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JRU \RXU LQIRUPDWLRQ WKH 2IILFH RI %XGJHW KDV
HQXPHUDWHG WKH IROORZLQJ IXQG WUDQVIHUV ZKLFK ZHUH
PDGH IURP DJHQF\ WUHDVXU\ IXQG DFFRXQWY EXW GR QRW DSSHDU RQ
WKH $SSURSULDWLRQ 6XPPDU\ DV H[SHQGLWXUHYV

%ODQNHW 6XU
%RQG 3UHPLXF
$IHQF\ $&% t

&ULPH ,QIRUPDWLRQ &HQWHU $UNDQVDYV
&ULPH /DERUDWRU\ 6WDWH

'Y$ $OFRKROLF %HYHUDJH &RQWURO $GPLQL
"Y$ $OFRKROLF %HYHUDJH &RQWURO (QIRUFI
"Y$ &KLOG 6XSSRUW (QIRUFHPHQW 2IILFH RI
"Y$ 'LVEXUVLQJ 2IILFHU

'Y$ ODQDJHPHQW 6HUYLFHV 'LYLVLRQ

'Y$ B5DFLQJ &RPPLVVLRQ

"Y$ B5HYHQXH 6HUYLFHV 'LYLVLRQ

+HDOWK 6HUYLFHV 3HUPLW $JHQF\

-XGLFLDO 'LVFLSOLQH DQG 'LVDELOLW\ &RPPI
/IDZ (QIRUFHPHQW 6WDQGDUGY 7UDLQLQJ &
ODUWLQ /XWKHU .LQJ -U &RPPLVVLRQ
3DUROH %RDUG

3XEOLF 'HIHQGHU &RPPLVVLRQ $UNDQVDYV
6FLHQFH DQG 7THFKQRORJ\ $XWKRULW\
BHQWHQFLQJ &RPPLVVLRQ $UNDQVDYV
6WDWH 3ROLFH $UNDQVDYV

9HWHUDQV $IIDLUV 'HSDUWPHQW RI
9HWHUDQV &KLOG :HOIDUH 6HUYLFH 2IILFH
'RUNHUV &RPSHQVDWLRQ &RPPLVVLRQ

:RUNHUV &RPSHQ\

$GPLQLVWUDWL

&ODLPYV &RVW S5HLPEXUVH
$&$ T $&% T

3DJt
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L XWKR L XWKR
$IHQF\ $FQW)LochlLo 7TRWI 7RWD $ SQXJL $FQW)LochlLo 7RWI 7RWDO $8QxJi

&ULPH ,QIRUPDWLRQ &HQWHU $UNDQVD

&ULPH /DERUDWRU\ 6WDWH

'Y$% $OFRKROLF %HYHUDJH &RQWURO $
'Y$ $OFRKROLF %HYHUDJH &RQWURO (¢
'Y$ &KLOG 6XSSRUW (QIRUFHPHQW 211
’$ 'LVEXUVLQJ 2IILFHU

‘Y$ ODQDJHPHQW 6HUYLFHV 'LYLVLRQ

‘’$ 5DFLQJ &RPPLVVLRQ

‘Y% BS5HYHQXH 6HUYLFHV 'LYLVLRQ

'LVDEOHG 9HWHUDQV 6HUYLFH 2IILFH

+HDOWK (GXFDWLRQ $UNDQVDV %RDUG

+HDOWK 6HUYLFHYV 3HUPLW $JHQF\

-XGLFLDO 'LVFLSOLQH DQG 'LVDELOLW\

/IDZ (QIRUFHPHQW 6WDQGDUGY 7UDLQJY

ODUWLQ /XWKHU .LQJ -U &RPPLVVLRQ

3DUROH %RDUG

3XEOLF '"HIHQGHU &RPPLVVLRQ $UNDQV

6FLHQFH DQG 7THFKQRORJ\ $XWKRULW\

6HQWHQFLQJ &RPPLVVLRQ $UNDQVDYV

6WDWH 3ROLFH $UNDQVDV

9HWHUDQV $IIDLUV 'HSDUWPHQW RI

9HWHUDQV &KLOG :HOIDUH 6HUYLFH 21

:RUNHUV &RPSHQVDWLRQ &RPPLVVLRQ

&ULPH ,QIRUPDWLRQ &HQWHU

')$ ODQDJHPHQW 6HUYLFHV 'LYLVLRQ

)<

%XGIJHWHG QXPEHU RI SRVLWLRQV H[FHHGVY WKH DXWKRUL]JHG QXPEHU GXH WR WUDQVIHUV IUR

%XGIJHWHG 3RVLWLRQV H[FHHGV $XWKRUL]J]HG GXH WR $55% SRVLWLRQV DXWKRUL

3DJt
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(QDEOLQJ

$FW RI

$ &% HW VHT
$ &% f HW VHT
$ &% T HW VHT
$ & $ 1 HW VHT
$ & $

$ & $

+LVWRU\ DQG 2UJ

7KH $UNDQVDV &ULPH ,QIRUPDWLRQ &HQWHU R§&,& ZIDWKFWHKBWHMHIEP BE\R$FSMULPLQDO -;
,QIRUPDWLRQ &HQWHU ,W ZDV RULJLQDQQDSGBAHEGLYGWKELWEDDWEPRQW RFAW F\RANR
'HSDUWPHQW RI 3XEOLF 6DIHW\ $FW RW K H DFK-DQQF) HVB RWWK IKIHOEYPLHURIQW $UNDQVDV &R

DEROLVKHG WKH 'HSDUWPHQW RI| 3XEQHSE BWDDMW\ DOMOQF\L DLUVBK BODVWKH VDPH IXQF\

$FW R HI[SDQGHG WKH DXWKRULW\ &R BIX& MWR |BIGP& QLN WHDOWHW WR U\ 5HFRL
UHFRUGV IRU DOO IHORQ\ DQG &0ODVV $ RIXXGLHRBDQRIW BRMWIOVHRQ RO X WD WK ) H AARQUAS F |
KLVWRU\ EDFNJURXQG FKHFENV

$FW R HI[SDQGHG WKH DXWKRULW\ RH[$BQ& VEK LGP 2 Q HVOVGHW WK HL W U\ 7KL
DFFHVVLEOH LQ $UNDQVDV DQG E\ WKH RWKRWHY VWDWHYV IRU DXWKRUL]JHG S

$FW R H[SDQGHG WKH DXWKRULW\&ERILP&, & LWR/ LIPG PR QYL VIWIBDW MRKH 6 \VWHP 7WR
WKH 9,1( VIVWHP SURYLGHV RIITHQGHU VOWWMND LLAVRIUP® \§ URY HERW LIDA D WRVR U Q H\V W
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$GPLOQLVWUDWLRQ DQG 2UJDQL]DWLRQ

8QGHU WKH 'LUHFWRU WKH $JHQF\ RSHUPGAHW ZVW K DIWY M HE HWSWIORM@E O H7 KRIU EXGJHW
DQG WKH PDQDJHPHQW RI WKRUPIHQIFR Q BKH YLMF HWVBRIOMIFE@®H IRU WKH WHFKQLFDO Gt
$&,& PDLQIUDPH DSSOLFDWLRQV WHOHFRP RWHPLFDWIGR QYW RUFLRAR ZS XWKH W K\H V1 D W K
2SHUDWLRQV LNVYUWMNB®QVLEOH SURYLGLQJ WHFKQLFDHQ IV FR P W EQKEW SWR PW R B 00 DXV W
'LYLVILRQUHVSRQVLEOH IRU WKH VWDWH V &RB S XWHWWHM® \& ZHDLO) DY FROWRE W UR G RDV
7KH JLHOG BHUYLEWWHWIRQRQEOH IRU WUDLQLQJ DQG WHFK QW DOHDQFY HYWWD KE R XWRF
PDQDJLQJ WKH &ULPH 9LFWLP 1RWLILFDWALR 6PVIVGI® WKHKIHG H{ VANV LHFQIGRKD K BL VW U\

OLVVLRQ
7KH OLVVLRQ RI $&,& LV WR SURYLGH LQINXWPWWLHR Q JHIQFY HFVHVQWIRU RD QR/IDYD O, | MYKH W
PXVW EH D VKDULQJ RI LQIRUPDWLRQ &R FGSX\WH V KDRIFE KQQ ROD RVL\P HGR\Z DN H M L FIL© (RW B

WHFKQRO®RWKH UROH RI $&,&

7KH $&,& V\VWHP ZDV GHYHORSHG WR SURBRWSHWWMHWQ & RHK 8 UFRTVKH PR ERO®H IS 1IU R FFHOWA
MXVWLFH VI\VWHP $&,& IXUQLVKHV LQIRUFNDWLIRW MR RBRNFH RQPHIGNDQ BDQHRFELQJ ORF

6FRSH
$&,& VHUYHV FULPLQDO MXVWLFH DJH@RXMWD QGVRWIH DQGVI DGHWEBE OR¥BOVR@ ISWISL
WKURXJK D QHWZRUN RI RYHU WHUPIDQWDHOAM. &G R¥ &k DOORFDW®WRR@QWWWUYV WRKULW

KLVWRU\ UHFRUGYV WKH VH[ RITHQGHU WMIDLW WWIW L FR QRAH FWLVP BIQB3Q & XFEEMQ Y KHHW W K AW U L

SXEOLF % HQHILW
7KH SXEOLF EHQHILW Rl $&,& LV WR HQDBROR MVI DEMEL 8 N EJRRLYAH V Q PFHQO\WWREB ROADMKL P B S B |
LQQRYDWLYH DQG XVHIXO DSSOLFDWLRQ RI LQIRUPDWLRQ WHFKQRORJLHV
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$JHQF\ &RPPH!

$SSURSULDWLRSHUDWLRQV

7KH $UNDQVDV &ULPH ,QIRUPDWLRQ &HQWHO D2V HHHRIREF HHOH DA G MMKLIHP VYDAV IV X VWH
7KLV DSSURSULDWLRQ LV XVHG IRU SHUWHRYDY RHUNKIFHM QR RIXNQGWQRD FRASY IURD
UHYHQXH 6SHFLDO UHYHQXH FRQVLVWVYV RFERBMJURXDG FKHFN IHHV DQG ':

7KH $JHQF\ LV UHTXHVWLQJ QR LQFUHDVHIRGH 8B GDWILINIHG S(HRNGIVHE RYIBURIHVVLRQ

7KH $JHQF\ LV UHTXHVWLQJ D 5SHDOORFDWLIRRQ RI 5HVRXRJMF HVWDE 3WRHF HWPRXQQ W
DV UHTXHVWHG

7KH $JHQF\ LV UHTXHVWLQJ LQ )< DOQBSLWDO RKWOD\IRUKHVH UHTXHVWYV ZL!
KDUGZDUH ILUHZDOOV VHUYHUV URXWH QBHH®OHS WOQFEH R WEW LR | X3EQYL MOWKIL Q QVBKHT XL S P

7KH $JHQF\ LV UHTXHVWLQJ HDFK \HOLWWOQR&KR QMLIQI WBIFXHSWURISIO EH XVHGNV
,QIRUPDWLRQ 3URJUDP $5 6H[ 2IIHQGHU 5HIRVWIURW SR, &RRS HIULDMLRIQ VIUWIUDP 1,
SURJUDP /DZ (QIRUFHPHQW 1DWLRQDOXDMLIFHEFKDQJH 3WURJUDP RU WKH JHQHUDO RSF
7KH $JHQF\ LV UHTXHVWLQJ LQ JHQHUPIMVHWHMMBABEHIRNQGZLQD@®ERYH 7KLV IXC
SXUFKDVH RI QHHGHG IXUQLWXUH DQG HTXLSPHQW IRU WKH $JHQF\
$SSURSULDWLRQLPLQDO +LVWRU\ ,PSURYHPHGWUDWRJIUDP

7KH 1DWLRQDO &ULPLQDO +LVWRU\ ,PSURY WKHQMQ BWR MDHFGN T XB.® LW \LERRGWYR©® R &
DXWRPDWHG FULPLQDO KLVWRU\ ILOH )KI®G8 @J 'FHRSPHMVPU-RPWI B D QAW LIFRIP W

7KH $JHQF\ LV UHTXHVWLQJ UHVWRUDWQRQ RI WKQHHD B[IMWMNL QX \BAULWLR GAK BVH JUDC
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$SSURSULDWLRBRQWHPV &RQIHEB®EKH

7KH $JHQF\ VXSSRUWY DQ DQQXDO $&,& 6\V\WHRY L&GRHE HEU QL VWX QO WLB D UMHV FK DLE]
YHQGRUV IRU UHQWDO RI ERRWK VSDFH

%DVH /HYHO LV UHTXHVWHG IRU WKLV DSSURBULBWILIIRYGLE WKH DPRXQW RI

$SSURSULDWLRR[ &KLOG 2IIHQGHU 5HJLVWUDWLRQ 3URJUDP

7KH 6H[ DQG &KLOG 2IIHQGHU 5HJLVWUDWLRHIX@G 2DV HVWREW DEGSHUR S QLDWLRQ LV
UHFHLYHG E\ WKRVH SHUVRQV UHTXLUHG7WR IXQGXWWHH BVHGHERWKEQGHIUNDQVDV & U
DGPLQLVWUDWLRQ RI WKH 6H[ DQG &KLOG 2IIHQGHU 5HIJLVWUDWLRQ SURJUDP

7KH $JHQF\ LV UHTXHVWLQJ D FRQWLQXDWLRQ RI %DVH /HYHO

$SSURSULDWLROQNDQVDV7SWBIO(OHFWURQLF /RJERRN

7KLV DSSURSULDWLRQ LV XVHG IRU WKH 7R % HUGOMIFRVQJ RQ WK/HR SERON VDR BHDRD 8 Q G
VDOHV RI RYHU WKH FRXQWHU PHGLFDWQR®ODXVEGXUY WEW R DQXDWDEDWYWH RI/DD H Q/IREF
DQ LQYHVWLIJDWLYH WRRO

7KH $JHQF\ LV UHTXHVWLQJ D FRQWLQXDWLRQ RI %DVH /HYHO

$SSURSULDWLR®9, 3 3URJUDIPGHUDO

7KLV DSSURSULDWLRQ ZLOO EH XVHG WRQHIME® QRW WK F DM ERQ R Y, BI\GEWL | L9F DWW LYHY BB\
WKH &RXUW ,QWHUIDFH SURJUDP 7KLV JWFR Q®YHLON. DO WK B BRY(L SHRXQIEA. QWR WKH JF
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$XGLW )LC
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)25 7+( <($5 (1'(" -81(
JLQGLQJV 5SHFRPPHQGDWLRQV

"XULQJ DXGLW WHVWLQJ RI HTXLSPHQW ZHWBQBF®R 7KH $JHQF\ VWUHQJWKHQ LQWHUQDO FRQWUROV UHODW|
IROORZLQJ H[FHSWLRQV

X (LIJKW LWHPV YDOXHG DW ZHUH GRFXMNHQWLIP
5HGLVWULEXWLRQ KRZHYHU WKH LWHPV ZHIUH®I
UHFRUGY LQ D WLPHO\ PDQQHU

X 6HYHQ LWHPV YDOXHG DW FRXOG QRW EH ORF

ODQDJHPHQWITYVY LQDELOLW\ WR WLPHO\ SURFHMVWWDHDXDB

RYHU WKH SK\WLFDO ORFDWLRQ RI HTXL $SIRSHRQW IFRX O Q &
DQG ORVV RI DVVHWYV

(PSOR\PHQW 6X

0D JHPELC 7R\
:KLWH (PSOR\HHYV
%ODFN (PSOR\HHV
2WKHU 5DFLDO OLQRULWLHYV
7TRWDO 01
7RWDO (P
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3XEOLFD

$ &%

1DPH

6WDWXWRU
$XWKRUL]DWL

S5HTXLUHG IRU

*RYHUQR

*HQHUDO
$VVHPEO\

R
&RSLH

5HDVRQ V IRU &RQWLQXH
3XEOLFDWLRQ DQG 'LVWUL

&ULPH LQ $UNDQVD

$&$% 7 G

1

1

S3RVWHG RQ WKH $UNDQVDV &ULPH
ZHEVLWH
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'LUHFWRU
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'HSDUWPHQW $SSURSULDV

+LVWRULFDO 'DWD $IJHQF\ 5HTXHVW DQG ([HFXWLYH 5HFRPPHQGDWLR

$SSURSULDWLRQ $FWXD| 3R %XGJH| 3RV $XWKRU| 3R %DVH /H 3R $JHQF\ 3R ([HFXWL 3RV %DVH /H 3R $IJHQF\ 3R ([HFXWIY 3R

$&,& 2SHUDWLRQV

( (OHFWURQLF /RJERRN

6H[ &KLOG 2IIHQGHU 5HJLVW

8 $55% )HGHUDO

$ 6$9,1 3URJUDP )HGHUDO

&ULPLQDO +LVWRU\ ,PSUY )H

6\WVWHPV &RQI &DVK LQ 7UHD

7RWDO

YXQGLQJ 6RXUFHV

)XQG %DODQFH

*HQHUDO 5HYHQXH

JHGHUDO 5HYHQXH

6SHFLDO 5HYHQXH

&DVK )XQG

JHGHUDO )XQGV $55%

0 5 6DOHV

7UDQVIHU 6WDWH $GPQ RI

7RWDO )XQGV

([FHVV $SSURSULDWLRQ )XQGLQJ

*UDQG 7RWDO

$55% )HGHUDO 8 )< %XGJIJHW H[FHHGV $XWKRUL]JHG $SSURSULDWLRQ GXH WR D WUDQVIHU IURP WKH OLVFHOODQHRXV )JHGHUDO *UDQW +RC
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$IJHQF\ 3BRVLWLRQ 8V

) < ) < )<
$XWKRU %XGIJHWHG|8QEXGJH RI |$XWKRU %XGIJHWHG |8QEXGJH RI |$XWKRU %XGJIJHWHG |[8QEXGJH R
LQ $XWKRU LQ $XWKRU LQ $XWKRU
SFW )LOQ 8QILO| 7TRW 7TRWD 8QXVH SFW )LOQ 8QILO| 7RWI 7TRWD( 8QXVH SFW )LOQ 8QILO| 7TRW 7TRWD 8QXVH

%XGIJHWHG QXPEHU RI SRVLWLRQV H[FHHGV WKH DXWKRUL]J]HG QXPEHU GXH WR WUDQVIHUV IURP WKH OLVFHOODQH]
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'LUHFWRU
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR $&,& 2SHUDWLRQV
)XQGLQJ 6RXUF 0-$ &ULPH ,QIRUPDWLRQ 6\WWHP )XQG

7KH $UNDQVDV &ULPH ,QIRUPDWLRQ &HQWHW DY WO NSRFMHPLHEDOM DRG WK HP Y D W HV X VAWH
7KLV DSSURSULDWLRQ LV XVHG IRU SHU\HOYBY RH UNVKIFHM QR RIXMOGWQRDFRASY IUR
UHYHQXH 6SHFLDO UHYHQXH FRQVLVWY RFERBMJURMXODG FKHFN IHHV DQG ':

%DVH /HYHO VDODULHV DQG PDWFKLQJ GR &FRWW LRIFAXG A IDSC MK S WPHWYMR @ U RKMU % BV |
VDODU\ RI WKH XQFODVVLILHG SRVLWLR® XMHIOHFWV WKH )< OLQH LWHP PD

7KH $JHQF\ V UHTXHVWV WRWDO LQVRISBSY RQBUBWYR Q (M DHIKQ NWDW AAHYHQ XH 1 XJPIE
WKH IROORZLQJ

x &DSLWDO 2XWOD\ UHTXHVWYV LQ WKH DPRX@® JRHIQHUDO LWHY 8 QX R SIXIQIBVLQRQHDFK \HI
ILUHZDOOV VHUYHUV URXWLQH UHSODFWHIRFQUA VR 13®@ K DALRMHPLIHED WK H R M U HF HE
HTXLSPHQW

x S5HVWRUDWLRQ RI LQ &RQWLQJHQF\SDRYURBSUIRIINWKG BDERLEDO WR/WRU\ 3U

$&,& RSHUDWLQJ V\VWHP 9LFWLP 1RWLILFDWRRYWDWILVYWR FV,¥%86R RPFPLABZ (QIRU
1'(; -XVWLFH;FKDQJH 3URJUDP RU WKH JHRQHUDO RSHUDWLRQ RI WKH $JHQF

x S5HDOORFDWLRQ LQ WKH DPRXQW RI VVHRBK&RBBLWRHAQWWWRBBRFH WR 'DWD
, WHP GXH WR WKH GLVFRQWLQXHG R¥YR LRVPAHQHV' DWHBHP3URFHVVLQJ &

7KH ([HEFXWLYH 5HFRPPHQGDWLRQ SURYLGHHWRBWMWKH. RDHREO5 HTXWKY ORL Q ASLWLRQDC
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$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU 0-%

$&,&

2SHUDWLRQV
&ULPH ,QIRUPDWLRQ 6\VWHP )XQG

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

5HIJXODU 6DODULHV

SRVLWLRQV

3HUVRQDO 6HUYLFH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

&RQWLQJIHQF\

'DWD 3URFHVVLQJ

8SGDWH ([SDQG

7RWDO

)XQGLQJ 6RXUFH

YXQG %DODQFH

*HQHUDO 5HYHQXH

6SHFLDO 5HYHQXH

0 5 6DOHV

7UDQVIHU 6 WDWH $(

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

7KH )< % XGJHW DPRXQW LQ 5HJXODU 6DODULHYV H[FHHGV WKH DXWKRUL]JHG DPRXQW GXH WR VDODU\ DGMXVWPHQWYV GXULQJ WKH

$5.$16$6 &5,0( ,1)250$7,21 &(17(5

'DQQ\ 2UPDQG 'LUHFWRU
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&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR $&,& 2SHUDWLRQV
)XQGLQJ 6RXUF 0-$ &ULPH ,QIRUPDWLRQ 6\WWHP )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
%/ | %DVH /HYHO
& 5HDOORFDWLRQ
& 8QIXQGHG $SSURSULDWLRQ
& 7HFKQRORJ\
([HFXWLYH 5HFRPPHQGDWLRQ
&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
%/ | %DVH /HYHO
& 5HDOORFDWLRQ
& 8QIXQGHG $SSURSULDWLRQ
& 7HFKQRORJ\
-XVWLILFDWLRQ
7KH $JHQF\ LV UHDOORFDWLQJ IRU )< DQG )< LQ 'DWD 3URFHVVLQJ DV UHTXHVWHG
& | 7KH $JHQF\ LV UHTXHVWLQJ IRU )< DQG )< LQ &RQWLQJHQF\ DSSURSULDWLRQ 7KLV DSSURSULDWLRQ LV XQI
6H[ 2IlHQGHU 5HJLVWU\ $&,& RSHUDWLQJ VIVWHP 1,%56 RQOLQH FULPH VWDWLVWLFV SURJUDP /DZ (QIRUFHPHQW 1DW
$JHQF\
& | 7KH $JHQF\ LV UHTXHVWLQJ IRU )< DQG )< LQ &DSLWDO 2XWOD\ 7KLY UHTXHVW ZLOO EH XVHG WR SXUFKDVH

RWKHU IXUQLWXUH DOG HTXLSPHOW 7 30DQ /DSWRSV

$5.$16%$6 &5,0( ,1)250$7,21 &(17(5
'DQQ\ 2UPDQG 'LUHFWRU
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&$55< )25:$5' 2) $1< 5(0%,1,1* )81 %$/$1&(6
)520 ),6&$/ <($5 72 ),6&%/ <($5

$JHQI &ULPH ,QIRUPDWLRQ &HQWHU
3URJU $&,& 2SHUDWLRQV

$FW 6HFWLRC

(VWLPDWHG &DUU\ )F )XQGLQJ 6 6SHFLDO

$FFRXQWLQJ ,QIRUPDW
%XVLQHVV )XQGV &H )XQC 0-% )XQFWLRQI 6)7<

&XUUHQW ODZ UHTXLUHV D ZULWWHQ VWDWHPHQW EH VXEPLWWHG WR WKH ")$ 2IILFH RI % XGJHW \
OLQH LWHP ZLWKLQ D SURJUDP UHPDLQLQJ RQ -XQH WK RI D ILVFDO \HDU

-XVWLILFDWLRQ IRU FDUU\ IRUZDUG RI IXQG EDODQFH

&DUU\ IRUZDUG RI VSHFLDO UHYHQXH WR HQVXUH VXIILFLHQW IXQGLQJ LY DYDLODEOH WR SD\
LPSURYHPHQW DQG RWKHU QHFHVVDU\ FKDUJHVY SDLG WR WKH '"HSDUWPHQW RI ,QIRUPDWLRQ 6

$FWXDO )XQGLQJ &DUU\ )RUZD

&XUUHQW VWDWXV RI FDUU\ IRUZDUG IXQGLQJ

7KLV IXQGLQJ LV EHLQJ XVHG IRU PRQWKO\ VHUYLFHVY SURYLGHG E\ ',6 IRU RXU EDFNJURXQG F

I1RWH IURP ')$ = 2IILFH Rl %XGJHW )XQGV UHPDLQLQJ DW WKH HQG RI DQ\ ILVFDO \HDU IURP WKLV
WKH IXWXUH VWDWXV RI DQ\ SURMHFW FRQWUDFW RU SXUSRVH 7KH 6SHFLDO /DQJXDJH WKDW UH1

'DQQ\ 2UPDQG

'LUHFWRU 'DWH

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR ( (OHFWURQLF /RJERRN
)XQGLQJ 6RXUF 0-$ &ULPH ,QIRUPDWLRQ 6\WWHP )XQG

7KLV DSSURSULDWLRQ LV XVHG IRU RSHPPWOQRBWIRWKHA SRINEIRGRWD 8§ (BRIDUDP 8 Q GRIU W
RI RYHU WKH FRXQWHU PHGLFLQHV XVHGUKQVWKHVRDD G DWW K DWHR | LBYO HQ DROU 6 H P HIDW
LQYHVWLIJDWLRQ WRRO )XQGLQJ IRU WHUD ® SHYRXHDWLRQ FRPHV IURP *HQ

%DVH /HYHO VDODULHV DQG PDWFKLQJ GR &RWW LRIFQAXG A IDSC MK S WPHWYMR @ U RLD U H HHUY
VDODU\ Rl XQFODVVLILHG SRVLWLRQV XWIOHFWV WKH )< OLQH LWHP PD[LP

7KH $JHQF\ 5HTXHVW LV IRU %DVH /HYHO

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW
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$SSURSULDWLRQ

$SSURSULDWL (
)XQGLQJ 6RXU 0-%

(OHFWURQLF /RJERRN

&ULPH ,QIRUPDWLRQ 6\VWHP )XQG

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD %XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

5HIJXODU 6DODULHV

SRVLWLRQV

3HUVRQDO 6HUYLFH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

*HQHUDO 5HYHQXH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO
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'DQQ\ 2UPDQG 'LUHFWRU
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 6H[ &KLOG 2IITHQGHU 5HIJLVWUDWLRQ
)XQGLQJ 6RXUF 66& 6H[ DQG &KLOG 2I1IHQGHU 5HJLVWUDWLRQ )XQG

7KH 6H[ DQG &KLOG 2IIHQGHU 5HILVWUDWLRIHYUX® G 5DV HVWBE QO LD/KFHAGREQLDWLRQ LV
UHFHLYHG E\ WKRVH SHUVRQV UHTXLUHG7WR IXKQIKAWWHH BVHCHERWKQGHIUNDQVDV &U

DGPLQLVWUDWLRQ RI WKH 6H[ DQG &KLOG 2I1IHQGHU 5HIJLVWUDWLRQ SURJUDP

7KH $JHQF\ 5HTXHVW LV IRU %DVH /HYHO

7KH ([HFEXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW
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$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU 66&

+LVWRULFDO 'DWD

6H[ &KLOG 2IIHQGHU 5HIJLVWUDWLRQ
6H[ DQG &KLOG 2I1IHQGHU 5HJLVWUDWLRQ )XQG

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

3URIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

YXQG %DODQFH

6SHFLDO 5HYHQXH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 8 $55%$ )HGHUDO
)XQGLQJ 6RXUF 0-$ $55%$ )HGHUDO

7KLV DSSURSULDWLRQ LV IXQGHG ZLWK $POIWLFOW BHFRY HUQ ODQ BKERKQAHVWEH XVH®
DQG SULQWHUV IRU ILHOG VWDII

7KH $JHQF\ UHTXHVWYVY D GLVFRQWLQXDWLRQ RI WKLY DSSURSULDWLRQ

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW
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$SSURSULDWLRQ

$SSURSULDWL 8 $55% )HGHUDO
)XQGLQJ 6RXU 0-$ $55% )HGHUDO
+LVWRULFDO 'DWD $IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W $FWXD %XGJIJH| $XWKRU] %DVH /H $IJHOF\| ([HFEXWL %DVH /H $IJHOF\| (JHEXWL

$55% RI
7RWDO

)XQGLQJ 6RXUFH

JHGHUDO )XQGV $55

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

$335235,$7,21 127 5(48(67(' )25 7+( %,(11,80
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&KDQJH /HYHO E\ $SSlI

$55%$ )HGHUDO
$55%$ )HGHUDO

$SSURSULDWLR 8
)XQGLQJ 6RXUF 0-$

$IJHQF\ BHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& 'LVFRQWLQXH 3URJUDP
& $55%

