFRSH RI ULVNV GHWHUKHLDIPWEKRUKNHDRIGUE GVE RYXBRWK Q WWWIHP Wity UHYLHZHG

XVLQJ D SUREDELOLVWLF FDVK IORZ DSSURDFK LV DQ
ODWHULDO OLWLJDWLRQ HYHQWYV HPSOR\ IRU GHWHUPLQLQJ FDVK IORZV IRU WKH SX{US
7KHUH DUH PDQ\ SRVVLEOH PDWHULDO OLWLJDWLRQ HYHQWYV YDRIOXK RR FOH Wi OBI\W DRQ@ \DYYSIMVEDEOH WR PRVW

OLWLIJDWLRQ LQYHVWPHQWY DQG RWKHUV PRUH LQYHVWPHQW VSHFLILF $ PDWHULDO OLWLJDWLRQ HYHQW LV

DOZD\V REMHFWLYHO\ YHULILDEOH DQG QRW EDVHG RQ D VXEMHFWLYH UHDVVHVVPHQW RI DQ
LQYHVWPHQW

AHNX]HBO DD

+ 5(68/76 )HEUXDU\



)DLU YDOXH PHWKRGRORJ\

$VVXPSWLRQV

2XWFRPH VFHQWHHRYRLQWY GXULQJ WKH (
LQYHVWPHQW ZKHQ LW PD\ FRPSOHWH LQ

&DVK IORWKH DPRXQW DQG WLPLQJ RI RXV
LQFRPLQJ FDVK IORZV RYHU WKH OLIH Ri

BUREDELOMMIHHBSUREDELOLW\ RI HDFK FDV

MID o € %\/\/\MF"ION[‘"IwL

'‘DWD LQSXWYV

2EVHUYDEOH GDWDH @¥KW\V-Q DGGLWLR
PDQDJHPHQW DVVHVVPHQW
~QYHVWPHQW IDFW EDVH

(IWHUQDO OHJDO DGYLFH

(IWHUQDO H[SHUW DGYLFH

7KLUG SDUW\ LQYHVWPHQW EXGJHWYV
)HH DUUDQJHPHQWYV

J)LQDQFLDO PDUNHW GDWD
6WDWLVWLFDO OHJDO GDWDEDVHYV
~QWHUQDO DQG KLVWRULFDO H[SHUWLVH
7KHUH UHPDLQV D VLJQLILFDQW DPRXQWER

LV LQKHUHQWO\ VXEMHFWLYH ZKHQ DVVHV'
IXWXUH FDVK IORZV IURP D OHJDO ULVN &£Q

n oawé%ﬂ]@(]emj
=
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([FOXGHV ZLWKGUDZDOV IURP LQYHVWPHQWYV

LQJ FDSLWDO ORDQV FRVW

R SULRU \HDUV

UN
G W

ZR
H

D
(6]

H RQ SXUFK
PHQW FRPS
5HODWHV WR IXO0 DQG SDUWLDO FRPSOHWLRQV UHFRJQLVHG DQG \HW WR EH UHFRJQLVHG LQ

FRP
HVW

o>

RQO\

+

IXQGLQJ

-QFOXGHVY DSSHDO FRPPHUFLDO FRUSRUDWH DQG EDQN

JLIXUHV

LW EHFRPHV

G DW
|

QWH
LQ L

HVH
DJD

OLVHG RYHUKHDG DQG ILQDQFH FRVW UHODWHG WR FRPSOHWHG LQYHVWPHQWY ZKLFK ZHUH WKHUHIRUH H[SHQVHG
SHULRG

WD

FDSL
KH VDPH
- QYHVWPHQW GHSOR\PHQWYV LQFOXGH FDSLWDOLVHG RYHUKHDGY DQG LQYHVWPHQW XSGDWHV

HV
w

—-QFOXG
GXULQJ

HV IRUHLJQ FXUUHQF\ DGMXVWPHQWY DQG LPSDLUPHQWY WKDW ZHUH SULPDULO\ UHFRUGHG LQ SULRU \HDUV DQG

DUH VXEMHFW WR FRQWLQXHG SHUIRUPDQFH DJDLQVW WKH

DQG )XQG

-QFOXGHV 2%/ VKDUH RI FDVK LQ WKH )XQGV

PDQPBPEFLDO CvIA<X®/§f<_u<<Iu_u_n wrf_umc_ué\owmi_XCI<

3UH WUDQVDFWLRQ FRVWYV
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1RWHYV

