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5HSRUW RQ ,QYHVWPHQW $FWLYLWLHYV
SHSRUW IURP WKH &KLHI ,QYHVWPHQW 2IILFI
$VVHW &ODVV 6XPPDULHV

2XWOLQH RI ,QYHVWPHQW 3ROLFLHYV

1RWHV WR WKH ,QYHVWPHQW 6FKHGXOHYV

 QYHVWPHQW 5HVXOWY * &RQVROLGDWHG "HILQHC
%HQHILW $VVHWYV

 QYHVWPHQW 5HVXOWYV + &RQVROLGDWHG 'H
,QYHVWPHQW ,QIRUPDWLRQ

%LOOLRQ %LOOLRQ

)DLU YDOXH RI GHILQHG EX¥XQHIYWOXH RI GHILQHG FRQWULEX
DVVHWYV DVVHWYV

$QQXDOL]HG WLPH ZHLJKWHG UDWH RI UHWXUQ RQ GHILQHG



S5HSRUW RQ . QYHVWPHQW $FWLYLWLHYV
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SHSRUW RQ .QYHVWPHQW $FWLYLWILHV FROQWLQXHG
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SHSRUW RQ .QYHVWPHQW $FWLYLWILHV FROQWLQXHG
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SHSRUW RQ .QYHVWPHQW $FWLYLWILHV FROQWLQXHG
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SHSRUW IURP WKH &KLHI  QYHVWPHQW 2IILFHU

1356 V '"HILQHG % HQMIHWDWYWNWPHQW

(VWDEOLVKHG LQ ILVFDO \HDU WKUHH ORQJ WHUP LPSHUDWLYHV ZHUH L
SObQV DQG VHUYH DV D JXLGH IRU WKH LQYHVWPHQW WHDP (YHU\ VWUDWH
SRVLWLYHO\ FRQWULEXWLQJ WR DW OHDVW RQH RI WKHVH LPSHUDWLYHYV

QJ WHUP YDOWHWRIY B HWWXRIROD\WHDXIP SWLRIG56TV %RD
W )ROORZLQJ WKH ILV
VVXPSWLRQ )
QHG DV \HD

cCxoTm

AK HOIHH E W LIY\H © P ®RGWHDI QLW LA
HHW WKH WDUJH
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p
U XQLW RI ULV
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DU D UHVXOW L
XQGXH VWUHVV WR

7KH )LVFDO <HDU LQ 5HYLHZ '"HILQHG %HQHILW 3RUWIROLR

7KH (FRQRPLF (QYLURQPHQW
6 XPPDU\

TKURXJKRXW ILVFDO \HDU WKH JOREDO HFRQRPLF HQYLURQPHQW ZDV L
SROLFLHV WDULIIl WKUHDWYV IURP WKH 8QLWHG 6WDWHYV DQG FDXWLRQ IUR
F\FOHV PRUH TXLFNO\ DQG DJJUHVVLYHO\ WKDQ WKH 8 6 DV JURZWK DEURL
DOQQRXQFHPHQW RI ZLGHVSUHDG JOREDO WDULIIV GLVUXSWHG WUDGH ZKLF
DQG HQGHG WKH ILVFDO \HDU RQ D SRVLWLYH QRWH

,QIODWLRQ 7TUHQGY DQG WKH 8 6 )HGHUDO 5HVHUYH

,Q PRVW GHYHORSHG QDWLRQV H[FHSW -DSDQ LQIODWLRQ WUHQGHG GRZQ
GXULQJ WKH ILVFDO \HDU ZKLOH WKH SHUVRQDO FRQVXPSWLRQ H[SHQGLW X
F\FOH ZLWK D FXW LQ 6HSWHPEHU 7KH\ FXW WZR PRUH WLPHV EHIRU
UDQJH RI 6LQFH WKHQ LQIODWLRQ KDV EHHQ VWLFN\ *'3 VWURQJ
LQWR ILVFDO \HDU HQG 7KH PDUNHWY DUH DQWLFLSDWLQJ D VKLIW LQ WKH
UHPDLQGHU RI FDOHQGDU \HDU

**3 DQG &RQVXPHU 6HQWLPHQW

, QWHUQDWLRQDOO\ PRVW GHYHORSHG QDWLRQV VKRZHG PRGHVW XSZDUG .
VWDEOH WKURXJKRXW WKH ILVFDO \HDU H[FHSW IRU D EULHI FRQWUDFWLR(
FRPSDQLHVY DFFHOHUDWHG SXUFKDVHVY DKHDG RI DQWLFLSDWHG WDULIIV &
HFRQRPLF JURZWK DQG HTXLW\ PDUNHW SHUIRUPDQFH +RZHYHU XQDQWLFL
VHQWLPHQW WR SOXPPHW LQIODWLRQ H[SHFWDWLRQV WR ULVH DQG UHFH'
SURMHFWHG LQ $SULO HTXLW\ PDUNHWYV UHFRYHUHG DQG FRQVXPHU VHQW

SHUIRUPDQFH 6XPPDU\

7TKH FRQVROLGDWHG GHILQHG EHQHILW DVVHWY UHWXUQHG SHUFHQW Q
ZLWK D IDLU PDUNHW YDOXH RI ELOOLRQ

%DVHG RQ UHVHDUFK RI YDULRXVY DVVHW FODVVHYVY DQG WKHLU KLVWRULFDC
GHWHUPLQHG LQ WKDW D QHZ ULVN EDODQFHG IUDPHZRUN EHWWHU ILW

FKDUW LOOXVWUDWHY WKH SURMHFWHG UDQJH RI RXWFRPHV IRU ,13561V D\
UHWXUQ WDUJHWYV UHSUHVHQWHG E\ WKH EODFN GRWWHG OLQH 7KLV YLV
VKRZQ E\ WKH \HOORZ VROLG OLQH YHUVXV WKRVH H[SHFWDWLRQV :H H[S
ZLWKLQ WKH JUD\ LQQHU OLQHV 7KH UHWXUQ SDWK RI WKH \HOORZ OLQH K|

5DWHV RI UHWXUQ DQG PDUNHW YDOXHV DUH VSHFLILF WR ,1356V SRUWIROLR DQG DUH EDVHG RQ FDOFXO
UHWXUQ PHWKRGRORJ\ EDVHG XSRQ IDLU YDOXH
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SHSRUW IURP WKH &KLHI . QYHVWPHQW 2IILFHU FRQWL

WKH EHQHILW RI D ULVN EDODQFHG DSSURDFK WR DVVHW DOORFDWLRQ $IW
ORQJ WHUP H[SHFWDWLRQ DV PDUNHWY UHFRYHUHG 6LQFH LQFHSWLRQ RI \
R SHUFHQW

1356 'HILQHG %HQHILW 1HW RI )HH &XPXODWLYH 5HWXL

'XH WR RXU ORQJ WHUP IRFXV LW LV FUXFLDO WR FRQVLVWHQWO\ PRQLWRL
LV D NH\ VWUDWHJ\ WR UHGXFH WKH LPSDFW RI FKDQJLQJ HFRQRPLF HQYLU
DQDO\]HG KLVWRULFDO GDWD IURP PRQWKY VLQFH -XO\ ZKHQ JOREDO HT
GHPRQVWUDWHY WKDW ,1356 V GHILQHG EHQHILW SRUWIROLR KDV FRQVLVW
DQWLFLSDWHG RXU SRUWIROLR H[SHULHQFHG VLJQLILFDQWO\ ORZHU ORVYV]
UHLQIRUFHYVY WKH HITHFWLYHQHVYVY RI RXU GLYHUVLILFDWLRQ DSSURDFK DQG

'HILQHG %HQHILW 3HUIRUPDQFH 'XULQJ (TXLW\ '"UDZGRZQV !