([HEXWLYH 5SHFRPPHQGDWLRQ

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& 'LVFRQWLQXH 3URJUDP
& $55%

-XVWLILFDWLRQ

& $55%$ DSSURSULDWLRQ LV QRW UHTXHVWHG GXH WR FRPSOHWLRQ RI IHGHUDO JUDQW
& $55%$ DSSURSULDWLRQ LV QRW UHTXHVWHG GXH WR FRPSOHWLRQ RI IHGHUDO JUDQW

3DJH
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR $ 6$9,1 3URJUDP )HGHUDO
)XQGLQJ 6RXUF )$& 6$9,1 3URJUDP )HGHUDO

6WDWHYV $XWRPDWHG 9LFWLP ,QIRUPDWLRQHDIQWGNLRW MWBMNWWHZRG H6%$,94,(1 9LWVWIKP ,QURG
6HUYLFH JHGHUDO IXQGLQJ IURP WKH 'HSORWDHQWDRI| SXNWLAEXVORUEMWHKQ@VILYHQ W

&RUUHFWLRQ EXW ZLOO EH DZDUGHG WR WKMH $)HNFL QR LW KWMRX 5 R RPULHEG IRUH 8 Q K D Q FIQ
WKH &RXUW ,QWHUIDFH 3URMHFW

7KH $JHQF\ V &KDQJH /HYHO UHTXHVWV WROMDFRW WKH IRDPRYHQU DQG UH

x 2SHUDWLQJ ([SHQVHV LQ WKH DPRXQW RIHUDW LHHOFK RH MK HRSURDUDPR S

3URIHVVLRQDO )HHV LQ WKH DPRXQW RI W DW LHROZF I Q&D P DIRQUWIHREDOGHRHHR| SURJUDP
UDLVH SXEOLF DZDUHQHVV RI WKH SURJUDP

&DSLWDO 2XWOD\ LQ WKH DPRXQW RI U AFKDAKHVHDV GR.W HHAWH S PEN\QWK S XJUDQW D ZI

X

X

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW
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$SSURSULDWLRQ

$SSURSULDWL $ 6%$9,1 3URJUDP )HGHUDO
)XQGLQJ 6RXU )$& 6%$9,1 3URJUDP )HGHUDO

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W $FWXD %XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

2SHUDWLQJ ([SHQVH

3URIHVVLRQDO )HHV

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

JHGHUDO 5HYHQXH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

$5.$16$6 &5,0( ,1)250$7,21 &(17(5
'DQQ\ 2UPDQG 'LUHFWRU
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&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR $ 6%$9,1 3URJUDP )HGHUDO
)XQGLQJ 6RXUF )$& 6$9,1 3URJUDP )HGHUDO

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY,| RI %/ 3RV &XPXODWLY,| RI %/

& 1HZ 3URJUDP

(I[HEXWLYH 5HFRPPHQGDWLRQ

&KDQJH /HYHO 3RV &XPXODWLY]| RI %/ 3RV &XPXODWLY]| RI %/

& 1HZ 3URJUDP

-XVWLILFDWLRQ

& 7KH 6%$9,1 JUDQW ZLOO SURYLGH IXQGLQJ WR HQKDQFH WKH 9,1( UHJLVWUDWLRQ SURFHVYV DV ZHOO DV WKH &RXUW ,QWH
JHOHUDO SXEOLF RI $UNDOVDV
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR &ULPLQDO +LVWRU\ ,PSUY )HGHUDO
)XQGLQJ 6RXUF )$& &ULPH ,QIRUPDWLRQ &HQWHU )HGHUDO

7KH 1DWLRQDO &ULPLQDO +LVWRU\ ,PSURY WKHQMQ SBWR MDHFGN TXB® LW \LERRGWYR©® R &
DXWRPDWHG FULPLQDO KLVWRU\ ILOH )KOGL®J WKRPHWARHRW RUDGWWLEHRP W

%DVH /HYHO VDODULHV DQG PDWFKLQJ @RE&ERRW RQ F O XIGGH 3SSWRGWR B YWRRUIRDUHHU 6
7KH $JHQF\ V &KDQJH /HYHO 5HTXHVWYV WRWHPW WKH HOF&ERHAHDYIDQG UH

5HIJXODU 6DODULHY DQG 3HUVRQDO 6HUYLFHV OHDMFKKLQDUL QY RVRKRYBPRRWB®W RRVWYV [

X
UHTXHVW WR UHVWRUH SRVLWLRQV WR ZRUN RQ WKH 1&+,3 SURJUDP

x &DSLWDO 2XWOD\ LQ WKH DPRXQW RI U AKDDAKHVHO H TERIWJ HGXD % AMDHYDW 8XRI WKH DQ

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW
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$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU )$ &

+LVWRULFDO 'DWD

&ULPLQDO +LVWRU\ ,PSUY )HGHUDO
&ULPH ,QIRUPDWLRQ &HQWHU

JHGHUDO

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

5HIJXODU 6DODULHV

SRVLWLRQV

3HUVRQDO 6HUYLFH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

JHGHUDO 5HYHQXH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

)< %XGJIJHWHG QXPEHU RI SRVLWLRQV H[FHHGY WKH $XWKRUL]JHG QXPEHU GXH WR D WUDQVIHU IURP WKH OLVFHOODQHRXY )HGHUD
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&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR
)XQGLQJ 6RXUF )$&

&ULPLQDO +LVWRU\ ,PSUY JHGHUDO
&ULPH ,QIRUPDWLRQ &HQWHU

JHGHUDO

$IJHQF\ BHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP
& 5HVWRUH 3RVLWLRQ $SSURS

([HEXWLYH 5HFRPPHQGDWLRQ

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/

% / %DVH /HYHO

& ([LVWLQJ B3URJUDP

5HVWRUH 3RVLWLRQ $SSURSY

-XVWLILFDWLRQ

7KLV

ZLOO EH XWLOL]JHG IRU WKH SXUFKDVH RI IXUQLWXUH

LQ &DSLWDO 2XWOD\

& 7KH $JHQF\ LV UHTXHVWLQJ
7KH $JHQF\ LV UHTXHVWLQJ WKH UHVWRUDWLRQ Rl WKUHH SRVLWLRQV WKDW DUH FXUUHQWO\ EHLQJ XWLOL]JHG IRU SHU

3DJH
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$QDO\WLV RI %XGJIJHV

6\VWHPV &RQI &DVK LQ 7UHDV XU\

$SSURSULDWLR
&DVK LQ 7UHDVXU\

)XQGLQJ 6RXUF 1&' $&,& &RQIHUHQFH

7KH $JHQF\ VXSSRUWV WZR VWDWH ZLGH HRBRQYMHPYF&R Q LHRUAH Q/KH \D QCQ W KHVK, %56 1 DWW
6\VWHP &RQIHUHQFH )XQGLQJ LV SURY1HG @& E\SDHIWN VLS DW MWR/QDIGIGI M HHKWD S DL GSB\FWH

7KH $JHQF\ 5HTXHVW LV IRU %DVH /HYHO
7KH ([HFEXWLYH 5HFRPPHQGDWLRQ SURYLGHWQERWWHKH RBRDBDGBURBTULHDWW.RQ[EV FRQWLQ
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$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU 1&'

6\VWHPV &RQI &DVK LQ 7UHDV XU\

$&,& &RQIHUHQFH

+LVWRULFDO 'DWD

&DVK LQ 7UHDVXU\

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

3URIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

YXQG %DODQFH

&DVK )XQG

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO
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67$7( &5,0( /$%25%$725<

(QDEOLQJ
$FW RI
$ & $f HW VHT

+LVWRU\ DQG 2UJ

7KH 6 WDWH &ULPH /DERUDWRU\ ZDV FUHDVEHHGIEUVISGWLF VRLHQWWR. BEWYR$¥SRUW WRNWKI

FUHDWHG D &ULPH /DERUDWRU\ %RDU G PMEKDW DWW G RPPHEHIWY HR&Q RH BLTK WURV HU 7R8C
DQG WHUPLQDWH WKH &KLHI OHGLFDO ([DBERHQW HQ EN\[ MAXKHV ER ¥H'U Q RVERVERUR B PG Y WWK
ODERUDWRU\

7KH ODERUDWRU\ IDFLOLW\ ZKLFK RFFXSL HNHDS SLWR OLRPEEDVWHOGS DW  VIIDW XU DO 5 H V\RWXR
IDFLOLW\ ORFDWHG DGMDFHQW WR WKH ORHERW DIDDRUWO LRHAXS DHHH UHQWHGIWJURP VBRGSH ¢

\U 7KLV UHQWDO SD\PHQW DEVRUEKWY D®PERRIDWBWH™»\  DQXIDW ODLQWHQDQFHH
VXEVWDQWLDOO\ WKH DPWEQWRGHIWD WRULR YK HRIGWKH ODERUDWRU\

)XQGLQJ IRU WKH ODERUDWRU\ LV SURY IRFHDG MK URK B KWKH) BIUDFHOEBPRBE RN VD ®DHQFL H
ODERUDWRU\ RSHUDWLRQV FRPHV WKURXKK SRKXUSPDQGVIWI BWUYMHGILBRPRWWH B)S®
YHGHUDO JUDQWY DUH XWLOL]JHG WR VX@ SR BNV RWKLHG ) RU H® QIGR %R B GRRXIN \GRIFWHLRQD GFRIQ
VFLHQWLILF LQVWUXPHQWY *UDQW IXQIBYQRDE WODRQX\WIORH D MR BURYWVIH DQE
DFFUHGLWDWLRQ UHTXLUHPHQW $ VSHFL\D® KWDHNHGXW R XFRE GIHUALN G R IIHRRG HU V LR/UX
%LRORJ\ 6HFWLRQ

7KH PLVVLRQ RI WKH $UNDQVDV 6WDWH &UH KH JKH\RW DWW RO L WV WR QW IYILLE HV WU DIOF NI\
FRPPXQLW\ DQG RWKHUV DV DXWKRUL]HG B\ B\DEZ WHBPR RILWAMN.IRO HG DRXA HYHG LFDW N
SURJUDPV DQG VWDWH RI WKH DUW WHFKQRGR,JQGH] WAK/NVHIPH RRV, R| &RPWD@HGYLGH!
JRUHQVLF &KHPLVWU\ )R U@WHALFWEKHPLVIRUHQVLF '1$ )RUHQVLF67RK\NRBOMRO\ (Y DGHQN
OHGLFDO ([DPLQHUV 21ILFH
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7KH 6WDWH &ULPH /DERUDWRU\ LV D FRPSRXY DWIQ¥FN \RKFWDIQJ H GG BSHRGW DQ XSRQ Wk
$JHQF\ LV FRPSOH[ LQ WKDW WKH RSHUDWLRD P RAWNVKGWRD E R WBIWRHO DWH TRXQ WHIL S VEEH ¥
SURYLGHV FKDQJHV LQ PHWKRGRORJ\ UHMX{UBRHQWKIHR @O D\YBOW LY RFHNQ@MHOQFH WIKH
SURFHVV

7R VDWLVI\ WKLV GHPDQG WKH ODERUDVSRRFFRF SSOHWHBFWRH D BF D FREINENL WHHREKOID E R|
RI &ULPH /DERUDWRADE' ISFFEWRBUWDWLR Q$%RDHI® F$ BY/RIUDP LQ 'HEHPEGKHWU WR PDLQW
WKH $6&/ PXVW FRQGXFW LQWHUQDO D X@ LD/QVHH WH W\Q\IHD WD YOGRLONT HINUMNELSF/LLS/BHOAMZMUG/ W K L
'HFHPEHU $FFUHGLWDWLRQ LV MXVW RQH FRPSRQHQN SRIRWMKDBP $BIELFK DONVRL WQ FIDX
FROQWLQXLQJ HGXFDWLRQ DQG RWKHU SURILEDH ¥ HWRN K K ORSY WK Bl OGDD ¥ R U D MFRIUW BHIE KW [
D PHDQV WR GHPRQVWUDWH WR ODZ HQ | RHFF HDRHQ W RD WHKGIF § M E O WK M/ I B W UWK YA\ D\ ECRQUEDDY

7KH ODERUDWRU\ SURYLGHV IRUHQVLF WHQURUFHY HDQW QR HFE& BPIUMN MR WDHOHD AMPE’R/BID W R U
FDVHV VXEPLVVLRQV 21 WKHVH FDVHV VXERXIIWMLR QRUWK@DOG\YHWH2QH FODWH FDQ UBWA(
WKDW FDQ UHTXLUH WHVWLQJ IURP RXUDWRWLRMXAF K IDAM ZROLERHVRUD WISH /OBERUN BDU
'UXJV DQG 3K\WLFDO (YLGHQFH 7KH OHGERPCGJHWH@ DUWRWB®LRIQ DORPEWRSVLHV

BHUYLFHVY SURYLGHG E\ WKH ODERUDWR LR | LHQ/A.GBHEH NV KSHU RFLIGQ W L 1Z B LIMQNDHDQ VWL QSR QW'
DQDO\VLY DQG SURYLGLQJ H[SHUW WHVWHRRQRLQFFRXUMH $SHOWWHHWBDEGAHG Y@V
PDGH FDXVLQJ DGGLWLRQDO GHPDQGV WRH I© BORPFBWRRIQ WKH UHVRXUFHV RI W

,Q DGGLWLRQ WR WKH H[DPLQDWLRQ RI HYL GHQOQNVNRQQHO VSHOQWHD SPERULPWR/ HO\

WKURXJKRXW WKH 6WDWH /IDERUDWRU\ PWROVVMW FRX WWYHE8 HAOL@QG BAD X DR”RWW DXV WIK®H|
$FDGHP\ WKH %ODFN 5LYHU 7UDLQLQJ $FDGMVFLRWKW WLMH QLQE N VRKIERPPIBSUNDQVD
HPHUJHQF\ URRP VWDIIV WKURXJKRXW WKHVWWBMWHQIN@E&E WR W HW K I$ QROUL\R/MOD B D-YXH GH
'"HSDUWPHQW RI &RUUHFWLRQV DQG 'HSDUWBHQWRRR&ERPIRXQWWH &FROWHPFAMWLR@ \WR1 '1§F
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$JHQF\ &RPPH!

7KH 6WDWH &ULPH /DERUDWRU\ LV WDVNHGRIMMMK BQR Y WRL QB FOHR APDWH GW X QMG H U IKQ \O Y
ZLWK IRUHQVLF VFLHQFH VHUYLFHV RQ H Y\WRLHH@AML MOFE B H'WRUHAE V DEDGEG SHU[S Y IUGW. QVH Y/ MGELH
7KH DQDO\VLV Rl WKH HYLGHQFH LV PDGHWLP PQ\ XP@ELDHW GV RDE XX DW HV KOG W K HL DEH 1
KDPSHUHG DQG WKH DGPLQLVWUDWLRQ RI MXVWLFH LV QRW RYHUO\ GHOD\HG

7KH &ULPH /DE UHFBEFHBGLWDWIHRQ E\ WKH $PHULFDQ 6RFLHW\/IRER&DWRH\/DBEEW
$6&/' /I$% LQ 'HFHPEHU RI 7KLV DFF UH ®/KWDOVLRRU QWWUR WR BRQGKHU VWDQGW
PRQLWRULQJ RI HDFK VHFWLRQYV SHUVRQQH®V \RUZRYINQS H U KPWR MG DEXAN WDLAPVHR RRUD N-H
JUDQW IXQGLQJ 'XH WR WKH ODERUDWRVYHHWHBRBWUIBGLWDWLRLD MWOMWXNO ZERIGRIQ XD
FUXFLDO LQ DOORZLQJ WKH ODERUDWRDG YDR) FNPIH QR W IDQWYH E KWY R OVFEL\H Q MM KLRFAWD VOHL
WHVWLQJ WHVWLPRQ\ DQG ODERUDWRUG EWHBHRESOUGLPDFURVY $UNDQVDV ZRXO

‘H DUH UHTXHVWLQJ WKH IROORZLQJ

$SSURSULDWLRQ 6WDWH 2SHUDWLRQV

‘H DUH UHTXHVWLQJ XQIXQGHG DSSURSULRWLEM LLQY &DBHHVD W DI XRWD M\HB RY BKK/IHF O H V
DFTXLVLWLRQ IXQG

$SSURSULDWLRQ '1$ 6HFWLRQ 6SHFLDO

‘H DUH UHTXHVWLQJ DQ LQFUHDVH LQ 3URIARVHRQWKH)HRVW\S KU RSIIRU D WLLHR@F WW HRKL
HTXLSPHQW QHHGHG WR SURFHVV WKH DGWKWLR® BOG AADVRIQ EHLQJ DQDO\JHG E\

$SSURSULDWLRQ (' )YHGHUDO 2SHUDWLRQV

‘H DUH UHTXHVWLQJ DGGLWLRQDO DSSUR DOI®WURQHVRURIETHY DMHY H [($HIOYWNY :H DL
2XWOD\ DSSURSULDWLRQ WR XVH IRU SXUWFIEBVEQRGH DXYDIPOHEW H YWKURXUIK ZVLIOH 8 QH Wa
$JHQF\ LV DOVR UHTXHVWLQJ D 5HDOORF[BMIQR/GI\RIDS SUR KU LTSHURDWEBWZHHQ *HQHUD
UHIOHFW DQWLFLSDWHG H[SHQVHV

$SSURSULDWLRQ 90 (TXLSPHQW

‘H DUH UHTXHVWLQJ %DVH /HYHO IRU HDFK \HDU RI WKH ELHQQLXP
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$XGLW )LC

',9,6,21 2) /(*,6/$7,9( $8',7

$8',7 2)
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)25 7+( <($5 (1'(" -81(

JLQGLQJV

SHFRPPHQGDWLRQV

1RQH 1RQH

SHUIRUPDQFH $XGL

&DVH 3ULRULWL]DWLRQ DQG 7XUQDURXQG
$UNDQVDV 6WDWH &ULPH /DERUDWRU\
-DQXDU\ + '"HFHPEHU VVXHG

J)LQGLQJV DQG &RQFOXV

JLQGLQJV DQG &RQFOXVLRQV
X
X

WKH FRQYHUVLRQ WR WKH QHZ /,06

SHFRPPHQGDWLRQV
5HFRPPHQGDWLRQV

x )JRUPDOL]JH WKH FULWHULD DQG SURFHVYV QVIBGULRUYWOHPWHQJ DQG GRFXPHQWL
x ,PSOHPHQW FRQWUROV WR HQVXUH WKH QFFXUDF\ RI WXUQDURXQG LQIRUPDWLR

&DVH SULRULWL]DWLRQ ZDV QRW DOZD\V GRAXRHYWHG DY EG YOV W DI®MW DWH WK H GFL @ WEHD$ FIRY BW VR 40LE 6 UWD\& |
&DVH WXUQDURXQG UDWHV SURYLGHG E\ WKB &WXHPWR DOLE) B RK)XOWD @RWJ B i XHVUA IG D W RV \H Q WVRHIPHDGV L R @/ B \WW H F& U
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(PSOR\PHQW 6X

0D JHPELC 7R\
KLWH (PSOR\HHYV
%ODFN (PSOR\HHYV
2WKHU 5DFLDO OLQRULWLHYV
TRWDO 01
7RWDO (P.
3XEOLFD
$ &%
5HTXLUHG IRU
1DPH BWDWXWRU RI 5HDVRQ V IRU &RQWLQXH
$XWKRUL]DWL “RYHUQR *HQHUDO| &RSLH 3XEOLFDWLRQ DQG 'LVWUL
$VVHPEO\
1RQH 1% 1 1 1%
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'HSDUWPHQW $SSURSULDV

+LVWRULFDO 'DWD $IJHQF\ 5HTXHVW DQG ([HFXWLYH 5HFRPPHQGDWLR

$SSURSULDWLRQ $FWXD| 3R %XGJH| 3RV $XWKRU| 3R %DVH /H 3R $JHQF\ 3R ([HFXWL 3RV %DVH /H 3R $IJHQF\ 3R ([HFXWIY 3R

( &ULPH /DE )HGHUDO

90 (TXLSPHQW

&ULPH /DE 6WDWH

+7 9LGHR 7HVWLI\ 7UHDV XU\

'1$ 6SHFLDO

7RWDO

)XQGLQJ 6RXUFHYV

)XQG %DODQFH

*HQHUDO 5HYHQXH

JHGHUDO 5HYHQXH

6SHFLDO 5HYHQXH

&DVK )XQG

')$ ORWRU 9HKLFOH $FTXLYV

JHGHUDO )XQGV $55%

0 5 6DOHV

7UDQVIHU 6WDWH $GPQ RI

7RWDO )XQGV

([FHVV $SSURSULDWLRQ )XQGLQJ

*UDQG 7RWDO

7KH )< % XGJHW DPRXQW LQ &ULPH /DE )HGHUDO (' &ULPH /DE 6WDWH H[FHHGV WKH DXWKRULJHG DPRXQW GXH WR VDODU\ DQG PDWFK
XQIXQGHG DSSURSULDWLRQ
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$IJHQF\ 3BRVLWLRQ 8V

) < ) < ) <
$XWKRU %XGIJHWHG|8QEXGJH RI $XWKRU %XGIJHWHG |8QEXGJH RI $XWKRUY %XGIJHWHG |8QEXGJH RI
LQ $XWKRU LQ $XWKRU LQ $XWKRU
SEW )LOQ 8QILO| 7RW 7RWD 80X VH SEW )LOQ 8QILO|] 7RWI 7TRWD( 80 XVH SEW )LOQ 8QILO| 7TRW 7RWD 80 XVH
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR (" &ULPH /DE )HGHUDO
)XQGLQJ 6RXUF )&/ 6WDWH &ULPH /DE )HGHUDO

7KLV DSSURSULDWLRQ LV IXQGHG E\ JUDQWWYHQRPRW KKVSNUAHHG7TEWVWHXQESDHQDERX
EDFNORJ '1$ FDVHZRUN WKXV DOORZLQJ 6PMANWH XUURQWDH QDVAVWOIWQQERNIBHR WKH KD

IXQGV DUH DOVR XVHG WR SURYLGH WK HDW UHD[IDPILQ@H URUQBEG BHYVWWV IIRQYGCWKHG LIFE WR'
J)LQDOO\ WKHVH IXQGV DUH XVHG WR SDV IRRU R YIHU WE B HHI®WUQ D GD/Q \&/MQ/F M KR U  BADRIDT

WHVWLQJ
7KH $JHQF\ V &KDQJH /HYHO UHTXHVWV WRWDIDHFW WKHHRBIORZRQ D QG

x 2SHUDWLQJ ([SHQVHV LQFUHDVH LQ WKH DP RVKPW. QFUHDVHEIFRVWADRIIRDERUDWR

x 3URIHVVLRQDO )HHV LQFUHDVH LQ WKH DPRMRIXW RH '1$ VDPBSBKVHDR WRLUG SDUW)

x &DSLWDO 2XWOD\ RI HDFK \HDU |IRKW RIHBGGEWR RQWOD Q BERUDVKRY\ HTXLSP
x 5HDOORFDWLRQ RI RI 2SHUDWLQJ ([SMHQWBWUIS® URG Ui D WIRREH \E WIWRZ RRUH T
H[SHQVHV

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW
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$SSURSULDWLRQ

$SSURSULDWL &
)XQGLQJ 6RXU )&/

&ULPH /DE )HGHUDO
6WDWH &ULPH /DE )HGHUDO

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

3JHUVRQDO 6HUYLFH

2YHUWLPH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

3URIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

$55% RI

7RWDO

)XQGLQJ 6RXUFH

JHGHUDO 5HYHQXH

JHGHUDO )XQGV $55

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

7KH )< EXGJHW DPRXQW LQ 3HUVRQDO 6HUYLFHVY ODWFKLQJ H[FHHGVY WKH DXWKRULJHG DPRXQW GXH WR PDWFKLQJ UDWH DGMXVW
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&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR (' &ULPH /DE )HGHUDO
)XQGLQJ 6RXUF )&/ 6WDWH &ULPH /DE )HGHUDO

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY Rl %/ 3RV &XPXODWLY Rl %/
%/ | %DVH /HYHO
& ([LVWLQJ 3URJUDP
& 5HDOORFDWLRQ

([HEXWLYH 5HFRPPHQGDWLRQ

&KDQJH /HYHO 3RV &XPXODWLY Rl %/ 3RV &XPXODWLY Rl %/
%/ | %DVH /HYHO
& ([LVWLQJ 3URJUDP
& 5HDOORFDWLRQ

-XVWLILFDWLRQ

XVH IRU SXUFKDVLQJ HTXLSPHQW

7KH $JHQF\ LV UHTXHVWLQJ DGGLWLRQDO DSSURSULDWLRQ IRU 2SHUDWLQJ ([SHQVHY DQG 3URIHVVLRQDO )HHV WR SURY
YXQGLQJ ZLOO EH PDGH DYDLODEOH WKURXJK WKH 8QLWHG 6WDWHVY 'HSDUWPHQW RI

& $JHQF\ KDV UHDOORFDWHG

RI 2SHUDWLQJ ([SHQVH DSSURSULDWLRQ EHWZHHQ *HQHUDO /HGJHU FRGHV WR PRUH DH

67$7( &5,0( /$%25$725<
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 90 (TXLSPHQW
)XQGLQJ 6RXUF 6&( &ULPH /DE (TXLSPHQW )XQG

7KLV DSSURSULDWLRQ LV IXQGHG E\ 6SHFHD® X3HY\H @ X HXDHZH D Q & F5G&J RISRIR) WR LG H U LDINH3
FDVHV LQYROYLQJ WKH LOOHJDO PDQXIPRWXEAH DKH RSW IGDL § WAL BBXWDIMRHD &RJIL® B U D BR U
Rl DOO IRUIHLWXUHV RYHU WKH ILUVW \ SHURVHIRWIHZWXWY HD/S SHIRSBREWYWRQ LV X/

UHSODFHPHQW HTXLSPHQW IRU WKH UHJLRQDO GUXJ ODEV

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO IRAXUBIBPKBVHIN\D B IRH TWK B PEHGHW @WUXP FR Q WL QB HX
6SHFLDO 6WDWH $VVHW )RUIHLWXUH )XQG

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW
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$SSURSULDWLRQ

$SSURSULDWL 90
)XQGLQJ 6RXU 6 &(

(TXLSPHQW
&ULPH /DE (TXLSPHQW )XQG

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

&ULPH /DE (TXLS 3XI

7RWDO

)XQGLQJ 6RXUFH

6SHFLDO 5HYHQXH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR &ULPH /DE 6WDWH
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

7KH $UNDQVDV 6WDWH &ULPH /DERUDWRU\ 2DR SURDWGEHE IRUSIRWLF RQG VFLHQWEHLF\\V
LQ $UNDQVDV 7KH ([HFXWLYH 'LUHFWRU MmRUQMKHE 6B DWKIH &*URLYPHHU QIREU L V$ B ®/S RI
IDERUDWRU\ %RDUG PDGH XS RI HLJKW RHMEHU B $ L) RERO®HIH WKHHBROLQH DQG V
WKH *RYHUQRU ZLWK FRQILUPDWLRQ RI WKMHBRYDDWH IRKH PPRIDQY G PHHDEHU VT KH % RD
DQG UHPRYH WKH 6WDWH OHGLFDO ([DPLQHU

7KH $UNDQVDV 6WDWH &ULPH /DERUDWRU\ BUWRWRGHNW HRPISKHIW B QIR UHRQMLEERDBW L
HQIRUFHPHQW DQG FULPLQDO MXVWLFH FRONRRQLQ GV RRIMWMLAWL R Q RIKHQBIYWIBK DOV L

7KLV DSSURSULDWLRQ VXSSRUWYV SULPDUDVRI HRUILWHR/MD\ERRDWRKH $UWDIQWDXQEBMG E
OLVFHOODQHRXV $JHQFLHV )XQG +8%$ D 9 RAERVLGRHF\WHX QIQ RALR AXOWQRBRIEEME W K& R X
WUDQVIHU IURP WKH $GPLQLVWUDWLRQ RI -XVWLFH )XQG

%DVH /HYHO VDODULHV DQG PDWFKLQJ GR &RWW LRIFQAXGH IDSC MK S WPHWYMR @ U RLD U H HHUY
VDODU\ Rl XQFODVVLILHG SRVLWLRQV UMPOHRWN WEWH)<HY® DQWHIWHPW DRIP 5H J X OFCA

VWLSHQG SD\PHQWV

7KH $JHQF\ V &KDQJH /HYHO 5HTX&VB/LWDORUXWOD\ HQFK \HDU WR SD\ VDO&GVIRMWDWR®&
)XQGLQJ IRU WKLV UHTXHVW ZLOO FRPH IURP 6SHFLDO 5HYHQXH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHVORKRHRBMKPWS RH@R\LQBTXHYNWY PL®OHDIH YH
DFFRUGDQFH ZLtWK $ &H$ VHT $XWRPRELOH DQG 3LFNXS 7UXWNDECHTNNYL WIXR G HIOAMW

UHSODFHPHQW
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$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU +8%

&ULPH /DE 6WDWH
OLVFHOODQHRXV $JHQFLHV )XQG

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

5HIJXODU 6DODULHV

SRVLWLRQV

3HUVRQDO 6HUYLFH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

*HQHUDO 5HYHQXH

6SHFLDO 5HYHQXH

')$ ORWRU 9HKLFOH

0 5 6DOHV

7UDQVIHU 6 WDWH $(

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

7KH )<

%XGJIJHW DPRXQW LQ 5HIJXODU 6DODULHY DQG 3HUVRQDO 6HUYLFHV ODWFKLQJ H[FHHGV WKH DXWKRUL]JHG DPRXQW GXH WR

67$7( &5,0( /$%25%$725<
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&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR

&ULPH /DE 6WDWH

)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP
([HEXWLYH 5HFRPPHQGDWLRQ
&XPXODWLY RI %/ 3RV &XPXODWLY Rl %/

&KDQJH /HYHO

3RV

%/ %DVH /HYHO

& ([LVWLQJ B3URJUDP

-XVWLILFDWLRQ

& $IJHQF\ LV UHTXHVWLQJ

LQ &DSLWDO 2XWOD\ HDFK \HDU WR EH XVHG WR SD\ 6DOHV 7D[ RQ QHZ YHKLFOHYV SXUFKDYV
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR +7 9LGHR 7HVWLI\ 7UHDV XU\
)XQGLQJ 6RXUF 1&/ 9LGHR 7HVWLI\LQJ &DVK LQ 7UHDVXU\

,Q )< WKH $UNDQVDV 6WDWH &ULPH AMPERW DWRQWUHFHLKHOPRRQW R IUR
7HFKQRORJ\ $XWKRULW\ 7KLV JUDQW ZDYLWWRREMW XMWL@L |$HGRMHFW UARRRWRDO LV
IDERUDWRU\ JRUHQVLF ([DPLQHUV GULYHQIWDR HF R XKWMX®MGDQ O MRIRHOYWRW MIKW FD)U L

ZDV

7KH $JHQF\ V &KDQJH /HYHO 5HTXHVWV SUBWLGH (RRHOQVUNGXIFWLRQ LIRLSHU DQG
PDWFK DSSURSULDWLRQ ZLWK DYDLODEOH IXQGLQJ

\

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHW CRWWHKH BUDCSBURSTXHWNRQ[EV FRQWLQ
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$SSURSULDWLRQ

$SSURSULDWL +7
)XQGLQJ 6RXU 1&/

9LGHR 7HVWLI\ 7UHDV XU\

9LGHR 7HVWLI\LQJ

+LVWRULFDO 'DWD

&DVK LQ 7UHDVXU\

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD| %XGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

3URIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

YXQG %DODQFH

&DVK )XQG

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO
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.HUPLW &KDQQHOO

'LUHFWRU

3DJH



&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR +7 9LGHR 7HVWLI\ 7UHDV XU\

)XQGLQJ 6RXUF 1&/ 9LGHR 7HVWLI\LQJ

&DVK LQ 7UHDV XU\

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& 'LVFRQWLQXH 3URJUDP
([HEXWLYH 5SHFRPPHQGDWLRQ
&XPXODWLY RI %/ 3RV &XPXODWLY Rl %/

&KDQJH /HYHO

3RV

%/ %DVH /HYHO

& 'LVFRQWLQXH 3URJUDP

-XVWLILFDWLRQ

)XQGLQJ IRU WKLY DSSURSULDWLRQ ZDV LQLWLDOO\ SURYLGHG E\ WKH '"HSDUWPHQW RI 6FLHQFH DQG 7THFKQRORJ\ WKUR
RI DSSURSULDWLROQ LO )< LV FROWLJHOW XSRQO DYDLODEOH IXQGLQJ

67$7( &5,0( /$%25$725<
HUPLW &KDQQHOO 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR '1$ 6SHFLDO
)XQGLQJ 6RXUF 6'1 '1$ 'HWHFWLRQ )XQG

7KLV DSSURSULDWLRQ SURYLGHV IRU SHHQRMVOWMRHY X SBERV\D QGK RS HY MWMWINEBVH DWW
3'1$ '"HWHFWLRQ RI 6H[XDO DQG 9LROHQW IRHG QIBM BVESFWT HBWLFKIXQGFRRBL IRU WKLV
6SHFLDO 5HYHQXH JHQHUDWHG E\ D PDQGDWRUSHUYR@® QRTXDWNG WRDQXEPLW WRRE Y
WKLV OHJLVODWLRQ 7KH VHQWHQFLQJHFWXHW LKQIMV WKIHQGLW ¥ URISALLGR @R QV RV KID LLYP IS RA\C

KDUGVKLS

%DVH /HYHO VDODULHV DQG PDWFKLQJ GR &QRW LRIFQAXGRIDSCGMR S WIPIHYMR U RLD U H HHJY
VDODU\ RI XQFODVVLILHG SRVLWLRQV XWIOHFWV WKH )< OLQH LWHP PDJ[LP

7KH $JHQF\ V &KDQJH /HYHO 5HTXHVWV WRWEBW WKH HIF&ERZAHDYIDQG UH
x 3URIHVVLRQDO )HHV LQFUHDVH LQ WKH DRPRNOQWKRH FRVWWBFK UHRD UFWHRQF\ WHVWLQJ

x &DSLWDO 2XWOD\ LQ WKH DPRXQW RI L SHPIHFOKW\ KDHUH GAHRG SIXR) FKWIDR/AFHH WY XWKH LQF
DQDO\]HG E\ WKH '1$ VHFWLRQ

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

67$7( &5,0( /$%25$725< 3DJH

.HUPLW &KDQQHOO 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL '1$ 6SHFLDO
)XQGLQJ 6RXU 6'1 '1$ '"HWHFWLRQ )XQG

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W $FWXD %XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

5HIJXODU 6DODULHV

SRVLWLRQV

3HUVRQDO 6HUYLFH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

6SHFLDO 5HYHQXH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

7KH )< %XGJHW DPRXQW LQ 3HUVRQDO 6HUYLFHVY ODWFKLQJ H[FHHGVY WKH DXWKRUL]J]HG DPRXQW GXH WR PDWFKLQJ UDWH DGMXVW

67$7( &5,0( /$%25%$725<
.HUPLW &KDQQHOO 'LUHFWRU

3DJH



&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR '1$ 6SHFLDO
)XQGLQJ 6RXUF 6'1 '1$ '"HWHFWLRQ )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP
([HEXWLYH 5HFRPPHQGDWLRQ
&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/
% / %DVH /HYHO
& ([LVWLQJ 3URJUDP

-XVWLILFDWLRQ
7KH $JHQF\ LV UHTXHVWLQJ 3URIHVVLRQDO )HHVY DSSURSULDWLRQ WR FRYHU WKH FRVWV RI SURILFLHQF\ WHVWLQJ DQG
DODO\HG E\ WKH '1$ 6HFWLROQ

67$7( &5,0( /$%25$725< 3DJH

.HUPLW &KDQQHOO 'LUHFWRU



"1 $%& $'0,1,675%$7,21

(QDEOLQJ
$FW RI
$ &% t t

+LVWRU\ DQG 2UJ

7KH $OFRKROLF %9HYHUDJH &RQWURO 'LYKXKWLRHY BOO\G DWW VY MWNQ PHEWIMR DV XOFK EGHHQ HL
$VVHPEO\ RYHU WKH \HDUV 7KRVH SRZHUW\WRUG EGXGWDNMVEHD Q JEW KEHU UHIXX\OGWLRQ
PDOXIDFWXUH GLVWULEXWLRQ DQG VDOWKIL®DXOD R 6 HRK ROHU-PE MNMWH WDBIE W R Q GUWMBERO B

DQG SRZHUV

(VWDEOLVKHG ZLWK WKH FUHDWLRQ RI WBHBH RFOQUMWPRH@Q W$ RW $ OFRKROLFVN%HY$HWFRKF
RULJLQDOO\ FRQVLVWHG RI WKUHH PHPEHVMWSS RLWIWHBDEN WKBPFRYHPERUVWRS RQL
PHPEHUV ZLWK WKH SDVVDJH RI $FW R1 WDW XAKRIU% BB WE& RBLIGVK DWRH LU H WKH 'RBRIQF
$GPLQLVWUDWLRQ 'LYLVLRQ 6LQFH WWIGH EL. WHHRW R U KIPVREHR R 'BSBBW@ HQW R W)L

DSSURYDO RI WKH *RYHUQRU

7KH $OFRKROLF %YHYHUDJH &RQWURO 'LYKWRRQ BDRFBIZREWHGXOHKW RRIXK WHNBW D W L'
FRQWUDGLFW ODZV SURYLGHG E\ WKH $UNBRKR®Y L*H @HY PO bMV B RBOAU RDK H. $L VL R/QWU
DSSOLFDWLRQV DQG GHSHQGLQJ XSRQ ZWHMWKHVWDKH OO |E F D\D Z RDQVG DRAHUPRA X®@ DWH

DSSOLFDQW

,Q VXPPDU\ WKH PLVVLRQ RI WKH $OFRKRIOLIWRHYHUBUWH&ERRQOMNHIURQVLROVDRG FRQIWRU
OHJDO GLVWULEXWLRQ RI DOFRKROLF EHVYHQ@WOWY SURGXFWYVY LQ WKH 6WDWH RI

"1 $%& $'0,1,675%$7,21 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$JHQF\ &RPPH!

7KH $OFRKROLF %HYHUDJH &RQWURO $GPLWRMQYWDRVLRQDRFHVDRG B G RIKGL VHSIDD W LVRY
WKH PDQXIDFWXUH WUDQVSRUWDWLRQ &L \DHHFRKRDILFDBHHD@GHAR QY XWPSHWEWQWH R

7KH $OFRKROLF %HYHUDJH &RQWURO $GPRB LMW DRDHY.NQXHR Q7 K¥ DJIGI®HG UV UHIK
WKH DPRXQW RI IRU )< DQG )< IRQWZR DGGLWLRQDO SRVLWLR

7KH /HJLVODWXUH SDVVHG IHH LQFUHDVHVY VWDV URKN MWKH EBDHG URY HOXH SHRP W K HIVPHH
DQ HGXFDWLRQ SURJUDP IRU DOO ODZ HQJRUWMMEQ R/X I/QG VDD @ LWHLLYQH WK HD \&WIDHV HWR
SURJUDP DQ $%& 'HSXW\ 'LUHFWRU RI (GXWBRWLRHDWRYV RWURQ LW UHTXMHVRMHHBN DQG RR
SHRSOH PXVW EH WUDLQHG DQG FHUWLILQG R[RFDMGIGF IS FAUKHR @ Y HD \SHKUEYOLLAFH SFOLDRFQH VVIL
PLQRUV VKRXOG JR GRZQ VLJQLILFDQWDK HD ¥ QDG UWVE OO0 RY WMHGW WRJ B HOR GH U W L\WMKHS S
RI FODVVURRP DQG UHDO ZRUOG WUDLQ$®& DQIR EFHPEQM ¥ R LFHHUUDW VDR HDQZKHQ $J

$Q DGGLWLRQDO /HJDO 6XSSRUW 6SHFLNAHMWW WXRHMVIHDQ@QWEROS B W WERHWKMHO EXWV D
SHUPLWYVY DFURVV WKH 6WDWH RI $UNDQWDE\ VKR URQWHDWBG DN RRXYHNV R HAODP[IS D\ IHFUW L
ZRUNORDG 7KLV SRVLWLRQ ZRXOG DEVROR X R\PKHH FEIUHWDHO W R R H FOX W DDV WAL HD UBIH XD

"1 $%& $'0,1,675%$7,21 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



ERXQGDULHV RI WKH $JHQF\ 'XWLHV LQROXSWR EXWW DQH DSRS0 UAFDWWLIRLFW HRAU KO & GDHL
KDQGOLQJ )%, UHVXOWV DQG UHSRUWYV URHWDLQLRI RQOLPBEODOFBERMNI URKREH QL QH H
DVVLVWLQJ DW UHQ HZDVMREHB HD §HXD® O\

$%& $GPLQLVWUDWLRQ &DVK 2SHUDWLRQW DB YRSWUPAN]}RQ OHYHO LV VXIILFLH

$XGLW )LC

',9,6,21 2) /(*,6/$7,9( $8',7
$8',7 2)
% $%& $'0,1,675%$7,21

JLQGLQJV 5SHFRPPHQGDWLRQV
$ VHSDUDWH UHSRUW IRU WKLV $JHQF\ ZD\D Q FOW W IVYWLXAH (
ZDV LQFOXGHG LQ WKH DXGLW RI WKH 6WDQWHTV &%$)5 IRL

(PSOR\PHQW 6X

0D YHPLC 7R\
"KLWH (PSOR\HHV
%ODFN (PSOR\HHV
2WKHU 5DFLDO OLQRULWLHV
7RWDO 0l
7RWDO (P
)% $%& $'0,1,675%$7,21 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



3XEOLFD

$ &%

1DPH

6WDWXWRU
$XWKRUL]DWL

S5HTXLUHG IRU

*RYHUQR

*HQHUDO
$VVHPEO\

R
&RSLH

5HDVRQ V IRU &RQWLQXH
3XEOLFDWLRQ DQG 'LVWUL

$%& 5XOHV DQG 5HJX

1RQH

1

1

7R SURYLGH $%& 5XOHV DQG 5HJX
FXVWRPHUV ZLWK $%& SHUPLWYV

1% $%& $'0,1,675%$7,21

5LFKDUG $

"HLVV

'LUHFWRU

3DJH



'HSDUWPHQW $SSURSULDV

+LVWRULFDO 'DWD $IJHQF\ 5HTXHVW DQG ([HFXWLYH 5HFRPPHQGDWLR

$SSURSULDWLRQ $FWXD| 3R %XGJH| 3RV $XWKRU| 3R %DVH /H 3R $JHQF\ 3R ([HFXWL 3RV %DVH /H 3R $IJHQF\ 3R ([HFXWIY 3R

$%& $GPLQLVWUDWLRQ 6WQ

$%& $GPLQLVWUDWLRQ &D

7RWDO

YXQGLQJ 6RXUFHV

)XQG %DODQFH

*HQHUDO 5HYHQXH

&DVK )XQG

LQWHUHVW

7RWDO )XQGV

([FHVV $SSURSULDWLRQ )XQGLQJ

*UDQG 7RWDO

1% $%& $'0,1,675%7,21 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$IJHQF\ 3BRVLWLRQ 8V

) < )< ) <

$XWKRU %XGIJHWHG|8QEXGJH R $XWKRU %XGIJHWHG |8QEXGJH RI $XWKRU %XGIJHWHG |8QEXGJH R
LQ $XWKRU LQ $XWKRU LQ $XWKRU
SEW )LOQ 8QILO| 7RW 7RWD 80X VH SEW )LOQ 8QILO|] 7RWI 7TRWD( 80 XVH SEW )LOQ 8QILO| 7TRW 7RWD 80 XVH
% $%& $'0,1,675%7,21 3DJH

5LFKDUG $

"HLVV

'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR $%& $GPLQLVWUDWLRQ 6WDWH 2SHUDWLRQV
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$%& DGPLQLVWHUV WKH UHJXODWLRQ VXSBBWXWUHR QGDQBULEQWURQ RQ & KH ® B @RU VIVX
Rl SHUPLWV DQG WKH UHJXODWLRQ WKHUHRI

*HQHUDO UHYHQXH IXQGYV RI WKH $OFRKROLFDWHRBUD RS & RDWIURIOEXGRHW & X UW
SHUVRQQHO UHODWHG FRVWVPDLLVQKV WE B REHHRIMBL@I H[SHQVHV

%DVH /HYHO VDODULHYVY DQG PDWFKLQJ GR & RWWLRFOXYAH) D $ SUWRSMWNLDMQW (R URED U HHI
HDFK \HDU RI WKHLHQQLXP

7KH $JHQF\ LV UHTXHVWLQJ D &KDQJH /H YHIDULIQF BHDXEDRJ 6 DODWHIHAK DQG 3HUVR QD |
WZR QHZ SRVLWLRQV

x $%& 'HSXW\ 'LUHFWRU RI (GXFDWLRQ *UDGH &

x /HJDO 6XSSRUW 6SHFLDOLVW *UDGH &

7TKH $%& 'HSXW\ 'LUHFWRU RI (GXFDWLRQ SRWLMWQ RHG XM YHRQHSURRJDP SI@KHPBIOO OD
SHUPLWWHG RXWOHWYV ZLWKLQ WKH 6WDWHFRMREURD Q¥ BNDW KRIQ$ Zl&0 TH FXIWDWH) R U Jt
SURJUDP 7KLV LQGLYLGXDO VKRXOG EH BHRHIIRVULWKKE OOVYSRYHRRFHPBDOQW RUOG OQE&H
WR RSHUDWH DV DQ $%& HQIRUFHPHQW RIILFHU ZKHQ QHHGHG

$ QHZ $%& /HIDO 6XSSRUW 6SHFLDOLVWILYLOHHGE BUW RVR\DVLXRW KXOURWDHEQ V& XMV BV RDISG P
IRU SHUPLWV 'XWLHV LQFOXGH EXW DUBSGRWFDWVYWQVFVRHG QMR $YAER SHIVPLLQMY  EHD
KDQGOLQJ )%, UHVXOWV DQG UHSRUWYV URHWDLVQLRI RQLPEQDOFBERMNI URKXRBH Y QL QH H
DVVLVWLQJ GXULQJ UHQHZDO SHULRG RI $SULO WKURXJK 2FWREHU DQQXDOO\

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHW CRUHRGIGDWLRMDHQ KRB IXR SUDRDVRLYRHQY %D\
IRU WZR QHZ SRVLWLRQV

x (GXFDWLRQ DQG ,QVWUXFWLRQ $QDO\VW *UDGH &

x $GPLQLVWUDWLYH 6SHFLDOLVW ,,, *UDGH &

)$ $%& $'0,1,675%7,21 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL

)XQGLQJ 6RXU +8%

$%& $GPLQLVWUDWLRQ
OLVFHOODQHRXV $JHQFLHV )XQG

+LVWRULFDO 'DWD

6WDWH 2SHUDWLRQV

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

5HIJXODU 6DODULHV

SRVLWLRQV

([WUD +HOS

(IWUD +HOS

3HUVRQDO 6HUYLFH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

*HQHUDO 5HYHQXH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

7TKH )<

%XGJHW DPRXQW LQ 5HIXODU 6DODULHY H[FHHGV WKH DXWKRUL]JHG DPRXQW GXH WR VDODU\ DGMXVWPHQWY GXULQJ WKH

|)$

$%& $'0,1,675%$7,21

5LFKDUG $ :HLVV 'LUHFWRU

3DJH



&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR $%& $GPLQLVWUDWLRQ 6WDWH 2SHUDWLRQV
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY,| RI %/ 3RV &XPXODWLY,| RI %/

%/

%DVH /HYHO

& (ILVWLQJ 3URJUDP
([HEXWLYH 5HFRPPHQGDWLRQ
&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/
% / %DVH /HYHO
& ([LVWLQJ 3URJUDP
-XVWLILFDWLRQ
& 7R LPSOHPHQW DQ HGXFDWLRQ SURJUDP IRU DOO ODZ HQIRUFHPHQW DQG DOO VHUYHUV DW SHUPLWWHG RXWOHWYV ZLWH
RUJDQL]JH LPSOHPHQW DQG RYHUVHH WKH SURJUDP 7KH LQGLYLGXDO QHHGV WR EH D FHUWLILHG ODZ HQIRUFHPHQW R
(QIRUFHPHQW 2IILFHU ZKHQ VKRUWKDQGHG 7KRXVDQGV RI SHRSOH PXVW EH WUDLQHG DQG FHUWLILHG WR UHGXFH WKH
PLQRUV VKRXOG JR GRZQ VLJQLILFDQWO\ DV D UHVXOW RI WUDLQLQJ 7KH /HIJLVODWXUH SDVVHG IHH LQFUHDVHV DFURWV
WKH FXUUHQW WZR /HIJDO 6XSSRUW 6SHFLDOLVWY DOUHDG\ KDQGOH DSSUR[LPDWHO\ SHUPLWY DFURVV WKH 6WDWH
SHUPLWY DQG LQFUHDVHG ZRUNORDG 7KLV SRVLWLRQ ZRXOG DEVRUE VRPH FXUUHQW MRE GXWLHV WR DOORZ WKH $JH
LQFOXGH EXW DUH QRW UHVWULFWHG WR SURFHVVLQJ DSSOLFDWLRQV IRU $%& SHUPLWV HQWHULQJ GDWD LQWR WKH
SURFHVVLQJ PRQLHV WDNHQ IRU DSSOLFDWLRQ IHHV DVVLVWLQJ DW UHQHZDO WLPH $SULO + 2FWREHU DQQXDOO\
V$ $%& $'0,1,675%$7,21 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR $%& $GPLQLVWUDWLRQ &DVK 2SHUDWLRQV
)XQGLQJ 6RXUF 1$% $%& $GPLQLVWUDWLRQ &DVK LQ 7UHDVXU\

7KLV DSSURSULDWLRQ LV XVHG E\ WKH $ GBERPKRQ VI bBIWHREQJ'H VWRQWQRAU $X6& UDEOQY
WKH $%& 35XOHV 5HIJXODWLRQV DQG 'HFLVHRWY HIGD QUGREFR RWKH ¥ DOK IKIQE%&UKDQGE

DSSURSULDWLRQ
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELH@EGKX\MHDU RI WKH

7KH ([HFEXWLYH 5HFRPPHQGDWLRQ SURYLGHWERWWHKH BRUBDGBURBTUALHDWALRQ@[EVY FRQWLQ

)$ $%& $'0,1,675%7,21 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU 1$%

$%& $GPLQLVWUDWLRQ

$%& $GPLQLVWUDWLRQ
+LVWRULFDO 'DWD

&DVK 2SHUDWLRQV
&DVK LQ 7UHDV XU\

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHQW W $FWXD %WXGJIJH| $XWKRU| %DVH /H $IHOQF\ ([HEXWL %DVH /H $IHOF\| ([HEXWL
2SHUDWLQJ ([SHQVH
&RQIHUHQFH 7UDY
3URIHVVLRQDO )HHV
'DWD 3URFHVVLQJ
&DSLWDO 2XWOD\
7RWDO
)XQGLQJ 6RXUFH
YXQG %DODQFH
&DVK )XQG
,LQWHUHVW
7RWDO )XQGLQJ
([FHVV $SSURSULDWLRQ )
*UDQG 7RWDO
% $%& $'0,1,675%7,21 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



V$ $%& (1)25&(0(17

(QDEOLQJ

$FW RI
$ &% fF T

+LVWRU\ DQG 2UJ

7KH PLVVLRQ RI WKH $OFRKROLF %HYHUDJHR &R WQ RV Q1RO BHPUHNINQ LD RIRFEH $ ROR!
FLIDUHWWH VDOHV 5XOHV DQG 5HIJXODWHRRUVDDIKG RRSRMHNGU EO \IRHD UB® FRRBOWK Ho W U
HQIRUFHPHQW DJHQFLHV DV ZHOO DV RWKROLRUEDXHUDWHRQV UHJDUGLQJ DOFR

$OFRKROLF %YHYHUDJH &RQWURO (QIRUFHMWHKQWKH YAWHRWL RQV RH WWODHE @ OVFIRHK&R QILF % H
7KH KHDG RI WKH $OFRKROLF %HYHUDJH &ROQWSRROQWRGREFHWKIK WL UHHAWRREQRLWKH
$GPLQLVWUDWLRQ ZLWK WKH DSSURYDO RI WKH *RYHUQRU

,Q DGGLWLRQ WR HQIRUFHPHQW WKH $OFRKRWLEYhEMYRQDEIRQEREWUYREDARIRBRKIDG L
EXVLQHVVHV DQG RUJDQL]DWLRQV ZKR DSKROLURUWBYARHQYHVERQWHBONVEAWS O FKH $0
FRQGXFW LQVSHFWLRQV DQG UHSRUW ROWRHWRHWL QSSOWEDDWRRYVLRI DXGROWMR R QY
DJHQWV DOVR LQYHVWLJDWH DQG LQVSHFRQWKR GOHP® JFHEY NEDIRW QW VFKI KDOQWHFE HR®/
FDVXDOW\ WR FHUWLI\ WKH H[WHQW DQGUWRNHH RR XOW XRU QLIPIDD 8\ WD WK H BXFK KB YOH
DOVR DQVZHU FRPSODLQWY FRQILVFDWH PRIV PONVYHJIROEQSHWU | K'Y FKRIWK HRIRBSWW D P
DOFRKROLF EHYHUDJHV $00 $OFRKROLFHHMWHROVW ERQAHURV ILHER WDAHP HQWR DFHP HQ

% $%& (1)25&(0(17 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$JHQF\ &RPPH!

7KH $OFRKROLF %YHYHUDJH &RQWURO (QIRBBPHRP@®IRW FHYPHWRYVR @ ILYOFHRKSRROQ VL EBWHH VD2 H
WKH 6 WDWH $%& (QIRUFHPHQW DIJHQWVIDWFHBEWUWLILHG ODZ HQIRUFHPHQW R

7TKH $%& (QIRUFHPHQW 'LYLVLRQ LV IXQGHWDORXWO@PHNUD®SURBSHQRWLREDBOONG IXQGE
ILVFDO \HDU LV UHTXHVWHG WR SD\ 6DQMVRI8NVNHR7 DHKR BOHKHHDIFEOBBWP H

$%& (QIRUFHPHQW DGPLQLVWHUV WKH IHGHWD@D 8 QXCH®HG HS URLIQNDLRQ JR U KSR FPED U H Q WH
DSSURSULDWLRQ IRU H[SHQVHV LQ HQIRQBHRW®&WUL DY YN WA I DB RYH P DOHILD O V

% $%& (1)25&(0(17 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$XGLW )LC

',9,6,21 2) /(*,6/$7,9( $8',7
$8',7 2)
% $%& (1)25&(0(17

JLQGLQJV SHFRPPHQGDWLRQV
$ VHSDUDWH UHSRUW IRU WKLV $JHQF\ ZD\D @ FOW VI WLWH(

ZDV LQFOXGHG LQ WKH DXGLW RI WKH 6WQWHYV &%$)5 IRL

(PSOR\PHQW 6X

0D JHPELC 7R\
:KLWH (PSOR\HHV
%ODFN (PSOR\HHV
2WKHU 5DFLDO OLQRULWLHYV
TRWDO 01
7RWDO (P
3XEOLFD
$ &3
BHTXLUHG IRU
1DPH 6WDWXWRU R S5HDVRQ V IRU &RQWLQXH
$XWKRUL]DWL *RYHUQR *HQHUDO &RSLH 3XEOLFDWLRQ DQG 'LVWUL
$VVHPEO\
1RQH 1$ 1 1 1%
% $%& (1)25&(0(17 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



'HSDUWPHQW $SSURSULDV

+LVWRULFDO 'DWD $IJHQF\ 5HTXHVW DQG ([HFXWLYH 5HFRPPHQGDWLR

$SSURSULDWLRQ $FWXD| 3R %XGJH| 3RV $XWKRU| 3R %DVH /H 3R $JHQF\ 3R ([HFXWL 3RV %DVH /H 3R $IJHQF\ 3R ([HFXWIY 3R

64 $%& (QIRUFHPHQW )HGHUD(

$%& (QIRUFHPHQW 6WDWH

7RWDO

YXQGLQJ 6RXUFHV

*HQHUDO 5HYHQXH

JHGHUDO 5HYHQXH

')$ ORWRU 9HKLFOH $FTXLV

7RWDO )XQGV

([FHVV $SSURSULDWLRQ )XQGLQJ

*UDQG 7RWDO

% $%& (1)25&(0(17 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$IJHQF\ 3BRVLWLRQ 8V

)< )< ) <
$XWKRUY %XGJHWHG|8QEXGJH RI|$XWKRU %XGJHWHG |8QEXGJH RI|$XWKRUY %XGJHWHG |8QEXGJH RI
$LFQW )LOQ 8QILO| 7RW 7RWD $XgVQKXRVUI_ $LFQW )LOQ 8QILO| 7RWIL  7RWD( $XE\;NQKXRVU|_ $LFQW )LOQ 8QILO[ 7RW 7RWD $XE\3NQKXRVU|_
18 $%& (1)25&(0(17 3DJH

5LFKDUG $

"HLVV

'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 64 $%& (QIRUFHPHQW )HGHUDO 2SHUDWLRQV
)XQGLQJ 6RXUF ))& $%& (QIRUFHPHQW HGHUDO

7KLV IHGHUDOO\ IXQGHG DSSURSULDWLR®SWRMQRGHRIR &8 D D WH OO RGRR Q@ HF WolHY\W U R
(QIRUFHPHQW 'LYLVLRQ &RPEDWLQJ 8QGHUDUBP' KIHDNSLMQ W R URIEOPH WKKHH DU L O D E LR
DQG WKH FRQVXPSWLRQ RI DOFRKROLF EHWHKWUDIHR JEADPL QRFEO/X GH WULDALIMWVHNQ B H VMUD]

YLRODWLRQV RI 6WDWH ODZV JRYHUQLQJRWRE ED®HQRUY FRRFGPS WIGR/GI IRW DR J S
DERXW SURKLELWLRQV DQG VDQFWLRQV DO ®QG FRPEW WY XKQSIHILIH § UNLR) I$ UMY H

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHQ@O®KX\PIDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

"1$ $%& (1)25&(0(17 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL 64
)XQGLQJ 6RXU )) &

$%& (QIRUFHPHQW
$%& (QIRUFHPHQW )HGHUDO

+LVWRULFDO 'DWD

JHGHUDO 2SHUDWLRQV

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HEXWL

%DVH /H

$IJHOQF\

([HEXWLY

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

3URIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

*UDQWY DQG $LG

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

JHGHUDO 5HYHQXH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

"V$ $%& (1)25&(0(17
5LFKDUG $ :HLVV

'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR $%& (QIRUFHPHQW 6WDWH 2SHUDWLRQV
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