7KH LQYHVWPHQWYV RI )XQGV )XQG )XQG DQG )XQG DUH FRQVROLGDWHG ZLWKLQ WKH *URXS &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYVY DO
)XQG ZDV GHFRQVROLGDWHG RQ 0D\ 2%/ UHVLGXDO LQWHUHVW LV LQFOXGHG LQ WKH )XQG SRUWIROLR IDLU YDOXH
7KH )XQG -3 SRUWIROLR ZDV GHFRQVROLGDWHG RQ 'HFHPEHU IROORZLQJ WKH VDOH RI D LQWHUHVW LQ WKHVH LQYHVWPHQWYV 7KH IDLU

MACTEHC T+

SRUWIROLR IDLU YDOXH -

)XQG DQG )XQG DUH QRW FRQVROLGDWHG ZLWKLQ WKH *URXS &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY WKH UHVLGXDO LQWHUHVW LQ )XQG L
EURXJKW LQ DW WKH *URXS V DWWULEXWDEOH VKDUH RI LQFRPH DVVHWY DQG OLDELOLWLHV

TKURXJKRXW WKLV GRFXPHQW )XQG LV SUHVHQWHG DW YDOXHV H[FHSW ZKHUH RWKHUZLVH VWDWHG IRU FRQVLVWHQF\ RI SUHVHQWDWLR C
ZLWK 2PQL %ULGJHZD\ WKH FR IXQGHG SURSRUWLRQ RI WKH DSSOLFDEOH LQYHVWPHQW LV H[FOXGHG IURP WKLV GRFXPHQW H[FHSW ZKHUH RWKH

5HIHUHQFHV WR 2%/ RQO\ UHIOHFW WKH DPRXQWYVY DWWULEXWDEOH WR HTXLW\ VKDUHKROGHUY H[FOXGLQJ WKH H[WHUQDO )XQG LQYHVWRUV LQ@NI—

7KH PDWHULDO LQ WKLV SUHVHQWDWLRQ KDV EHHQ SUHSDUHG E\ 2PQL %ULGJHZD\ /LPLWHG 2%/ DQG LV JHQHUDO EDFNJURXQG LQIRUPDWLRQ DEF
FRPSOHWH

$ QXPEHU RI WHUPV XVHG LQ WKLY SUHVHQWDWLRQ LQFOXGLQJ EXW QRW OLPLWHG WR LQYHVWPHQW LQFRPH 02-& IDLU YDOXH QHW FDVK JH%H
EXGIJHWHG FRPPLWPHQWY DQG YDULRXV 2%/ RQO\ LQIRUPDWLRQ DUH FDWHJRULVHG DV QRQ -)56 LQIRUPDWLRQ SUHSDUHG LQ DFFRUGDQFH ZLWXK
'"HFHPEHU 7KLV LQIRUPDWLRQ KDV QRW EHHQ DXGLWHG RU UHYLHZHG E\ %'2 XQOHVV H[SUHVVO\ VWDWHG DQG KDYH EHHQ LQFOXGHG EHFDXYH
EXVLQHVVY DQG LWV ILQDQFLDO SHUIRUPDQFH DQG NH\ GULYHUV c

T
&DSLWDOLVHG WHUPV QRW GHILQHG ZLWKLQ WKLV SUHVHQWDWLRQ KDYH WKH PHDQLQWW SNY HRPW REVM EKIMZHILI PAR P Q. Q% H WIRIRD QBUM KKX B] [EEHQ \ EHD
FRQVXOWHG IRU IXUWKHU GHWDLO

LVFODLPHU

7KLV SUHVHQWDWLRQ FRQWDLQV FHUWDLQ IRUZDUG ORRNLQJ VWDWHPHQWY WKDW FDQ JHQHUDOO\ EH LGHQWLILHG XVLQJ IRUZDUG ORRNLQJ ZRUG
SURSRVH ZLOO EHOLHYH IRUHFDVW HVWLPDWH WDUJHW DQG RWKHU VLPLODU H[SUHVVLRQV (VWLPDWHV RI LQGLFDWLRQV RI DQG

ORRNLQJ VWDWHPHQWYVY )RUZDUG ORRNLQJ VWDWHPHQW LQYROYH ULVNV DQG XQFHUWDLQWLHY )RUZDUG ORRNLQJ VWDWHPHQWY DUH SURYLGHG
SHUIRUPDQFH )RUZDUG ORRNLQJ VWDWHPHQWYV LQYROYH NQRZQ DQG XQNQRZQ ULVNV XQFHUWDLQWLHV DVVXPSWLRQV DQG FRQWLQJHQFLHV 7K
WUHQGV ZKLFK DUH EDVHG RQ LQWHUSUHWDWLRQV RI FXUUHQW PDUNHW FRQGLWLRQV $FWXDO UHVXOWV SHUIRUPDQFH RU DFKLHYHPHQWV PDEY
DUH EDVHG ([FHSW DV UHTXLUHG E\ ODZ RU UHJXODWLRQ 2%/ GLVFODLPV DOO REOLJDWLRQV WR XSGDWH SXEOLFO\ DQ\ IRUZDUG ORRNLQJ VWDW!