,1356 $QQXDO &RPSUHKHQVLYH )LQDQFL DQ YHVSRRIIQ VW LE&/HPW LR



SHSRUW IURP WKH &KLHI . QYHVWPHQW 2IILFHU FRQWL

SHUIRUPDQFH $WWULEXWLRQ

'"HVSLWH 3XEOLF (TXLW\YV JUHDW ILVFDO \HDU SHUIRUPDQFH &RPPRGLWLH\
ZKLFK UHWXUQHG SHUFHQW GXULQJ ILVFDO \HDU 5LVN 3DULW\ DQG {
SHUFHQW DQG SHUFHQW UHVSHFWLYHO\ $00 DVVHW FODVVHV HDUQHG ¢
EHLQJ )L[HG ,QFRPH ,QIODWLRQ /LQNHG DQG )L[HG ,QFRPH H[ ,QIODWLRQ /LC¢
FODVVHV H[FHSW 3XEOLF (TXLW\ GHOLYHUHG KLJKHU UHWXUQV WKDQ ODV\

7TKH LQYHVWPHQW SKLORVRSK\ EHKLQG WKH GHVLJQ RI WKH SRUWIROLR LV '
WKH EHORZ WDEOH FDWHJRUL]JHY DVVHWV E\ WKHLU HFRQRPLF ELDV &RPPR
JURZWK HQYLURQPHQWYV %HWZHHQ WKH WZR FRPPRGLWLHV SHUIRUP ZHOO
XQGHUSHUIRUP )L[HG LQFRPH WHQGV WR SHUIRUP ZHOO LQ ORZHU JURZWK
LQIODWLRQ HQYLURQPHQWY 7KH ULVN SDULW\ DSSURDFK LV WR FUHDWH D
SHUIRUPDQFH ,Q ILVFDO \HDU WKH HQYLURQPHQW ZDV EHVW IRU HTXLW
3DULW\TV UHWXUQ ZzDV EHWZHHQ HTXLWLHVY FRPPRGLWLHYV DQG IL[HG LQFR

'% 3XEOLF $VVHW &ODVYVY 5HWXUQV DV RI -XQH
)< 6LQFH -XO\
$VVHW &ODVV 5HWXUQ¥RQRPLF (QYLURQPHQWDO %LDV

&RPPRGLWLHYV +LJKHU *URZWK +LJKHU ,QIODWLRQ
3XEOLF (TXLW\ +LJKHU *URZWK /RZHU ,QIODWLRQ

JLIHG ,QFRPH ,QIODWLRAHU QUWRIGWK +LIJKHU ,QIODWLRQ
JLIHG ,QFRPH H[ ,QI10 DRVZIHRRQ *NLRANMIG /RZHU ,QIODWLRQ

5LVN 3DULW\ %DODQFHG $FURVV (QYLURQPHQWYV

SHUIRUPDQFH 5 HODWLYH WR WKH %HQFKPDUN

,Q )LVFDO <HDU RXU LQYHVWPHQW WHDP DFKLHYHG D UHWXUQ WKDW HJ
DIWHU DFFRXQWLQJ IRU DOO IHHV 7KH EHQFKPDUN LV GHVLIJQHG WR UHSUH
DVVHW FODVV WKURXJKRXW WKH HQWLUH \HDU DQG LQYHVWHG VROHO\ LQ S
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SHSRUW IURP WKH &KLHI . QYHVWPHQW 2IILFHU FRQWL

LQ ILVFDO \HDU FDPH SULPDULO\ IURP WKH WHDP V SXEOLF PDQDJHU VH{
7KH UHPDLQGHU FDPH IURP DVVHW DOORFDWLRQ GHFLVLRQV VXFK DV UHED!
SULYDWH PDUNHW PDQDJHUYVY YHUVXV WKH XQLYHUVH RI SULYDWH PDQDJHU\
DSSUR[LPDWHO\ ELOOLRQ LQ DGGHG YDOXH FRPSULVLQJ DVVHW DOORFI
FRQVLVWLQJ VROHO\ RI SDVVLYH LQYHVWPHQWYV

&XPXODWLYH ([FHVV 5HWXUQV RYHU WKH '"HILQHG %HQHILW 7DU

%UHDNLQJ WKDW UHVXOW GRZQ IXUWKHU \RX FDQ VHH WKDW PDQDJHU VHO
\HDUV EHFDXVH PRVW SXEOLF DVVHW FODVVHVY KDYH RXWSHUIRUPHG WKHLU

$QQXDOL]HG B3HUIRUPDQFH 5HODWLYH WR %YHQFKPDUNV 3XEOLF O

$VVHW $OORFDWLRQ DQG 3XEOLF 0DQDJHU 6HOHFWLRQ YDOXH DGG DUH DV RI ZKHUHDV 3ULYDWH OC

,1356 $QQXDO &RPSUHKHQVLYH )LQDQFL DQ YHVSRRIIQ VW LE&/HPW LR



SHSRUW IURP WKH &KLHI . QYHVWPHQW 2IILFHU FRQWL

$ GLIIHUHQW PHDVXUH WR FDSWXUH SULYDWH PDUNHW SHUIRUPDQFH UHOD\
VRPH SHUVSHFWLYH RQ SULYDWH DVVHW FODVV SHUIRUPDQFH VLQFH LQFHS

$QQXDOLIHG 3HUIRUPDQFH ,55 5HODWLYH WR %HQFKPDUNV
FH ,

QFHSWLRQ RI (DFK $VVHW &0ODVV

BULYDWH (TXLW\ DQG 3ULYDWH &UHGLW DUH XQGHUSHUIRUPLQJ WKHLU UHV
EHQFKPDUN LQGH[ 7KLV VSUHDG SHUFHQW IRU 3ULYDWH (TXLW\ DQG

SUHPLXP WR EH HDUQHG RYHU SXEOLF HTXLW\ RU SXEOLF FUHGLW GXH WR \
FODVVHV YHUVXV WKH EHQFKPDUN LV VOLIJKW DQG ERWK 3ULYDWH (TXLW\ [

&XUUHQW 3RUWIROLR ([SRVXUHYV
$V SUHYLRXVO\ PHQWLRQHG ,1356 VHW RXW RQ D FRXUVH VHHNLQJ PRUH EI

\HDU ZLWK WKH DSSURYDO RI D QHZ DVVHW DOORFDWLRQ VWUDWHJ\ 'HV
VWXG\ LQ ILVFDO \HDU WKH RXWFRPH UHDIILUPHG WKH SDWK RI GLYHUV
7TKH DOORFDWLRQ DV RI -XQH FDQ EH IRXQG LQ WKH FKDUW EHORZ

'HILQHG %HQHILW $VVHW $OORFDWLRQ DV RI -XQH

ILTXLGLW\

7KH LQYHVWPHQW WHDP PDLQWDLQV D OLTXLGLW\ PHWULF GHVLIJQHG WR HY
PRPHQW 7KLV LV GRQH E\ PHDVXULQJ FDVK IORZ ULVN FRPSDULQJ WKH OLT

$V RI %DVHG RQ WKH ILUVW FDSLWDO FDOOV PDGH E\ ,1356 3ULYDWH (TXLW\ LQFHSWLRQ GDWH LV

,QIUDVWUXFWXUH LQFHSWLRQ GDWH LV 7KH 3ULYDWH (TXLW\ FXVWRP EHQFKPDUN FRQVLVWYV RI 0
EHQFKPDUN FRQVLVWV RI 6 3 8%6 /HYHUDJHG /RDQ ,QGH[ SOXV ODJJHG RQH TXDUWHU 7KH 5HDO $V\V
)76( 1$5(,7 $00 (TXLW\ 5(,7V DQG %% 86 &0%6 ,QGH|
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SHSRUW IURP WKH &KLHI . QYHVWPHQW 2IILFHU FRQWL

