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�)XQG�SHUIRUPDQFH�LQ�-DQXDU\������

7KH�PRQWKO\�SHUIRUPDQFH��JURVV�RI�IHHV��ZDV�������FRPSDUHG�ZLWK��������IRU�WKH�8%6�$VLDQ�H[�-DSDQ�&RQYHUWLEOH�
,QGH[��7KH�PRQWKO\�SHUIRUPDQFH��QHW�RI�IHHV��&ODVVLF�VKDUHV���ZDV�����������
7KLV� PRQWK¶V� XQGHUSHUIRUPDQFH� ZDV� ODUJHO\� GXH� WR� WKH� IXQG¶V� UHODWLYHO\� KLJK� HTXLW\� H[SRVXUH�� 2XU� RYHUZHLJKW� LQ�
*HQWLQJ� ,QWHUQDWLRQDO� ZDV� LPSDFWHG� E\� D�PDQGDWRU\� FRQYHUVLRQ� RSWLRQ� H[HUFLVHG� E\� WKH� LVVXHU�� 7KLV� UHVXOWHG� LQ� D�
WHFKQLFDO�FRUUHFWLRQ��EXW�WKH�FRPSDQ\¶V�IXQGDPHQWDOV�KDYH�QRW�FKDQJHG��
�&XUUHQW�H[SRVXUH�DQG�RXWORRN��
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� 0DLQ�SRUWIROLR�PRYHPHQWV�GXULQJ�WKH�PRQWK�
x� :H�FRQWLQXHG�WR�DGG�SURSHUW\�FRPSDQLHV�VXFK�DV�&)6�5HWDLO�3URSHUW\�7UXVW��������$XJXVW������DQG�&RPPRQZHDOWK�

3URSHUW\�)XQG�������'HFHPEHU������IRU�WKH�H[SRVXUH�WR�UHDO�DVVHWV�DQG�WR�FRQVXPSWLRQ�UHODWHG�WKHPHV��
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x� /*�'LVSOD\����$SULO������DQG�+\QL[������'HFHPEHU������ZHUH�DGGHG�IRU�WKHLU�DWWUDFWLYH�YDOXDWLRQ�DQG�D�GHIHQVLYH�
SRVLWLRQLQJ�LQ�WKH�&RQVXPHU�7HFKQRORJ\�VHFWRU���

�
x� :H�VROG�.KD]DQDK���3OXV����-XO\������DQG�*XRFRODQG����0D\������JLYHQ�WKHLU�OLPLWHG�XSVLGH�SRWHQWLDO��:H�UHGXFHG�

H[SRVXUH�WR�*HQWLQJ�,QWHUQDWLRQDO����$SULO������EHFDXVH�WKH�PDQGDWRU\�FRQYHUVLRQ�RSWLRQ�H[HUFLVHG�E\�WKH�LVVXHU�SXW�
SUHVVXUH�RQ�WKH�XQGHUO\LQJ�HTXLW\�LQ�WKH�VKRUW�WHUP���
�
�7KH�$VLDQ�FRQYHUWLEOH�ERQG�PDUNHW�LQ�-DQXDU\�

x� 7KH�PDUNHW�ZDV�IODW�RYHU�WKH�PRQWK��PDLQO\�GXH�WR�ORZHU�HTXLW\�VHQVLWLYLW\�DQG�WKH�SRVLWLYH�LQIOXHQFH�RI�FHUWDLQ�.RUHDQ�VKLSSLQJ�
VWRFNV�DQG�UHODWHG�VHFWRUV���

x� 7KH�SULPDU\�PDUNHW�ZDV�DFWLYH�ZLWK�IRXU�QHZ�LVVXHV���
�� )DU�(DVW�&RQVRUWLXP��D�UHDO�HVWDWH�GHYHORSHU�DQG�LQYHVWRU�LQ�+RQJ�.RQJ�DQG�&KLQD��LVVXHG�+.�����PLOOLRQ�RI��������

0DUFK������FRQYHUWLEOH�ERQGV��WKH�ILUVW�$VLDQ�FRQYHUWLEOH�LVVXH�WKLV�\HDU��,W�ZDV�SULFHG�DW�WKH�EHVW�HQG��IRU�LQYHVWRUV��RI�
WKH�LQGLFDWLYH�WHUPV���������\LHOG�WR�SXW�ZLWK�D�SXW�RSWLRQ�DIWHU�WZR�\HDUV��DQG�D�����FRQYHUVLRQ�SUHPLXP��7KH�SURFHHGV�
ZLOO�EH�IRU�ODQG�EDQN�DFTXLVLWLRQV�DQG�IRU�UHILQDQFLQJ�SXUSRVHV��:H�SDUWLFLSDWHG�LQ�WKLV�GHDO�EXW�VROG�LW�LQ�WKH�VHFRQGDU\�
PDUNHW�DV�WKH�SHUIRUPDQFH�RI�WKH�ERQG�ZDV�GLVDSSRLQWLQJ����

�� +LGLOL�,QGXVWU\�,QWHUQDWLRQDO�'HYHORSPHQW��D�FRNLQJ�FRDO�PLQHU�LQ�WKH�6LFKXDQ�DQG�*XL]KRX�SURYLQFHV�RI�&KLQD��LVVXHG�
&KLQHVH�\XDQ�������PLOOLRQ�RI������-DQXDU\������FRQYHUWLEOH�ERQGV��7KH�LVVXH�ZDV�SULFHG�DW�D�ORZ�FRQYHUVLRQ�SUHPLXP�
RI�����������FRXSRQ��WKH�ORZ�HQG�RI�WKH�UDQJH���DQG�\LHOG�WR�SXW�RI�������WKH�KLJK�HQG�RI�WKH�UDQJH���$ERXW�KDOI�WKH�
SURFHHGV�ZLOO�EH�XVHG�IRU�IXQG�H[SDQVLRQ�RI�PLQHV�DQG�SURGXFWLRQ�SODQWV��ZKLOH�WKH�RWKHU�KDOI�ZLOO�UHILQDQFH�H[LVWLQJ�GHEW��
$OWKRXJK�WKH�FRQYHUWLEOH�ERQGV�ZHUH�IXOO\�VXEVFULEHG��GXH�WR�WKH�FUHGLW�TXDOLW\�RI�WKH�FRPSDQ\��ZH�MXGJHG�WKH�WHUPV�WRR�
DJJUHVVLYH��DQG�GLG�QRW�SDUWLFLSDWH�LQ�WKLV�GHDO��

�� <LQJ�/L�,QWHUQDWLRQDO�5HDO�(VWDWH��D�FRPPHUFLDO�SURSHUW\�GHYHORSHU�LQ�&KRQJTLQJ��LVVXHG�6*�����PLOOLRQ�RI����0DUFK�
�����FRQYHUWLEOH�ERQGV��7KH�LVVXH�ZDV�SULFHG�DW�WKH�EHVW�HQG��IRU�LQYHVWRUV��RI�WKH�LQGLFDWLYH�WHUPV�������\LHOG�WR�SXW�
ZLWK�D�SXW�RSWLRQ�DIWHU�WKUHH�\HDUV�����FRXSRQ��DQG�D�������FRQYHUVLRQ�SUHPLXP��7KHUH�LV�QR�GLVFORVXUH�RI�KRZ�WKH�
SURFHHGV�ZLOO�EH�XVHG��:H�GLG�QRW�SDUWLFLSDWH�LQ�WKLV�GHDO���

�� -DLSUDNDVK�3RZHU�9HQWXUH��D�K\GUR�DQG�WKHUPDO�SRZHU�GHYHORSHU�LQ�,QGLD��LVVXHG�D�86�����PLOOLRQ�RI�)HEUXDU\���������
FRQYHUWLEOH�ERQG��7KH�SURFHHGV�ZLOO�IXQG�DQ�LQFUHDVH�LQ�SRZHU�JHQHUDWLRQ�FDSDFLW\�WR�������PHJDZDWWV�E\�0DUFK�������
7KH�LVVXH�ZDV�SULFHG�DW�WKH�EHVW�HQG��IRU�LQYHVWRUV��RI�WKH�LQGLFDWLYH�WHUPV�����\LHOG�����FRXSRQ�DQG�D�������
FRQYHUVLRQ�SUHPLXP��+RZHYHU��WKH�OHDG�PDQDJHU�KDV�WKH�RSWLRQ�WR�LQFUHDVH�WKH�LVVXH�E\�DQRWKHU�86�����PLOOLRQ�XQWLO�
)HEUXDU\�������:H�GLG�QRW�SDUWLFLSDWH�LQ�WKLV�GHDO��DV�ZH�IHHO�LW�LV�QHFHVVDU\�WR�FDUU\�RXW�D�PRUH�LQ�GHSWK�VWXG\�RQ�WKH�
FUHGLW�SURILOH�DQG�WKH�FRPSDQ\�VWUDWHJ\���

x� 6RPH�RI�ODVW�PRQWK¶V�FRUSRUDWH�DFWLYLW\��
�� 1HZ�:RUOG�'HYHORSPHQW��LVVXHU�RI�6KHUVRQ��1HZ�:RUOG�'HYHORSPHQW�����-XQH�������SODQQHG�WR�LVVXH�86�����PLOOLRQ�

�XS�WR�86�����PLOOLRQ�����\HDU�VWUDLJKW�ERQGV�LQ�WKH�/LERU�����DUHD��7KH�LVVXH�ZDV�ZHOO�UHFHLYHG�DQG�SULFHG�DW�WKH�WLJKW�
HQG�RQ�WKH�JUH\�PDUNHW��6WUDLJKW�ERQG�LVVXDQFH�LV�VHHQ�DV�FUHGLW�SRVLWLYH�WR�WKH�FRQYHUWLEOH�ERQG��7KH�IXQG�LV�RYHUZHLJKW�
WKH�FRQYHUWLEOH�ERQG��

�� 2ODP�,QWHUQDWLRQDO��LVVXHU�RI�2ODP�,QWHUQDWLRQDO����-XO\�������2ODP�,QWHUQDWLRQDO���������-XO\�������DQG�2ODP�
,QWHUQDWLRQDO����2FWREHU������FRQYHUWLEOH�ERQGV��LVVXHG�6*�����PLOOLRQ�RI���\HDU�VWUDLJKW�ERQGV�DERXW����ES�RYHU�WKH�
VZDS�UDWH��,W�LV�UHSRUWHG�WKDW�WKH�SURFHHGV�ZLOO�EH�XVHG�WR�VXSSRUW�WKH�FRPSDQ\¶V�DFTXLVLWLRQ�DQG�FDSLWDO�H[SDQVLRQ�SODQ��
)RU�WKH�PRPHQW�WKLV�LVVXH�KDV�QRW�KDG�DQ\�HIIHFW�RQ�WKH�FRQYHUWLEOH�ERQGV��7KH�IXQG�LV�XQGHUZHLJKW�WKH������FRQYHUWLEOH�
ERQG��

�� *HQWLQJ�,QWHUQDWLRQDO��LVVXHU�RI�*HQWLQJ�6LQJDSRUH����-DQXDU\������DQG�*HQWLQJ�6LQJDSRUH����$SULO������FRQYHUWLEOH�
ERQGV��LVVXHG�D�PDQGDWRU\�FRQYHUVLRQ�QRWLFH�IRU�WKH�$SULO������FRQYHUWLEOH�ERQG�DIWHU�WKH�VWRFN�FORVHG�IRU�WKH���WK�
FRQVHFXWLYH�GD\�DERYH�WKH�WKUHVKROG��7KH�DSSUR[LPDWHO\�����PLOOLRQ�VKDUHV�XQGHUO\LQJ�WKH�ERQGV�DUH�HTXLYDOHQW�WR����RI�
WKH�H[LVWLQJ�FDSLWDO�RU�URXJKO\�IRXU�GD\V�WUDGLQJ�YROXPH��7KH�FRPSDQ\¶V�IXQGDPHQWDOV�DUH�XQFKDQJHG��EXW�WKH�XQGHUO\LQJ�
VKDUH�VXIIHUHG�LQ�WKH�ZDNH�RI�WKH�PDQGDWRU\�FRQYHUVLRQ��:H�EHOLHYH�WKH�FRUUHFWLRQ�ZLOO�EH�VKRUW�OLYHG��:H�UHGXFHG�RXU�
H[SRVXUH�WR�WKH�FRQYHUWLEOH�ERQG�DQG�FRQYHUWHG�WKH�UHPDLQLQJ�SRVLWLRQ�LQWR�VKDUHV�WR�EH�VROG�ODWHU�RQ��'XULQJ�WKH�VHFRQG�
ZHHN�RI�)HEUXDU\��WKH�FRPSDQ\�REWDLQHG�LWV�FDVLQR�OLFHQVH�IURP�WKH�6LQJDSRUH�JRYHUQPHQW�IRU�LWV�UHVRUW��7KH�IXQG�LV�
RYHUZHLJKW�WKH�$SULO���������FRQYHUWLEOH�ERQG�DQG�KDV�QR�H[SRVXUH�WR�WKH�-DQXDU\���������LVVXH��
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x� 7KH�FUHGLW�VSUHDGV�RI�KLJK�JUDGH�ERQGV�ZLGHQHG�EXW�WKDW�RI�KLJK�\LHOG�ERQGV�WLJKWHQHG�LQ�-DQXDU\��7KH�,WUD[[�$VLD�,*�ZHQW�XS�WR�
��������DW�WKH�HQG�RI�-DQXDU\�IURP�������LQ�'HFHPEHU��DQG�WKH�KLJK�\LHOG�ERQG�FUHGLW�VSUHDG��DV�LOOXVWUDWHG�E\�WKH�,WUD[[�$VLD�
+<��HGJHG�GRZQ�WR��������DW�WKH�HQG�RI�-DQXDU\��IURP��������IURP�'HFHPEHU���

�2XWORRN��
x� 7KH�PDUNHW�DSSHDUV�WR�EH�SULFLQJ�LQ�IHDUV�IURP�D�SRWHQWLDOO\�PRUH�KDZNLVK�VWDQFH�IURP�FHQWUDO�EDQNV�DQG�SROLF\�PDNHUV��+LJKHU�

LQIODWLRQ�H[SHFWDWLRQV�DQG�VRPH�JRRG�HFRQRPLF�QXPEHUV�IURP�WKH�86�KDYH�OHG�VRPH�LQYHVWRUV�WR�DQWLFLSDWH�D�WLJKWHQLQJ�
PRQHWDU\�SROLF\�VRRQHU�WKDQ�KDG�EHHQ�SUHYLRXVO\�H[SHFWHG��

�
x� 7KH�ULVH�LQ�WKH�UHTXLUHG�UHVHUYH�UDWLR��WKH�RSHQ�PDUNHW�RSHUDWLRQ��DQG�HQIRUFHPHQW�RI�D�FUHGLW�TXRWD�UHIOHFWHG�D�PRUH�KDZNLVK�

VWDQFH�IURP�WKH�3HRSOH¶V�%DQN�RI�&KLQD��ZKLFK�LV�GRXEWOHVV�LQWHQW�RQ�FRROLQJ�GRZQ�WKH�RYHUKHDWHG�SURSHUW\�VHFWRU��+RZHYHU��
ZLWKLQ�RXU�LQYHVWPHQW�XQLYHUVH��WKH�ZHLJKWHG�FRQYHUVLRQ�SUHPLXP�RQ�&KLQHVH�SURSHUW\�QDPHV�LV�DURXQG�������VR�WKH�LPSDFW�RQ�
FRQYHUWLEOH�YDOXDWLRQV�LV�OLPLWHG��,W�ZRXOG�VHHP�WKDW�WKH�PDUNHW�LV�SUHSDULQJ�IRU�D�JUHDWHU�GHJUHH�RI�LQIODWLRQDU\�SUHVVXUH��DQG�WKXV�
D�SRVVLEOH�ULVH�LQ�LQWHUHVW�UDWHV�HDUOLHU�WKDQ�KDG�SUHYLRXVO\�EHHQ�H[SHFWHG��

�
x� 7KH�5HVHUYH�%DQN�RI�,QGLD�PDLQWDLQHG�WKH�VWDWXV�TXR�RQ�WKH�UHYHUVH�UHSR�DQG�UHSR�UDWH�IURQW��EXW�UDLVHG�WKH�FDVK�UHVHUYH�UDWLR�

E\���ES�WR�������WR�H[WUDFW�WKH�H[FHVV�OLTXLGLW\�IURP�WKH�V\VWHP��7KH�PRYH�ZDV�H[SHFWHG�GXH�WR�QDVFHQW�LQIODWLRQDU\�SUHVVXUH��
EXW�WKH�PDJQLWXGH�ZDV�PRUH�VHYHUH�DQG�DOVR�HDUOLHU�WKDQ�H[SHFWHG�

��
x� 7KH�HTXLW\�H[SRVXUH�RI�FRQYHUWLEOHV�DV�PHDVXUHG�E\�WKH�8%6�$VLD�FRQYHUWLEOH�ERQG�H[�-DSDQ��UHPDLQV�IDLUO\�ORZ��DW�������$�

FHUWDLQ�GHJUHH�RI�UHWUHDW�FRXOG�EH�LQHYLWDEOH�LQ�$VLDQ�FRQYHUWLEOHV�EXW�D�FROODSVH�RU�D�UHSHDW�RI�WKH�JOREDO�FULVLV�LV�XQOLNHO\���
�
x� :H�SUHIHU�QDPHV�LQ�DJULFXOWXUH�VRIW�FRPPRGLWLHV��UHQWDO�SURSHUW\�FRPSDQLHV�RXWVLGH�&KLQD��FRQVXPHU�GLVFUHWLRQDU\�DQG�HQHUJ\�

UHODWHG�FRQYHUWLEOHV��:H�ZLOO�SUREDEO\�UHGXFH�RXU�HTXLW\�H[SRVXUH�DQG�DGMXVW�LW�FORVHU�WR�WKH�EHQFKPDUN�WR�EH�PRUH�GHIHQVLYH�
JLYHQ�WKH�XQIDYRXUDEOH�PDUNHW�VHQWLPHQW���
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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���
�
�
�
�

� %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��


