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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�
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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��
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*OREDO� VWRFN�PDUNHWV� KDYH� KDG� D� JUHDW� VWDUW� WR� WKH� \HDU�� ZLWK� WKH� EHVW�
RSHQLQJ�TXDUWHU�LQ�ILYH�\HDUV��0DUFK�ZDV�SDUWLFXODUO\�JRRG��ZLWK�DOO�UHJLRQV�
H[SHULHQFLQJ� JURZWK�� (XURSH� OHG� WKH� ZD\� ZLWK� DQ� LPSUHVVLYH� �����
LQFUHDVH�� WKDQNV� WR� IDYRXUDEOH� LQIODWLRQ� ILJXUHV� DQG� DQ� RSWLPLVWLF�
PDFURHFRQRPLF� RXWORRN�� 7KH� 86� HFRQRP\� UHPDLQHG� UHVLOLHQW�� ZKLFK�
PHDQW� UDWH� FXWV� ZHUH� GHOD\HG�� DQG� LQIODWLRQ� ILJXUHV� ZHUH� KLJKHU� WKDQ�
H[SHFWHG� LQ� -DQXDU\� DQG� )HEUXDU\�� 0HDQZKLOH�� $VLDQ� DQG� (PHUJLQJ�
0DUNHWV�UHJLRQV�DOVR�VDZ�SRVLWLYH�UHWXUQV��ZLWK�&KLQD
V�HTXLWLHV�ERXQFLQJ�
EDFN� DQG� RIIVHWWLQJ� VRPH� QHJDWLYH� UHSRUWV� IURP� ODUJHU� FRPSDQLHV� OLNH�
$OLEDED�� 
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