DJDLQVW WKH SURMHFWHG FDVK RXWIORZV VXFK DV UHWLUHPHQW GLVEXU)
VWUHVV WHVWLQJ RXU LQYHVWPHQW WHDP LV FRQILGHQW LQ WKH VXIILFLF

,1356 V OLTXLG DVVHWYV DQG IRUHFDVWHG LQIORZVY VWDQG DW WLPH\
OLTXLGLW\ PDQDJHPHQW KDV HPSRZHUHG ,1356 WR PDLQWDLQ VXEVWDQWLTE
DOORFDWHG DFURVYV SULYDWH PDUNHWY UHDO DVVHWY DQG DEVROXWH UFE

,1356 V '"HILQHG &4RQWULEXWLRQ ,QYHVWPHQW ,PSHUDWLYHYV

.QRZQ DV WKH GHILQHG FRQWULEXWLRQ DFFRXQW RI WKH 3XEOLF (PSOR\HH
6WDWH 7HDFKHUV +\EULG UHWLUHPHQW SODQ WKH 0\ &KRLFH 5HWLUHPHQV
30DQ WKH GHILQHG FROQWULEXWLRQ SODQV DW ,1356 SURYLGH PHPEHUV WHK
RSWLRQV DSSURYHG E\ WKH %RDUG (VWDEOLVKHG LQ ILVFDO \HDU WKU
6\VWHPfV GHILQHG FRQWULEXWLRQ SODQV KDYH VHUYHG DV WKH JXLGH IRU

SBURYLGH D VLPSOH DQG GLYHUVLILHG GHIDXOW R$WHRWLYHOQRFDW H H.I
,1356V %RDUG FKDQJHG WKH GHIDXOW LQYHVWPHQW RSWLRQ IRU WKH
ZDV HVWDEOLVKHG WR SURYLGH PHPEHUV ZLWK DQ DXWR SLORW DOOR
SDUWLFXODU WLPH KRUL]JRQ DQG DXWRPDWLFDOO\ EHFRPHY PRUH FRQ'
UHO\ RQ ,1356 WR PDQDJH WKHLU DVVHW DOORFDWLRQ IRU WKHP E\ GH
IXQG OLQH XS WKDW LV HDV\ WR XQGHUVWDQG \HW VRSKLVWLFDWHG H

BURYLGH D VLPSOH DQG GLYHUVLILHG PHQX RI VWDQG DORQH RBGWLRQ\
WKRVH PHPEHUV WKDW ZDQW WR VHOHFW DQ DOORFDWLRQ WKDW LV G
LQYHVWPHQW RSWLRQV IRU LQGLYLGXDO DVVHW FODVVHV 7KLV OLQH
EHWWHU VXLWV WKHLU VSHFLILF QHHGY DQG REMHFWLYHV

/IHYHUDJH WKH GHILQHG EHQHILW DVVHW EDMHHWIRBVR Y LW KIHORX OR\RLVS/D
XQGHU ,13569V PDQDJHPHQW ZHUH RULJLQDOO\ FRQVROLGDWHG ZDV W
PDLQWDLQ IRFXV RQ XWLOL]J]LQJ WKH ODUJH DVVHW EDVH DFURVV WKH
FRVWY ORZHU
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SHSRUW IURP WKH &KLHI . QYHVWPHQW 2IILFHU FRQWL

SHUIRUPDQFH $WWULEXWLRQ

7KH GHILQHG FRQWULEXWLRQ OLQHXS LV FRQVWUXFWHG XVLQJ WKH EDVLF
LQFRPH SRUWIROLRV $V VXFK ,1356 V LQYHVWPHQW RSWLRQV ZHUH LQIOXt
DERYH 7KH LQWHUQDWLRQDO HTXLW\ LQGH[ HPHUJHG DV WKH WRS SHUIRUF
SHUFHQW ZKLOH WKH VPDOO PLG FDS HTXLW\ DQG ODUJH FDS HTXLW\ SRUW

SHUFHQW UHVSHFWLYHO\ 7KH IL[HG LQFRPH DQG LQIODWLRQ OLQNHG Il
UHVSHFWLYHO\ ,1356 V PRQH\ PDUNHW IXQG DQG VWDEOH YDOXH IXQG ODJ.

'HILOQHG &RQWULEXWLRQ ,QYHVWPHQW 2SWLRQ 5HWXUQV DV

'& 6WDQG $ORQH ., QYHVWPHQW 2SWLR&WWDQG $ORQH . QYHVWPHQW 2
<HDU 5HWXUQ 1HW RI )HHYV - X0\ -XQH I1HW RIl )HHV

*LYHQ WKDW ,13569V WDUJHW GDWH IXQGV DUH FRQVWUXFWHG XVLQJ GLIIH!
UHWXUQ LV PHUHO\ DQ DPDOJDPDWLRQ RI WKH UHWXUQV VKRZQ DERYH 7KH
UHWXUQV GXH WR D ODUJHU HTXLW\ DOORFDWLRQ 7KH IROORZLQJ FKDUWYV

'HILQHG &RQWULEXWLRQ 7DUJHW 'DWH )XQG 5HWXUQV DV R

7DUJHW 'DWH )XQGV 7DUJHW 'DWH )XQGV
<HDU 5HWXUQ 1HW RI )HHYV - X0\ -XQH I1HW RI1 )HHV
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SHSRUW IURP WKH &KLHI . QYHVWPHQW 2IILFHU FRQWL

,1356 V DFWLYH PDQDJHPHQW VWUDWHI\ FRQWLQXHG WR GHPRQVWUDWH LW
EHQFKPDUNV RYHU WKH SDVW \HDUV ORVW QRWDEO\ WKH ,QWHUQDWLRQ
WKH 6WDEOH 9DOXH )L[HG ,QFRPH DQG ORQH\ ODUNHW IXQGV VXUSDVVHG V
:KLOH WKH 6PDOO OLG &DS (TXLW\ IXQG XQGHUSHUIRUPHG LWV EHQFKPDUN
SHUIRUPDQFH VLQFH ODVW ILVFDO \HDU 7KH 7DUJHW 'DWH IXQGV FRQWLQX
WKH HIITHFWLYHQHVYV RI LQFOXGLQJ GLYHUVLILHG DFWLYH PDQDJHPHQW ZLW

'HILQHG &RQWULEXWLRQ $QQXDOL]JHG 3HUIRUPDQFH 5HODWL
DV Rl -XQH
'& BWDQGDORQH .QYHVWPHQW 2SWLRQV 7DUJHW 'DWH )XQGYV
2XWSHUIRUPDQFH YV %HQFKPDUNV 2KWWSRIUIMRMWWPDOQFH YV %HQFKPDUNYV
-X 0\ -XQH -X 0\ -XQH

Y%HQHILWY RI 'LYHUVLILFDWLRQ

7KH ILUVW KDOI RI ILVFDO \HDU PLUURUHG WKH SUHYLRXV WZR \HDUV Z|
KDOlI HTXLWLHV FDPH XQGHU SUHVVXUH DPLG UHFHVVLRQDU\ IHDUV WLHG V
FODVVHV RXWSHUIRUPHG 8 6 HTXLWLHVY *ROG SRVWHG DQ H[FHSWLRQDO Ul
IXOO ILVFDO \HDU ZH DOVR REVHUYHG D UHYHUVDO RI 8 6 H[FHSWLRQDOLYV

/IRRNLQJ DKHDG WKH )HGHUDO 5HVHUYH DSSHDUV WR EH JXLGLQJ WKH HFRC(
UHPDLQLQJ VWDEOH $OWKRXJK 8 6 JURZWK UHPDLQV XQFHUWDLQ FXUUHQ
5HIDUGOHVV RI WKHVH VKRUW WHUP HFRQRPLF FKDQJHY DQG PDUNHW PRYF
GLYHUVLILHG DSSURDFK WR FKDQJLQJ FRQGLWLRQV DQG VWD\ RQ FRXUVH W

6LQFHUHO\

6FRWW % 'DYLV &)$
&KLHI ,QYHVWPHQW 2IILFHU

7KH IROORZLQJ '& LQYHVWPHQW RSWLRQV DUH RQO\ SDVVLYHO\ PDQDJHG /DUJH &DS (TXLW\ ,QGH[ )XQG DC

,1356 $QQXDO &RPSUHKHQVLYH )LQDQFL DQ YHVSRRIIQ VW LE&/HPW LR



$VVHW &0ODVV 6XPPDULHV
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$VVHW &0ODVV 6XPPDULHVY FRQWLQXHG
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$VVHW &0ODVV 6XPPDULHVY FRQWLQXHG
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$VVHW &0ODVV 6XPPDULHVY FRQWLQXHG
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2XWOLQH RI . QYHVWPHQW 3ROLFLHV

2ZEMHFWLYH DQG *XLGLQJ 3ULQFLSOHYV

7KH ,QGLDQD 3XEOLF, 53bW% B B P I6QWH B WAW HIPV WWLKIE 6% B M/ KPFODAUHG |1H @ WIBLEDDU\V R H V
SROLFLHV ZKLOH WKH 6WDWH Rl ,QGLDQD HQDFWYV JXUGH®XQWW @9QHW KH LMY
DFFRUGLQJ WR WKH 33UXGHQW ,QYHVWRU~ VWDQGDUG

7KH ,QYHVWPHQW 3ROLF\ 6WBWHCE PWLREBDHQVYXQEB8VQVYKBW HDFK UHWLUHPF
DFWXDULDOO\ GHWHUPLQHG OLDELOLWLHY RYHU WLPH LQ D FRVW HIIHFWLY
7TKH ,QYHVWPHQW 3ROLF\ 6WDWHPHQW ZDV ODVW UHYLVHG RQ 0D\

&RUH WHQHWYV RI WKH ,36 DUH

v 6HW LQYHVWPHQW SROLFLHV WKDW WKH %RDUG MXGJHV WR EH DSSURE
'"HYHORS FOHDU GLVWLQFWLYH UROHVY DQG UHVSRQVLELOLWLHYV RI WK
6HUYH DV D JXLGH IRU FRQWLQXDO RYHUVLJKW RI WKH LQYHVWHG DVV
(VWDEOLVK IRUPDO FULWHULD WR PHDVXUH PRQLWRU DQG HYDOXDWH
&RPPXQLFDWH LQYHVWPHQW SROLFLHVY GLUHFWLYHV DQG SHUIRUPDQ

< < < <

&RQVROLGDWHG '"HILQHG %HQHILW $VVHWYV 2EMHFWLYHYVY DQG 6WUXF\

7KH %RDUG UHFRJQL]JHV WKDW WKH DOORFDWLRQ RI GHILQHG EHQHILW DVVI
RI WLPH $Q DVVHW OLDELOLW\ VWXG\ LV FRQGXFWHG HYHU\ ILYH \HDUV WR
OLDELOLWLHY ULVNV DVVRFLDWHG ZLWK DOWHUQDWLYH DVVHW PL[ VWUDW
FROWULEXWLRQV WR WKH IXQGYV :LWK D ORQJ WHUP LQYHVWPHQW IRFXV W
FODVVHV

7R PD[LPL]H WKH SUREDELOLW\ RI DFKLHYLQJ WKH WDUJHW UDWH RI UHWXU
DVVHW DOORFDWLRQ RQ 0D\ WKDW LQFOXGHG WKH LQFUHDVHG XVH RI
LQYHVWPHQW H[SRVXUH ZKLFK UHVXOWY LQ DQ DVVHW DOORFDWLRQ WKDW
WDUJHW DOORFDWLRQ IRU WRWDO H[SRVXUH LV JXOUWKHU GHWDLOV RI ,

YGQW 7OXNUIHMQW

*ORED VVHW
© o3 g??ORFDWDIRJQHW 5DQJH

3XEOLF (TXLW\ WR
SULYDWH ODUNHWYV WR
JLIHG ,QFRPH ([ ,QIODWLRQ /LQWRG
JL[HG ,QFRPH ,QIODWLRQ /LQNHEGR
&RPPRGLWLHV WR
5HDO $VVHWYV WR
$EVROXWH 5HWXUQ WR
5LVN 3DULW\ WR

'"HILQHG &RQWULEXWLRQ $VVHWYV 2EMHFWLYHV DQG 6WUXFWXUH

7KH GHILQHG FRQWULEXWLRQ SODQV DUH VWUXFWXUHG WR SURYLGH PHPEH
UHWXUQ FKDUDFWHULVWLFV DSSURSULDWH IRU PHPEHUV OHPEHUV FDQ VHC
GHIDXOW WDUJHW GDWH UHWLUHPHQW IXQG 7KH LQYHVWPHQW RSWLRQV X
DUH RXWOLQHG LQ ,QYHVWPHQW 5HVXOWYV &RRYEFVED WHIG D B INGNEND RIQR\Q
Zzz 1Q JRY 1 QSUV SXFOIFDWLRQV LQYHVWPHQW IDFW VKHHWV

2WKHW)XQG

2WKHU SODQV XQGHU WKH D G P&SH MWD W DR\ ' KA LW/R PAIEN. Q@ FG X € BlONK H (
30BQ%SDORFDO 3XEOLF 6DIHWA3BE G VKRIQDMEVBIHEGFH PG H LQYHVWHG LQ LQWH L
JRYHUQPHQW DQG 8 6 F UBGRBIINW B R H VIKHIGDIVY WWR LRV WHUP PRQH\ PDUNHYV
FRPPHUFLDO SDSHU DQG VHFXULWLHV LVVXHG RU JXDUDQWHHG E\ WKH 8 6
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LQYHVWPHQW 6FKHGXOHV

1RWHV WR WKH

$FFRPSDQ\LQJ I1SFFWHEKWD &V R QMK PPHQFKPDUN 5HWXUQV

BHWXUQV DUH WLPH ZHLJKWHG EDVHG RQ FDOFXODWLRQV PDGH E\ WKF

S5HWXUQV DUH QHW RI

\Y

IHHV

\Y

'"HILQHG %HQHILW DVVHW FODVV FXVWRP EHQFKPDUN GHVFULSWLRQV D

\Y

%HQFKPDUN '"HVFULSWLRQ

*OREDO $VVHW &ODVV

3XEOLF (TXLW\

Ty -
> IJD 1O
(WLMG<UJD
T2 %0x
WG T "> DO
T z - TO
)

> [a]
480> O
UHQL
3WD
mla)

E> x>5% T
VUHQS(LUQ
N3QR

[a]

BULYDWH ODUNHWYV

RWX
~==
6VH%
© O

)LIHG ,QFRPH

] omn
JGOGmR3G z
UODHGO !