7KLV SUHVHQWDWLRQ LV SURYLGHG IRU JHQHUDO LQIRUPDWLRQ SXUSRVHV b 7KH LQIRUPDWLRQ LQ WKLY SUHVHQWDWLRQ GRHV QRW FRQVWLWXWH
DQ\ 2PQL %ULGJHZD\ VHFXULWLHV b 1HLWKHU WKH LQIRUPDWLRQ LQ WKLY SUHVHQWDWLRQ QRU DQ\ SDUW RI LW VKDOO IRUP WKH EDVLV RI RU EH |
LOQGXFHPHQW WR HQWHU LQWR DQ\ FRQWUDFW RU FRPPLWPHQW ZKDWVRHYHU b -

7R WKH PD[LPXP H[WHQW SHUPLWWHG E\ ODZ QR UHSUHVHQWDWLRQ RU ZDUUDQW\ LV JLYHQ H[SUHVV RU LPSOLHG DV WR WKH DFFXUDF\ RI WK'F‘I L

7KH LQIRUPDWLRQ LQ WKLV SUHVHQWDWLRQ LV QRW LQYHVWPHQW DGYLFH DQG KDV EHHQ SUHSDUHG ZLWKRXW WDNLQJ LQWR DFFRXQW \RXU LQQH
-W LV LPSRUWDQW WKDW \RX UHDG DQG FRQVLGHU WKH WHUPV RI DQ\ 2PQL %YULGJHZD\ VHFXULWLHYV LQ IXOO EHIRUH GHFLGLQJ WR LQYHVW LQ VXl

-I'\RX KDYH DQ\ TXHVWLRQV \RX VKRXOG VHHN DGYLFH IURP \RXU ILQDQFLDO DGYLVHU RU RWKHU SURIHVVLRQDO DGYLVHU EHIRUH GHFLGLQJ V\fg? L
%\ SURYLGLQJ WKH PDWHULDO LQ WKLY SUHVHQWDWLRQ 2PQL %ULGJHZD\ LV QRW LQ DQ\ zD\ PDNLQJ IRUHFDVWYV SUHGLFWLRQV RU SURYLGLQJ@D
$00 ILIXUHV DUH LQ $XVWUDOLDQ 'ROODUV $8' $ XQOHVV RWKHUZLVH VWDWHG

86 2ZQHUVKLS 5HVWULFWLRQ WKH RUGLQDU\ VKDUHV RI 2PQL %ULGJHZD\ DUH VXEMHFW WR RZQHUVKLS UHVWULFWLRQV DSSO\LQJ WR UHVLGHQﬁ\N\
KWWSV RPQIFUIGIHZD\ FRP I QYHVWRUV XV RZQHUVKLS UHVWULFWLRQ

d€

oal1dpad®

X0}

AHNX]

7KLY SUHVHQWDWLRQ LV IRU WKH XVH IRU 2PQL %ULGJHZD\ V SXEOLF VKDUHKROGHUYV DQG sk ¥gBRWYRQURHIAULQI RI DQ\ 2PQL %



SHFRQFLOLDWLROQ

60UEMMYHVWPHQW SHUIRUPDQFH PHWULFV

60UGdHLQODQFLDO UHVXOWY &RQVROLGDWHG *U

P $ P +

B B )DLU YDOX 2%/ R $ R%/ RQO\
02-& [ 55 R Rl e S A LiErr
&RPSOHWHG [ b
3DUWLDOO\ FRPSOHWHG [ QD P
,<7%5 3 FRPSOHWHG [ QD 3
,<7%5 3 SDUWLDOO\ FRPSOHWHG [ Q D P
6XEWRWDO [ QD \p\
2WKHU VWDWXWRU\ LQYHVWPHQW =
LQFRPH