7KH '"HSDUWPHQW RI )LQDQFH B3®G RIGRPAIOA VOMYBWDRIY &RQWURO $%& (B ORIUFRHP HQWR
DOFRKROLF EHYHUDJH FRQWURO ODZV DSOS WHA&X @ Q VWRLRFGI\P H QWKL IH WM 6W B VWi UDAQLG LA
DSSUR[LPDWHO\ SHUPLWWHG RXWOHWYV

*HQHUDO UHYHQXH IXQGV RI WKH $OFRRRPHEGWANYR SBU B VWIRQIWENGI HY/IR & XUUHQW
SHUVRQQHO UHODWHG FRVWV ZLWK WKH UHPWILQUQH[SHPVHYWHQDQFH DQG RSH

%DVH /HYHO VDODULHV DQG PDWFKLQJ GR & RWWLRFOXYAH) D $ SWRS/MWNLDMQ W (R URE DU H iDL
HDFK \HDU Rl WKHELHQQLXP

7KH $JHQF\ LV UHTXHVWLQJ D &KDQJH /HYHO LQFHBEBK NHDY DS ISWWD ¢ XMAMODQR G XY H KN
HDFK \HDHUSODFHPHQW RI DJLQJ KLJK PLOHDJH YEREROBY (ZRHH @ tEWHK GHSANE WHTQ H & XINR
BLENXS 7UXFN $FTXLVLWLRQ $FW ZKLFRMHRBENDEOUVKODREXRBEO®LQHY IRU DXW

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHGLWMURWRD $IBBQR SITHDVHWRN RRIDG HDFEK
UHYHQXH IXQGLQJ

"1$ $%& (1)25&(0(17 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL

)XQGLQJ 6RXU +8%

$%& (QIRUFHPHQW

6WDWH 2SHUDWLRQV

OLVFHOODQHRXV $JHQFLHV )XQG

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD %NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

5HIJXODU 6DODULHV

SRVLWLRQV

3HUVRQDO 6HUYLFH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

*HQHUDO 5HYHQXH

')$ ORWRU 9HKLFOH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

'Y$  $%& (1)25&(0(17
5LFKDUG $ :HLVV

'LUHFWRU

3DJH



&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR $%& (QIRUFHPHQW

6WDWH 2SHUDWLRQV
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP
([HEXWLYH 5HFRPPHQGDWLRQ
&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/
% / %DVH /HYHO
& ([LVWLQJ 3URJUDP

-XVWLILFDWLRQ

& &DSLWDO 2XWOD\ DSSURSULDWLRQ DQG IXQGLQJ

LQ WKH DPRXQW RI

HDFK ILVFDO \HDU LV UHTXHVWHG WR SD\ 60

NS $%& (1)25&(0(17
5LFKDUG $ :HLVV 'LUHFWRU

3DJH



'Y$ &+,/' 6833257 (1)25&(0(17

(QDEOLQJ

$FW RI
$ &% 1
$ &% 1

+LVWRU\ DQG 2UJ

, Q WKH 6RFLDO 6HFXULW\ $FW ZDV DPHWGH®KDW: R WMDHEOL WKRH G GCKBDIKLO G 6XSS
IHGHUDO IXQGV IRU WKH $LG WR )DPLOLHY ZZAWRKIUBDFH HDOHRW WRMWHGCGKBEGQ WH' HVWDE!
SURJUDP 7KH $UNDQVDV SURJUDP EHJDQ BQRJUDP/ KN WRVSURYLRGHWKWH/ LVWDQFH QIE
ILQDQFLDO DQG PHGLFDO VXSSRUW GXH WKRP BPAKBHKIRXKRH VYR BDVXRN Y HDVESRHIMWL ELFOZ ¥
EHLQJ RI WKHLU FKLOGUHQ

7KH SURJUDP LV UHVSRQVLEOH IRU ORFD®IL\QV 5P& HRQEW UM VIR D ERKIL\OKE. @D S DAWHE XK BIVQ (
VXSSRUW RZHG DQG EULQJLQJ HQIRUFHPHQRDBHWLRQUKKHY BDVRHQ WY WRHWERW JH G B
VHUYLFHV RQ FDVHV DVVLJQHG WR WKH DUDMPIEEY HDMEG SRIRYD HHHU WIKG! \DXCPIRW W WO H FRIS/N
IXQFWLRQ 7KHUH DUH DSSUR[LPDWHO\ VHV RDMHY QDWYH JIQHGDUMHURIP 7UDQVLWLF
OHGLFDLG DQG )RVWHU &DUH FDVHV UHIHWUMEGEAXR O 'GHISDUIWRNQ W WK HHIFOWHYV BIUWI
DSSO\LQJ IRU VHUYLFH 7KH HOLJLELDUW\HFW KW HUODN RRGL DX WWRY KEDYH WD WPH. Q RWR FIKR. |

DGGLWLRQDO FDVHV DUH PRQLWRUHGMVRUYSBWHWHQWKBQSURILVER UWHPXWWR UL]HG |

7KH 21ILFH RI &KLOG 6XSSRUW (QIRUFHP K8 WH 2B:6 W ALVQOR R D W.HX® @ E W KIGJE MIQGAL QLMW U

"Y$ &+,/' 6833257 (1)25&(0(17 3DJH
5LFKDUG $ :HLVV 'LUHFWRU
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$JHQF\ &RPPH!

7KH 21ILFH RI &KLOG 6XSSRUW (QIRUFHPHQ@MRFRWEQJLD EVHOIR GQVUEHMW VRWHVWDEOLY
VXSSRUW FROOHFWLQJ DQG GLVWULEXMOMH B KWEXOGNQ WR/VAKHK HKLOSSU RE S E RWW NXBCE
RUGHUV )XQGLQJ IRU WKLV DSSURSULRWIHGHBRQ VUNMPE R U YHPRHREN QAW VRIR U & RIHO' H

7KH $JHQF\ UHTXHVWV UHVWRUDWLRQ RI QVFW®RURQWDWILONVRORUP|BIG BRNUNWRRQV
WKURXJKRXW &KLOG VXSSRUW DQG KLULQJIW®HQRWH G XZHR XVRG QR MVIK®! HIMSGIR\FHH/ VLR (
&XUUHQW IXQGLQJ OHYHOV ZLOO VXIILELB@/WR®Q FRR YWKHW K 18 RAVHMWWRWDHNG DSSURS

7KH $JHQF\ VHHNV WR UHVWRUH &DSLWDG®RXWVEE®H\QRI WKDW MREWNBQGRHHSDLU EHFR-
PDLQWDLQ &XUUHQW IXQGLQJ OHYHMRW BGOSDSXWDRLBRWOD \FR S 8 U RSB KH DMNVRWQ

$XGLW )LC

',9,6,21 2) /(*,6/$7,9( $8',7
$8',7 2)

'"(3$570(17 2) ),1$1&( $1' $'0,1,675%$7,21 + 5(9(18( ',9,6,21
2)),&( 2) &+,/' 6833257 (1)25&(0(17

)25 7+( <($5 (1'(" -81(

JLQGLQJV 5SHFRPPHQGDWLRQV

5HYLHZ RI HTXLSPHQW UHYHDOHG WKDW WKHPHQWHKRG ¢ 7KH $IJHQF\ HQVXUH WKDW HTXLSPHQW LV SQURXHWA\QO
PDQDJHPHQW UHYLHZ SURFHGXUHV RYHU HTXK&SPHROM FRQWUROV UHODWHG WR HTXLSPHQW
GHILFLHQFLHYV

X 7ZHQW\ LWHPVY YDOXHG DW RXW RIDD XWH
ZHUH FRQVLGHUHG H[FHSWLRQV DV QRWH EF

1LQH LWHPV ZHUH QRW SURSHUO\ WDJJHG
6L[ LWHPV ZHUH UHFRUGHG ZLWK LQFRUUH
JRXU LWHPV ODFNHG DGHTXDWH GRFXPHQ\
2QH LWHP ZDV UHFRUGHG WZLFH RQ $%$6,6

T TR THh T

"Y$ &+,/' 6833257 (1)25&(0(17 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



',9,6,21 2) /(*,6/$7,9( $8',7
$8',7 2)

'(3$570(17 2) ),1%1&( $1' $'0,1,675%7,21 +

5(9(18( ',9,6,21

2)),&( 2) &+,/' 6833257 (1)25&(0(17
6,1*/( $8',7 ),1',1*6

)25 7+( <($5 (1'(" -81(

JLQGLQJV

SHFRPPHQGDWLRQV

8 6 '(3$570(17 2) +($/7+ $1' +80%1 6(59,&(6

)JLQGLQJ 1XPEHU

BWDWH (GXFDWLRQDO $JHQRVILFH Rl &KLOG 6XSSRUW (QIFR
&)'$ 1IXPEHU V DQG 3URJUDP 7LW@KILWOG 6XSSRUW (QIRUFF}
JHGHUDO $ZDUG 1XPEHU V 9DULRXV

JHGHUDO $ZDUG <HDU V DQG

&RPSOLDQFH 5HTXLUHPHQW3WRSUBPWEBRPH

7\SH RI )LQGLQJ 6LJQLILFDQW 'HILFLHQF\

&ULWHULD

JHGHUDO UHJXODWLRQV VXFK DV
LQFRPH UHODWHG WR SURMHFWYV ILQDQHFH® IXQ KR GM
DFFRXQWLQJ UHFLSLHQWY VKRXOG KDYH OOGHHXWR HD
DFFRXQW IRU SURJUDP LQFRPH 7KH $JHQFRIWBURRXDR
DUH DVVHVVHG RQ WKH QXPHURXY FKLOG ¥X®&RUSN H@F
HIDPSOHV RI WKHVH IHHV DUH DSSOLFDWIQRQV\I MAHW WELIX
OHJDO IHHV

&)5 FFRXIQWKURH

&RQGLWLRQ
7KH $JHQF\ GLG QRW KDYH DGHTXDWH GRFRBNQWDD VA R R
\HDU XQGHU DXGLW WR HQVXUH WKDW DOYWHKVLOIBCGYXQSEF

4XHVWLRQHG &RV WV
1RQH

&DXVH
7KH $JHQF\ IDLOHG WR GRFXPHQW SURSHWPRQ@OWRBHQJ

(IHHFW

‘H UHFRPPHQG WKDW WKH $JHQF\ FUHDWH D/QBKILF & OCHPH
RQ WKH PRQLWRULQJ RI SURJUDP LQFRPH DFWLYLWLHYV

"Y$ &+,/' 6833257 (1)25&(0(17
5LFKDUG $ :HLVV 'LUHFWRU

3DJH



',9,6,21 2) /(*,6/$7,9( $8',7
$8',7 2)

'(3$570(17 2) ),1$1&( $1' $'0,1,675%$7,21 + 5(9(18( ',9,6,21
2)),&( 2) &+,/' 6833257 (1)25&(0(17
6,1*/( $8',7 ),1',1*6

)25 7+( <($5 (1'(" -81(

JLQGLQJV SHFRPPHQGDWLRQV
"XH WR ODFN RI LQWHUQDO FRQWUROV RPRPHWEHRRPROQE
VXEMHFW WR PLVDSSURSULDWLRQ DQG F®&M DD OE HHPRSUM

(PSOR\PHQW 6X

0D JHPELC 7R\
KLWH (PSOR\HHYV
%ODFN (PSOR\HHV
2WKHU 5DFLDO OLQRULWLHYV
TRWDO 01
7RWDO (P.
3XEOLFD
$ &%
S5HTXLUHG IRU
1DPH 6WDWXWRU RI 5HDVRQ V IRU &RQWLQXH
$XWKRUL]DWL *RYHUQR *HQHUDO &RSLH 3XEOLFDWLRQ DQG 'LVWUL
$VVHPEO\
&KLOGUHQ 5HFHLYLQJ $5. 1% 1 1 3XEOLF LQIRUPDWLRQ DQG FRQYH
&XVWRGLDO 1RQ &XVW &)5 D 1 1 JHGHUDO ODZ UHTXLULQJ LQIRUPD
4XHVWLRQDLUH &XVWRGLDO 1RQ &XVWRGLDO 3D\
&EXVWRGLDO 3DUHQW 1% 1 1 3XEOLF LQIRUPDWLRQ DQG FRQYH
Y$ &+,/' 6833257 (1)25&(0(17 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$ &%

5HTXLUHG IRU
1DPH 6WDWXWRU RI 5HDVRQ V IRU &RQWLQXH
$XWKRUL]DWL “RYHUOR *HQHUDO| &RSLH 3XEOLFDWLRQ DQG 'LVWUL
$VVHPEO\
"'LUHFW 'HSRVLW )RUP D 1$ 1 1 3XEOLF LQIRUPDWLRQ DQG FRQYH
JLQDQFLDO ,QVWLWXWLRQ 1% 1 1 .HHS ILQDQFLDO LQVWLWXWLRQV I
SURFHGXUHV RQ OLHQV
*LYH <RXU &KLOG D *LIW W 1 1 JHGHUDO DQG 6WDWH ODZ UHTXLU
$FNQRZOHGJHPHQW 3URJUDP DQG
LQIRUPDWLRQ
*RW .LGV" *HQHUDO ,QIRU 1$ 1 1 3XEOLF LQIRUPDWLRQ DQG FRQYH
1RQ &XVWRGLDO 3DUH( 1% 1 1 &XVWRPHU (GXFDWLRQ
3DWHUQLW\ $FNQRZOHGJ 1 1 3XEOLF LQIRUPDWLRQ DQG FRQYH
3DWHUQLW\ $FNQRZOH({ 1 1 JHGHUDO DQG 6WDWH ODZ UHTXLU
$FNQRZOHGJHPHQW 3URJUDP DQG
LQIRUPDWLRQ
$IJHQF\ 3BRVLWLRQ 8V
) < ) < ) <
$XWKRU %XGIJHWHG|8QEXGJH R $XWKRU %XGIJHWHG |8QEXGJH R $XWKRU %XGIJHWHG [8QEXGJH R
$LFQW YLO(8QILO 7RW 7RWD $X:3NQKXRVUF $LFQW yLOd 8QILO| 7RW 7RWD $XgVQKXRVUF $LFQW yLod 8QILO| 7RW 7RWD $XgVQKXRVUF
"Y$ &+,/' 6833257 (1)25&(0(17 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR &KLOG 6XSSRUW (QIRUFHPHQW 2SHUDWLRQV
)XQGLQJ 6RXUF 0&( &KLOG 6XSSRUW (QIRUFHPHQW )XQG

7KH 21ILFH Rl &KLOG 6XSSRUW (QIRUFHPHIQRU W &EBR [ER CO HFGH B R BEGWNBRBISRQ \§ DU R Q@ WM
DQG HQIRUFHV RUGHUV WR FROOHFW FKIHVYGROXBEHMUWH EKBWULYIHRQFFKERWWKRAL@ROORZL(

x /IRFDWLQJ WXWWRRQLDO SDUHQW

x (VWDEOLVKLQJ SDWHUQLW\

x (VWDEOLVKLQJ PRGLI\LQJ DQG WHUPLQ®WLQJ VXSSRUW PHGLFDO REOLJDWLR
x &ROOHFWLQJ DQG GLVEXUVLQJ VXSSRUW REOLJDWLRQV

x (QIRUFLQJ GHOLQTXHQW FKLOG VXSSRUW REOLJDWLRQV

)XQGLQJ IRU WKLY DSSURSULDWLRQ FRQVUX@Y&VRI D FRIPEHQD® LURHY HRQ X H G HHHV  [HIGH A
VKDUH RI 7HPSRUDU\ $VVLVWDQFH IRU 1HMG\ )DRDALHIQWSL) FRO WHFHWERHQF\ V EXG
FRVWV ZLWK WKH UHPDLQLQJ RSHUDWLQJ H[SHQVHV

%DVH /HYHO VDODULHV DQG PDWFKLQJ GR QRWWL R FOLXYGH D $SWRS/WNMMQ\R R UR & D U H 9L
LQ HDFK \HDU Rl WEHHQQLXP

7KH $JHQF\ UHTXHVWV D &KRQYHU/HDNE LHFHUMHRYMVKH IROORZLQJ IRU HDFK \HDU RI Wk
x $Q DGGLWLRQDO LQ 5HIJXODU 6DODOLAHUNQEHY 0DW EKQL @K UWR GRXYUHWH Q MAON
SRVLWLRQV 7KHVH SRVLWLR@WDU® QRUBBG RFHUDWLRQV WR HQWHIHNVVOIMYI
LQWHUUXSWLRQ DQG VR KLULQJ GHOD\VKBIU$J B@M BPSH WIRH Q RWE DACK H R X OHRR B MW/ WX

X SHVWRUH LQ &DSLWDO 2XWOD\ WR WKH HFSODHIQW DLW R R Q W HAGK DWYIHNO E H\RY
WRR H[SHQVLYH WR PDLQWDLQ

&XUUHQW IXQGLQJ OHYHOV ZLOO VXIILFLHQWO\ FRYHU WKH $JHQF\ 5HTXHVW

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

"Y$ &+,/' 6833257 (1)25&(0(17 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU 0&(

&KLOG 6XSSRUW (QIRUFHPHQW
&KLOG 6XSSRUW (QIRUFHPHQW )XQG

+LVWRULFDO 'DWD

2SHUDWLRQV

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

5HIJXODU 6DODULHV

SRVLWLRQV

([WUD +HOS

(IWUD +HOS

3HUVRQDO 6HUYLFH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

'DWD 3URFHVVLQJ D

$55% RI

7RWDO

)XQGLQJ 6RXUFH

YXQG %DODQFH

*HQHUDO 5HYHQXH

JHGHUDO 5HYHQXH

1RQ 5HYHQXH 5HFHL

YJHGHUDO )XQGV $55

0 5 6DOHV

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

'Y$ &+,/' 6833257 (1)25&(0(17
5LFKDUG $ :HLVV 'LUHFWRU

3DJH



&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR &KLOG 6XSSRUW (QIRUFHPHQW 2SHUDWLRQV
)XQGLQJ 6RXUF 0&( &KLOG 6XSSRUW (QIRUFHPHQW )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY,| RI %/ 3RV &XPXODWLY,| RI %/

%/

%DVH /HYHO

& (ILVWLQJ 3URJUDP
(IHFXWLYH 5HFRPPHQGDWLRQ
&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/
% / %DVH /HYHO
& ([LVWLQJ 3URJUDP
-XVWLILFDWLRQ
& 5HVWRUDWLRQ RI FXUUHQWO\ DXWKRUL]JHG SRVLWLRQV DQG UHVWRUDWLRQ RI &DSLWDO 2XWOD\ 7KH SRVLWU
DQG bUH QHHGHG WR PDLQWDLQ QRUPDO RSHUDWLRQV 6KRUWDJHV RI SRVLWLRQV WKURXJKRXW &KLOG 6XSSRUW DQG
UHVWRUHG &XUUHQW IXQGLQJ OHYHOV ZLOO VXIILFLHQWO\ FRYHU WKH UHVWRUHG DSSURSULDWLRQ RI WKH SRVLWLR
HDFK \HDU Rl WKH XSFRPLQJ %LHQQLXP WR UHSODFH HTXLSPHQW WKDW LV EH\RQG UHSDLU EHFRPHV REVROHWH RU LV
2XWOD\ DSSURSULDWLRQ
"Y$ &+,/' 6833257 (1)25&(0(17 3DJH
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")$ ',6%856,1* 2)),&(5

(QDEOLQJ

$SFW R
$FW R
$5 &RGH ¥ t

+LVWRU\ DQG 2UJ

7KH '"HSDUWPHQW RI )LQDQFH DQG $GPLQEZDWUFIDWDRGIT ZKWBDXWKHQHQHUPIUS VVHP E OB
GLVEXUVLQJ RIILFHU IRU DQ\ PLVFHO OD QRARIX¥DIYSS R W SR IDIMLGR\QNVK DKIR W B ESOXH SV RPR PV I\
WR PDQDJH WKH GLVEXUVLQJ RIILFHU IXQWWXDRQQIR@M M5B APHUFPMKDIW REVXDWVRQV DL
WLPHO\ FRQVLVWHQW ZLWK OHJLVODWEIR Q| DMICH GRMIMWOH XRIG $1UNW R M DIV V ZBKQ OGID S URX
GLVEXUVHPHQWYV

7KH DSSURSULDWLRQV FDQ JHQHUDOO\ BH WRIGWUDRBRXWL RQW R KRIOWGH.H) F DW HR R Q WH/ EDXQW
DSSURSULDWLRQV DOORZ IRU OHJLVODWIFRH IHQG GHH¥ XWRXQ FEDVW DNIVRIFW D R/Q RIQYV
SURYLGH LQWHUJRYHUQPHQWDO GLVFXVVLBRFRXGWEDIFURBWNHNHDWLHREW EBRGLE®H [RIb
IROORZLQJ SXUSRVHYV

x 3HUVRQDO 6HUYLFHV ODWFKLQJ IRU GHILFLHQW DSSURSULDWLRQV

x &DVK IXQG DSSURSULDWLRQV WR DOORZ WKHRW[SHRBEWXIUR R 16 HFQ/E R QV K IRW RV
VSHFLILFDOO\ DSSURSULDWHG E\ WKH *HQHUDO $VVHPEO\

x 5HIJXODU 6DODULHY DSSURSULDWLRQ LIQF MHCHWHLY SIQWR SVUKLIDDWW WK SH R VLGRS VUV B/
DJHQF\ GXH WR OHJLVODWLYH HQDFWP H®WM. RQOAPPOSSHVDRVERQ GXMMOVYRRU WK

x $ PHWKRG RI GLVWULEXWLQJ ODUNHWL QP DMQKH S\HBZAW \WR U 16 BVOMWIR Q URBRHARHMG V TUR

x 3URYLGH RYHUWLPH FRPSHQVDWLRQ DSSURBQOLWWLRWH WK HDUWQFHHW RWKBRWS & B WH
RYHUWLPH DSSURSULDWLRQ WR PDNH SD\PHQWYV

‘Y$  ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



X

7KH

SURYLGH DSSURSULDWLRQ WR VWDWH JGE QEIGHR W HHH PEXQYV HPGE WD © RIQ IDHMVW KD \R
WKH ODVW VHVVLRQ RI WKH /HILVODWXUH

$ PHWKRG RI UHWXUQLQJ DSSURSULDWLWRR WI[E NQWWWHX D BIVQLFQ HD\F FRU GHO X @ &Z\L WK
VSHFLDO SXUSRVH DSSURSULDWLRQ®& WRRWWG W HXMDIGFNQ WMKDWI BUWEHVROWMIEZLQJ S

JRU GLVDVWHU DVVLVWDQFH WR LQGLY LBMXDPONVDGG | WRHIPGIRHM UQ KRKKH/ LR U P SKIEQ E
FDWDVWURSKLF ORVV DQG KD]DUG PLWRIDWLRY DFNHIXGWHCRUL]HG E\ $FW

JRU UHLPEXUVHPHQW RI WKH '"HSDUWPHQWHRDJHQUMNI KQHP SOIRWWLHEW BEHOQNMBW SI
TXDUWHU

OLVFHOODQHRXV JUDQWY DQG H[SHQVHV |RW 3OW Y O RQUIHDIES/ BIG W O3B PH@LVY JLY/U J D
6KHULIITV $VVRFLDWLRQ $JULFXOW XU H$UNDNHADVQIR YU DHNEDION & VR WWS RS H 'R
BHFWLRQ 8QLYHUVLW\ RI $UNDQERY QR U HOI®LADOHAVALHRFWXULQJ DQG $UNDQVDYV

JRU PDNLQJ UHLPEXUVHPHQWY WR FRXQWBGH) J O Q GH FSLH@VH D JL Q/RX WWH G OL G HUR/MR |
'HSDUWPHQW RI &RUUHFWLRQ

YRU (PHUJHQF\ OHGLFDO 6HUYLFHV SURJUDEV \DRIG FREGKHHQNW B DWLHD WA\Q BHEG
7R DOOHYLDWH FRQGLWLRQV DULVLQJ RQ I$SKXIEOLHFQHFR FUWIRROM MYWA\RIQAV ED QRHH *RY
7R SURYLGH ERWK DSSURSULDWLRQ DQG DRGGWHISRQD W P HIAT XLHKLVEIORIY RR @ MK H P

7R SURYLGH DGGLWLRQDO IXQGLQJ WR $ UNWRMWHGXARHHKREBBR XVPHW WY VIXQ RQKH U
URJUDP

7R FROOHFW XQLIRUP ILOLQJ IHHV DQG PBRXOQNG RRRWOWIURPX GWW\DQKQGENVSMIJLE>
$IJHQFLHYV

7R GLVWULEXWH LQVXUDQFH SUHPLXP WOMfA\S MMRVERQLFHRDQOPIVUH GHSDUWPHQ

|)$

' 6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU
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$JHQF\ &RPPH!

7KH 'LVEXUVLQJ 2IILFHU $JHQF\ LV D FROSIHAMWLIRP RI WVXKHF DG VRS IDBEBURQYV FD QH
FDWHIRBREWULEXWLRQV UHVHUYHV DQG VSHFLDO SXUSRVHYV

7KH 'LVEXUVLQJ 2IILFHU LV UHTXHVWLQJ WKH IROORZLQJ FKDQJH OHYHOV

f .QFUHDVHV LQ 6WDWH V &RQWULEXWLRQE\WR QHWRA XM RHQHE L] QWLRH DARRQGWGR |
IRU )<

f .QFUHDVH LQ WKH YDULRXV OLVFHOODQHRXVWHQEQWY DRGHQSHQWHW KXQBR/EX B W
IRU )<

f .QFUHDVH LQ 8QHPSOR\PHQW &RPSHQVDWLRQ &OWRPK \HD W KHR DFURXYQWE HR M X I L FL
HPSOR\HH XQHPSOR\PHQW FRPSHQVDWLRQ E®RNK VL WKDW \PDUEH SDLG GXULQJ

$XGLW )LC

',9,6,21 2) /(*,6/$7,9( $8',7
$8',7 2)
Y$ ',6%856,1* 2)),&(5

JLQGLQJV SHFRPPHQGDWLRQV

$ VHSDUDWH UHSRUW IRU WKLV $JHQF\ ZD\D Q FOW VLIV WL\ (
ZDV LQFOXGHG LQ WKH DXGLW RI WKH 6WQWHTV &$)5 IRL

‘Y$  ',6%856,1* 2)),&(5 3DJH
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3XEOLFD

$ &%

S5HTXLUHG IRU

1DPH 6WDWXWRU RI 5HDVRQ V IRU &RQWLQXH
$XWKRULIDWL|  «pyHyuQR *HQHUDO| &RSLH 3XEOLFDWLRQ DQG 'LVWUL
$VVHPEO\
1RQH 1RQH 1 1 1RQH

$ ',6%856,1* 2)),&(5

5LFKDUG $

"HLVV

'LUHFWRU

3DJH



'HSDUWPHQW $SSURSULDW

+LVWRULFDO 'DWD $IJHQF\ 5HTXHVW DQG ([HFXWLYH 5HFRPPHQGDWLR

$SSURSULDWLRQ $FWXD| 3R %XGJH| 3RV $XWKRU| 3R %DVH /H 3R $JHQF\ 3R ([HFXwWl 3R %DVH /H 3R $IJHQF\ 3R ([HFXWIY 3R

&RXQFLO RI 6WDWH *RYHUQH

1IDWO &RQIHUHQFH RI 6W /HJ

1IDWO $VVRF RI 6W %XGJHW 1

6RXWKHUQ *URZWK 3ROLFLH

1IDWLRQDO *RYHUQRUV $VVR

2YHUWLPH

,QWHUVWDWH 30DQQLQJ *UD

6WDWH DQG /RFDO /HJDO &H

6RXWKHUQ 6WDWHV (QHUJ\ ©

3HUVRQDO 6HUYLFHV ODWFK

$5 3XEOLF $GPLQLVWUDWLR(

JLUHPDQ 3ROLFH 2IILFHUV

$*$ 9ORFDWLRQDO 3URJUDP &

JLUH BUHYHQWLRQ &RPPLVVLU

OLVFHOODQHRXV )HGHUDO *{

'LVDVWHU $VVLVWDQFH *UD(Q

8QHPSOR\PHQW &RPSHQVDW

ODUNHWLQJ DQG 5HGLVWULE

,QWHUVWDWH 0LQLQJ &RPSD

1DWO &RQI RI ,QVXUDQFH /H

1IDWLRQDO &RQIHUHQFH RQ

+RVSLWDO 3D\PHQWYV

/IRZ /YO 5DGLRDFWLYH :DVWH

OXVHXP RI 'LVFRYHU\ *UDQW

5H)J 6DODULHV (OHFWHG 21IL

&KLOG $EXVH 5DSH '"RPHVWL

&KLOG :HOIDUH 5HVWUXFWX

,QIRUPDWLRQ 1HWZRUN RI $

$GPLQLVWUDWLRQ RI -XVWLH

‘& $NDQVDV :LQH B3URGXFHUV &

) % $UNDQVDV 6KHULII V $VVRFL

* 'UXJ (QIRUFHPHQW DQG (GXF

L* 'LVDVWHU $VVLVWDQFH )H(

)% ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU




'HSDUWPHQW $SSURSULDW

+LVWRULFDO 'DWD $IJHQF\ 5HTXHVW DQG ([HFXWLYH 5HFRPPHQGDWLR
$SSURSULDWLRQ $FWXD[ 3R %XGJH| 3RV $XWKRU| 3R] %¥DVH /H 3R $JHQF\ 3RV ([HFXWY{ 3R %DVH /H 3R $JHQF\ 3RV ([HFXWL 3R
0. %DE\ 6KDURQ $FW *UDQWYV
10 6R 5HJLRQDO (GXFDWLRQ %R
4= 2UJDQ 'RQDWLRQ (GXFDWLR(
5& 1IDWLRQDO &HQWHU IRU 6WD
7= 7KH (QHUJ\ &RXQFLO
<$ OXOWL 6WDWH 7D[ &RPPLVVL
<% )HGHUDWLRQ RI 7D[ $GPLQL
<& 1DWO $VVRF RI $SWWRUQH\V
<' $VVRF RI 5DFLQJ &RPPLVVLR
,QWHQVLYH &DUH 1XUVHU\
OLVF :RUNIRUFH ,QYHVWPHQ
3HUVRQDO 6HUYLFHV 3D\SODQ
&8 'HSDUWPHQW RI &RUUHFWLR
'$ 6RXWKHUQ *RYHUQRUV $VVR
‘% ,QWUDVWDWH OHWUR 30DQQ
‘& 3XEOLF '"HIHQGHU &RQWUDF
( S5HSURGXFWLYH +HDOWK 0ORQ
‘0 6WDWH (PS %ODQNHW %RQG
‘1 &R 3XEOLF (PS %ODQNHW %R
'3 OXQLFLSDO 3XEOLF (PS %OD
4 3XEOLF 6FK (PS %YODQNHW %
7 &ULPLQDO '"HWHQWLRQ &RPP
9 $JULFXOWXUDO ODUNHWLQJ
JLUH BURWHFWLRQ 6HUYLFH
+0 30DQQLQJ DQG 'HYHORSPHQ
0+ 86 20\PSLF &RPPLWWHH
i< OXQLFLSDO )LUH 3ROLFH 3H
<1l 3XEOLF /HJDO $LG
=- 6WLSHQGV 9DULRXV $JHQFLH
7UDQVSRUWDWLRQ RI -XYHQ
OHULW $GMXVWPHQW )XQG
0 %XUQ &HQWHU
1 '"HOWD 5HJLRQDO $XWKRULW
Y$ ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU




'HSDUWPHQW $SSURSULDV

+LVWRULFDO 'DWD $IJHQF\ 5HTXHVW DQG ([HFXWLYH 5HFRPPHQGDWLR

$SSURSULDWLRQ $FWXD| 3R %XGJH| 3RV $XWKRU| 3R %DVH /H 3R $JHQF\ 3R ([HFXWL 3RV %DVH /H 3R $IJHQF\ 3R ([HFXWIY 3R

:RUNIRUFH

5HIXQG WR ([SHQGLWXUHV

) 0XOWL -XULVGLFWLRQDO 'UX

,QGLJHQW 3DWLHQW (PHUJH

+- 3URVWDWH &DQFHU

5HJXODU 6DODULHYVY 6WDWH

= ,QQRYDWLRQ BURGXFW '"HY

$UNDQVDYV 6SRUWYV +DOO RI

-XYHQLOH 'HWHQWLRQ )DFLQ

1DWXUDO 5HVRXUFHV 'DPDJH

3XUFKDVH RI 9HKLFOHV

')$ 'LVEXUVLQJ OLVFHOODQH

$ &DVK $SSURS 9DULRXV $JH
$ 3D\SODQ $GM 9DULRXV $JH
7RWDO

YXQGLQJ 6RXUFHV

)XQG %DODQFH

*HQHUDO 5HYHQXH

JHGHUDO 5HYHQXH

6SHFLDO 5HYHQXH

&DVK )XQG

7UXVW )XQG

$63 SHWLUHPHQW )XQG

%XGIJHW 6WDELOL]DWLRQ 7

&LIJDUHWWH 7D

JLUH 3ROLFH 3HQV 5HOLH

JLUH BURWHFWLRQ 3UHP 7L

JLUH 3ROLFH )XWXUH 6XSS

JLUH 3ROLFH *XDUDQWHH )

LQWHUHVW

,QWHUQHW 8VHU )HHV

,QWHU DJHQF\ )XQG 7UDQV

)% ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



YXQGLQJ 6RXUFHV

-XY '"HWHQWLRQ )DFLOLWLEF

0 5 6DOHV

3ROLFH 6XSSOHPHQW )XQG

6SHFLDO 6WDWH $VVHW )R

6WDWH $GPLQLVWUDWLRQ

7UDQVIHU IURP '+6

7UDQVIHU IURP '+6 '<6

7UDQVIHU WR '+6 *UDQWYV )

7UDQVIHU WR *HQHUDO 5H"

7UDQVIHU WR ,QVXUDQFH '

7UDQVIHUV $FFRXQWLQJ 3>

7UDQVIHUV IURP $JHQFLHV

7UDQVIHUV WR $JHQFLHV

8QIXQGHG $SSURSULDWLRC

:RUNIRUFH

7RWDO )XQGV

([FHVV $SSURSULDWLRQ )XQGLQJ

*UDQG 7RWDO

'Y$  ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$IJHQF\ 3BRVLWLRQ 8V

) < ) < ) <
$XWKRU %XGIJHWHG|8QEXGJH RI $XWKRU %XGIJHWHG |8QEXGJH RI $XWKRUY %XGIJHWHG |8QEXGJH RI
$LFQW )LOQ 8QILO| 7RW 7RWD $Xi\3NQKXRVUI_ $LFQW )LOQ 8QILO|] 7RWI 7TRWD( $XE\;NQKXRVU|_ $LFQW )LOQ 8QILO| 7TRW 7RWD $XE\3NQKXRVU|_
% ',6%856,1* 2)),&(5 3DJH

5LFKDUG $

"HLVV
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR JLUHPDQ 3ROLFH 2IILFHUV 3HQVLRQ DQG 5HOLHI )XQG
)XQGLQJ 6RXUF 6)5 )JLUHPDQ DQG 3ROLFH 2IILFHUVY 3HQVLRQ DQG 5HOLHI )XQG

7KLV DSSURSULDWLRQ LV IRU SD\PHQW RIVW KBHQNURPDMQBQGHGRVILFE[RMLEI®\DE OH I LWF
3HQVLRQ DQG 5HOLHI )XQG )XQGLQJ FRP HWDIQURP SROHFILXHK WD[HV RQ LQVX

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHPEKXWDU RI WK

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL JLUHPDQ

3ROLFH 2IILFHUV 3HQVLRQ DQG 5HOLHI )XQG
)XQGLQJ 6RXU 6)5 )LUHPDQ DQG 3ROLFH 2IILFHUVY 3HQVLRQ DQG 5HOLHI )XQG

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W $FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

*UDQWV DQG $LG

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

6SHFLDO 5HYHQXH

$63 SHWLUHPHQW )X

JLUH BURWHFWLRQ &

JLUH 3ROLFH )XWXU

JLUH 3ROLFH *XDUD(

3ROLFH 6 XSSOHPHQ

7UDQVIHU WR *HQHL

8QIXQGHG $SSURSUI

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

$  ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 'LVDVWHU $VVLVWDQFH *UDQWV
)XQGLQJ 6RXUF 00$ 'LVDVWHU $VVLVWDQFH )XQG

7KLV DSSURSULDWLRQ SURYLGHV IRU GL\WP\L\WHHVD\DQ V8XE PH FVRQMQAGVLYH\G B B (CHEWK R
DQG IRU FRPSO\LQJ ZLWK WKH $UNDQVDV (PHBISQF\ 6HUWLFHY $FW(FBIHQGLWXUHV U
XSRQ ([HFXWLYH 2UGHU Rl WKH *RYHUQRMWLHFIJBGLIE®U L GG VD VGO DI\G/ DWW D § WHD QF
LPPHGLDWH HPHUJHQF\ UHVSRQVH DFFRUGS$QHSWR HEK B Q83N B IVIHQ W B DY WG UE 3 VIKG! $ UNI
ODQDJHPHQW )XQGLQJ IRU WKLV DSSURSIXDGWLRQ WIKG BRFGH HWR #WB BHWIDJOWLRQ 7U >

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHDOEKX\WHDU RI WK

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU 00$

+LVWRULFDO 'DWD

'LVDVWHU $VVLVWDQFH *UDQWYV
'LVDVWHU $VVLVWDQFH )XQG

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

*UDQWV DQG $LG

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

%XGIJHW 6WDELOL]D

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

1% ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV

'LUHFWRU
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR S8QHPSOR\PHQW &RPSHQVDWLRQ &ODLPV
)XQGLQJ 6RXUF 78& 8QHPSOR\PHQW &RPSHQVDWLRQ 5HYROYLQJ )XQG

7KLV DSSURSULDWLRQ LV XWLOL]JHG WR URIWPH 6BV WKHN THRIDX @QHRHSOAR WPIH:@RW N H QRA\IHL
6WDWH DJHQFLHY DUH DVVHVVHG D SHUFKQWLRI WRW DX ISD\DROUR SURRBWRRQGH7 KHP®

H[SHULHQFH UDWLQJ IRU HDFK $JHQF\
7KH %DVH /HYHO IRU WKLV DSSURSULDWWKR®E® LV ELHQQIOFK \HDU RI

7KH $JHQF\ LV UHTXHVWLQJ D &KDQJH /HYHO\HOBURIDWHKHRELHQQLXMHDIDR SURYLGH W
HPSOR\HH XQHPSOR\PHQW FRPSHQVDWLRQ FODLPYV

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL

8QHPSOR\PHQW &RPSHQVDWLRQ &ODLPV

)XQGLQJ 6RXU 78& B8QHPSOR\PHQW &RPSHQVDWLRQ 5HYROYLQJ )XQG
+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W $FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

&ODLPV

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

7UXVW )XQG

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

$  ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU
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&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR

)XQGLQJ 6RXUF 78&

8QHPSOR\PHQW &RPSHQVDWLRQ &ODLPV

8QHPSOR\PHQW &RPSHQVDWLRQ 5HYROYLQJ )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP
([HEXWLYH 5HFRPPHQGDWLRQ
&XPXODWLY Rl %/

&KDQJH /HYHO

3RV

&XPXODWLY,| RI %/ 3RV

%/ %DVH /HYHO

& ([LVWLQJ B3URJUDP

-XVWLILFDWLRQ

BURYLGH VXIILFLHQW DSSURSULDWLRQ IRU VWDWH HPSOR\HH XQHPSOR\PHQW FRPSHQVDWLRQ FODLPV WKDW PD\ EH SDL

DOG WKH PD[LPXP ZHHNO\ EHOHILW DPRXQOW KDYH LOFUHDVHG , 0 DGGLWLRQ FODLPDOWY DUH UHPDLOLOQOJ XOHPSOR\H({

)% ',6%856,1* 2)),&(5

5LFKDUG $

"HLVV
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR ODUNHWLQJ DQG 5SHGLVWULEXWLRQ
)XQGLQJ 6RXUF 03+ 3URSHUW\ 6DOHV +ROGLQJ )XQG

7KLV DSSURSULDWLRQ SURYLGHV IRU WWUDRYHIQEY HRV IIRIS H RSHQ®MWLR RQ & Uz ¥V WEDX 8 M U@V
WKURXJK WKH ODUNHWLQJ DQG 5HGLVWULEXWLRQ 3URJUDP

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHDFKXWHDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU 03+

+LVWRULFDO 'DWD

ODUNHWLQJ DQG 5SHGLVWULEXWLRQ
BURSHUW\ 6DOHV +ROGLQJ )XQG

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

ODUNHWLQJ OS5HGLV

7RWDO

)XQGLQJ 6RXUFH

7UDQVIHUV $FFRXQV

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

1% ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV

'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR &KLOG $EXVH 5DSH 'RPHVWLF 9LROHQFH &RQWUDFW
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

7KLV DSSURSULDWLRQ SURYLGHV 6WDWH K HLSEXQWWNP HRQUW WRKIH S $iQ VR WH B Y 1$FU N D
&RPPLVVLRQ RQ &KLOG $EXVH 5DSH DQG 'RPH\RLK HQ R FQ RW G LTXKBWEHRRARUWYV WR
FKLOG DEXVH DQG QHJOHFW 7KLV DSSURYHOWLRQ WK HXMFERIMQ W\ RHQHUD® DFK \HDI
UHPDLQLQJ DSSURSULDWLRQ PD\ EH IXQGHG EEX LVWFKN WISDRXNIKHD WXRIG+WBDQ\W HU DXW K

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELH@EKXMDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL &KLOG $EXVH 5DSH 'RPHVWLF 9LROHQFH &RQWUDFW
)XQGLQJ 6RXU +8%$ OLVFHOODQHRXV $JHQFLHV )XQG
+LVWRULFDO 'DWD $IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHQW ,W SFWXD| %XGJH| $XWKRU] %DVH /H $IJHOF\| (JHEXWL %DVH /H $IHOQF\| (JHEXW
5HIXQGV 5HLPEXUVE
7RWDO

)XQGLQJ 6RXUFH

*HQHUDO 5HYHQXH

7UDQVIHU IURP '"+6

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

7UDQVIHU IURP '+6 LV SHU $FW R 6HFWLRQ

$  ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR &KLOG :HOIDUH SHVWUXFWXULQJ
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

7KLV JHQHUDO UHYHQXH IXQGHG DSSURSULRWERQWUWURANOGCHY VRIU YW KHVS WY\RP HDQVW L WA
WKURXJKRXW WKH 6WDWH WR UHYLHZ DQG SURFHVV FKLOG DEXVH FRPSODLQWYV

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELH@EKXPMDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU +8%

+LVWRULFDO 'DWD

&KLOG :HOIDUH 5HVWUXFWXULQJ
OLVFHOODQHRXV $JHQFLHV )XQG

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

S5HIXQGV S5HLPEXUVE

7RWDO

)XQGLQJ 6RXUFH

*HQHUDO 5HYHQXH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

1% ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV

'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR ,QIRUPDWLRQ 1HWZRUN RI $UNDQVDYV
)XQGLQJ 6RXUF 01$ ,QIRUPDWLRQ 1HWZRUN RI $UNDQVDV )XQG

7KLY DSSURSULDWLRQ SURYLGHV IRU RSHRQWHWZR[S\HRY BW RD QWOH/ , QIKRLUIFKDMW | X QHG |
WKH ,QIRUPDWLRQ 1HWZRUN RI $UNDQVDVVLWRNRWIDIRH UKRHN HUKH FHX\E OLLGI PFFBWLR Q

DIHQFLHV WKURXUKQIGRVHOHFWURQLF PHGLXP
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELH@EKXPMDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU 01$

,QIRUPDWLRQ 1HWZRUN RI $SUNDQVDYV

,QIRUPDWLRQ 1HWZRUN RI $UNDQVDV )XQG
+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

ODLQWHQDQFH 2SH

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

,QWHUQHW 8VHU )HF

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

$  ',6%856,1* 2)),&(5

5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR $GPLQLVWUDWLRQ RI -XVWLFH )XQG
)XQGLQJ 6RXUF 7$- 6WDWH $GPLQLVWUDWLRQ RI -XVWLFH )XQG

7KH $GPLQLVWUDWLRQ RI -XVWLFH )XQG G6HFWLRQR PGP LYDV VHYVW WVKGLYRHIGRUP )LODFE
7KH $2-) LV UHVSRQVLEOH IRU FROOHFWMWQALD D FE XGHS RNWHW E@D CCHFGV IBG VDWW MEKH FR X Q\

7KH 8QLIRUP )LOLQJ )HHV DQG &RXUW &RVSWWURJUDP ZDW RVWDEMHWKWMHT E\WWR UHPH(
MXGLFLDO VHUYLFHV SURYLGHG WR FLRQINGWR WEKUNID2QYDWVKDUKHG £ AWWHY B/IDRIY E XU
DQG SUHVFULEHG WKH GXWLHV RI WKH $2{1)DWR FRIDIGHFWR UDRLS LZX FQ FO\SHSRXRASLLR Q DY Q
YLRODWHG WKH UHPLWWDQFH DQG UHSRUWLQJ UHTXLUHPHQWY RI WKH $FW

7KLYV DSSURSULDWLRQ SURYLGHV IRU GVMWWQGEIXWLRQ IKMHXQARROM AFAVRX® VD \F Z VWA OU B VX
QHFHVVDU\ EDFN WR WKH ORFDO MXULVGLFWLRQ

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHOEKX\WHDU RI WK

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU 7%-

+LVWRULFDO 'DWD

$GPLQLVWUDWLRQ RI -XVWLFH )XQG
6WDWH $GPLQLVWUDWLRQ RI -XVWLFH )XQG

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

*UDQWYV DQG $LG

5HIXQGV 5HLPEXUVFE

7RWDO

)XQGLQJ 6RXUFH

YXQG %DODQFH

6SHFLDO 5HYHQXH

L,QWHUHVW

6WDWH $GPLQLVWUL

7UDQVIHUV WR $JHQ

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

7UDQVIHUV WR $JHQFLHV UHIOHFW H[SHQGLWXUHV E\ IXQG WUDQVIHU SXUVXDQW WR WKH 6WDWH $FFRXQWLQJ DQG %XGJHWDU\ 3UF
UHVXOWLQJ IURP LQWHUDJHQF\ WUDQVDFWLRQV

$  ',6%856,1* 2)),&(5

5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR )% $SUNDQVDV 6KHULII V $VVRFLDWLRQ
)XQGLQJ 6RXUF 0&' SUNDQVDV &RXQWLHV $OFRKRO 'UXJ $EXVH &ULPH 3UHYHC(

7KH $UNDQVDYV 6KHULIITV $VVRFLDWLRQ WXHV6WHDYHOQ 2BV VMU YQWIBIWURG RURRVWLFGIFF
DQG 'UXJ $EXVH DQG &ULPH 3UHYHQWLRQ BPA@GE FUJUW RPAHK H UHMHIRWIHRR| HE HDWAER KR O D

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELH@EKXPMDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL )% S$UNDQVDV 6KHULII V $VVRFLDWLRQ
)XQGLQJ 6RXU 0&' $UNDQVDV &RXQWLHV $OFRKRO 'UXJ $EXVH &ULPH 3UHYHQWLRQ )XQG
+LVWRULFDO 'DWD $JHQF\ 5HTXHVW DQG ([HFXWLYH 5HFRPPHQGI
&RPPLWPHQW Wl $FWXD| %XGJH| $XWKRU| %DVH /H $JHOF\] (JHFXwU %DVH /H] $JHOF\] (JHEXWL
*UDQWYV DQG $LG
7RWDO
)XQGLQJ 6RXUFH
)XQG %DODQFH
6WDWH $GPLQLVWUIL
7RWDO )XQGLQJ
([FHVV $SSURSULDWLRQ )
*UDQG 7TRWDO
$  ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR ' 'UXJ (QIRUFHPHQW DQG (GXFDWLRQ
)XQGLQJ 6RXUF 7$) 6SHFLDO 6WDWH $VVHVWYV JRUIHLWXUH )XQG

7KH $UNDQVDV 'UXJ 'LUHFWRU HVWDEOLVRNVDWKIURPHEX UKOIRWY BQ® SHLI X.QIYW VR P H QWY
GHSRVLWHG LQ WKH 6SHFLDO 6WDWH $VWHIMW KR WIKHH. W R WHH QX\Q B QLAY SDAFSRRNGDQ R ) XE
VKDOO EH GLVWULEXWHG E\ WKH $UNDQVIM\DWOBR KRX PRLA 'DRE IEOOCH &RHR GG V WEILLFED:

HGXFDWLRQ UHKDELOLWDWLRQ WKH 6WOWWHY & 0R B H \AD ERRRID WK B\ | XO@GE PEOU XQ RAVR VX B 6 (
IXQGV DQG VKDOO QRW EH VXEMHFW WRDWKB L]DWRY RQL ROBEMRY HTK HRSH WHKGIXHSEHWL DO 5 H

$
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHDFKX\WHDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGSNQEUWXKH RIHDFS GRISHUHIYWLRQ LV FRQWLC

Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL *  'UXJ (QIRUFHPHQW DQG (GXFDWLRQ
)XQGLQJ 6RXU 7$) 6SHFLDO 6WDWH $VVHVWYV )RUIHLWXUH )XQG
+LVWRULFDO 'DWD $IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W $FWXD| %XGJH| $XWKRU] %DVH /H $IJHOF\| ([HFEXWL %DVH /H $IJHOF\| (JHEXWL

"UXJ (QIRUFHPHQW

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

,QWHU DJHQF\ )XQG

6SHFLDO 6WDWH $V)\

8QIXQGHG $SSURSUI

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

,QWHU DJHQF\ WUDQVIHUV 21ILFH Rl SBURVHFXWRU &RRUGLQDWRU $FW RI 6HF 8 RI $ )XQG IRU &ULPLQDO -XVWLFH ,
(@] DQG 6WDWH 3ROLFH $&$ L % LL D
Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR .* 'LVDVWHU $VVLVWDQFH )HGHUDO
)XQGLQJ 6RXUF )'$ 'LVDVWHU $VVLVWDQFH )HGHUDO )XQG

7KLV IHGHUDOO)\ IXQGHG DSSURSULDWLRHUBORYVOWWHR U$ XQID\QWLFEIS DWRIB WHKG ) HGH
)(0$ 7KH '"HSDUWPHQW Rl )LQDQFH DQG $IGLFFIHL ZWO O WSLLRRF HVWE ROBLPY 2RU ,QGLFI
DGPLQLVWHUHG E\ WKH '"HSDUWP HQW&RIX-XP\DDS 6 DWLRIQYV '+ 6

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHPFKXWHDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL .* 'LVDVWHU $VVLVWDQFH

YJHGHUDO

)XQGLQJ 6RXU )'$ 'LVDVWHU $VVLVWDQFH )HGHUDO )XQG
+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W $FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

*UDQWV DQG $LG

7RWDO

)XQGLQJ 6RXUFH

JHGHUDO 5HYHQXH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

$  ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 0. %DE\ 6KDURQ $FW *UDQWYV
)XQGLQJ 6RXUF 7&+ %DE\ 6KDURQYV &KLOGUHQYYV &DWDVWURSKLF ,O00QHVV *UDQ
$FW R FUHDWHG DQ ,QFRPRIV DR WNWHUDDERHAND URQ NV & KL O G UH QR Y USBIPW DU/ XN

FUHDWHG WKH $UNDQVDV &KLOGUHQYTV &DWDVWURSKLF ,00QHVV *UDQW 3URJUDP
$UNDQVDV &KLOGUHQYV +RVSLWDO SURP>XQHHHVND WDOIR W X @ 8§ ¥ HPH® W HQ X ODKHL BQV R W
H[FOXVLYHO\ E\ WKH $UNDQVDV &KLOGUHRHMELFR®SHNSHD WHR/ D QFXWW HG VEK WUHHH IDR B
LOOQHVVHYV RU LQMXULHV E\ DZDUGLQ L DEOK® WRUWRKW KPH GOLAFIDADL H VS BIQR W H O

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHDPFKXWWHDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLESHQ RIWWNVWHH RIBDGB\URSIWKUIHMWW.RQ LV FRQWLQ

$  ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$SSURSULDWLRQ

$SSURSULDWL 0. %DE\ 6KDURQ $FW *UDQWYV
)XQGLQJ 6RXU 7&+ %DE\ 6KDURQTV &KLOGUHQYfV &DWDVWURSKLF ,00QHVYV *UDQW 3URJUDP 7UXVW )X
+LVWRULFDO 'DWD $IJHQF\ 5HTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHQW ,W $SFWXD| %XGJH| $XWKRU|] %DVH /H $IJHOF\| ([HEXWL] %DVH /H $IJHOF\| ([HEXW

*UDQWYV DQG $LG

7RWDO
)XQGLQJ 6RXUFH

)XQG %DODQFH

7TUXVW )XQG

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

)¢ ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 4= 2UJDQ 'RQDWLRQ (GXFDWLRQ *UDQWYV
)XQGLQJ 6RXUF 72" 2UJDQ 'RQDWLRQ 'RQRU (GXFDWLRQ 7UXVW )XQG
$FW RI HVWDEOLVKHG WKH 2UJDQ 'RXODWIRQG RORSURXEGWLRQ RUIJDQ GRQR!

RUJDQ GRQDWLRQ DZDUHQHVV VSHFLDO O RPOHKIDWHDIO FWEW DIOEXWRRRWRYLGH IRU
7KH 'LUHFWRU RI WKH '"HSDUWPHQW R )L QPEHVDIGEG G\GPYQLQWEO W IDFRE \DKCBA®R SULQ M
(GXFDWLRQ 7UXVW )XQG WR WKH $UNDQVDW 5mRU LIR\Q\D & XFFHDAY B B FIRIMHHQUA\ $ WHRQ E H X VLHRG
PDWHULDOV DQG RWKHU UHODWHG FRVWADWY QR PR MW I$& EZQ MFK DLERI RW PRDID B UG IR@D W VR (
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELM@BKXMDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGSNQE& UWXKH RIHDSS LRISUHNWLRQ LV FRQWLC

Y$  ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL 4= 2UJDQ 'RQDWLRQ (GXFDWLRQ *UDQWYV
)XQGLQJ 6RXU 72' 2UJDQ 'RQDWLRQ 'RQRU (GXFDWLRQ 7UXVW )XQG
+LVWRULFDO 'DWD $IJHQF\ 5HTXHVW DQG ([HFXWLYH 5HFRPPHQGI
&RPPLWPHQW ,W $SFWXD| %XGJH| $XWKRU|] %DVH /H $IJHOF\| ([HEXWL] %DVH /H $IJHOF\| ([HEXW
*UDQWYV DQG $LG
7RWDO
)XQGLQJ 6RXUFH
)XQG %DODQFH
7TUXVW )XQG
7RWDO )XQGLQJ
([FHVV $SSURSULDWLRQ )
*UDQG 7RWDO
)¢ ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR &8 'HSDUWPHQW Rl &RUUHFWLRQ (VFDSHHV 7ULDO
)XQGLQJ 6RXUF 0/' 7ULDO ([SHQVH $VVLVWDQFH )XQG
$ &% t $FW RI HVWDEOLVKHG D PHWKRG |RXQWK H FeY\HDWOHDMEBW § RINRRIE X IUY

FRXQW\ LQ EULQJLQJ WR WULDO RU WUIDEVWKQD SHORR® RIVHONBIVZQWK KDBUHP H FR
FRQQHFWLRQ ZLWK DQ HVFDSH IURP WKH LSRUK DR DM UM DWR\PP WBW R K & RHW HFWD E L O L ]

IRU WKLY DSSURSULDWLRQ
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELH@EKXMDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL &8 'HSDUWPHQW RI &RUUHFWLRQ

)XQGLQJ 6RXU 0/* 7ULDO ([SHQVH $VVLVWDQFH )XQG
+LVWRULFDO 'DWD

(VEDSHHV 7ULDO

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHQW ,W SFWXD| %XGJH| $XWKRU] %DVH /H $IJHOF\| (JHEXWL %DVH /H $IHOQF\| (JHEXW
5HIXQGV 5HLPEXUVF
7RWDO

)XQGLQJ 6RXUFH
%XGJHW 6WDELOL]D
7RWDO )XQGLQJ
([FHVV $SSURSULDWLRQ )
*UDQG 7RWDO

3DJH

$  ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR ' J)LUH 3URWHFWLRQ 6HUYLFHVY $GGLWLRQDO )XQGLQJ
)XQGLQJ 6RXUF 6)3 )JLUH 3URWHFWLRQ 3UHPLXP 7D[ )XQG

$FW RI WKH JLUVW ([WUDRUGLQDU\ 6HVVLRQ RIHW VHTUNDIG/ DVHEW®EOGLVKHG D SUH

WR EH FROOHFWHG E\ WKH ,QVXUDQFH &RP PR \FLIRRYGHHIWD RO RSR O HPIOH Y @® LSMHW VR Q DL
VSHFLDO UHYHQXHV LV GLVWULEXWHG E\ $UNDUPHOO/D FRENG WRDHW L Q X$FAW G LWRV U L E Xt
GHSDUWPHQWY WR XSJUDGH ILUH SURW WKWML® QY ¥WN UDQGE HSU RS HDUWD | R I $DW® QWD V FLWL

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHPEKXWDU RI WK

7KH ((HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL '
)XQGLQJ 6RXU 6)3

JLUH BURWHFWLRQ 6HUYLFHV
JLUH BURWHFWLRQ 3UHPLXP 7D[ )XQG

+LVWRULFDO 'DWD

$GGLWLRQDO )XQGLQJ

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

*UDQWV DQG $LG

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

6SHFLDO 5HYHQXH

J)LUH 3ROLFH 3HQV

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

$  ',6%856,1* 2)),&(5

5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 0+ 86 20\PSLF &RPPLWWHH

)XQGLQJ 6RXUF 72& 86 20\PSLF &RPPLWWHH 3URJUDP 7UXVW )XQG

$ &% 1 $FW R FUHDWHG WKH 8QLWHG 6WBWRMPN 2D\ RHNHBUSRRIRIBDIPW WHHH 3 U
ZLWK WKH WD[ UHWXUQV IRU WKH LOQRWPRMH \HOKLRIG®& BENAXUMH BQ WWBWHDDQG FRUSR