,QIODWLRQ /LQNH

&XVWRP ZHLIJKWHG PL[ RI FRXQWU\ LQ

,&( %RI$ 0/ 7TUHDV XU\

, Q10 D WIHRF KIPQNJMGFRPSULVHG R

)LIHG ,QFRPH

IUR

&RX(
Q10

&XVWRP ZH
6ZHGHQ

+HGJHG WR 86"

,&( %RI$ 0/ TUHDV XU\
\HDUV

$XVWUDOLD

,QIODWLRQ 1RWHYV
&DQDGD

\HDUV

*RYHUQPHQW ,QIODWLRQ /LQNHG %RQG ,QGH]
*HUPDQ\

6ZHGHQ SULRU WR

YUDQFH

&DQDGD
%ORRPEHUJ 86 7TUHDV XU\

%ORRPEHUJ &DSLWDO :RUOG *RYHUQPHQW ,QIODWLRQ /LQNHG %RQG ,C
8.

,QIODWLRQ 1RWHYV

DUN FRPSULVHG RI

&RPPRGLWLHV

%ORRPEHUJ &RPPRGLW\ ([FHVV 5HWXUQ

5HDO $VVHWYV

$EVROXWH 5HWXUQ

% |

HTXLWLHV DQG

' QGH]

.0,

06&, $&:,

%HQFKPDUN FRPSULVHG RI

5LVN 3DULW\

VXE DVVHW FODVV W

RU FDVK

x—

(@)

D
%25 ZDV WK

LVHG RI WKH

&DVK 2YHUOD\

&DVK

K/,

&RQVROLGDWHG 'HIL

'"HILQHG &RQWULEXWLRQ 7DUJHW 'DWH )XQG EHQFKPDUNY DUH FRPSUL\

DVVHW DOORFDWLRQ JOLGH SDWK RI HDFK 7DUJHW 'DWH )XQG

\

'HILQHG &RQWULEXWLRDDVDDGIBWGDWRH WXBIGLQYHVWPHQW OLQH XS 0D\

\HDU SHUDLRIHEDOW QRW

Vv

'HILQHG & RQWULEXWLRQ ,QWHUQDWLRQDO (TXLW\ )XQG EHQFKPDUN LV
+ -XQH DQG 06&, $&:, HJ

06&, $&:, H[ 86 ,0, ,QGH[ IURP )HEUXDU\

\Y
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QYHVWPHQW S5HVXOWY &RQVROLGDWHG 'HILQHG %HQ

$VVHW $OORFDWIQRHD 6>3FRDAEXOQWY $FWXDO

7KH 7TRWDO &RQVROLGDWHG 'HILQHG %HQHILW ,QYHVWPHQWY VKRZQ EHORZ
6WDWHPHQW DQG VKRZQ LQ QRWLRQDO YDOXHV ZKHUHDV WKH LQYHVWPHQ
JURXSHG LQ DVVHWV DQG OLDELOLWLHVY DFFRUGLQJ WR *$6% DQG WKH VHF)>

$OORZDEOH -XQH
5DQJH IRY
*OREDO $VVHW &OD$FRXQW 3HUFHQWDUJHW ,QYHVWPH@WRXQW 3HUFHQW

GROODUV LQ WKRXVDQGV -XQH

3XEOLF (TXLW\ WR
3ULYDWH ODUNHWYV WR
JLIHG ,QFRPH ([ ,QIODWLRQ /LQNHG WR
JL[HG ,QFRPH ,QIODWLRQ /LQNHG WR
&RPPRGLWLHV WR
5HDO $VVHWYV WR
$EVROXWH 5HWXUQ WR
5LVN 3DULW\ WR
&DVK DQG &DVK 2YHUOD\ 1% 18

&RQVROLGDWHG 'HILQHG_%HQHILW $VVHWYV

7KH GHILQHG EHQHILW SODQV WDUJHW DOORFDWLRQ IRU WRWDO H[SRVXUH LV BHUIRUPDQFH UHWXUQV
FODVVHYV
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QYHVWPHQW S5HVXOWY &RQVROLGDWHG 'HILQHG %HQ

7LPH :HLJKWHG 5DWH RI 5HWXUQ E\ $VVHW &ODVV YV %HQFKPL
JRU WKH <HRPOQHIQGHG

$FWXDO
$FWXDOAHQFKPDRWHU 8QGHU
*OREDO $VVHW &ODVWHWXUQ 5HWXUQ %HQFKPDUN

3XEOLF (TXLW\

3ULYDWH ODUNHWYV

JL[IHG ,QFRPH ([ ,QIODWLRQ /LQNHG
JL[HG ,QFRPH ,QIODWLRQ /LQNHG
&RPPRGLWLHV

5HDO $VVHWYV

$EVROXWH 5HWXUQ

5LVN 3DULW\

&DVK DQG &DVK 2YHUOD\

&RQVROLGDWHG 'HILQHG %HQHILW $VVHWYV

+LVWRULFDO 7LPH :HLJKWHG ,QYHVWPHQW 5DWHV RI 5SHWXUQ
JRU WKH <HDUV (QGHG -XQH

GROODUV LXD MWK RBEY R B GD \WWVRIMSEABVXIHW 5HWXUQ

6HH $FFRPSDQ\LQJ 1RWHV WR WIRQ$EIXDO DQG %HQFKPDUN 5HWXUQV
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QYHVWPHQW S5HVXOWY &RQVROLGDWHG 'HILQHG %HQ

7LPH :HLIBWH®G RI 5SHWXUQ E\ $VVHW &0ODVV YV %HQFKPDUN 5HYV
$V RAQHD

$QQXDOL]HG
*OREDO $VVHW &ODVYV <HDU <HDUV <HDUV

3XEOLF (TXLW\
%HQFKPDUN
3ULYDWH ODUNHWYV
%HQFKPDUN
JL[HG ,QFRPH ([ ,QIODWLRQ /LQNHG
%HQFKPDUN
JL[HG ,QFRPH ,QIODWLRQ /LQNHG 2
%HQFKPDUN
&RPPRGLWLHV
%HQFKPDUN
5HDO $VVHWYV
%HQFKPDUN
$EVROXWH 5HWXUQ
%HQFKPDUN
5LVN 3DULW\
%HQFKPDUN
&DVK &DVK 2YHUOD\
%HQFKPDUN
&RQVROLGDWHG 'HILQHG %HQHILW $VVHWYV
7DUJHW ,QGH]

6HH $FFRPSDQ\LQJ 1RWHV WR WIRQ $EDUXDO DQG %HQFKPDUN 5HWXUQV
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QYHVWPHQW S5HVXOWY &RQVROLGDWHG 'HILQHG %HQ

6WDWLVWLFDO 3HUIRUPDQFH
$V RXQHb

$QQXDOLIHG
6WDWLVWLF <HDU <HDUV <HDUV <HDUYV

7LPH :HLJKWHG 5DWH RI 5HWXUQ
6WDQGDUG '"HYLDWLRQ

6KDUSH 5DWLR

% HW D

&RUUHODWLRQ

5LVN JUHH 3UR[\ LV WKH )76( ORQWK 7 %LOO
ODUNHW 3UR[\ LV WKH 6 3

'"HILQLWLRQ RI .H\ 7THUPV

6WDQGDUG $HWWDWLR@QYLF XVHG WR PHDVXUH WKH GLVSHUVLRQ LQ D GLVWUL
RI WKH GLVWULEXWLRQ 7KH JUHDWHU WKH GLVSHUVLRQ WKH KLJKHU WKH
GHVFULEHV WZR WKLUGV RI WKH REVHUYDWLRQV LQ D QRUPDO RU EHOO VKI
FRQYHQWLRQDO SURI[\ IRU ULVN RU YRODWLOLW\

