
1RYHPEHU������

�����������	� 
�� 
���
������ ����� ������� ������� � � ��� � ���!� ��� � "#� 
�� 
#��������$%��"�����
#����&�' ����(���$*)���� +�,�'�'�- ��"�� ��
�
#��� 
���� .#� 
���
�/������ � � ���10 �

3$59(67�$6,$1�&219(57,%/(�%21'
1RYHPEHU������5HYLHZ

�)XQG�SHUIRUPDQFH�LQ�1RYHPEHU������
7KH�PRQWKO\�SHUIRUPDQFH��JURVV�RI�IHHV��ZDV��������FRPSDUHG�ZLWK��������IRU�WKH�8%6�$VLDQ�H[�-DSDQ�&RQYHUWLEOH�
,QGH[��7KH�PRQWKO\�SHUIRUPDQFH��QHW�RI�IHHV��&ODVVLF�VKDUHV���ZDV�����������
7KLV�PRQWK¶V�SRVLWLYH�SHUIRUPDQFH�ZDV�ODUJHO\�GXH�WR�VWUHQJWK�LQ�FRQVXPHU�VWRFNV�LQ�+RQJ�.RQJ�DQG�&KLQD���
�&XUUHQW�H[SRVXUH�DQG�RXWORRN��

�
$V�DW����1RYHPEHU�������H[SRVXUH�ZDV�DV�IROORZV��
�
� 3DUYHVW�$VLDQ�&RQYHUWLEOH�%RQG� %HQFKPDUN�
� 3RUWIROLR�GHOWD� ������ ������
� <LHOG�FXUYH�H[SRVXUH� ������ �����
� <LHOG�WR�EHVW�� ����� �����
� 6HFWRU�H[SRVXUH�� � �
� 7HFK�	�0HGLD� ��� ���
� &\FOLFDOV� ���� ����
� 'HIHQVLYHV� ���� ����
� )LQDQFLDOV� ��� ���
� ,QIUDVWUXFWXUH� ��� ���
� &DVK� ��� ���
� &XUUHQF\�H[SRVXUH�
� 86'� ���� ����
� +.'� ���� ����
� (85� ��� ���
� ,15� ��� ���
� ,'5� ��� ���
� -3<� ��� ���
� 0<5� ��� ���
� 6*'� ���� ����
� 7:'� ��� ���
� &1<� ��� ���
� $8'� ��� ���



3DUYHVW�$VLDQ�&RQYHUWLEOH�%RQG�²�����
1RYHPEHU������5HYLHZ�

�

� 0DLQ�SRUWIROLR�PRYHPHQWV�GXULQJ�WKH�PRQWK�
x� :H�DGGHG�(QHUFRDO�5HVRXUFHV����1RYHPEHU������RQ�ZHDNQHVV�WR�SURILW�IURP�WKH�SXW�RSWLRQ�SURWHFWLRQ�LQ�IDYRXU�RI�

WKH�LQYHVWRU���
x� :H�VZLWFKHG�IURP�-DLSUDNDVK�$VVRFLDWHV����6HSWHPEHU������WR�/DUVHQ�	�7RXEUR������2FWREHU��������/DUVHQ�	�

/RXEUR�LV�DOVR�DQ�,QGLDQ�LQIUDVWUXFWXUH�FRPSDQ\��EXW�D�VWURQJHU�FUHGLW�WKDQ�-DLSUDNDVK��
x� :H�DOVR�DGGHG�6HVD�*RD����2FWREHU�������DQG�7DWD�6WHHO������1RYHPEHU�������ERWK�LQ�WKH�,QGLDQ�LURQ�RUH�PLQLQJ�

DQG�VWHHO�VHFWRUV�����
x� :H�FRQWLQXHG�WR�WDNH�SURILWV�RQ�*ROGHQ�(DJOH����1RYHPEHU������DQG�,2,�5HVRXUFHV����-DQXDU\������GXH�WR�

ULFKHQHG�YDOXDWLRQV���
�
�7KH�$VLDQ�FRQYHUWLEOH�ERQG�PDUNHW�LQ�1RYHPEHU�
x� 7KH�PDUNHW�HGJHG�XS�RYHU�WKH�PRQWK��PDLQO\�GXH�WR�WKH�VWURQJ�SHUIRUPDQFH�RI�QHZ�,QGLDQ�LVVXHV�ZKLFK�KDYH�D�UHODWLYHO\�

KLJK�HTXLW\�VHQVLWLYLW\��
x� 7KH�SULPDU\�PDUNHW�ZDV�DFWLYH�ZLWK�HLJKW�QHZ�LVVXHV���

�� 7DWD�3RZHU��,QGLD¶V�ELJJHVW�QRQ�VWDWH�SRZHU�SURGXFHU��LVVXHG�86�����PLOOLRQ���\HDU�������1RYHPEHU������FRQYHUWLEOH�
ERQGV��7KH�FRXSRQ�ZDV�VHW�DW�WKH�KLJKHU�HQG�RI�WKH�LQGLFDWHG�UDQJH��7KH�FRQYHUVLRQ�SUHPLXP�ZDV�SUH�IL[HG�DW������7KH�
SURFHHGV�ZLOO�EH�XVHG�WR�IXQG�H[SDQVLRQ�SURMHFWV�ZKLFK�DUH�DLPHG�DW�GRXEOLQJ�JHQHUDWLRQ�FDSDFLW\�LQ�WKH�QH[W�WKUHH�
\HDUV��:H�GLG�QRW�SDUWLFLSDWH�LQ�WKLV�LVVXH��ZKLFK�ZH�IRXQG�XQDWWUDFWLYHO\�SULFHG��

�� 7DWD�6WHHO��WKH�,QGLDQ�FDU�DQG�FRPPHUFLDO�YHKLFOH�PDQXIDFWXUHU��ODXQFKHG�DQ�H[FKDQJH�RIIHU�IRU�LWV�7DWD�6WHHO����
6HSWHPEHU�������2I�WKH�86�����PLOOLRQ�RXWVWDQGLQJ�RI�WKH�ROG�FRQYHUWLEOH�ERQG��WKH�FRPSDQ\�UHFHLYHG�����DFFHSWDQFH�
IRU�D�QHZ�FRQYHUWLEOH�ERQG��7KH�QHZ�ERQG�FDUULHV�D������FRXSRQ�DQG�PDWXULW\�LV�H[WHQGHG�WR�1RYHPEHU�������:H�
SDUWLFLSDWHG�LQ�WKH�H[FKDQJH�RIIHU�DQG�DOVR�LQFUHDVHG�RXU�H[SRVXUH�E\�EX\LQJ�LQ�WKH�VHFRQGDU\�PDUNHW���

�� 67;�3DQ�2FHDQ��D�.RUHDQ�VKLSSLQJ�FRPSDQ\�SURYLGLQJ�EXON�FDUJR�FDUULHUV��LVVXHG�86�����PLOOLRQ������1RYHPEHU������
FRQYHUWLEOH�ERQGV��7KH�LVVXH�ZDV�SULFHG�DW�WKH�PLG�UDQJH�RI�WKH�LQGLFDWHG�UDQJH�������\LHOG�WR�SXW�DQG�D�����FRQYHUVLRQ�
SUHPLXP��:H�GLG�QRW�SDUWLFLSDWH�LQ�WKLV�LVVXH�GXH�WR�LWV�DJJUHVVLYH�SULFLQJ��

�� 9LQFRP�-6&��9LHWQDP¶V�VHFRQG�ELJJHVW�OLVWHG�SURSHUW\�FRPSDQ\��LVVXHG�86�����PLOOLRQ����'HFHPEHU������FRQYHUWLEOH�
ERQGV��WKH�ILUVW�9LHWQDPHVH�FRQYHUWLEOH�ERQG�LQ�WKH�PDUNHW��7KH�LVVXH�ZDV�SULFHG�DW�WKH�KLJKHU�HQG�RI�WKH�LQGLFDWHG�
FRXSRQ�UDQJH�WR�JLYH�D����\LHOG�WR�SXW�ZLWK�D�SXW�RSWLRQ�DIWHU���\HDUV��7KH�FRQYHUVLRQ�SUHPLXP�ZDV�IL[HG�DW�����WKH�
ORZHU�HQG�RI�WKH�LQGLFDWHG�UDQJH��7KH�SURFHHGV�ZLOO�EH�XVHG�WR�IXQG�QHZ�UHDO�HVWDWH�YHQWXUHV�DQG�IRU�ZRUNLQJ�FDSLWDO��:H�
GLG�QRW�SDUWLFLSDWH�LQ�WKLV�LVVXH�GXH�WR�WKH�KLJK�ULVN�RI�WKH�9LHWQDPHVH�SURSHUW\�PDUNHW�DQG�XQFHUWDLQWLHV�RYHU�JRYHUQPHQW�
SROLF\��

�� %XPL�5HVRXUFHV��RQH�RI�WKH�ELJJHVW�FRDO�PLQHUV�LQ�,QGRQHVLD��LVVXHG�86�����PLOOLRQ����1RYHPEHU������FRQYHUWLEOH�
ERQGV��7KH�FRXSRQ�ZDV�IL[HG�DW������WKH�KLJKHU�HQG�RI�WKH�LQGLFDWHG�UDQJH��WR�JLYH�D�������\LHOG�WR�SXW�ZLWK�D�SXW�RSWLRQ�
DIWHU�RQO\�RQH�\HDU��DQG�WKH�FRQYHUVLRQ�SUHPLXP�ZDV�IL[HG�DW������WKH�ORZHU�HQG�RI�WKH�LQGLFDWHG�UDQJH��7KLV�LV�WKH�
IRXUWK�FDSLWDO�UDLVLQJ�WKLV�\HDU��DIWHU�D�FRQYHUWLEOH�ERQG�LVVXHG�LQ�-XO\��D�³GHEW�OLNH�LQVWUXPHQW´�LVVXHG�WR�&KLQD�,QYHVWPHQW�
&RUS��&,&���DQG�D�VWUDLJKW�ERQG�LVVXHG�LQ�1RYHPEHU��7KURXJK�WKHVH�WUDQVDFWLRQV�%XPL�5HVRXUFHV�KDV�UDLVHG�86������
ELOOLRQ�IRU�DFTXLVLWLRQV��:H�GLG�QRW�SDUWLFLSDWH�LQ�WKH�LVVXH�EHFDXVH�ZH�IRXQG�WKH�WHUPV�WRR�DJJUHVVLYH��%XW�ZH�ERXJKW�WKH�
LVVXH�RQ�WKH�VHFRQGDU\�PDUNHW�ZKHQ�WKH�ERQG�WUDGHG�ORZHU��RIIHULQJ�D�KLJKHU�\LHOG��

�� &RPPRQZHDOWK�3URSHUW\�2IILFH��D�SURSHUW\�WUXVW�WKDW�LQYHVWV�LQ��PDQDJHV�DQG�GHYHORSV�D�SRUWIROLR�RI�RIILFH�EXLOGLQJV�LQ�
$XVWUDOLD��LVVXHG�$8�����PLOOLRQ�������'HFHPEHU������FRQYHUWLEOH�ERQGV��7KH�LVVXH�LV�UDWHG�$����$��E\�6	3�DQG�
0RRG\¶V��UHVSHFWLYHO\��7KH�SURFHHGV�DUH�H[SHFWHG�WR�IXQG�WZR�UHFHQW�SURSHUW\�DFTXLVLWLRQV�LQ�%ULVEDQH�DQG�3HUWK��7KH�
FRXSRQ�ZDV�IL[HG�DW��������WKH�KLJKHU�HQG�RI�WKH�LQGLFDWHG�UDJH��DQG�WKH�FRQYHUVLRQ�SUHPLXP�VHW�DW������WKH�ORZHU�HQG�
RI�WKH�LQGLFDWHG�UDQJH��,W�ZDV�UH�RIIHUHG�E\�SULPDU\�PDUNHW�GLVWULEXWRUV�DW��������WKXV�LPSURYLQJ�WKH�\LHOG�WR�SXW�WR������
�WKH�ERQG�LV�SXWWDEOH�LQ�'HFHPEHU��������:H�GLG�QRW�SDUWLFLSDWH�LQ�WKLV�LVVXH�EHFDXVH�RI�WKH�XQDWWUDFWLYH�WHUPV�DQG�
RXWORRN�IRU�$XVWUDOLDQ�FRPPHUFLDO�SURSHUW\��

�� 8QLWHG�0LFURHOHFWURQLFV�&RUSRUDWLRQ��80&��LVVXHG�GXDO�WUDQFKH�H[FKDQJHDEOH�ERQGV��(%���WKH�ILUVW�7DLZDQHVH�ERQGV�LQ�
RYHU�D�\HDU��7KH�80&�1RYDWHN�0LFURHOHFWURQLF�(%�UDLVHG�86����PLOOLRQ��DQG�WKH�FRQYHUVLRQ�SUHPLXP�ZDV�VHW�D������
WRZDUGV�WKH�PLGGOH�RI�WKH�LQGLFDWHG�UDQJH��ZKLOH�WKH�SUHPLXP�IRU�WKH�86�����PLOOLRQ�80&���8QLPLFURQ�WUDQFKH�ZDV�VHW�DW�
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D�����SUHPLXP��ZKLFK�ZDV�WKH�ORZHU�HQG�RI�WKH�UDQJH��%RWK�WUDQFKHV�ZHUH�RIIHUHG�DW�VWDQGDUG�WHUPV��ILYH�\HDU�PDWXULW\�
ZLWK�D�WZR�\HDU�SXW�RSWLRQ��DOWKRXJK�WKH����FRXSRQ�DQG�QHJDWLYH�\LHOG�RI��������ZHUH�XQXVXDO�WKLV�\HDU��1HYHUWKHOHVV��
WKH�GHDO�ZDV�ZHOO�UHFHLYHG�ODUJHO\�RZLQJ�WR�DQ�DVVHW�VZDS�SURYLGHG�E\�WKH�OHDG��DQG�WKH�%%%��FUHGLW�RI�WKH�LVVXHU��:H�
VXEVFULEHG�WR�WKLV�LVVXH��EXW�ZHUH�JLYHQ�D�]HUR�DOORWPHQW��7KH�LVVXH�VHHPV�WR�KDYH�EHHQ�SODFHG�PDLQO\�ZLWK�LQYHVWRUV�
ZKR�SDUWLFLSDWHG�LQ�WKH�DVVHW�VZDS��

x� 6RPH�RI�ODVW�PRQWK¶V�FRUSRUDWH�DFWLYLW\��
�� 6X]ORQ�(QHUJ\�LV�WKH�LVVXHU�RI�6X]ORQ�(QHUJ\����-XQH�������6X]ORQ�(QHUJ\����2FWREHU�������6X]ORQ�(QHUJ\������

-XQH�������6X]ORQ�(QHUJ\������2FWREHU������DQG�6X]ORQ�(QHUJ\����-XO\������FRQYHUWLEOH�ERQGV��$OWKRXJK�LWV�
VXEVLGLDU\�5HSRZHU�KDV�ZRQ�D�ODUJH�QHZ�RUGHU��ZRUWK�����PHJD�ZDWWV���WRGD\�6X]ORQ�LV�VWUXJJOLQJ�WR�JHW�QHZ�RUGHUV�
VLQFH�WKH�UHVWUXFWXULQJ�RI�LWV�GHEW��)ROORZLQJ�WKH�ILUH�VDOH�RI�LWV�������VWDNH�LQ�+DQVHQ�IRU������PLOOLRQ�DW�����SHU�VKDUH��LW�
LV�OLNHO\�WR�FRPSOHWH�D�86���ELOOLRQ�UHILQDQFLQJ�E\�WKH�HQG�RI�'HFHPEHU������7KLV�LQYROYHV�WZR�IRUHLJQ�FXUUHQF\�ORDQV�
DPRXQWLQJ�WR�86�����PLOOLRQ�DQG�D�����ELOOLRQ�UXSHH�IDFLOLW\��$OWKRXJK�GHEW�UHSD\PHQW�ULVN�KDV�EHHQ�SRVWSRQHG��DQG�WKH�
ERWWRP�RI�WKH�EXVLQHVV�F\FOH�LV�LQ�VLJKW��WKH�GLIILFXOW\�LQ�ILOOLQJ�WKH�RUGHU�ERRN�UHPDLQV�LWV�ELJJHVW�FRQFHUQ��$FFRUGLQJ�WR�
PDQDJHPHQW��6X]ORQ¶V�RUGHU�ERRN�DV�RI����2FWREHU��������VWRRG�DW�������PHJD�ZDWWV��7KLV�RUGHU�ERRN�LV����ORZHU�WKDQ�
PDQDJHPHQW¶V�ORZHU�HQG�IRUHFDVW�IRU�)<������7KH�IXQG�VROG�DOO�LWV�6X]ORQ�FRQYHUWLEOHV��

x� 7KH�FUHGLW�VSUHDGV�RI�ERWK�KLJK�JUDGH�DQG�KLJK�\LHOG�ERQGV�UHPDLQHG�VWDEOH�LQ�1RYHPEHU��$IWHU�WKH�VSLNH�XS�LQ�WKH�ODVW�IHZ�
GD\V�RI�1RYHPEHU�GXH�WR�WKH�'XEDL�FULVLV��VSUHDGV�UHWXUQHG�WR�SUH�'XEDL�OHYHOV��7KH�,WUD[[�$VLD�,*�ZDV�IODW�DW��������DW�WKH�
HQG�RI�1RYHPEHU��DQG�WKH�KLJK�\LHOG�ERQG�FUHGLW�VSUHDG��DV�LOOXVWUDWHG�E\�WKH�,WUD[[�$VLD�+<��ZDV�DW�������DW�WKH�HQG�RI�
1RYHPEHU���

�

�2XWORRN��
x� 7KH�'XEDL�FULVLV�VKRRN�WKH�PDUNHW�DW�WKH�HQG�RI�1RYHPEHU�IROORZLQJ�WKH�'XEDL�JRYHUQPHQW¶V�UHTXHVW�RI�D�VWDQGVWLOO�RQ�LWV�

GHEW�UHSD\PHQW��+RZHYHU��WKLV�ZDV�QRW�DQRWKHU�/HKPDQ�OLNH�FROODSVH�DV�LQYHVWRUV�IRXQG�WKH�LPSDFW�WR�EH�IDLUO\�OLPLWHG��ZLWK�
WKH�ELJJHVW�FUHGLWRUV�EHLQJ�VRPH�VL[�EDQNV�DQG�VRPH�ERQG�KROGHUV��1HYHUWKHOHVV��WKH�6XNXN�WHUPV�KDYH�SURPSWHG�LQYHVWRUV�
WR�DVVHVV�WKH�SURWHFWLRQ�IRU�FUHGLWRUV�LQ�WKH�HYHQW�RI�D�GHIDXOW��:LWK�WKH�RQJRLQJ�ERQG�UHVWUXFWXULQJ��DQ\�QHJDWLYH�QHZV�
LPSDFWLQJ�WKH�PDUNHW�VKRXOG�EH�D�JRRG�RSSRUWXQLW\�WR�EX\���

x� )URP�D�PDFUR�SRLQW�RI�YLHZ��WKHUH�DUH�QR�VLJQV�RI�FKDQJH�LQ�WKH�OLTXLGLW\�RXWORRN��,Q�IDFW��WKH�%DQN�RI�-DSDQ�KDV�MRLQHG�D��
:HVWHUP�LQLWLDWLYH�WR�HPEDUN�RQ�D�TXDQWLWDWLYH�HDVLQJ�SURJUDPPH�DJDLQVW�WKH�WKUHDW�RI�GHIODWLRQ��$V�ZH�VXJJHVWHG�LQ�D�
SUHYLRXV�OHWWHU��WKH�ELJJHVW�WKUHDW�LV�IURP�GHIODWLRQDU\�SUHVVXUH�UDWKHU�WKDQ�LQIODWLRQ��:KLOH�WKH�SDFH�RI�UHFRYHU\�UHPDLQV�IDLUO\�
VORZ��%HQ�%HUQDQNH�DOVR�UHLWHUDWHG�ZDUQLQJV�RI�³IRUPLGDEOH�KHDGZLQGV´�IRU������ZKLFK�KDV�UHPRYHG�VRPH�RI�WKH�HFRQRPLF�
RSWLPLVP�GHULYHG�IURP�WKH�EHWWHU�WKDQ�H[SHFWHG�MREOHVV�GDWD�IRU�1RYHPEHU���

x� 7KH�&HQWUDO�%DQN�RI�9LHWQDP��6%9��KLNHG�LWV�EDVH�UDWH�E\����ES�DQG�GHYDOXHG�WKH�RIILFLDO�FXUUHQF\��9LHWQDPHVH�GRQJ��E\�
�����:KLOH�WKH�ZLGHQLQJ�H[WHUQDO�GHILFLW�ZDV�EODPHG�IRU�WKH�GHYDOXDWLRQ��LW�LV�XQOLNHO\�WKH�GHYDOXDWLRQ�ZLOO�UHYLYH�WKH�HFRQRP\�
ZLWKRXW�D�VLJQLILFDQW�UHFRYHU\�LQ�GHPDQG�IURP�WKH�:HVW��7KH�9LQFRP�GHDO�ODVW�PRQWK�ZDV�WKH�ILUVW�9LHWQDPHVH�FRQYHUWLEOH�
ERQG�LVVXH��DQG�PD\�SUHVDJH�D�JURZLQJ�9LHWQDPHVH�FRQYHUWLEOH�PDUNHW��

x� 7KH�FHQWUDO�HFRQRPLF�ZRUN�FRQIHUHQFH�KHOG�LQ�%HLMLQJ�RQ���'HFHPEHU�UHDIILUPHG�WKDW�WKH�FXUUHQW�ILVFDO�SROLF\�DQG�ORRVH�
PRQHWDU\�SROLF\�LQWURGXFHG����PRQWKV�DJR�ZLOO�UHPDLQ�XQFKDQJHG�LQ�������0RUH�LPSRUWDQWO\��WKH�FRQIHUHQFH�SURSRVHG�VL[�
PDLQ�ZD\V�WR�PDQDJH�PDFURHFRQRPLF�SHUIRUPDQFH�LQ�������DOWKRXJK�&3,�LQIODWLRQ�ZDV�QRW�PHQWLRQHG�LQ�WKLV�FRQWH[W��7R�XV��
WKLV�VXJJHVWV�WKDW�LQIODWLRQDU\�ULVN�LV�QR�ORQJHU�WKH�WRS�FRQFHUQ�RI�&KLQHVH�SROLF\�PDNHUV�IRU�������,Q�DGGLWLRQ��SURPRWLRQ�RI�
GRPHVWLF�GHPDQG�LV�DW�WKH�WRS�RI�WKH�DJHQGD��

x� :H�DUH�FRQYLQFHG�WKDW�WKH�RXWORRN�IRU�DJULFXOWXUDO�VRIW�FRPPRGLW\��SURSHUW\��DQG�HQHUJ\�UHODWHG�FRQYHUWLEOHV�ZLOO�UHPDLQ�
DPRQJ�WKH�WKHPHV�IRU���������
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�
'LVFODLPHU�

7KLV�GRFXPHQW�LV�LVVXHG�E\�%13�3DULEDV�$VVHW�0DQDJHPHQW��%133�$0�
��D�PHPEHU�RI�%13�3DULEDV�,QYHVWPHQW�3DUWQHUV��%133�
,3�

��DQG�LV�SURGXFHG�IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\�DQG�GRHV�QRW�FRQVWLWXWH�DQ�RIIHU�WR�EX\�QRU�D�VROLFLWDWLRQ�WR�VHOO��QRU�VKDOO�LW�IRUP�
WKH�EDVLV�RI�RU�EH�UHOLHG�XSRQ�LQ�FRQQHFWLRQ�ZLWK�DQ\�FRQWUDFW�RU�FRPPLWPHQW�ZKDWVRHYHU�RU�EH�WDNHQ�DV�LQYHVWPHQW�DGYLFH��
7KLV�GRFXPHQW�PDNHV�UHIHUHQFH�WR�D�IXQG�RU�IXQGV��D�³)XQG´�RU�WKH�³)XQG�V�´��DXWKRULVHG�DQG�UHJXODWHG�LQ�LWV�WKHLU�MXULVGLFWLRQ�V��RI�
LQFRUSRUDWLRQ��1R�DFWLRQ�KDV�EHHQ� WDNHQ�ZKLFK�ZRXOG�SHUPLW� WKH� SXEOLF�RIIHULQJ�RI� WKH�VKDUHV� LQ� DQ\�RWKHU� MXULVGLFWLRQ��H[FHSW�DV�
LQGLFDWHG�LQ�WKH�SURVSHFWXV�RI�WKH�UHOHYDQW�)XQG�V���ZKHUH�VXFK�DFWLRQ�ZRXOG�EH�UHTXLUHG��LQ�SDUWLFXODU��LQ�WKH�8QLWHG�6WDWHV��WR�86�
SHUVRQV��DV�VXFK�WHUP�LV�GHILQHG�LQ�5HJXODWLRQ�6�RI�WKH�8QLWHG�6WDWHV�6HFXULWLHV�$FW�RI��������3ULRU�WR�DQ\�VXEVFULSWLRQ�LQ�D�FRXQWU\�LQ�
ZKLFK�D�)XQG�LV�UHJLVWHUHG��LQYHVWRUV�VKRXOG�YHULI\�ZKLFK�FRPSDUWPHQWV�DQG�ZKLFK�FODVVHV�RI�VKDUHV�DUH�DXWKRULVHG�IRU�SXEOLF�VDOH�
WKHUH��DV�ZHOO�DV�DQ\�OHJDO�FRQVWUDLQWV�RU�UHVWULFWLRQV�WKHUH�PD\�EH�LQ�FRQQHFWLRQ�ZLWK�WKHLU�VXEVFULSWLRQ��SXUFKDVH��SRVVHVVLRQ�RU�VDOH�
RI�WKH�VKDUHV�RI�WKH�)XQG�V����
7KH� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKLV� GRFXPHQW� LV� SURYLGHG� ZLWKRXW� SULRU� NQRZOHGJH� RI� \RXU� FLUFXPVWDQFHV�� LQFOXGLQJ� \RXU� ILQDQFLDO�
SRVLWLRQ�� ULVN� SURILOH� DQG� LQYHVWPHQW� REMHFWLYHV�� DQG� GRHV� QRW� FRQVWLWXWH� D� SHUVRQDO� UHFRPPHQGDWLRQ� QRU� LQYHVWPHQW� DGYLFH���
,QYHVWRUV�DUH�UHFRPPHQGHG�WR�VHHN�WKH�DGYLFH�RI�WKHLU�XVXDO�ILQDQFLDO�DGYLVHU�LQ�RUGHU�WR�DVVHVV�WKH�VXLWDELOLW\�RI�WKH�)XQG�V��DV�DQ�
LQYHVWPHQW��
,QYHVWRUV�FRQVLGHULQJ�VXEVFULELQJ�IRU�VKDUHV�VKRXOG�UHDG�FDUHIXOO\�WKH�PRVW�UHFHQW�SURVSHFWXV�DQG�FRQVXOW�WKH�UHOHYDQW�)XQG�V�¶�PRVW�
UHFHQW� ILQDQFLDO� UHSRUWV��$SSOLFDWLRQV�PD\�RQO\�EH�PDGH�RQ� WKH� WHUPV�DQG�FRQGLWLRQV�FRQWDLQHG� LQ�WKH�SURVSHFWXV��7KH�SURVSHFWXV�
DQG� WKH� ODWHVW� VHPL�DQQXDO� UHSRUWV� DUH� DYDLODEOH� IURP�%133�$0�� ORFDO� FRUUHVSRQGHQWV�� LI� DQ\�� RU� IURP� WKH� HQWLWLHV�PDUNHWLQJ� WKH�
)XQG�V���,QYHVWRUV�VKRXOG�FRQVXOW�WKHLU�RZQ�OHJDO�DQG�WD[�DGYLVRUV�SULRU�WR�LQYHVWLQJ�LQ�WKH�)XQG�V���
*LYHQ�WKH�HFRQRPLF�DQG�PDUNHW�ULVNV��WKHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�WKH�)XQG�V��ZLOO�DFKLHYH�LWV�WKHLU�LQYHVWPHQW�REMHFWLYHV��3DVW�
SHUIRUPDQFH� LV� QRW� D� JXLGH� WR� IXWXUH� SHUIRUPDQFH� DQG� WKH� YDOXH� RI� WKH� LQYHVWPHQWV� LQ� WKH�)XQG�V��PD\� JR� GRZQ�DV�ZHOO� DV� XS��
5HWXUQV� PD\� EH� DIIHFWHG� E\�� DPRQJ� RWKHU� WKLQJV�� LQYHVWPHQW� VWUDWHJLHV� RU� REMHFWLYHV� RI� WKH� )XQG�V�� DQG� PDWHULDO� PDUNHW� DQG�
HFRQRPLF� FRQGLWLRQV�� 3HUIRUPDQFH� ILJXUHV� DUH� VKRZQ� QHW� RI� PDQDJHPHQW� IHHV�� EXW� GR� QRW� LQFOXGH� VXEVFULSWLRQ� IHHV� RU� WD[HV��
,QYHVWRUV�PD\�QRW�JHW�EDFN�WKH�DPRXQW�WKH\�RULJLQDOO\�LQYHVWHG��
2SLQLRQV� LQFOXGHG� LQ� WKLV� GRFXPHQW� FRQVWLWXWH� WKH� MXGJHPHQW� RI� %133� $0� DW� WKH� WLPH� VSHFLILHG� DQG�PD\� EH� VXEMHFW� WR� FKDQJH�
ZLWKRXW�QRWLFH��WKH\�DUH�QRW�WR�EH�UHOLHG�XSRQ�DV�DXWKRULWDWLYH�RU�WDNHQ�LQ�VXEVWLWXWLRQ�IRU�WKH�H[HUFLVH�RI�MXGJHPHQW�E\�DQ\�UHFLSLHQW�
DQG�DUH�QRW�LQWHQGHG�WR�SURYLGH�WKH�VROH�EDVLV�RI�HYDOXDWLRQ�RI�DQ\�VWUDWHJ\�RU�LQVWUXPHQW�GLVFXVVHG�KHUHLQ��
)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FRQWDFW�DQ�DXWKRULVHG�GLVWULEXWRU�RI�WKH�)XQG�V���7KH�OLVW�RI�DXWKRULVHG�GLVWULEXWRUV�LV�DYDLODEOH�IURP�WKH�
UHJLVWHUHG�RIILFH�RI�WKH�)XQG�V��DV�GHWDLOHG�LQ�WKH�UHOHYDQW�SURVSHFWXV�HV���
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�
�
�

� %133� $0� LV� DQ� LQYHVWPHQW� PDQDJHU� UHJLVWHUHG� ZLWK� WKH� ³$XWRULWp� GHV� PDUFKpV� ILQDQFLHUV´� LQ� )UDQFH� XQGHU� QXPEHU� ������� D�
VLPSOLILHG�MRLQW�VWRFN�FRPSDQ\�ZLWK�D�FDSLWDO�RI������������HXURV�ZLWK�LWV�UHJLVWHUHG�RIILFH�DW����ERXOHYDUG�+DXVVPDQQ�������3DULV��
)UDQFH��5&6�3DULV��������������ZZZ�EQSSDULEDV�DP�FRP��
�


� ³%13� 3DULEDV� ,QYHVWPHQW� 3DUWQHUV´� LV� WKH� JOREDO� EUDQG� QDPH� RI� WKH� %13� 3DULEDV� JURXS¶V� DVVHW� PDQDJHPHQW� VHUYLFHV�� 7KH�
LQGLYLGXDO�DVVHW�PDQDJHPHQW�HQWLWLHV�ZLWKLQ�%13�3DULEDV�,QYHVWPHQW�3DUWQHUV�LI�VSHFLILHG�KHUHLQ��DUH�VSHFLILHG�IRU�LQIRUPDWLRQ�RQO\�
DQG�GR�QRW�QHFHVVDULO\�FDUU\�RQ�EXVLQHVV�LQ�\RXU�MXULVGLFWLRQ��)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FRQWDFW�\RXU�ORFDOO\�OLFHQVHG�,QYHVWPHQW�
3DUWQHU��



3DUYHVW�$VLDQ�&RQYHUWLEOH�%RQG�²�����
1RYHPEHU������5HYLHZ�
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