7KH 'LUHFWRU Rl WKH 'HSDUWPHQW R )L Q\DKRFUL THIEG VBRS DIFFHBSWUD@AL RIQIVLY DX D Q W\R

PDGH WR WKH 6WDWH Rl $UNDQVDV IRU WKM BQG SRHVIRRLWXWEHR JL YWR BKRIJYIQLWHD
7UXVW )XQG

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELH@P@KX\WMDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGSNQE& UWXKH RIHDSS LRISUHNWLRQ LV FRQWLC

$  ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$SSURSULDWLRQ

$SSURSULDWL 0+ 86 20\PSLF &RPPLWWHH

)XQGLQJ 6RXU 72& 86 20\PSLF &RPPLWWHH 3URJUDP 7UXVW )XQG

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W $FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

*UDQWV DQG $LG

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

7UXVW )XQG

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

$  ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR '< OXQLFLSDO )LUH 3ROLFH 3HQVLRQ B5HOLHI )XQGYV

)XQGLQJ 6RXUF 7)3 $UNDQVDV )LUH DQG 3ROLFH 3HQVLRQ *XDUDQWHH )XQG

7KLV DSSURSULDWLRQ ZDV HVWDEOLVKHGGWR SBMRWHFFYD ®HPEHWDWQ B | SROAHY IXHQ VUR E

WUDQVIHU IURP WKH *HQHUDO 5HYHQXH +ROGL® 3 RXOQ 6HWFH @KL § UNKIDQ\DIMWVHH ) X Q G
H

DQG WKH 3ROLFH DQG WKH )XWXUH 6XSSOHPHQW )X@BGEWY SURYLGH® G $ BWWYV RI
LQFOXGH WD[HV OHYLHG RQ LQVXUHUVWRAD\D RHW QRN S0 Q RHIFWH G QNG L MIWALLHBXY V WIXLD

WD[HV

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHDPFKX\WHDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL :< OXQLFLSDO )LUH 3ROLFH 3HQVLRQ 5HOLHI )XQGV
)XQGLQJ 6RXU 7)3 $UNDQVDV )LUH DQG 3ROLFH 3HQVLRQ *XDUDQWHH )XQG
+LVWRULFDO 'DWD $IJHQF\ 5HTXHVW DQG ([HFXWLYH 5HFRPPHQGI
&RPPLWPHQW ,W $SFWXD| %XGJH| $XWKRU|] %DVH /H $IJHOF\| ([HEXWL] %DVH /H $IJHOF\| ([HEXW
*UDQWYV DQG $LG
7RWDO
)XQGLQJ 6RXUFH
)XQG %DODQFH
7TUXVW )XQG
7RWDO )XQGLQJ
([FHVV $SSURSULDWLRQ )
*UDQG 7RWDO
)¢ ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR <1 3XEOLF /HJDO $LG
)XQGLQJ 6RXUF 6/$ 3XEOLF /HJDO $LG )XQG

7KLV DSSURSULDWLRQ SURYLGHV JUDQWVWKR RHIQW HEL GR B | $SUNDOQIALDA / B QEEO0 W6RY USYSLREW
SXEOLF OHJDO DLG RUJDQL]DWLRQV DQG LV GLVWULEXWHG DV IROORZV

RI WKH IXQG VKDOO ENBWDR@GGWR /HIJDO $LG RI $UNDQ

JRUWANYYH SHUFHQW
f J)LIWAYH SHUFHQW RI WKH IXQG VKDOO B@& VIDL GHWMRO VWK RIHRHVHU IRU $UN

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHQ@O®KX\PIDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHW GRWWHKH BUIDSBURSTMHWNRQ[EV FRQWLQ

3DJH

$  ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL <1 3XEOLF /HJDO $LG
)XQGLQJ 6RXU 6/$ 3XEOLF /HJDO $LG )XQG

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W $FWXD %XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

*UDQWV DQG $LG

7RWDO

)XQGLQJ 6RXUFH

6WDWH $GPLQLVWUL

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

$  ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR OHULW $GMXVWPHQW )XQG

)XQGLQJ 6RXUF 00) OHULW $GMXVWPHQW )XQG

7KLV DSSURSULDWLRQ SURYLGHV DGGLWWR@DO DDESOBRISVLDWG R Q VIR UWXBMLIRRMXN RM  +C
SHUVRQDO VHUYLFHV ,1 $JHQFLHY GRRIRWRKBPRNHAXISDFE B QW DNSKSHI RISAEDOUWVIL Q JWAIRICF §

JHQHUDO UHYHQXH IXQGLQJ DV QHHGHG WR WKDW $JHQF\
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHPEKXWMHDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU 00)

OHULW $GMXVWPHQW )XQG
OHULW $GMXVWPHQW )XQG

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

S3HUVRQDO 6HUYLFH

7RWDO

)XQGLQJ 6RXUFH

7UDQVIHUV WR $JHQ

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

1% ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV

'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR :RUNIRUFH
)XQGLQJ 6RXUF 6:) "RUNIRUFH '"HYHORSPHQW )XQG
7KLV DSSURSULDWLRQ ZDV HVWDEOLVKHG DXRVISRRLYW G HRW UHFKIGIURD & | &MRSOHMHKEIIHYH K7ZHHE

/ILIHORQJ /HDUQLQJ &HQWHUV IURP WKH :RUWN )RRWH RIHYHGRE8RHQWG)O@ LQFUHDWH
WR IXQG WKH UHVWUXFWXULQJ RI YRFDWLRQDO HGXFDWLRQ

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO IRU WKW V7 BBKQRFAOUL B\RDRG RV $ FFUH G L AIDM
7HFKQLFDO $FFUHGLWDWLRQ HDEKH®M®@UXRI WKEGYV DQG DSSURSULDWLRQY®UYRWFHDQV
WKH 7HFKQLFDO &ROOHJIHV DQG 7HFKQLFDO ,QVWLWXWHV

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU 6:)

"RUNIRUFH
"RUNIRUFH

'"HYHORSPHQW )XQG

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU] %DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

7THFKQLFDO &ROOHJ

9R 7THFK $FFUHGLWD

7RWDO

)XQGLQJ 6RXUFH

"RUNIRUFH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

1% ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV

'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR ) OXOWL -XULVGLFWLRQDO 'UXJ &ULPH 7DVN )RUFH
)XQGLQJ 6RXUF 6(3 6WDWH 'UXJ &ULPH (QIRUFHPHQW DQG 3URVHFXWLRQ *UDQW
$FW R FUHDWHG WKH 6WDWH 'UXJ &WERW LERQ RWILHPM QWQBQIR BURKH SXUSRVH

MXULVGLFWLRQDO GUXJ FULPH WDVN IRKNAMVIHQHKUBDWEG ¥QOMUVW® R SHYREA VSHFLEL
DQG DQ\ PRQH\V DXWKRUL]JHG E\ WKH *HQHUDO $VVHPEO\

7KH '"HSDUWPHQW RI )LQDQFH DQG $GPLQL\DZDDWVRIQ B GHP[ISHIQVGA MUK FD\D\EG 1\F & 1) RIRQOOC
IRUFHV XQGHU DSSOLFDEOH VWDWH DQG IHGHW DRQY DRI DVXKGH YSIRIQD GWKIHV USHIFFIRRPKPRHO D QIGC

OXOMXULVGLFWLRQDO GUXJ FULPH WDVN IRQUFRIFHP RYLEPQ D RV R\FAD \® DR QH DRRWE N FVH.Q W
DWWRUQH\ DFWLQJ E\ DJUHHPHQW WR M RSLUQW ORUIL®@ ¥NVMWQ JD \G H | DQIGG S WHRR/HIDXSAKH. \F PDXU
MXULVGLFWLRQDO GUXJ FULPH WDVN |RUNBK DJHW HLR LV@K L W\WOCRMH V.KUDIDQOW F IRK@VE IV LEEXXQWH @
WKDQ WZHQW\ SHUFHQW RI WKH WRW D ® RMUDFRHWRD FORRFDW PDMWFEHGJ IKQHGY VKDO!
JHQHUDO UHYHQXH DSSURSULDWLRQV RUEDNWKRHRMWE RIURQ\FERRWAUIRFL SRYE QG LE U X J
7KH '"HSDUWPHQW RI J)LQDQFH DQG $GPLEXWWR® \RLDPQ \VKDID@WU PR Q/IUH\F W S DV /WK P IEFQH
ORFDO PDWFKLQJ IXQGV DUH QRW DSSURSULDWHG RU DYDLODEOH

7KH VWDWH IXQGV DZDUGHG VKDOO EH KUNBQDSHMHUNDROBY FRIUNVRDQULRVHISWLP HLE
HYLGHQWLDU\ SXUFKDVHV Rl FRQWUR O ORHGP B REV VQ G FH MW R U V\Q FRIPESIHQ VR Q' LRQI QMQV
YHKLFOH PDLQWHQDQNMW D\WIE WHBDQUQL®QG WUDYHO H[SHQVH¥DODFISURDQWH $IRDUD
RIILFHU VHUYLFHV 1R VWDWH JUDQW ROQGODYV KOO & TKH SPVHHGEN | B ¥ UFKDIWHI OW K DW HIL
KXQGUHG GROODUV SHU LWHP

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHDPFKXWWHDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHW GRWWHKH BUIDSBURSTMHDWNERQ[EV FRQWLQ

Y$  ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL )
)XQGLQJ 6RXU 6(3

+LVWRULFDO 'DWD

OXOWL -XULVGLFWLRQDO 'UXJ &ULPH 7DVN )RUFH
6WDWH 'UXJ &ULPH (QIRUFHPHQW DQG 3URVHFXWLRQ *UDQW )XQG

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD| %XGJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

*UDQWYV DQG $LG

$GPLQLVWDWLRQ ([S

7RWDO

)XQGLQJ 6RXUFH

YXQG %DODQFH

6SHFLDO 5HYHQXH

8QIXQGHG $SSURSU

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

$  ',6%856,1* 2)),&(5

5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR ,QGLJHQW 3DWLHQW (PHUJHQF\ OHGLFDO 6HUYLFHV 3URJUDP
)XQGLQJ 6RXUF 6*, ,QGLJHQW 3DWLHQWV +RVSLWDO )XQG

7KLV DSSURSULDWLRQ SURYLGHV GLVE XQ GHRBRW QI WKHMGFRNRW BNV K RVWDW B B L] RV LLRXE
$UNDQVDV SDWLHQWY LQ KHDOWK FDU I RDBLVGIMWW H\R X QWI\L VAULR' VY SSESRXQRN Q BW )R D CFF
WKH FRXQW\ KDV QRW UHFHLYHG WRWDO | UMV PAER WWKHP 8 RMWH | (LFVKE TF® XQIW F HF Bl LRW WHKLHP B §
PHGLFDO H[SHQVHV 7KH DPRXQW DYDLODP®RH WR KDFK FRXQWHVWRO/O® EHXQR YV DBGD
XQUHLPEXUVHG PHGLFDO H[SHQVHV ZKLFKHYHU LV OHVV

7KH $UNDQVDV 5DFLQJ &RPPLVVLRQ LV DXWRRUUBGFWLR/ D KRG HID FK RGRR QUEDH W | EILY
GXULQJ HDFRRWQAIHO $HULRG $00 UHYHQXRXG\WHUHY HGD | LRV WWKKHH IS DWH H Q DGGL®W U
VXEVHFWLRQ D RI $ & PIWHU PRQH\V KDYH EHHQ UHPLWWHG B\RWWHK IS&JDRAFXQ VW \K&ROA
E\$ & $ ¢ VKDOO EH GHSRVLWHG ZLWK WKH 7URBIWXIRMWUFR H&GW WWWHRDW KWS5 HFG D OHQ A

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHQ@E®KX\PIDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURY (EHQIRIUNWEH RIHDSBURSIUWIHWLRQ LV FRQWLQ

Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL

,QGLJHQW 3DWLHQW (PHUJHQF\ OHGLFDO 6HUYLFHV 3URJUDP

)XQGLQJ 6RXU 6*, ,QGLJHQW 3DWLHQWV +RVSLWDO )XQG
+LVWRULFDO 'DWD $JHQF\ 5HTXHVW DQG ([HFXWLYH 5HFRPPHQGI
&RPPLWPHQW ,WI $FWXD| %XGJH| $XWKRU] %DVH /H $JHOQF\] (JHFXWLU %DVH /H $JHOF\] (JHFXWU
*UDQWYV DQG $LG
7RWDO
)XQGLQJ 6RXUFH
6SHFLDO 5HYHQXH
7RWDO )XQGLQJ
([FHVV $SSURSULDWLRQ )
*UDQG 7TRWDO
$  ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR +- 3URVWDWH &DQFHU
OLVFHOODQHRXV $JHQFLHV )XQG

7KLY DSSURSULDWLRQ LV IXQGHG E\ IXQGWIUBGWUDWHG E\ 6HRWLRQUDDQW WR WKH
IRU FDQFHU GHWHFWLRQWIXKQG QU BWHBHRKRY (LJKWRD QVGER GEECHWM RQ DAH Y C

JRXQGDWLRQ
DQG $GGLWLR@EDFAR SURGXFWV RWKHU WKDQ FLJDUHWW IV HEHWHG WR $VEHS$OI
)XQG IRU WKH $UNDQVDY 3URVWDWH &DQFHU )RXQGDWLRQ

ELM@EKXMDU RI WKH

)XQGLQJ 6RXUF +8%

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO R
7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHMN GRWWHKH B IPDCSBWURSTULHWW.RQ[EV FRQWLQ

3DJH

$  ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL +- 3URVWDWH &DQFHU
)XQGLQJ 6RXU +8%$ OLVFHOODQHRXV $JHQFLHV )XQG

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W $FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

*UDQWV DQG $LG

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

&LIJDUHWWH 7D[

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

$  ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR
)XQGLQJ 6RXUF 0-0

“XYHQLOH '"HWHQWLRQ )DFLOLWLHV
“XYHQLOH '"HWHQWLRQ )DFLOLWLHV 2SHUDWLQJ )XQG

)XQGV WUDQVIHUUHG IURP WKH "HSDUNWPHOQRVERIIUYXFBQ oHUS BFHFR XQW WR WRISHNDMWQ |

SURYLGHV IXQGLQJ IRU WKLV "HSDUWPHQW 'RYBEXQDQ®H DIQIG- G DISEIMNRSULDWWRQ Q | R/U
IRXUWHHQ ORFDO MXYHQLOH GHWHQWLRQ IDFLOLWLHYV

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELH@EKXPMDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU 0-0

+LVWRULFDO 'DWD

-XYHQLOH "HWHQWLRQ )DFLOLWLHV
-XYHQLOH '"HWHQWLRQ )DFLOLWLHY 2SHUDWLQJ )XQG

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

*UDQWV DQG $LG

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

- XY '"HWHQWLRQ )DF

7UDQVIHU IURP '"+6 '

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

LV DQ RXWODZHG ZDUUDQW UHIXQG WR H[SHQGLWXUH

$  ',6%856,1* 2)),&(5

5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 1DWXUDO S5SHVRXUFHV 'DPDJHV
)XQGLQJ 6RXUF 715 1DWXUDO 5HVRXUFHYV 'DPDJHV 7UXVW )XQG
$ &% f DQG ft FUHDWHG DQG HVWDEOLVKHG D 1DWXUDO 5BHBYRXWIKHVL DWPOUBI® Sk

7UXVW )XQG 7KH $GYLVRU\ %RDUG LV FRP DRW NG URMHVEYWRRXWP FRESIMYWINLRQ 7K}
DQG GXWLHV WR GHYHORS SURMHFWYV |RWH®/®BFUIRWYRU DWIGR QF TUHK/D BLLARIQV R W R B &/\X
QDWXUDO UHVRXUFH UHODWHG SURMHFWVIRW RQ D MNXLUHZO DUHD/ RiX D P M B COW RS AB\UIRAW MV
UHKDELOLWDWLRQ UHSODFHPHQW DQGDRIETWIRVDWSHER YR RD\W K Q Y UHR/R XWKFHH X D W RQGI

7KH '"HSDUWPHQW RI )LQDQFH DLQ/E XGWLLQUL ¥ WIURHULRGPLQLVWHUV WK HL MRQUG %CREBDHBWK |
7KH 1DWXUDO 5HVRXUFHV 'DPDJHV 7UXVWV)XQ G CFHRRROVH G VEY R K 1D @ @/ SWWMP FRQ) U HP\H\

RU DFTXLVLWLRQ Rl QDWXUDO UHVRXUFHWD®E& DQ\DPRQW)\RIHBHRIQMTHEL R\Q WK WK BIQIXW !

HQWHU WKH IXQG DQG DOO LQWHUHVW KBU@BG XSRQ PRQH\V GHSRVLWHG LQ W

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHQ@E®KX\PIDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYL@GSNQGUWXKH RIHIDFS BRISUHYWLRQ LV FRQWLC

Y$  ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU 715

+LVWRULFDO 'DWD

IDWXUDO 5HVRXUFHYV 'DPDJHV
IDWXUDO 5HVRXUFHY 'DPDJHV 7UXVW )XQG

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

*UDQWV DQG $LG

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

8QIXQGHG $SSURSUI

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

1% ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV

'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR SXUFKDVH RI 9HKLFOHYV
)XQGLQJ 6RXUF 009 ORWRU 9HKLFOH $TXLVLWLRQ 5HYROYLQJ )XQG

7KH '"HSDUWPHQW RI )LQDQFH DQG $GPLQLFWUDURLYRG HP\D IDQRRIPLSOMH BV F/ \WVQWHHRQ WR U \VR Y/ \
PRQLWRUV DJH Rl YHKLFOHV DQQXDO PLQ@FDFRWXWY OZKALWLKOQRIDP® BDIRYWEBHYD D SH
SXUFKDVHG t $ & $HVWDEOLVKHY JXLGHOLQHV IRU WKH SXUFKDVH RI DXWRPRELOHV

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHPEKXWDU RI WK

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

3DJH

$  ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU 009

3XUFKDVH RI 9HKLFOHYV

ORWRU 9HKLFOH $TXLVLWLRQ 5HYROYLQJ )XQG
+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

3XUFKDVH RI 9HKLF(

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

0 5 6DOHV

7UDQVIHUV IURP $JF

7UDQVIHUV WR $JHQ

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

$  ',6%856,1* 2)),&(5

5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR ")$ 'LVEXUVLQJ OLVFHOODQHRXV &DVK 7UDQVIHUV
)XQGLQJ 6RXUF 1'3 &DVK LQ 7UHDVXU\ ')$ OLVFHOODQVRXV
7KLY DSSURSULDWLRQ LV XVHG WR GLVEXWWDHHXDGHQFR D HFWHGE RIQGEHKDOI R

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHDPFKXWWHDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGSNQE& UWXKH RIHMSS LRISUHNWLRQ LV FRQWLC

$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL

)XQGLQJ 6RXU 1'3 &DVK LQ 7UHDVXU\

+LVWRULFDO 'DWD

'Y$ 'LVEXUVLQJ OLVFHOODQHRXYV &DVK 7UDQVIHUV
')$ OLVFHOODQVRXV

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W $FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

9DULRXV ([SHQVHV

7RWDO

)XQGLQJ 6RXUFH

&DVK )XQG

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

$  ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR $&+ $SUNDQVDV &KLOGUHQ V +RVSLWDO
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

7KLV JHQHUDO UHYHQXH IXQGHG DSSUR SIMDWQRK VB8R RWKLHE K U Ns DMDWADH/ BUKDLQ@WE DIV § FiV KRR
LQ SURYLGLQJ VHUYLFHV WR FKLOGUHQ \Z ISR FOYLHG X@D BGI6 WA FSQD ODVHUNQ 6 HY § Q RVE kK

KHDOWK UHVHDUFK DQG EXUQ XQLW
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHDFKXWDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL $&+
)XQGLQJ 6RXU +8%

$UNDQVDYV &KLOGUHQ V +RVSLWDO
OLVFHOODQHRXV $JHQFLHV )XQG

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

,QWHQVLYH &DUH 1X

5HSURGXFWLYH +HD

%XUQ &HQWHU

+RVSLWDO 3D\PHQW

7RWDO

)XQGLQJ 6RXUFH

*HQHUDO 5HYHQXH

7UDQVIHU WR '+6 *U

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

6SHFLDO /DQJXDJH DXWKRUL]JHV WUDQVIHU RI IXQGVY WR WKH '"HSDUWPHQW RI +XPDQ 6HUYLFHV *UDQWYV )XQG $FFRXQW

"Y$  ',6%856,1* 2)),&(5

5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR %%3 %ODQNHW %RQG 3URJUDP

)XQGLQJ 6RXUF 07%$ 0/& 0/0 -$$ 9DULRXV

7KH %ODQNHW 6XUHW\ %RQG 3URJUDP ZDVLFVAW BPQGV BHGE UWR VAR BR RW V GRDIWHX 8 R W \ HE,
7KH 6WDWH 5LVN ODQDJHU RI WKH 'HSDUWPKIQWHEDUYPXQMQ RH MXEPQMHY DR W G P L (
FHUWLILFDWLRQ RI WKH FRVWYV Rl EODQNIEWDERD G | VIXWNHMQ VOV HP QBP W K R U8 RWKGIW L HR
'LVWULFWYV SDUWLFLSDWLQJ LQ WKH EODIONHRWSWRUHMNY ERQG SURJUDP IRU SXE

7KH DSSURSULDWLRQV LQFOXGHG LQ WKH SURJUDP DUH

x $SSURSULDWBRQ@WHE (PSOR\HHV %ODQNHW %RQG 3URJUDP
Xx $SSURSULDWER®QW\ (PSOR\HHV %ODQNHW %RQG 3URJUDP

x $SSURSULDWRQRQLFBSDO (PSOR\HHV %ODQNHW %RQG 3URJUDP

x $SSURSULDWBRBOLF 6FKRRO (PSOR\HHV %ODQNHW %RQG 3URJUDP

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RMLRQ L Q IRDFKDFK D REWRISHDIL X P

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL % % 3
)XQGLQJ 6RXU

%ODQNHW %RQG 3URJUDP
9DULRXYV

+LVWRULFDO 'DWD

07% 0/& 0/0 -%$%

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

3XEOLF 6FK (PS %OL

6WDWH (PS %ODQNH

&R 3XEOLF (PS %OD!

OXQLFLSDO 3XEOLF

7RWDO

)XQGLQJ 6RXUFH

7UDQVIHU WR ,QVXU

7UDQVIHUV IURP $JF

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

"Y$  ',6%856,1* 2)),&(5

5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 0)3 OLVFHOODQHRXV )HGHUDO 3URJUDPYV
)XQGLQJ 6RXUF ) OLVFHOODQHRXV )HGHUDO *UDQWYV

7KLV 'LVEXUVLQJ 2IILFHU DSSURSULDWL R IHQBBWHYV L\QWINVEH WDDEIQF LK Y GRS S R EWBIPR
DYDLODEOH IRU DQ H[LVWLQJ SURJUDP DO BWNNGPEPRWKROVRHGURYWEHVHRUH WMHZ SRS
E\ IHGHUDO IXQGV DQG VXFK SURJUDPV ZHUBH JX®\N UD Q MM \FILFEQ V\RH GV & M U IHRIH WIKXO $ V Rt
WDNHV SODFH XSRQ DSSURYDO RI WKH &RIGHU HIYM-FHXOE2 IW.K-H{ & lRN DMQRMD G WIBW W ODWLYH &

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RWKH ELHDFIKXWHDU RI

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL 0)3 OLVFHOODQHRXV )HGHUDO 3URJUDPYV

)XQGLQJ 6RXU );; OLVFHOODQHRXV )HGHUDO *UDQWYV
+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W $FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

OLVFHOODQHRXV )H(

OLVF :RUNIRUFH ,QY

7RWDO

)XQGLQJ 6RXUFH

7UDQVIHUV $FFRXQV

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

"Y$  ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 0+7 OLVFHOODQHRXV 7UDQVIHUV
)XQGLQJ 6RXUF 0;; OLVFHOODQHRXV 7UDQVIHU $SSURSULDWLRQV

7KH '"HSDUWPHQW RI )LQDQFH DQG $GPLQLVURSDMWILWRIQR P LIQR P LOKL FK WHUD®V BV VER
QHFHVVDU\ WR PHHW REOLJDWLRQV IRU BKMHEXHD®DURBWH BB \RPN\ FIRGW EN WXIILFLHCG
DQ\ RI WKHVH DSSURSULDWLRQV PXVW Y WWIM \UHYXIOP HQ W DIS RER RU L\D R/ IFFRRY L Q FOK B\

2YHUWLPH &RPSHQVDWLRQ DSSURSULDWLBQRWLEMWRBEORLYHKUWWG LIFRH ARIHHQ WD WA R
DQ $JHQF\ KDV LQVXIILFLHQW DXWKRULW\ IRU VXFK SD\PHQWYV

SHUVRQDO 6HUYLFHV ODWFKLQJ DQG S5HIM MBI GPICDWE KM @D WH HH\DW BEQMV BIFG URS L
LV QRW VXIILFLHQW WR PHHW REOLJDWLRQV

SHUVRQDO 6RBDYE6PQ $GMXHMWWIHEON.VKHG IRU DJHQFLHV WR SURYLGUWHDSY SV RSKH
LQVXIILFLHQW VvVDODU\ VDYLQJV WR RIIVHW FRVWYV

BWLSHQG +RIDGLRKLQJ DQG 5HJIXGINW BHMIMKHE IRU DIHQFLHY WR SURYLGH \PSI®
VWLSHQGYV XQGHU 8QLWHG 6WDWHYV ,QWH KMDOHSRVMDQH KR G B FZKRHF KD QRY SI\@ W QW
WD[HV IRU SHUVRQDO VHUYLFHV

7KH 5HIXQG WR ([SHQGLWXUH OLQH LWHRQ VRW W& MWFRSORYLGH DSSURSULDWL

f B3URFHHGVY UHFHLYHG IURP LQVXUDQFH FDUULHUV IRU FDVXDOW\ ORVVHYV
f 2YHUSD\PHQW RI REOLJDWLRQV
f 2YHUSD\PHQW RI VDODULHYV
f 2YHU DOORFDWLRQ RI )HGHUDO *UDQWYV
f ODWXULW\ RU UHGHPSWLRQ RI LQYHVWPHQWYV
f 2ZWKHU LWHPV DV PD\ EH VSHFLILHG E\ ODZ
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHOEKX\WHDU RI WK

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU

0+7
0;;

OLVFHOODQHRXYV 7UDQVIHUYV

OLVFHOODQHRXV 7UDQVIHU $SSURSULDWLRQV

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD %NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

6WLSHQGV 9DULRXYV

5HIJXODU 6DODULHV

5H) 6DODULHV (OHF

3RVLWLRQV

6WLSHQGV 9DULRXV

3HUVRQDO 6HUYLFH

2YHUWLPH

5HIXQG WR ([SHQGL"

3HUVRQDO 6HUYLFH

7RWDO

)XQGLQJ 6RXUFH

7UDQVIHUV $FFRXQV

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

I)$
5LFKDUG $

', 6%856,1* 2)),&(5
"HLVV

'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 67& O6WDWH V &RQWULEXWLRQV
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

7KLV DSSURSULDWLRQ SURYLGHV IRU GXHNVIXWRGHBUE R XKNQRIWIDN UHDWHLRQN DXEGE %DV H
HDFK \HDU Rl WKHLHQQLXP SD\V \HDUO\ DVVHVVPHQWYV QUFRM BI\DHFK RW EXHV] D\Q ER & CD/QK

6SHFLDO /DQJXDJH DXWKRUL]JHV WUDQVIHBENWZHMHRS 6\R B WHYW LLRRD QG EIXWERQY O LSHQI
EDODQFHV LQ DSSURSULDWLRQ DQG IXQGV

7KH $JHQF\ LV UHTXHVWLQJ &KDQJH /HYHO LQFUHODWHY LOQMEKH DPRMNQUW)RI IRU WE

RUJDQL]DWLRQV
Q< 2<

&RXQFLO Rl 6WDWH *RYHUQPHQW
1DWLRQDO &RQIHUHQFH RQ 6WDWH /HILVODWXUHYV
1DWLRQDO $VVRFLDWLRQ RI 6WDWH %XGJHW 2IILFHUV
BRXWKHUQ *URZWK 3ROLFLHV %RDUG
,QWHUVWDWH OLQLQJ &RPSDFW

5& 1DWLRQDO &HQWHU IRU 6WDWH &RXUWYV

<$ OXOWDWH 7D[ &RPPLVVLRQ

<& 1DWLRQDO $VVRFLDWLRQ Rl $WWRUQH\V *HQHUDO

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL 67&
)XQGLQJ 6RXU +8%

+LVWRULFDO 'DWD

6WDWH V &RQWULEXWLRQV
OLVFHOODQHRXV $JHQFLHV )XQG

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

1DWO &RQIHUHQFH |

6R 5HIJLRQDO (GXFD

1DWO $VVRF RI 6W ¢

1DWO &RQI RI ,QVXU

6RXWKHUQ *RYHUQR

6WDWH DQG /RFDO /

7KH (QHUJ\ &RXQFLC

6RXWKHUQ *URZWK

6RXWKHUQ 6WDWHYV

1DWO $VVRF RI $WW

'HOWD 5HJLRQDO $X

JHGHUDWLRQ RI 7D

$VVRF RI 5DFLQJ &R

&RXQFLO RI 6WDWH

,QWHUVWDWH OLQLC

I1DWLRQDO &HQWHU

IDWLRQDO *RYHUQR

/IRZ IYO 5DGLRDFWL"