6KDUSH SDWILR XVHG WR PHDVXUH ULVN DGMXVWHG SHUIRUPDQFH 7KH 6KDU
I[IURP WKH UDWH RI UHWXUQ IRU D SRUWIROLR DQG GLYLGLQJ WKH UHVXOW I
LQVLIKW RQ H[FHVV ULVN KHOG LQ WKH SRUWIROLR 7KH JUHDWHU D SRUWI
QHIJDWLYH 6KDUSH 5DWLR LQGLFDWHYVY WKDW D ULVN OHVV DVVHW ZRXOG SH

%HWDPHDVXUH RI WKH YRODWLOLW\ RU V\VWHPDWLF ULVN RI D VHFXULW\ F
RI' D VHFXULW\ V UHWXUQ WR UHVSRQG WR VZLQJV LQ WKH PDUNHW $ %HWL
WKDQ RQH LQGLFDWHY JUHDWHU YRODWLOLW\ WKDQ WKH PDUNHW

&RUUHGDWWRWLVWLFDO PHDVXUH RI KRZ WZR VHFXULWLHYV PRYH LQ UHODWI
PDJQLWXGH DQG GLUHFWLRQ RI FKDQJH $ FRUUHODWLRQ RI QHIJDWLYH
LQGLFDWHY WKH UHODWLRQVKLS LV SXUHO\ UDQGRP
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LQYHVWPHQW &SROXBWXNVNGDWHG '"HILQHG &RQWULEXWLRC

$VVHWV E\ ,QYHVWPHQW 2SWLRQ
$V RAQHD

7KHRWMRQVROLGDWHG 'HILQHG &RQWULEXWLRQ ,QYHVWPHQWY VKRZQ EHORZ
6WDWHPHQW ZKHUHDV WKH LQYHVWPHQWY LQ WKH 6WDWHPHQW RI )LGXFLD
WKH VHFXULW\ W\SHYBVWPHQW WR HDFK

GROODUV LQ WKRXVDQGYV SHUFHQW RI 7TRWDO
6HOI 'LUHFWHG

,QYHVWPHQW 2SWLR@ODQ $VVHWYYHVWPHQWYV
&RQVROLGDWHG 7DUJHW 'DWH )XQGV

6BWDEOH 9DOXH )XQG

/DUJH &DS (TXLW\ ,QGH[ )XQG

6PDOO OLG &DS (TXLW\ )XQG
,QWHUQDWLRQDO (TXLW\ )XQG

JLIHG ,QFRPH )XQG

ORQH\ ODUNHW )XQG

,QIODWLRQ /LQNHG )L[HG ,QFRPH )XQG
7RWDO 'HILQHG &RQWULEXWLRQ $VVHWYV
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QYHVWPHQW S5HVXOWY &RQVROLGDWHG '"HILQHG &RQ

5DWBHHRVEYUQYHVWPHQW 2SWLRQ YV %HQFKPDUN 5HWXUQV
JRU WKH <HRPOQHIQGHG

$QQXDOL]HG
,QYHVWPHQW 2SWLRQ <HDU <HDU <HDU

7DUJHW 'DWH )XQGV

)XQG
)XQG ,QGH]

YXQG
)XQG ,QGH]

YXQG
)XQG ,QGH]

YXQG
)XQG ,QGH]

YXQG
)XQG ,QGH]

)XQG
)XQG ,QGH]

YXQG
)XQG ,QGH]

YXQG
)XQG ,QGH]

YXQG
)XQG ,QGH]

YXQG
)XQG ,QGH]

SHWLUHPHQW )XQG
SHWLUHPHQW )XQG ,QGH]

$00 2WKHU )XQGV

6WDEOH 9DOXH )XQG
JHGHUDO 5HVHUYH <U &RQVWDQW ODWXULW\

/DUJH &DS (TXLW\ ,QGH[ )XQG
6 3 ,QGH]

6PDOO OLG &DS (TXLW\ )XQG
5XVVHOO 6PDOO &DS &RPSOHWHQHVV ,QGH]

,QWHUQDWLRQDO (TXLW\ )XQG
06&, $&:, H[ 86 ,0, ,QGH]

JLIHG ,QFRPH )XQG
%ORRPEHUJ %DUFOD\V 8 6 $JJUHJDWH %RQG ,QGH]

ORQH\ ODUNHW )XQG
)76( ORQWK 7 %LOO ,QGH]

,QIODWLRQ /LQNHG )L[HG ,QFRPH )XQG
%ORRPEHUJ %DUFOD\V 8 6 7,36 ,QGH]

6HH $FFRPSDQ\LQJ 1RWHV WR WIRQ$EIXDO DQG %HQFKPDUN 5HWXUQV
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QYHVWPHQW S5HVXOWY &RQVROLGDWHG '"HILQHG &RQ

+LVWRULFDO $QQXDO ,QWHUHVW &UHGLWLQJ 5DWHV
JRU WKH <HDUV (QGHG -XQH

QWHUHVW FUHGLWLQJ UDWHYVY DUH XVHG WR FDOFXODWH D UHWXUQ RQ FRQ
IRU D SHQVLRQ EHQHILW SD\PHQW ,QWHUHVW UDWHY DUH DSSURYHG E\ WK

$QQXDO ,QWHUHVW &UHGLWLQJ 5DWH
YXQG -56 (* & 3$5)
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/RS +ROGLQJV

JRU WKH <HRPOQHIQGHG

(TXLWMROGLQJV E\ )DLU 9DOXH

GROODUV LQ WKRXVDQGYV
&RPSDQ\ 6KDUHV )DLU 9DOXH

19,',$ &253

0,&5262)7 &253

$33/( ,1&

7$,:$1 6(0,&21'8&725 0$18)$&785,1*
$0$=21 &20 ,1&

$/3+$%(7 ,1&

0(7$% 3/$7)2506 ,1&

%52$'&20 ,1&

"(876&+( %2(56( $*

6327,)< 7(&+12/2*< 6%

JLIHQFRPH +ROGLQJV E\ )DLU 9DOXH

GROODUV LQ WKRXVDQGV

&RXSRQ ODWXULW\ 3DU )bLU
'"HVFULSWLRQ 5DWH 'DWH 9DOXH 9DOXH

7UHDVXU\ &3, QIODWLRQ ,QGH[ %RQG
7UHDVXU\ &3, ,QIODWLRQ ,QGH[ %RQG
7UHDVXU\ &3, ,QIODWLRQ ,QGH[ %RQG
7UHDVXU\ &3, QIODWLRQ ,QGH[ %RQG
7UHDVXU\ &3, ,QIODWLRQ ,QGH[ %RQG
7UHDVXU\ &3, ,QIODWLRQ ,QGH[ %RQG
7UHDVXU\ &3, ,QIODWLRQ ,QGH[ %RQG
7UHDVXU\ &3, ,QIODWLRQ ,QGH[ %RQG
7UHDVXU\ &3, QIODWLRQ ,QGH[ %RQG
7UHDVXU\ &3, ,QIODWLRQ ,QGH[ %RQG

0 © 0 0 0 0 0 o o o
o O O O O O o o o O

$ FRPSOHWH OLVW RI SRUWIROLR KROGLQJV LV DYDLODEOH XSRQ UHTXHVW
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LQYHVWPHQW )HHV

,QYHVVWOP®OQWHPHQW )HHV

JRKMYHDU (FGHG

3ULYDWH ODUNHWYV DQG 5HDO $VVHW PDQDJHUV SURYLGH DFFRXQW YDOXDW
,QYHVWPHQW ODQDJHPHQW )HHV VIFR3GH®XGIN DRIRBGHDWWK WIURQW SR HBQR\Y L
H[SHQVHV WKDW ZRXO (GQRBOR WKONNAQSHRIM GH 8 FIDARW/IHW LRQDO IHH LQIRUPD
RI '"HFHPEHU UHVXO0 WD QU LLNB/UBE/RHIN-S EQWBHN Gl R)B G R H@WMARIGHD O $VVHW