7RWDO LQFRPH UHFRJQLVHG LQ 5
+ DQG ,<7%5

Cr

,QFRPH UHFRQF
LG
H

HQHHQH ,WHP

&RQVROLGDWHG *URXS

/LWLIJDWLRQ SURFHHGV JURVVHG XS WR LQFOXGH DOO )XQGV D
ODQDJHPHQW IHHV

~QWHUHVW UHYHQXH DQG RWKHU

7RWDO JURVV SURFHHGV DQG UHYHQXH
/HVV WKLUG SDUW\ LQWHUHVW RI )XQG
7RWDO SURFHHGY DQG UHYHQXH

/LWLIDWLRQ LQYHVWPHQWY FRVWV GHUHFRJQLVHG QRQ FPVK
UHFRJQLWLRQ RI VXEVLGLDU\ DQG UHFRJQLWLRQ RI UHVLGXDO LQWHUHVW
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60UdH
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&RPSOHWHG

3DUWLDO FRPSOHWLRQV
1RQ FRQVROLGDWHG DQG RWKHU LQFRPH

/LWLJDWLRQ SURFHHGV JURVYV
LQFOXGH DOO )XQGV DW

ODQDJHPHQW IHHV
~QWHUHVW UHYHQXH DQG RWKH

7RWDO JURVV LQFRPH DQG UHY

/LWLIJDWLRQ SURFHHGYV JURVV)lG XS WR LQFOXGH
DOO )XQGV DW

$GG EDFN &DUULHG IRUZDUG —-<7%5

7TRWDO LQFRPH UHFRJQLVHG G
—-<7%5
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SHFRQFLGALPWLRQ

6C)ibJQ(SX\/M/U\ OHDGLQJ LQYHVWPHQW SHUIRUPDQFH PHWULFYV

B B )DLU YDOX 2%/ RQO\ $ P2%/ RQO\ $ P
02-& [ 55 FRQYHUVLR%URFHHGV $22" S —_QFRPH
&RPSOHWHG [ P P P
3DUWLDOO\ FRPSOHWHG [ 0 P P P
,<7%5 3 FRPSOHWHG [ Q D P P
,<7%5 3 SDUWLDOO\ FRPSOHWHG | Q P P
6XEWRWD O [ QD P P =
2WKHU VWDWXWRU\ LQYHVWPHQW b

LQFRPH

7RWDO LQFRPH UHFRJQLVHG LQ 5

+ DQG ,<7%5

/| RQO\ LQFRPH UHFRQFLOLDWLRQ

60LGH
5HIHUHQBHPDUN $ P
60UdHIRQ ,)56 2%/ RQO\ FDVK 3 /
— 60UGH 2%/ RQO\ —-QFRPH &
$ P + +
QYHVWPHOWYV 60UGH 0LQXV -<7%5 FRPSOHWHG
/LWLIDWLRQ LQYHVWPHQWY SURFHHGYV 60UH O0OLQXV —-<7%5 SDUWLDOO\ FRPSO

3URFHHGV IURP VHFRQGDU\ PDUNHW WU
—QWHUHVW

ODQDJHPHQW
ODQDJHPHQW DQG RWKHU IHH LQFRPH
3HUIRUPDQFH IHHV

3ODWIRUP
3ODWIRUP H[SHQVHYV

‘RUNLQJ FDSLWDO DQG );
1IRUPDOLVHG FDVK SURILW ORVV

1RQ UHFXUULQJ FDVK LWHPV
&DVK SURILW ORVV H[FOXGLQJ GHSOR\PHQWV

'"HSOR\PHQWYV
1HW FDVK PRYHPHQW

2%/ RQO\ —-QFRPH UHFRJQLVHG

EOH PRYHPHQW DQG RWKHU
H /ILWLIDWLRQ LQYHVWPHQWYV HHGV 2%/ RQO\

+ 5(68/76 )HEUXDU\
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SHFRQFLGLDWLRQ

60ULANLQDQFLDO UHVXOWYV 3 &RQVROLGDWHG *URXS

$ P e +

&RQVROLGDWHG *URXS
7TRWDO SURFHHGY DQG UHYHQXH

/ILWLIJDWLRQ LQYHVWPHQWYV FRVWYV GHUHFRJQLVHG QRQ FDVK
'"HUHFRJQLWLRQ RI VXEVLGLDU\ DQG UHFRJQLWLRQ RI UHVLGXDO LQWHUHVW
B3URFHHGV IURP VHFRQGDU\ PDUNHW WUDQVDFWLRQ

7RWDO LQFRPH UHIOHFWLQJ &RQVROLGDWHG *URXS

/ILWLIDWLRQ LQYHVWPHQWY LPSDLUPHQW DQG DGYHUVH FRVWYV &DVK RSH[ UHFRQFLOLDWLRQ

$PRUWLVDWLRQ Rl OLWLIJDWLRQ LQYHVWPHQWYV FODLPV SRUWIROLR
30DWIRUP H[SHQVHV DQG RWKHU

)DLU YDOXH DGMXVWPHQWYV RI ILQDQFLDO DVVHWYV DQG OLDELOL
3URILW ORVV EHIRUH WD]

[ [ 5HIHUHQ $ P
—-QFRPH WD[ EHQHILW H[SHQVH
3URILW ORVV DIWHU WD[ soldH 30ODWIRUP H[SHQVHYV DQG RWKH
OLQXV )LQDQFH FRVWYV + UHSRUW 1RWH
6Q|_|E|—1RQ ,)56 2%/ RQO\ FDVK 3 / OLQXV 'HSUHFLDLWRQ H[SHQVHYV + UHSRUW 1RWH
s p . . $GG PLQXV 1HW IRUHLJQ H[FKDQJH JDL® Q@RNMRUW 1RWH
" QYHVWPHQWYV 2WKHU QRQ FDVK RSH[ DQG FDSLWDOLVHG LWHPV
/ILWLIJDWLR LQYHVWPHQWY SURFHHGYV
QLQ Q 60 LUdH 3ODWIRUP H[SHQVHYV
3URFHHGV IURP VHFRQGDU\ PDUNHW WUDQVDFWLRQV
- QWHUHVW

ODQDJHPHQW
ODQDJHPHQW DQG RWKHU IHH LQFRPH
3HUIRUPDQFH IHHV

30DWIRUP
3O0ODWIRUP H[SHQVHYV

‘RUNLQJ FDSLWDO DQG );
1RUPDOLVHG FDVK SURILW ORVYV

1RQ UHFXUULQJ FDVK LWHPYV
&DVK SURILW ORVV H[FOXGLQJ GHSOR\PHQWYV

'"HSOR\PHQWYV
1HW FDVK PRYHPHQW
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$PHULFDV

+RXVWRQ 1HZ <RUN ORQWUHDO

/\RQGHOO%DVHOO PRBHVYRQ $YHQXWHXH 6W -DFTXHV

OF.LQQH\ 6 WUNMHW) ORRU % XUHDX
6 XLWH 1HZ <RUN 1< ORQWU«DO 4& + <
+RXVWRQ 7; 8QLWHG 6WDWHWDQDGD

S8QLWHG 6WDWHYV
6DQ JUDQFLVFR 7TRURQWR
/IRV $QJHOHYV

&DOLIRUQLD 6WUHKHW(VSODQDGH

J)LIWK 6WUHE6MXWWH 6 XLWH
6 XLWH 6DQ JUDQFLVFR ZRURQWR 21 0 $
/IRV $QJHOHV &$8QLWHG 6WDWHWDQDGD

8QLWHG 6WDWHV
'‘DVKLQJWRQ ' &

OLDPL

/ 6WUHHW 1
6RXWK %LVFD\®KLWBY G
6 XLWH :DVKLQJIJWRQ ' &
OLDPL )/ 8QLWHG 6WDWHV
8QLWHG 6WDWHV

6¥R 3DXOR

/

$VLD 3DFLILF (XURSH OLGGOH (DVW $IULFD

OHOERXUQH +RQJ .RQJ $PVWHUGDP /IRQGRQ "XEDL

/HYHO ) 7TRZHU BFKLSKRO %R XOHYJNU &R XV H 8QLW /HYHO
/RQVGDOH 6W$BRIMUDOW)\ &HQWUH %* 6FKLSKRO &RZFURVV 6WUHQHBM[ 7RZHU
OHOERXUQH 9-& +DUFRXUW 5G $PVWHUGDP /RQGRQ (& 0 (- 'XEDL —~-QWHUQDWLRQDO
$XVWUDOLD $GPLUDOW\ 7KH IHWKHUODQSBMWHG .LQJGRPLQDQFLDO &HQWUH
+RQJ .RQJ "XEDL

SHUWK &RORJQH oLoDQ 8QLWHG $UDE (PLUDWHYV
6LQJDSRUH
JHYHO “XHOLFKHU 6WUDH )DWHEHQHIUDWHOOL
6W *HRUJHV 7HUIYBPH &RORJQH OLODQR 0-
3HUWK :$ %DWWHU\ 5RDG *HUPDQ\ _WDO\
$XVWUDOLD 6LQJDSRUH
3DULV
6\GQH\ $XFNODQG *HQHYD
UXH /D %R«WLH
JHYHO JHYHO 5XH GH OD 5YWLVVHGBDMLYV
&ODUHQFH 6WUHIKWEHUW 6WUHHW  *HQHYD YUDQFH
6\GQH\ 16: $XFNODQG 6ZLW]HUODQG
6SDLQ

$XVWUDOLD 1HZ =HDODQG
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