0OXOWL 6WDWH 7D[ &

7RWDO

)XQGLQJ 6RXUFH

*HQHUDO 5HYHQXH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

'Y$ ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV

'LUHFWRU

3DJH



&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR

&RXQFLO RI 6WDWH *RYHUQPHQW

)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP

([HEXWLYH 5HFRPPHQGDWLRQ

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/
% / %DVH /HYHO
& ([LVWLQJ 3URJUDP

-XVWLILFDWLRQ
& ,QFUHDVH LQ \HDUO\ DVVHVVPHQW IURP WKH RUJDQL]DWLRQ
3DJH

$ ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU




&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR

1DWO &RQIHUHQFH RI 6W /HILVODWXUHV

)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP

([HEXWLYH 5HFRPPHQGDWLRQ

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/
% / %DVH /HYHO
& ([LVWLQJ 3URJUDP

-XVWLILFDWLRQ
& ,QFUHDVH LQ \HDUO\ DVVHVVPHQW IURP WKH RUJDQL]DWLRQ
3DJH

$ ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU




&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR

1DWO $VVRF RI

6W

%XGIJHW 21ILEFHUV
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP

([HEXWLYH 5HFRPPHQGDWLRQ

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/
% / %DVH /HYHO
& ([LVWLQJ 3URJUDP

-XVWLILFDWLRQ
& ,QFUHDVH LQ \HDUO\ DVVHVVPHQW IURP WKH RUJDQL]DWLRQ
3DJH

$ ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU




&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR

6RXWKHUQ *URZWK 3ROLFLHV %RDUG

)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP

([HEXWLYH 5HFRPPHQGDWLRQ

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/
% / %DVH /HYHO
& ([LVWLQJ 3URJUDP

-XVWLILFDWLRQ
& ,QFUHDVH LQ \HDUO\ DVVHVVPHQW IURP WKH RUJDQL]DWLRQ
3DJH

$ ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU




&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR

,QWHUVWDWH OLQLQJ &RPSDFW

)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP

([HEXWLYH 5HFRPPHQGDWLRQ

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/
% / %DVH /HYHO
& ([LVWLQJ 3URJUDP

-XVWLILFDWLRQ
& ,QFUHDVH LQ \HDUO\ DVVHVVPHQW IURP WKH RUJDQL]DWLRQ
3DJH

$ ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU




&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR 5& 1DWLRQDO &HQWHU IRU 6WDWH
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&RXUWYV

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP

([HEXWLYH 5HFRPPHQGDWLRQ

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/
% / %DVH /HYHO
& ([LVWLQJ 3URJUDP

-XVWLILFDWLRQ
& ,QFUHDVH LQ \HDUO\ DVVHVVPHQW IURP WKH RUJDQL]DWLRQ
3DJH

$ ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU




&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR <$ OXOWL 6WDWH 7D[ &RPPLVVLRQ
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP

([HEXWLYH 5HFRPPHQGDWLRQ

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/
% / %DVH /HYHO
& ([LVWLQJ 3URJUDP

-XVWLILFDWLRQ
& ,QFUHDVH LQ \HDUO\ DVVHVVPHQW IURP WKH RUJDQL]DWLRQ
3DJH

$ ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU




&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR <& 1DWO $VVRF RI $WWRUQH\V *HQHUDO
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP

([HEXWLYH 5HFRPPHQGDWLRQ

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/
% / %DVH /HYHO
& ([LVWLQJ 3URJUDP

-XVWLILFDWLRQ
& ,QFUHDVH LQ \HDUO\ DVVHVVPHQW IURP WKH RUJDQL]DWLRQ
3DJH

$ ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU




$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 9*( 9DULRXV *UDQWYV DQG ([SHQVHV
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

*HQHUDO UHYHQXH SURYLGHV IXQGLQJ IRU DVKMYV SURMHFWM DWHRJIWQP WKLYGOUVFH
DSSURSULDWLRQ %DVH /HYHO LV FHIHFKQWHORU R1 WK H

7KH $JHQF\ LV UHTXHVWLQJ D &KDQJH /HY<HOD. QG UHDVH IRIU )< IRBUNKH IROORZLQJ IF
)< )<
1IDWLRQDO &RQIHUHQFH RQ 8QLIRUP 6WDWH /DZV
7UDQVSRUWDWLRQ RI -XYHQLOH 21IHQGHUYV
$UNDQVDV 6SRUWYV +DOO RI )DPH
= QQRYDWLRQ 3URGXFW 'HYHORSPHQW

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU

9*(
+89%

+LVWRULFDO 'DWD

9DULRXV *UDQWY DQG ([SHQVHYV
OLVFHOODQHRXV $JHQFLHV )XQG

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W $FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

1IDWLRQDO &RQIHUH

&ULPLQDO 'HWHQWL

3XEOLF '"HIHQGHU &t¥

$5 3XEOLF $GPLQLV)

OXVHXP RI 'LVFRYHU

,QWUDVWDWH OHWU

7TUDQVSRUWDWLRQ |

30DQQLQJ DQG 'HYH

,QWHUVWDWH 30DQ!

$IJULFXOWXUDO 0DU

$*$ ORFDWLRQDO 3U

$UNDQVDYV 6SRUWYV -

$NDQVDV :LQH 3URG

,QQRYDWLRQ 3URG

JLUH BUHYHQWLRQ &

7RWDO

)XQGLQJ 6RXUFH

*HQHUDO 5HYHQXH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

"Y$  ',6%856,1* 2)),&(5

5LFKDUG $ :HLVYV

'LUHFWRU

3DJH



&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR

)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

1IDWLRQDO &RQIHUHQFH RQ 8QLIRUP 6WDWH /DZV

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP

([HEXWLYH 5HFRPPHQGDWLRQ

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/
% / %DVH /HYHO
& ([LVWLQJ 3URJUDP

-XVWLILFDWLRQ
& ,QFUHDVH LQ \HDUO\ DVVHVVPHQW IURP WKH RUJDQL]DWLRQ
3DJH

$ ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU




&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR 7UDQVSRUWDWLRQ RI -XYHQLOH 2IIHQGHUV
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP
([HEXWLYH 5HFRPPHQGDWLRQ
&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/

%/ %DVH /HYHO

& ([LVWLQJ B3URJUDP

-XVWLILFDWLRQ

& ([SDQVLRQ RI WKH :KLWH 5LYHU 5HIJLRQDO -XYHQLOH '"HWHQWLRQ )DFLOLW\ LQ %DWHVYLOOH ,QGHSHQGHQFH &RXQW\ L

OF*HKHH HWF ZKLFK GRHVY ORW KDYH D MXYHOLOH GHWHOWLRQ IDFLOLW\ LQO WKH DUHD 7KH WUDQVSRUW LV WR SLFN

$ ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV 'LUHFWRU

3DJH




&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR = ,QQRYDWLRQ 3URGXFW 'HYHORSPHQW
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP
([HEXWLYH 5HFRPPHQGDWLRQ
&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/

%/ %DVH /HYHO
& ([LVWLQJ B3URJUDP

-XVWLILFDWLRQ

5HVWRUH FXUUHQWO\ DXWKRUL]JHG DSSURSULDWLRQ ZLWK JHQHUDO UHYHQXH IXQGLQJ WR FRPSO\ ZLWK IHGHUDO UXOHWV\
RSHUDWLROV RI WKH 6WDWH WKDW FDOQORW EH FRVW DOORFDWHG WR IHGHUDO SURJUDPV

$ ',6%856,1* 2)),&(5 3DJH
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&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR $UNDQVDV 6SRUWV +DOO RI )DPH
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/
& | (ILVWLQJ 3URJUDP
([HEXWLYH 5HFRPPHQGDWLRQ
&KDQJH /HYHO 3RV &XPXODWLY Rl %/ 3RV &XPXODWLY RI %/
& | (ILVWLQJ 3URJUDP
-XVWLILFDWLRQ
& |5HVWRUH DSSURSULDWLRQ DQG IXQGLQJ WR FXUUHQW DXWKRUL]JHG DPRXQW
'Y$  ',6%856,1* 2)),&(5 3DJH

5LFKDUG $ :HLVV 'LUHFWRU




$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 96$ O9DULRXV 6WDWH $JHQFLHV &DVK
)XQGLQJ 6RXUF O9DULRXV 6WDWH $JHQFLHV &DVK

7KH &DVK $SSURSULDWLRQV OLQH LWHP DOQRZYVGWKEBLWSDOWPRQWRIHLWDDGHVK KM
DIJHQF\ WKDW UHFHLYHV IXQGV WKDW ZH WH EHRM VDIQRVLF LRSI DWVKIKE *GIHQUAIU@IO VB R/ HPHEW L R
PDGH PRQWKO\ WR WKH $UNDQVDV /HJLVB®MDULRGDORKFY. IOF HR/UOW KL HW H F7 IDKD O RRZ \D JWHK
ZKR KDYH DQ XQDQWLFLSDWHG QHHG IR U WHLUIKHW 0 DA/DRKLOLIH B SFEW B SIUNVRWDRQ6E X U L &
KDYH WKH QHFHVVDU\ IXQGLQJ WR FRYHU DWLRQMVWW MRWDIKL FK WKG DSSURSU

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RISULDWRRQLRX\W BYKQFISWVRDQG IR
9DULRXV $JHQFLHV HDFK \HEW HRQ QLKKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

Y$  ',6%856,1* 2)),&(5 3DJH
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$SSURSULDWLRQ

$SSURSULDWL 96%
)XQGLQJ 6RXU

9DULRXV 6WDWH $JHQFLHV
9DULRXV 6WDWH $JHQFLHV

+LVWRULFDO 'DWD

&DVK
&DVK

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

&DVK $SSURS 9DUL

3D\SODQ $GM 9DUL

7RWDO

)XQGLQJ 6RXUFH

7UDQVIHUV $FFRXQV

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

'Y$ ',6%856,1* 2)),&(5
5LFKDUG $ :HLVV

'LUHFWRU
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Y$ 0$1$*(0(17 6(59,&(6

(QDEOLQJ
$FW RI
$FW RI
$FW RI
$FW RI

$ &3 t

+LVWRU\ DQG 2UJ

OLVVLRQ 6WDWHPHBOQYDIHPHQW 6HUYLFHV 'LYLVLRQ SURMLWRVDOBDGWDWKLBIBQELHEV)
DFFRXQWDELOLW\ DQG HIILFLHQF\ LQ WKBPOPDQGJIJMPWEG WL RO KXHP\DRX UIEKD\D @QFHFHV VD WK
PLVVLRQV

7KH '"HSDUWPHQW RI )LQDQFH DQG $GPLQRVWLPWDRQRQS$ RUP ZWV SUHDUWEOIW E\ $1SW ND
*HQHUDO $VVHPEO\ (IIHFWLYH HEUXDU\'HSDUW RMK®WS B0 GOLWW UPQHWROQRQYV SRZHBW
QHZO\ FUHDWHG 'HSDUWPHQW RI )LQDQFH DQG $GPLQLVWUDWLRQ

7KH '"HSDUWPHQW FRQVLVWY RI WZR PDMRUU'LIYENV RQWLVZK® DRGDWHKMHEHNY BOIXH 6HU
BHUYLFHV 'LYLVLRQ LV FRPSRVHG Rl WKH BHUNRQ @ H @ FITRXIUIW POID W6 XBAWRFAX UHP HQW
2WKHU RIILFHV WKDW SOD\ D PDMRU UROIHLEE BW B &P L QRWHUUPMHIOWH BHH WLIKHV2 FVRH L2
,QIRUPDWLRQ 6HUYLFHV DQG WKH (PSOR\MH RQHQWKHNSDHALYQYV LERP PLMWYVIIREGIDQG Wk
$GPLQLVWUDWLRQ 'LYLVLRQ ZHUH DOVR VHSDQWPHQWGRW R QIXGIF & HZ®G BGHDRWHGWH D\
WKH $OFRKROLF %HYHUDJH &RQWURO (QIRPHOPHBW 3 X E DOV ERED IR P WRK M/ KHHS THLS D U WWALHR

&HQWUDO $GPLQLVWUDWLRQ DFWLYLW)\ RIGWK®LVWSDWLPRI® R YRHIU MHIHDWQ RHK HD GBGH $D U W F
PDQDJHPHQW SUDFWLFHV LQ $UNDQVDV 6WRWH RRUMWRP HRQY DWG MWMRWIUR EKGHI WL \E
'LUHFWRU LV FKDUJHG ZLWK WKH UHV S RK['SHELELLWX URHIVP XNVIHQR | F$IWRVTHQWW KDXW FK B D k
RXW LQ DFFRUGDQFH ZLWK WKH ODZV R IMMEKID LBWYIDHAVH L Q OW W WV RD WHIOH DWHHV & R Q N F WKHHG W
*HQHUDO $VAHPHEWODO $FFRXQWLQJ DQG %XGJHWDUHBUWRHHGXUHV /DZ 1t

'Y)$ 0$1$*(0(17 6(59,&(6 3DJH
5LFKDUG $ :HLVV 'LUHFWRU




&HQWUDO $GPLQLVWUDWLRQ LQFOXGHV WXIHY VWS DWMFG QWR R P ) QQ B Y W QREQ$ SRUVR QG
GHYRWHG WR IXUWKHULQJ WKH GHSDUW PRI G RCERQ 2LNLKY I SHIF VDR HPHSKFLVHW D8Q G F L'

7KH '"HSDUWPHQW KDV WZR GLVWLQFW IXQFIMMLR QX QAWLKRLEI LOWW W H/ K'Y H UMW MKMW XHHQ W
RWKHU IXQFWLRQ LV WR RSHUDWH FRQWURYCHBDR® B QNP HQ WUR Y MGLRAI IRWV & WWWE FHO WRE
PDQDJHPHQW RI WKHLU IXQGV SHUVRQQRO FBQ® BIWLUR Y WDWAXVERUO FRHOWWROY RYHU Wt

7KH ODQDJHPHQW 6HUYLFHV 'LYLVLRQ KDV WKHUL DOUQBRDW Rl SVURWHGLIRYHBQPHQW
PHHWLQJ WKHLU SULPDU\ JRDOV DQG REMWMNAWLYMNDW XW RB QOALQPXHXLWRGDERQWYWURWOV VY Q
*RYHUQPHQW DUH RSHUDWLQJ OHJDOO\ GHOULPR@HWYDR® XFT XIVSP RQ & HUWIRLGDDHE O H W F
VHUYLFH WR WKH WD[SD\HUV 7KH ODQDJHWNOQAM @ WUYDIOF R¥ MIHVHWILRH) WKBDN DIRMOORZLQJ S

$FFRXQWBQRYLGH HIILFLHQW DQG UHVSRQVLEOHSILRFODP F DRW JIHPWIQWL WRL HY O O 0 B
SURYLGLQJ LQIRUPDWLRQ RQ DOO WUDQ@VDFRRRQW LRI CDIGG \PVDIW H HE HQQWF LVHEK BR
SURFHGXUHV DQG PDLQWDLQ WKH 6WDWHBDQ ® FRXQW WG PDYRWHB LG @GUWWPRQDC
2.$ KDV PHUJHG ZLWK WKH 2I1ILFH Rl $FFRXKQMWR X LV7 WR BNIRY UBRB®IRQF\ PDQD
DFWLYH DGYLFID@EOHG WDHPRPPHQGDWLRQV WKDW DVVLVWWY WRB® VL Q QGK R EDFHKRWM I
VWURQJ DFFRXQWDELOLW\ RI VWDWH UHWRDRUPAMK |RUR WKHKIIRHDSCH DIXYBKVWH R DU R B F
DSSURDFK LQFOXGHV WKH SHUIRUPDQFH RU DJH@RPBXGDWVH ($XEXWLY B QG GBHFIL
UHTXHVWHG E\ DJHQF\ PDQDJHPHQW

%XGIJHWYHORS DQDO\|H UHFRPPHQG SUHVHQW WYW®&GVH[B¥XUWHV6 WD WHEXGIQIML H
HQIRUFH WKH GHILFLW SURKLELWLRQ ODZ

3HUVRQQHO ODQBYHPRGWSURFHGXUHY DQG PHWKRGV IRURMXRIFRROM 5Q X D@ \HD M. B HH
3URJUDP ODLQWDLQ SHUVRQQHO UHFR QGV SIR\W FOD®® FIOMRAYE VL HRU DD E Q FUWYD VDH |
WUDLQLQJ RSSRUWXQLWLHYV IRU VWDWH 6 Gt RRIFOKW WR FKQ DPH® W VR Y VD\GIFHY DQC

SURFXUHPHPGWHPHQW WKH 6WDWH SURFXUHPHQW SURIMHDEXDRAG HY® FFRIWWKROK
DGPLQLVWHU D TXDOLW\ DVVXUDQFH SURUBBHMUWD SQW DU QPDWRKANIRMXHE K YWKFHOODMI N H \

,OWHUJRYHUQPHQWD® LEHUM.IFHVIHGHUDO JUDQWYV G L U HF WHHGF WHRV (RIFDRY B\@ RO R
WKH LPSURYHPHQW RI QDUFRWLFV DQG JHRWB EQW 2EZWKQLI® WRHPWM B V8 U GWURQ W WHH
SULVRQ FRQVWUXFWLRQ 3URYLGH DQ RISGRUYLGXIDMO\VI RUR RIHNLGLZ] DY IGR OR/PPOIQ W
SULRU WR WKHLU LPSOHPHQWDWLRQ

'Y)$ 0$1$*(0(17 6(59,&(6 3DJH
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7KH 2IILFH Rl $GPLQLVWUDWLYH 6HUYLFHVYLNBDOZ DWRKRXW VKIXPDQSXHVRIXVIFGIY DQG DYV
-XVWLFH )XQG DQG VWDWH PHVVHQJHU WHUWWULIRPHY PTKQ WIHRHHRNG HUQRWRR @V IRU WKH
$GPLQLVWUDWLRQ WKH *RYHUQRUSYV 2IILEMVDRGVVPDOOHU ERDUGY DQG FRPP

7KH (PSOR\HH %HQHILWYV '"LYLVLRQ PDNHV6FXRIR®D EFOSD RVRHEBWDWRXBQIGHBOBMKLBP QG W LD
KDYH WKH RSWLRQ RI VHOHFWLQJ RWKHHURSWLRRASHEMDWILRNY [FQHOXGILVUR@HR Y HOUNL
I[IURP WKH YHQGRUV IRU WKH SDUWLFLSDWLQJ PHPEHUYV

7KH 21ILFH Rl ,QIRUPDWLRQ 6HUYLFHV 2,6 HIQW URIV SRIG D UB\CPHH QRMD ® DQDRHYPDWLRQ
HQFRPSDVVHV WKH ODQDJHPHQW 6HUYLFHV DQ@® G HWHKIH X HI L6AHU R F&KL O LAXNLRSRUW (G
LQFOXGH DGPLQLVWUDWLRQ LQFOXGLQJ '"MXZHAE &RWWH&HIDVQIMHQ DS B® LIFRGY MRKH G H\
RSHUDWLRQV DQG VXSSRUW FRPSXWHU RSM ULV NETAS VRFHROUWUHD2 GHNARR |
ODQDJHPHQW ,QIRUPDWLRQ DQG $FTXLVLWLRQ 6\WWHP

'Y)$ 0$1$*(0(17 6(59,&(6 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



'Y)$ 0$1$*(0(17 6(59,&(6 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$JHQF\ &RPPH!

7KH ODQDJHPHQW 6HUYLFHV 'LYLVLRQ R WKGIP'IHSIDWWPHQMVR @ IK)2\D DQFHLBPQG\ JRDO WI
*RYHUQPHQW ZLWK VHUYLFHV WR DVVLVWRIVKHP Q® REMWEW I YWKHLUNVSRRE@WUQ IHMGNVRR
LQ D PDQQHU WKDW HQVXUHV DJHQFLHV LQ® GWIDMHO¥REHUQPHQWPDUYIHP RB HXOMHVR Q SHU
DYDLODEOH WR WKHP ZKLOH SURYLGLQJ PD[LPXP VHUYLFH WR WKH WD[SD\HU

7KH $JHQF\ LV UHTXHVWLQJ WKH IREBOR@QQ3RARU WKH

$SSURSULDWLRQ ')

7KH 6WRS 9LROHQFH $JDLQVW :RPHQ 6723 SWRJIUDWK XS SRIRUWY¥RPRXQUUMHLIBQG U}
VHUYLFHVY SHUVRQQHO WKDW UHVSRQG WR YZIIR OMR) \& HUHP RS DQIBL QWW HARIRMHKQ @ VH I XKW
VWUDWHJILHY DQG YLFWLP VHUYLFHV DQDADMY ZRNR@YLQJ YLROHQW FULPHV

x ,Q )< $55% DGGHG PLOOLRQ WR WKH 67206 WHR ILUD P ZKILWK RIQIVO WHADAHGV S|
&RQWLQXDWLRQ RI WKLY DSSURSULDWLRQ LV WHDPKHMAWVDHGWMR) DMDIORRPARXNQOQWKRIG X G
WKURXJK WKH FORVHW SHULRG ZKLFK LV SURMHFWHG WR EH LQ )< RU ODWH

7TKWLFWLPV RI &ULPH $FW 92&% )RVRIOBUWDO GWLPHRYUBWLP DVVLVWDQFH SURMKIFQW
VHUYLFHV WR FULPH YLFWLPV DQG SURWD®HHNWBLQH QY LFRGS WRIFKNQHPE YV QVLDVWDQFH |
WKH SURYLVLRQ RI VHUYLFHV WR FULPHDQWWLWPR/IU B A WDALH HOWH XL@GIHEU DW KW X RIV H HHR RRWI
DQG SK\WLFDO QHHGV RI FULPH YLFWLPV DU\ BVVEWW ISFM PPV \WIRQ & WWHHROQGH W K H IDW/
YLFWLPV WR XQGHUVWDQG DQG SDUWLHR SDWE L Q SUKRH IFGH PYLLFMA. MX ¥ WW KHDVRWW YV X U H

Xx ,Q )< $55% DGGHG WR WKH 92&$% SURJUDRR DAGKWKRQDWH\DZOW 8 ® HBERS
&RQWLQXDWLRQ RI WKLV DSSURSULDWLRQ LV HDBAKK N BWH GV R (D @/E R ZDIFRRRX & WHRE X U
WKURXJK WKH FORVH RXW SHULRG ZKLFBWHWUSURMHFWHG WR EH LQ )< RU O

x &RQWLQXDWLRQ RI RQH *UDQWV $QDO\VSW 8 MAHIFWL R Q QDA IDPN@WU B D EHR WHHEGY LR KW L
PRQLWRULQJ UHTXLUHG E\ )HGHUDO DJHQFLWW S O/LKM EHRWDMHRQ WHKH $R 28 WLR® 9
QHFHVVDU\ IRU WKH GXUDWLRQ RI WKH 5BB R YHUR\VOHZ RY @/VSIHYA®RXGGLQJ WKH DZ

'Y)$ 0$1$*(0(17 6(59,&(6 3DJH
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$SSURSULDWLRQ

7KH (GZDUG %\UQH OHPRULDO -XVWLFH $VWLGWDRFW YHRDQYWFHUR RUOWDIWUR ¥ QGH/ R FD ODX
FRQWURO FULPH DQG WR LPSURYH WKH FULPLQDO MXVWLFH V\VWHP

x ,Q )< $55% DGGHG PLOOLRQ WR WKHURYWLHRF H I§ VK. \KW Y QUFHHV XWODMDHNG S S Q DG GL
UHFLSLHQWYV &RQWLQXDWLRQ RI WKLW CBPSRIKRBW LDIWLRQ LV HBFKHWDHGNRQDW R
SHFRYHU\ DZDUGV WKURXJK WKH FORVH REKNLSHW RRZOIFWHW SURMHFWHG WR

X &RQWLQXDWLRQ RI WZR *UDQWYV $QDO\V\S USRRWHRFN FPO@W DYHP 6 QR WHTEK RYW H & L IJRKW L
PRQLWRULQJ UHTXLUHG E\ )HGHUDO DJHERYLHWV\IRBZDWEN GRABPONWERQ@JRVIHKBZIXHUG F

$SSURSULDWLRQ

x &KDQJH LQ DSSURSULDWLRQ WLWOH DQGWRLQRAIRWRPWWURPE 7 BMOQRWRRNVYVYVQIHT XF

$SSURSULDWLRQ =

x SHVWRUH DSSURSULDWLRQ DQG JHQHUDO UHYHQXHIDX®GIHDPU LI UWWH HD RIRIX QWU |
'"HSDUWPHQW RI -XVWLFH IRU WKH FRUUHVEFRQGLQJ IHGHUDO DSSURSULDWLRQ

$SSURSULDWLRQ 3

,Q $55% $FW RI 7BWOWH,9LVFDO 6WDELOL]DWLRQ )XQG YHFEVLRWKHU * R YWDU\QP X ¥
*HQHUDO VWDWHY WKH *RYHUQRU VKDWOD®WVHRFDWERQFXQ®HRE | WHKMW IBRMDOWH R UQ®8 X
VHUYLFHV ZKLFK PD\ LQFOXGH DVVLVWDQHRHH GRXF DHMOLHRRH @V BU 'S YORGEL PV HLIR/QVG. VX W L R
PRGHUQL]DWLRQ UHQRYDWLRQ DQG UHBOQGULRWVNKX®®WHE RGFGKRR OK LD KHWL WG N¥ D WD R/(
UHQRYDWLRQ DQG UHSDLUV WKDW DUH@EEGVOBGWE QW XW WXKI DV UWHFRBQL]HG JUHH

Xx ,Q )< $55% DGGHG PLOOLRQ WR WK H X6Q\GD V&HR QUWIFQXODWL REL R L MVKMLIMR QS S UR SQ
RI HDFK \HDU WR DOORZ IRU WKH DE2OUDBNL R/@ URR XWK HVEKHFRORUM RXW SHL
)< RU ODWHU

x &GRQWLQXDWLRQ RI OLVFHOODQHRXYV )HGHUDWO DXW RQRWY/L B-RG/ ISWNVR YV RBQMGL VSMHA VR
DQG RYHUVLIJKW UHVSRQVLELWHWLRHYL W.RUWFIOXG UG RWHG E\ )HGHUDRKRHDSHRRYHWV
LQFOXGLQJ WKH DZDUG FORVH RXW SHULRG

'Y)$ 0$1$*(0(17 6(59,&(6 3DJH
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$SSURSULDWLRQ 4

&XUUHQWO\ WKUHH JUDQWY SURYLGH IXWQNeDL@QVDWR/ IDELOLWDWR WKSURW BIVWHKRIYVVE E KK
LGHQWLILFDWLRQ FDUG LVVXDQFH SURFRRWOHRY\WR VIWHFO XI®HF LIOLIR UIRPYD WY R QU WHH FKR K X
VHFXULW\ SURWHFWLRQ RI LQGLYLGXIMOW.RSHUVRQDO LGHQWLILFDWLRQ LQIRUP

X &RQWLQXDWLRQ RI WKLV DSSURSULDWLRQ LV UHDXFKVWBGE WR WRID DL RXIQP W KRH G
DSSURSULDWLRQ ZLOO DOVR SURYLGH IRUFBRYHBEWRUHLHEHBDW UR Q GVWHWRQERHO R J\

$SSURSULDWLRQ 7

7KH $UNDQVDV 2I1ILFH Rl +HDOWK ,QIRUPD®RRW RHMKKIRORHULFDIXGEFARBYBW\ DQG 5HL
XVH Rl LQIRUPDWLRQ WHFKQRORJ\ LQ $ N 2QMIW(R IK QMHVK RADHIHQ P HRWDWD 6H U Y LEEXIW
WHUPV Rl WKH 6WDWH &RRSHUDWLYH $JUHMALR@W? WRK QBRRMRRW H3 6 B DR QW®J, Q QR PMS O H
XQGHU WKH $PHULFDQ 5HFRYHU\ DQG 5H L QKRN RPRISIHN B WW Y H KoH SXBSIROW BURFHVV ALY
KHDOWK LQIRUPDWLRQ H[FKDQJH +,( DFURWWY PWK/H H VEID\MBDW IKHBG MWKQ FBUMHQ & 7HFK
RSHUDWLRQDO VXSSRUW WR WKH 2IILFH R3 X#UH.D)WKK H) VRHUPD \R L RVQX H HFFRKRBRIQUIN LY H D J

x ,Q )< $55% SURYLGHG PLOOLRQ IRU WKILWKSIMR DSSPE R & B RIWLQK® W NVROHT X HV W
HDFK \HDU WR DOORZ IRU WKH GXUDWLR@HKH WERVIHRRWHSN DIZPE @ KLKEBRXIISURM F

X &RQWLQXDWLRQ RI WKH +HDOWK ,QIRUPDWLRQV HVKINMROR UHERRVWHGDWRU SRVL

$XGLW )LC

',9,6,21 2) /(*,6/$7,9( $8',7
$8',7 2)
"(3$570(17 2) ),1$1&( $1' $'0,1,675%$7,21

)25 7+( <($5 (1'(" -81(

JLQGLQJV 5SHFRPPHQGDWLRQV
7KH SURFHVV RI UHFHLYLQJ DQG UHFRUGLQIJXWWHUHR( 7KH PDQDJHPHQW RI WKH '"HSDUWPHQW RI| )LWWD@XH WR C

DVVXUH WKDW DOO UHYHQXH LV UHFRUGR® SSUHKFHWML' LQWHUQDO FRQWURO RYHU WKH UHYHQXH UHFHLSWLQJ I
JLQDQFLDO 5HSRUW DV RI -XQH RRQWWHRQHZYRU'