PLOBHBRUWIFDUULHG LQWHUHVW DQG H[SHQVHV H[FOXGH IXQGV ZKHUH

GROODUV LQ WKRXVDQGYV
$VVHW &0ODVYV JHHV 3DLG

&RQVROLGDWHG 'HILQHG %HQHILW $VVHWYV
3XEOLF (TXLW\

3ULYDWH ODUNHWYV

JL[HG ,QFRPH ([ ,QIODWLRQ /LQNHG
JL[HG ,QFRPH ,QIODWLRQ /LQNHG
&RPPRGLWLHV

5HDO $VVHWYV

$EVROXWH 5HWXUQ

5LVN 3DULW\

&DVK &DVK 2YHUOD\

7RWDO &RQVROLGDWHG 'HILQHG %HQHILW $VVHWYV
'"HILQHG &RQWULEXWLRQ $VVHWYV

23(% $VVHWYV

7TRWDO ,QYHVWPHQW ODQDJHPHQW )HHV
,QFOXGHV ERWK PDQDJHPHQW IHHVY DQG SHUIRUPDQFH EDVHG IHHV

%URNHUV &RPPLVVLRQ )HHV
JRU WKH <HRPOQHIQGHG

GROODUV LQ WKRXVDQGV
%URNHU JHHV 3DLG 7RWDO 6KDU&RVW 3HU 6KDUH

ORUJDQ 6WDQOH\ &R ,QF

- 3 0RUJDQ 6HFXULWLHV /WG 1HZ <RUN
*ROGPDQ 6DFKV &R

6WDQGDUG &KDUWHUHG %DQN /RQGRQ
-HIIHULHV &R ,QF

OHUULOO /\QFK ,QWHUQDWLRQDO (TXLWLHV

6RFLHWH *HQHUDOH 3DULV 2
1HZHGJH 86% //&
,QVWLQHW &OHDULQJ 6HUYLFHV ,QF 2

- 3 0RUJDQ 6HFXULWLHV /WG /RQGRQ

7RS 7THQ %URNHUV &RPPLVVLRQ )HHV
2ZWKHU %YURNHUV 2

7TRWDO %YURNHUV &RPPLVVLRQ )HHV
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LQYHVWPHQW 3URIHVVLRQDOV

$V RAQHD
&RQVROLGDWHG 'HILQHG %HQHILW $VVHWYV

&XVWRGLDQ
%DQN RI 1HZ <RUN

&RQVXOWDQWYV

$NVLD $EVROXWH 5HWXUQ 3ULYDWH (TXLW\ 3ULYDWH &UHGLW
DQG 5HDO $VVHWYV

9HUXV *HQHUDO 'HILQHG %HQHILW

3XEOLF (TXLW\ ODQDJHUYV

$FDGLDQ $VVHW ODQDJHPHQW %ODFN5RFN ,QF 5KXPE/LQH $GYLVHUV
$OWULQVLF *OREDO $GYLVRUV/H®RGLQJ (GJH ,QYHVWPHQW $GYLVRU®TXDUH &DSLWDO O0DQDJHI
$UURZVWUHHW &DSLWDO /3 SDUDPHWULF :DVDWFK *OREDO ,QYHVWRUV

%DLOOLH *LIIRUG &RPSDQ\ 5HLQKDUW 3DUWQHUV

3ULYDWH ODUNHWY ODQDJHUYV
1RUWK 3ULYDWH (TXLW\ 3DUWSHQUWHUILHOG &DSLWDO 3DUWQHQEHG\ /HZLV ,QYHVWPHQW 0D

&DSLWDO &HUEHUXV &DSLWDO ODQDJHPH®RVOD 9HQWXUHYV
&DSLWDO ODQDJHPHQW &KDUWHUKRXVH &DSLWDO 3DUWRKQEHUJ .UDYLV 5REHUWV &R

$%5< 3DUWQHUYV &, &DSLWDO /HRQDUG *UHHQ 3DUWQHUV

$FFHO ..5 &LQYHQ /H[LQJWRQ 3DUWQHUV

$FWLV &DSLWDO &ROXPELD &DSLWDO 0%. 3BDUWQHUYV

$GYDQFHG 7THFKQRORJ\ 9HQWXBHWVFHQW &DSLWDO *URXS 0LOO 5RDG &DSLWDO

$GYHQW ,QWHUQDWLRQDO &RU&BHBWYRBZ 3DUWQHUV 1IHXEHUJHU %HUPDQ

$GYHQW ,QWHUQDWLRQDO &9& &DSLWDO 3DUWQHUYV 1HZ (QWHUSULVH $VVRFLDWHYV

$LVOLQJ &DSLWDO 'ROO &DSLWDO ODQDJHPHQW '&6/Z ORXQWDLQ &DSLWDO

$SD[ 3DUWQHUYV (VFDODWH &DSLWDO 3DUWQHUW®DN ,QYHVWPHQW 3DUWQHUV

$SROOR *OREDO ODQDJHPHQW (47 3DUWQHUV $% 2DNWUHH &DSLWDO ODQDJHPHQ\

$58&+ 9HQWXUH 3DUWQHUV )DOFRQ ,QYHVWPHQW $GYLVRU¥SXV &DSLWDO 9HQWXUH 3DUWQ

$UHV ODQDJHPHQW JRUELRQ &DSLWDO 3DUWQHUV 3DSSDV &DSLWDO //&

$VFULEH &DSLWDO JRUWUHVV ,QYHVWPHQW *URXS3DUWKHQRQ &DSLWDO 3DUWQHU

$XVWLQ 9HQWXUHYV JUDQFLVFR 3DUWQHUV 3DWKOLJKW &DSLWDO

%DLQ &DSLWDO 3DUWQHUYV *DPXW &DSLWDO ODQDJHPHQW 3DWLHQW 6TXDUH (TXLW\ 3DUWQ

%DULQJV *OREHVSDQ &DSLWDO 3DUWQHWBWQLQVXOD &DSLWDO 3DUWQHU)

%ODFN 'LDPRQG &DSLWDO 0DQDROBGH@W 6DFKY $VVHW 0DQDJHAMPWURYH &DSLWDO 3DUWQHUV

%ODFN)LQ &DSLWDO 3DUWQHUV62 &DSLWDO 3DUWQHUYV 3ODWLQXP (TXLW\

%ODFNVWRQH *URXS + (TXLW\ 3DUWQHUYV 3RUWIROLR $GYLVRUV

%OXH 2Z0 &DSLWDO +DPLOWRQ /DQH 5LYHDQ &DSLWDO

%UHJDO 6DJHPRXQW +DUERXUO9HVW 5KR &DSLWDO 3DUWQHUYV

%UHQWZRRG $VVRFLDWHYV +HOOPDQ )ULHGPDQ 6$,) ODQDIJHPHQW

%XWWHUIO\ (TXLW\ 3DUWQHUV +LJK 5RDG &DSLWDO 3DUWQHUWFDOH 9HQWXUH 3DUWQHUYV

&DOWLXV &DSLWDO O0DQDJHPHQVMRUVOH\ %ULGJIH 6LOYHU /DNH 3DUWQHUYV

&DUGLQDO 3DUWQHUV +36 ,QYHVWPHQW 3DUWQHUV 6L[WK BWUHHW 3DUWQHUYV

&DUO\OH *URXS ,QWHUPHGLDWH &DSLWDO *URX6S5 ,&DSLWDO 3DUWQHUYV
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ULYDWH ODUNHWY O0DQDJHUV FRQWLQXHG

6WHOOH[ &DSLWDO 7THFKQRORJ\ &URVVRYHU 9HQWRHHRQLY 6XKOHU 6WHYHQVRQ 9
6WHS6WRQH *URXS TRZHU%URRN )LQDQFLDO 9LQWDJH 9HQWXUH 3DUWQHUV
6WULGH &RQVXPHU 3DUWQHUV 73* &DSLWDO 9LVWD (TXLW\ 3DUWQHUYV
6XPHUX (TXLW\ 3SDUWQHUV 7ULODQWLF &DSLWDO 3DUWQHUNUEXUJ 3LQFXV

6XPPLW 3DUWQHUV 7TULQLW\ 9HQWXUHV :DWHUIDOO $VVHW ODQDJHPHQW
6XQ &DSLWDO 3DUWQHUV 7UXH 9HQWXUHV tHQRQ 3ULYDWH (TXLWA

7$ $VVRFLDWHYV 76* &RQVXPHU 3DUWQHUV <RUN &DSLWDO ODQDJHPHQW
7&* 9HULWDV &DSLWDO ODQDJHPHQW

JLIHG ,QFRPH ([ ,QIODW)LIREGLQ@NRG H) D Q@IIHIUW L R&QR FLRRGHLGN @ Bl @ DOXIHQD/I H U V
*ROGPDQ 6DFKV $VVHW ODQDJHREDRDMNSRBFN ,QF &RUH&RPPRGLW\ ODQDJHPHQW
2DN +LOO $GYLVRUV /3 %ULGIJHZDWHU $VVRFLDWHV ,GEHVKDP ,QYHVWPHQW ODQDJHP
2DN 7UHH &DSLWDO ODQDJHPHQWUYKHUQ 7UXVW *OREDO ,QYHNOWOGHQ@WWMQ ODQDJIJHPHQW &RPS
3DFLILF ,QYHVWPHQW ODQDJHPHVQIMWEHRPS DIHWE,R2HVWPHQW ODQDJHPHQW
3DUDPHWULF

6WDWH 6WUHHW ,QYHVWPHQW ODQDJHPHQW

5HDO $VVHW O0DQDJHUYV
$EDFXV &DSLWDO *URXS //& )LUVW 5HVHUYH &RUSRUDWLRQOHVD :HVW &DSLWDO

$PEURVH 3URSHUW\ *URXS +,* &DSLWDO 1REOH ,QYHVWPHQW *URXS
$UGLDQ +DFNPDQ 3DQGD 3RZHU )XQGV

$VDQD 3DUWQHUV /3 +DUULVRQ 6WUHHW 5HDO (VWDMWHRORILWDO //&

%DLQ &DSLWDO 3DUWQHUYV L&* 5HODWHG )XQG ODQDJHPHQW //&
%DULQJV L&21 ,QIUDVWUXFWXUH 5RFNSRLQW *URXS //&

%DVDOW ,QIUDVWUXFWXUH 3D UWQIDOV D/3 6WRFNEULGJH &DSLWDO *URXS
%ODFNVWRQH *URXS -'0 3DUWQHUV 7% SGHDOW\ $VVRFLDWHYV
&DUO\OH *URXS .D\QH $QGHUVRQ 73%

&HQWHUBTXDUH ,QYHVWPHQW ORROEHRHQWDYLY 5REHUWYV &RDOWRQ 6WUHHW &DSLWDO //&
"LILWDO%ULGJH /JLPH7UHH &DSLWDO $GYLVRUV :DUZLFN (QHUJ\ ,QYHVWPHQW *U
(Q&DS ,QYHVWPHQWYV /RQJSRLQW 5HDOW\ 3DUWQHUV:KLWH 'HHU ODQDJHPHQW

(47 3DUWQHUYV $% ODFTXDULH $VVHW ODQDJHPHQW

$EVROXWH 5HWXUQ ODQDJHUYV

$'$37 ,QYHVWPHQW ODQDJHUV ' ( 6KDZ &R ODULQHU ,QYHVWPHQWYV *URXS /
$+/ 3BDUWQHUV 0DQ *URXS *DUGD &DSLWDO 3DUWQHUYV 3HUHOOD :HLQEHUJ 3DUWQHUV
$HROXV &DSLWDO ODQDJHPHQWXGVRQ 6WUXFWXUHG &DSLWDGZ0D ODIRHP #E6WLVHUV
%ODFNVWRQH *URXS .LQJ 6BWUHHW &DSLWDO O0DQDJIJHRPFRWLGIH ODQDIJHPHQW
%ULGJHZDWHU $VVRFLDWHV ,QEUNRVZDOG &DSLWDO 3DUWQHUKEWHRBER[ $GYLVRUV
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5LVN 3DULW\ 0DQDJHUV &DVK 2YHUOD\ 0DQDJHUVZUDQVLWLRQ O0DQDJHUYV

$45 &DSLWDO ODQDJHPHQW 3DUDPHWULF 5XVVHOO ,QYHVWPHQWYV
%ULGJHZDWHU $VVRFLDWHV ,QF &LWLJURXS *OREDO ODUNHWYV
3DQ$IJRUD

SDUDPHWULF

'"HILQHG &RQWULEXWLRQ $VVHWYVY DQG 2WKHU )XQGYV

&RQVXOWDQW &XVWRGLDQ /IDUJH &DS (TXLW\ ,QGH[ )X
&DSLWDO &LWLHV //& *HQHUD@D'GNLRIHGHZRQRWBILEXWLRQ %ODFN5RFN ,QF

,QWHUQDWLRQDO (TXLW\6)XIAWOODLED &PEV(TXLW\ )¥RHGDQBRARBVV)XQG 0DQDJF
$FDGLDQ $VVHW ODQDJHPHQW 5HLQKDUW 3DUWQHUV IRUWKHUQ 7UXVW *OREDO ,QYH)
$OWULQVLF *OREDO $GYLVRUV5K2XPE/LQH $GYLVHUV 3DFLILF ,QYHVWPHQW ODQDJHPH
$UURZVWUHHW &DSLWDO /3 7LPHV6TXDUH &DSLWDO ODQDJHIREQMQJIWRQ ODQDJIJHPHQW &RPS
%DLOOLH *LIIRUG &RPSDQ\ :DVDWFK *OREDO ,QYHVWPHQWYV

%ODFN5RFN ,QF

,QIODWLRQ /LQNHG )L[HG6\VWIFRPH IRQEH )XQG 0D QRIHHNVODUNHW )XQG 0DQD.
ODQEQDJHUYV
1RUWKHUQ 7UXVW *OREDO ,QYHD®WOHDWS &DSLWDO 0DQDJHPHRQ NXRIGLHE YLRARN
,QFRPH 5HVHDUFK ODQDJHPHQW )XQG 6XE $GYLVRU
-HQQLVRQ $VVRFLDWHV )XQG 6XE $GYLVRU
'RGJH &R[ )XQG 6XE $GYLVRU
7&: )XQG 6XE $GYLVRU
3D\GHQ 5\JHO )XQG 6XE $GYLVRU

6SHFLDO 'HDWK %HQHILWoHNXWQ&HPHQW OHGLFDO %REGBOL WXERPARFRXQNHW\ 3HQ)\
1RUWKHUQ 7UXVW *OREDO ,QY HWDMHDBWUHHW ,QYHVWPHQW O@DIOURPHEE <RUN

7UDQVLWLRQ O0DQDJHUV DUH XQGHU FRQWUDFW DQG RQO\ PDQDJH DVVHWY GXULQJ D WUDQVLWLRQ RI DVVH
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