DQG UHFRUGLQJ RI YDULRXV WD[ UHYHQXHW B W GWLH LH/3/

'Y)$ 0$1$*(0(17 6(59,&(6 3DJH
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JLQGLQJV

SHFRPPHQGDWLRQV

S5HYHQXH 'LYLVLRQ LGHQWLILHG WKH IROORZLQJ

X &RPSXWHU SURJUDP FKDQJHV ZHUH SODFHG HRIQ
PDQDJHPHQW UHYLHZ WR HQVXUH DGHTXDWH WHV\

Xx 7TKHUH ZDV QR ZULWWHQ FRQWLQJHQF\ SODQRWK G}
WKH HYHQW WHDPV REVAMP LQWHUUXSWLRQ RI FRPS

x3DVVZRUG FRQILIXUDWLRQ VHWWLQJV ZHUME& XFRIWW
XQDXWKRUL]JHG DFFHVV WR WKH FRPSXWHU V\VWHF

x 7TKH DELOLW\ WR XSGDWH FDVK FRQWURO DXSWKL
SHUVRQQHO

J)DLOXUH WR SURSHUO\ LPSOHPHQW FRQWUROV LQFUHDYV
X OLVDSSURSULDWLRQ RI DVVHWYV
XOLVVWDWHPHQW RI WKH 6WDWHTV ILOQDQWQW® UHFR

x/RVV RI WKH DELOLW\ WR SURFHVY DQGLBRPRX®W (
WR FRPSXWHU SURFHVVLQJ EHLQJ KLQGHUHG EHFEL

X UUHWULHYDEOH ORVV RI
GLVDVWHU
$ SURSHUW\ GHVLJQHG V\WVWHP IRU SURFHVRILWD [WKH W®
KDYH DGHTXDWH FRQWUROV WR DVVXUH WKDW DRSO 'Bi5Y
JLQDQFH DQG $GP LEHWHQXMHWILROYYR ERQWURO 6HFWLRQ
IRU YDULRXV WD[HV WKURXJKRXW WKH \HD USD\AKHQ@WDBLC
SURFHVVHG WKH &DVK &RQWURO 6HFWLRQ@® HQW®OD @& Q
GRFXPHQWV WR WKH UHODWHG WD[ VHFWNRRQWRRFHRUQ F
FKHFN UHJLVWHU RU ORJ EHIRUH WKH ILQW QBHDW UDYQW
WUDQVIHU UHVXOWY LQ YDULRXV WDJ[ V HRWKIHRQ GBQ FIRID
WKH DVVRFLDWHG WD[ GRFXPHQWY DV ZH\CROSHW RAFH D’
ZLWKRXW DQ\ UHFRUG RI ')$ HYHU UHFHLYLQW \RKHNISI\
LQVWUXPHQW DQG GRFXPHQWYVY ZLWKRXW DWQWUHHF®IUUNHR

YDULRXV GDW®Q WHKH GIX(

7KH PDQDJHPHQW RI WKH '"HSDUWPHQW R )L\§D@X¥H WR G
LQWHUQDO FRQWURO RYHU WKH UHYHQXH UHFHLSWLQJ L

Y$ 0$1$*(0(17 6(59,&(6
5LFKDUG $ :HLVV 'LUHFWRU

3DJH



',9,6,21 2) /(*,6/$7,9( $8',7
$8',7 2)
"(3$570(17 2) ),1$1&( $1' $'0,1,675%$7,21

)25 7+( <($5 (1'(" -81(

JLQGLQJV SHFRPPHQGDWLRQV

DVVHW PLVDSSURSULDWLRQ DQG WLPHO\ UHFRUGLQJ RI

,Q DGGLWLRQ WR WKH DERYH QRWHG WUDWQH IPMDL Or DALL
WD[SD\HUV ,Q FHUWDLQ WD[ VHFWLRQV KRBSDOIRWHRQ :
DGMXVWPHQWY ZLOO WDNH FXVWRG\ RI B/\KWRIEIQIVDH G D/IC
(PSOR\HHV YHVWHG ZLWK FXVWRG\ RI WK HVHG® DMDH LAROF X
DXWKRULW\ WR UHFRUG DGMXVWPHQWV WR WEBELWM
PLVDSSURSULDWLRQ RI DVVHWYV
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JLQGLQJV

SHFRPPHQGDWLRQV

7KH SURFHVV RI UHFHLYLQJ DQG UHFRUGLQTUTXWW[HUHR(
DVVXUH WKDW DOO UHYHQXH LV UHFRUGHG SURSHUO\

$V UHSRUWHG LQ SUHYLRXV DXGLWV RXWRYHLUY IWHKZH RU H
UHFRUGLQJ RI YDULRXV WD[ UHYHQXHV DW WIGH L'QIIS\DY
S5HYHQXH 'LYLVLRQ LGHQWLILHG WKH IROORZLQJ

X &RPSXWHU SURJUDP FKDQJHV DQG DSSOLFDWLR
SURGXFWLRQ ZLWKRXW VXIILFLHQW FR QDAQUR O X WKRR

X 7KH FRQWLQJHQF\ SODQ WKDW DGGUHVVHV MYXHQT
VKRWMUP RUWBBRILQWHUUXSWLRQ RI FRPSXWHU V
DQG LPSOHPHQWHG

X 7KH DELOLW\ WR XSGDWH FDVK FRQWURO DSSWKL
SHUVRQQHO

)DLOXUH WR SURSHUO\ LPSOHPHQW FRQWUROV LQFUHDYV

X OLVDSSURSULDWLRQ RI DVVHWYV

OLVVWDWHPHQW RI WKH 6WDWHIV ILQDQHQWY UHFR

x /RVV RI WKH DELOLW\ WR SURFHVYV DQGLPHBRXPW (
WR FRPSXWHU SURFHVVLQJ EHLQJ KLQGHUHG EHFL

x ,UUHWULHYDEOH ORVV Rl YDULRXV GDWQ WK} GIXI
GLVDVWHU

x

7KH '"HSDUWPHQW RI )LQDQFH DQG $GP LQLWWR@W MRQW
GHILFLHQFLHV KDG FRPPHQFHG +RZHYHU QWWM ERMQ H
E\ -XQH

ORVW WUDQVDFWLRQV ZKLFK DUH HQWHUMWGX DY \RR W KE C
WKH WUDQVDFWLRQ DQG D VHSDUDWH L @R&ZHWHIX DK SR
WUDQVDFWLRQV ZKLFK FDQ EH HQWHUHG LLR)XQWR | $& & \§ LA
PRQLWRULQJ VKRXOG EH LQ SODFH IRU \§KWRIWH &/ DGV DI
LQGLYLGXDO 7KH 'HSDUWPHQW RI )LQDQFHPIRQA WEBL(
RYHU WKHVH W\SHV Rl WUDQVDFWLRQV KREMYNHOWRNU
XQGHU UHYLHZ $Q LQGLYLGXDO DW ')$SRQMLEB IR Il BB FIRKKX

‘H UHFRPPHQG WKDW WKH PDQDJHPHQW RI WK#EPHYDY
FRQWLQXH WR VWUHQJWKHQ LQWHUQDQ PRGWWHRFR B &1 Q

‘H UHFRPPHQG WKDW WKH '"HSDUWPHQW RI )UQBWRMKBIQ!
UHSRUW SURJUDP WR HQVXUH WKDW WKHUHWHS B VFXIUWD 4
DQG YDOLG
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)25 7+( <($5 (1'(' -81¢
JLQGLQJV 5SHFRPPHQGDWLRQV

PRQLWRULQJ UHSRUW LGHQWLI\LQJ DQ\ VQUED SR D PAMIGR D\
LQGLYLGXDO +RZHYHU VHYHUDO GRFXP HQW W Q WL 1D;

7KLY VLWXDWLRQ DOORZV DQ LQFUHDVH@GVUDRDYS RDWGD

WK

H ILQDQFLDO VWDWHPHQWY WKDW ZRXOUR RHRGK EHYV GI

PDQQHU

SHUIRUPDQFH $XGL

$UNDQVDY 6WDWH DQG 3XEOLF 6FKRRO (PSOR\HH +HDOWK DQG %HQHILW 30DQV

(P
)L

X

X
X
X

SOR\HH %HQHILWYV 'LYLVLRQ * $UNDQVDYV '"HSDUWPHQW RI )LQDQFH DQG $GPLQLVWUL
X O\ + -XQH ,VVXHG

QGLQJV DQG &RQFOXVI

&ODLPV LGHQWLILHG DV UHTXLULQJ UHFR3SRISEWOR ISIRQEM &Z WRHWKRIWFDOEZPW UHFRXSPHQW OLVWLQJ
‘KLOH (%' DQG&RFWOHJIH RI 3KDUPDF\ KDYH DQ XQGHUV WD Q®IQDIIRP WEW YKWYR DRV WMHRQ BEH. WYRYLGHB G WIQNMUHU LR
DJUHHPHQW

1R PHWKRG H[LVWHG WR UHYLHZ DQG FRPSDWUR POVRIOPD @M FR Q WLE WH.Q/W FP@WQ Q H U

$V D PHPEHU Rl WKH $SSHDOV &RPPLWWHH WRHEBRPWOUBYEHZ2WKHHLU REXQOGHFLV L RVEW RQ FROIDLWMHVKDW FRP H
(%' GLG QRW PDLQWDLQ LQIRUPDWLRQ UHBQ WRIGOW R GB/&RY MU HWH OLIVE Q B B BH U VWKRI 1B &/$3U Bl GLRQLYRLVFW G DINFRRD

SHFRPPHQGDWLRQV

x

(%'TV J)LQDQFH 2IILFH SURYLGH WKH &RP S@ALDQPOHF CLIFAHV ZILGHKQWHK HL M W DRKXWHFRXSPHQW
YRUPDOL]JH WKH LQWHUJRYHUQPHQWDO DJUH HPHDN E\HRWWME QQ (6 WR B G1 [S$0BWDRVLR QV RF MWK H QFFFODXUGALIA)\ W& B LW
VKRXOG EH FRPSOHWHG

ORYH WKH SKDUPDF\ FODLPV DXGLW P R Q LPASROULLDQQIF B HAM S FQ WL E LSOURWMLVER WRH BRFDO SRLQW IRU DOO FODLPV DXC

X

X 3URKLELW WKH &RPSOLDQFH 2IILFHU IURWISH $%/3 F DONVWLRRPLWW HPHHPEHU R

X ,PSOHPHQW PRUH RYHUVLJKW RI FDVH PDQDRHFB QW MXQYRXH K HQHN XGHFWL WIHRQW ZVR HQV MUN XQLIRUPLW\ DQG UH
X S5HTXLUH WKH +HDOWK 6HUYLFHV 2IILFHU WRYBISSU B WY D\CKIH W VRABHHGWD DKIHUBHFGHR@VO DU WKUHV KR O G

X (%' PDLQWDLQ DOO LQIRUPDWLRQ UHJDQEPEH HD Ll RIUE$FRHF \ DDQGES HHFIRRFQ B H QUK LIVFH Y | R U PRW WRQSDLVKQEW. OO L Q.
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$UNDQVDYV 6WDWH DQG 3XEOLF 6FKRRO (PSOR\HHV )LVFDO <HDU +HDOWK DQG %HQ!
(PSOR\HH %HQHILWV 'LYLVLRQ + $UNDQVDV 'HSDUWPHQW RI )LQDQFH DQG $GPLQLVWUI

-X0\ + -XQH ,VVXHG

J)LQGLQJV DQG &RQFOXV

x (%" LV DGHTXDWHO\ PRQLWRULQJ WKH GLWHEHXOWMWK BQW KRKDXE®@ GV \ EEHHQMHWHGY WR WK W KHHI TIR[FW SWR. B Q LRI J(W'HIN FFR0

FODLP WEBWH
X 6LIJQLILFDQW GLIIHUHQFHYV H[LVW EHWZHKRROWDPASDRPHS-DQIHH DQWGCXEPBFHFSWURJIUDP V

5SHFRPPHQGDWLRQV

(PSOR\PHQW 6X

0D JHPELC 7R\
:KLWH (PSOR\HHYV
%ODFN (PSOR\HHV
2WKHU 5DFLDO OLQRULWLHYV
7TRWDO 01
7RWDO (P
3XEOLFD
$ &3
SHTXLUHG IRU
1bPH 6WDWXWRU RI 5HDVRQ V IRU &RQWLQXH
$XWKRUL]DWL “RYHUQR *HQHUDO| &RSLH 3XEOLFDWLRQ DQG 'LVWUL
$VVHPEO\
$QQXDO %XGJHW ,QvwU 1RQH 1 1 $VVLVW 6WDWH $JHQFLHV LQ WKH
RSHUDWLRQV EXGJHWV (OHFWUR
"HEVLWH
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$ &%

1DPH

6WDWXWRU
$XWKRUL]DWL

S5HTXLUHG IRU

*RYHUQR

*HQHUDO
$VVHPEO\

R
&RSLH

5HDVRQ V IRU &RQWLQXH
3XEOLFDWLRQ DQG 'LVWUL

%LHQQLDO %XGJHW

1RQH

1

1

&RQWDLQV GHWDLOHG LQIRUPDWL
IXQGLQJ DQG SRVLWLRQV IRU HDF
SURMHFWYV $VVLVW 6WDWH $JHQH
DQQXDO RSHUDWLRQV EXGJHWYV
"Y$ :HEVLWH

%LHQQLDO %XGJHW ,QV

$&8$

B3URYLGH LQIRUPDWLRQ DQG DVVL
WKH SUHSDUDWLRQ RI ELHQQLDO
FRS\ DYDLODEOH RQ ')$ :HEVLWH

%LHQQLDO %XGJHW (

$&8$

&RPSLOH DJHQF\ UHTXHVWYVY DQG *
UHFRPPHQGDWLRQV IRU /HIJLVODW
&RPPLWWHH (OHFWURQLF FRS\ D

&2%5% 3SDFNHWYV

1RQH

JHGHUDO OHJLVODWLRQ UHTXLUHV
GHSHQGHQWY KDYH LQVXUDQFH EH
JURXS EHQHILWY &RQWLQXLQJ FH
SURYLGHG WR LQGLYLGXDOV

&RPSUHKHQVLYH $QQXDO
&$)5

$&8$

7R SURYLGH WKH GHWDLOHG LQIR
ILQDQFLDO VWDWXV DQG WR HQVX
WD[SD\HUV PRQH\

(%" %X]]

1RQH

1HZVOHWWHU WR EH VHQW TXDUW
DQG LQIRUPDWLRQ

(QUROOPHQW *XLGH IRU $U
(PSOR\HHV

1RQH

7KH HQUROOPHQW JXLGH SURYLGH
RSHQ HQUROOPHQW UDWHV DQG E
FRS\ DYDLODEOH RQ ')$ ZHEVLWH

(QUROOPHQW *XLGH IRU $
3XEOLF 6FKRRO 5HWLU

1RQH

7KH HQUROOPHQW JXLGH SURYLGH
RSHQ HQUROOPHQW UDWHYV DQG E

3XEOLF 6FKRRO (OHFWURQLF §
ZHEVLWH
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$ &%

5HTXLUHG IRU
1bPH 6WDWXWRU RI 5HDVRQ V IRU &RQWLQXH
$XWKRULIDWL| pyhuoQR *HQHUDO| &RSLH 3XEOLFDWLRQ DQG 'LVWUL
$VVHPEO\
(QUROOPHQW *XLGH IRU 1RQH 1 1 7KH HQUROOPHQW JXLGH SURYLGH
(PSOR\HHV RSHQ HQUROOPHQW UDWHV DQG E
FRS\ DYDLODEOH RQ ')$ ZHEVLWH
)DFWV DERXW WKH $UND( 1RQH 1 1 ,QIRUPDWLRQDO EURFKXUH IRU WK
DYDLODEOH RQ ")$ :HEVLWH
6XPPDU\ 30DQ 'HVFUL 1RQH 1 1 7KH '"HSDUWPHQW RI /DERU UHTXLL

WKH SODQ EH DYDLODEOH WR DOO
SODQ GHVFULSWLRQ GHVFULEHV L
6WDWH DQG 3XEOLF 6FKRRO (PSOR
(OHFWURQLF FRS\ DYDLODEOH RQ

"$ 0$1$*(0(17 6(59,&(6

5LFKDUG $
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'HSDUWPHQW $SSURSULDV

+LVWRULFDO 'DWD $IJHQF\ 5HTXHVW DQG ([HFXWLYH 5HFRPPHQGDWLR

$SSURSULDWLRQ $FWXD| 3R %XGJH| 3RV $XWKRU| 3R %DVH /H 3R $JHQF\ 3R ([HFXWL 3RV %DVH /H 3R $IJHQF\ 3R ([HFXWIY 3R

) 9LFWLPV RI &ULPH -XVWLFH

*$ 3XUFKDVH &RUSRUDWH 7UD|

'"HSW RI -XVWLFH 1RQ 9LFWL

'"HSW RI -XVWLFH 1RQ 9LFWL

')$ ODQDJHPHQW 6HUYLFHV

ODUNHWLQJ DQG 5HGLVWULE

4XLFN &RS\ 6HUYLFH &HQWH

(PSOR\HH %HQHILWYV 'LYLVLR

,QIRUPDWLRQ 7HFKQRORJ\

+* 3HUVRQQHO 0DQDJHPHQW (

= 9LFWLPV RI &ULPH -XVWLFH

6WDWHZLGH 3D\UROO 3D\LQJ

$$6,6 2SHUDWLRQV

3 6WDWH )LVFDO 6WDELOL]DW

6WDWH +HDOWK ,QIR ([FKDQ

4 ,7 B3URMHFWYV * JHGHUDO

7 6WDWH +HDOWK ,QIR ([FKDQ

')$ ODQDJIJHPHQW 6HUYLFHV

7RWDO

YXQGLQJ 6RXUFHV

)XQG %DODQFH

*HQHUDO 5HYHQXH

JHGHUDO 5HYHQXH

6WDWH &HQWUDO 6HUYLFH

1RQ SHYHQXH 5HFHLSWYV

&DVK )XQG

$JHQF\ 3D\UROO 3D\LQJ $FI

')$ ORWRU 9HKLFOH $FTXLV

JHGHUDO )XQGV $558%

*UDQW 6XE*UDQW 5HIXQGV

L,QWHUHVW

,QWHU DJHQF\ )XQG 7UDQV

)% 0$13$*(0(17 6(59,&(6 3DJH
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)XQGLQJ 6RXUFHYV

0 5 6DOHV

7UDQVIHU WR ")$ 'LVEXUVL:

8QIXQGHG $SSURSULDWLRC

8QFODLPHG 3URSHUW\ 3UR

7RWDO )XQGV

([FHVV $SSURSULDWLRQ )XQGLQJ

*UDQG 7RWDO
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$IJHQF\ 3BRVLWLRQ 8V

) < ) < )<
$XWKRU %XGIJHWHG|8QEXGJH RI |$XWKRU %XGIJHWHG |8QEXGJH RI |$XWKRU %XGJIJHWHG |[8QEXGJH R
LQ $XWKRU LQ $XWKRU LQ $XWKRU
SFW )LOQ 8QILO| 7TRW 7TRWD 8QXVH SFW )LOQ 8QILO| 7RWI 7TRWD( 8QXVH SFW )LOQ 8QILO| 7TRW 7TRWD 8QXVH

)<

%XGIJHWHG 3RVLWLRQV H[FHHGYV $XWKRUL]JHG GXH WR

$55% SRVLWLRQV DXWKRUL]J]HG WKURXJK WKH OLVFHOOD

s

"HLVV
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR ') 9LFWLPV RI &ULPH -XVWLFH $VVLVWDQFH )HGHUDO
)XQGLQJ 6RXUF )9' 9LFWLPV RI &ULPH -XVWLFH $VVLVWDQFH

7KLV IHGHUDOO\ IXQGHG DSSURSULDWLRQFHRYVWKHDQFWLPWR RUDPULPIHO-XFMAL VDOI
DGPLQLVWUDWLRQ RI IHGHUDO IXQGV UHERHY$BWW KRB RX KO LVRIOH @ E A WALIFDML. RV W& UR P HQ
3UHYHQ@WIGRWKH )DPLO\ 9LROHQFH 3UHYHQWLRQ DRI BRUSULKWNGHWI R)9 3\6\WDWHHLE H Y|

%DVH /HYHO VDODULHV DQG PDWFKLQJ GRFRORW RIQAOYXGQH $SC HXR MPHDM. RQY I&LU HH U
HDFK \HDU Rl WKHELHQQLXP

7KH $JHQF\ LV UHTXHVWLQJ D &KDQJH /HYHO LFGHBVHDRIIROORZVIRU
*UDQWV DQG $LG RI HDFK \HDU Rl WG5S ELHGBURP WRDRFRSY HQFQRIQVHV IRU 92

x $GGLWLRQDO $55% IXQGLQJ RI HDFKG\HDR3WSRJ R XBBRW W LIDPE S DRYLGH DG(

VXBHFLSLHQWY 7KHVH DGGLWLRQDO $55% IX@GWLRIQO OV DDIWR EFXWIERHY WKOHZ2
DFFRPPRGDWH LQFUHDVHG SURMHFW PDQDIMWRHYWLDEG XRGLHUV R DK WL WHVBR QMW R UQ

X

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

% 0$1%$*(0(17 6(59,&(6 3DJH
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$SSURSULDWLRQ

$SSURSULDWL ') 9LFWLPV RI &ULPH -XVWLFH $VVLVWDQFH )HGHUDO
)XQGLQJ 6RXU )9' 9LFWLPV RI &ULPH -XVWLFH $VVLVWDQFH

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H  $JHQF\] (JHFXWLU %DVH /H $JHOQF\] (JHFXWL

5HIJXODU 6DODULHV

SRVLWLRQV

([WUD +HOS

(IWUD +HOS

3HUVRQDO 6HUYLFH

2YHUWLPH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHYV

'DWD 3URFHVVLQJ

*UDQWV DQG $LG

5HIXQGV 5HLPEXUVFE

&DSLWDO 2XWOD\

$55% RI

7RWDO

)XQGLQJ 6RXUFH

JHGHUDO 5HYHQXH

YJHGHUDO )XQGV $55

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

7KH )<

%XGIJHW H[FHHGV $XWKRUL]JHG $SSURSULDWLRQ LQ $55$% RI

%XGJIJHW DPRXQW LQ 5HJXODU 6DODULHY DQG 3HUVRQDO 6HUYLFHV ODWFKLQJ H[FHHGV WKH DXWKRUL]JHG DPRXQW GXH WR

GXH WR D WUDQVIHU IURP WKH OLVFHOODQHRXVY )HGHUDO *UDQW +F

s
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&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR ') 9LFWLPV RI &ULPH -XVWLFH $VVLVWDQFH )HGHUDO
YXQGLQJ 6RXUF )9 O9LFWLPV RI &ULPH -XVWLFH $VVLVWDQFH

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY,| RI %/ 3RV &XPXODWLY,| RI %/

%/

%DVH /HYHO

& (ILVWLQJ 3URJUDP
& $55%
([HFXWLYH 5HFRPPHQGDWLRQ
&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/

% / %DVH /HYHO

& ([LVWLQJ 3URJUDP

& $55%

-XVWLILFDWLRQ

& $GGLWLRQDO DSSURSULDWLRQ WR FRYHU QRQ $55%$ IHGHUDO DZDUG LQFUHDVHV IRU 92&% 6723 DQG -$*

& $55%$ DGGHG DGGLWLRQDO IXQGV WR WKH 9LFWLPV RI &ULPH $FW 92&% )RUPXOD *UDQW SURJUDP ZKLFK KDV UHVXOWHG
VXSSRUWV WKH SURYLVLRQ RI VHUYLFHVY WR YLFWLPV RI FULPH 6HUYLFHV XQGHU WKLV JUDQW SURJUDP DUH GHILQHG
SULPDU\ DQG VHFRQGDU\ YLFWLPV RI FULPH WR VWDELOL]H WKHLU OLYHV DIWHU D YLFWLPL]DWLRQ DVVLVW YLFWLP
PHDVXUH RI VDIHW\ DQG VHFXULW\ 7KH 6723 3URJUDP VXSSRUWYV FRPPXQLWLHV LQ WKHLU HIIRUWYV WR KLUH DQG UHWD
DV D ZD\ WR GHYHORS bQG VWUHQJWKHQ HIIHFWLYH ODZ HQIRUFHPHQW SURVHFXWLRQ VWUDWHJLHY DQG YLFWLP VHUY
$JDLQVW :RPHQ SURJUDP ZKLFK KDV UHVXOWHG LQ DGGLWLRQDO DZDUGV IURP ,*6 WR VXE UHFLSLHQWYV 7KLV LQFUHDV
JHGHUDO DJHQFLHV 7KH UHTXHVWHG SRVLWLRQ ZLOO EH VSOLW EHWZHHQ WKH 6723 DQG 92&% SURJUDPYV DQG ZLOO EH

"Y$ 0$1$*(0(17 6(59,&(6 3DJH
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR *$ 3XUFKDVH &RUSRUDWH 7UDYHO &DUG 3URJUDP
)XQGLQJ 6RXUF 03& 3XUFKDVH 7TUDYHO &DUG 3URJUDP )XQG

7KLV DSSURSULDWLRQ LV IXQGHG E\ D PLVIFHXYBGHRW UHEROML QU RR QCH Q@RU EDC
DJHQFLHV DQG IRU RSHUDWLQJ H[SHQVHW RR QRI HFKH G XALAKID WK B @GS R RQIS\RWDIWH 7UD'Y

$UNDQVDV $JHQF\ 7UDYHO &DUG 3URJUDP

7KH 'HSDUWPHQW Rl )LQDQFH DQG RGREGLNWBOWWRIQ3URFXUHPHQW 263 6WDWH +4
(GXFDWLRQ KDYH GHYHORSHG DQG LPSOHPH®\&BGGNVKHWRYUBB QRDVHPIIRF\HHYDWKDW K
H[SHQVHV 7KH 21ILFH Rl 6WDWH 3URFXWKHHGQWYKD\R IMHVSWQRILEROL®\ DRG S UR FHEDW
,OQVWLWXWLRQV DUH UHVSRQVLEOH IRU WKW\HOW @ RS KHQWD W H SSRRIFIHFG XKW HIVP SER® P H Q W

&DUGKROGHUV XVH WKH FDUG IRU DQ\ DXWKRORMHBVWODEDHUKPHQMWVRG PHWHEDIOW V
$UNDQVDY 7UDYHO 5HIXODWLRQV JRYHU® RAOWE BYKRKIEWY RI WKH 6 WDWH 7UDYH

$UNDQVDV 3XUFKDVLQJ &DUG 3URJUDP

7KH 6WDWH Rl $UNDQVDV DQG SDUWLFLS QWG WK BDUNDW VR \3 XDNKEVRRE HREHNEK B6 |
3XUFKDVLQJ &DUG WR VLPSOLI\ VWUHDARORQB IBHOQWLSOWURPWHY WKH SXUFKD

7KH &&DUG LV D IDVW IOH[LEOH SXUFKDVLQ RWRKRDHRILNAWLQJ DPRQUHKR D DG HBSH@GRWHW V HVL |
DQG HIITHFWLYH PHWKRG IRU SXUFKDVLQJ IWNRGVSO\PQ JL PRXWP \EXDS BAIFFOWH 22 WK W W K D W GZ
EDVLV 7KH GHIDXOW PD[LPXP FKDUJHV SHU LQSHY LKGKOB &HIMKIB LBVRWE HAH DWHHG RQO
SXUFKDVHV IRU WKH 6WDWH RI $UNDQV&®»INUG$IRIUDW\§ KB BMDWH XY H[WHKWV3RI W KWKWHSUX
EHLQJ UHMHFWHG E\ WKH EDQN DQG WKH YHQGRU

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHDPFKX\WHDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

% 0$1%$*(0(17 6(59,&(6 3DJH
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$SSURSULDWLRQ

$SSURSULDWL *$

)XQGLQJ 6RXU

03&

3XUFKDVH
3XUFKDVH

+LVWRULFDO 'DWD

&RUSRUDWH 7UDYHO &DUG 3URJUDP
7UDYHO &DUG 3URJUDP )XQG

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

2SHUDWLQJ ([SHQVH

&RQIHUHQFH

7UDY

3URIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

5HIXQGV 5HLPEXUVF

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

1RQ 5HYHQXH 5HFHL

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

s
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR '"HSW RI -XVWLFH 1RQ 9LFWLP $VVLVWDQFH *UDQWYV 6WDWH

)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

7KLV JHQHUDO UHYHQXH IXQGHG DSSURSULMRWHRQ PSHRW V. GCHY/G FY WD W B @ FRYXFLMY  Z L\
SURJUDPV DXWKRUL]JHG XQGHU WKH JHGHUDO TKAYV /DES(ORBUEPWHR®W SUR YU DGM\J PIDOWE
WKH JHGHUDO /DZ (QIRUFHPHQW %ORFN *WDD/Q FHL ROXNQHN 7 VIHIDQVGHHD WD @\ GREXID P V

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHPFKXWHDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

% 0$1%$*(0(17 6(59,&(6 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU +8%

+LVWRULFDO 'DWD

'"HSW RI -XVWLFH 1RQ 9LFWLP $VVLVWDQFH *UDQWYV 6WDWH
OLVFHOODQHRXV $JHQFLHV )XQG

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD| %XGJH| $XWKRU

%DVH /H $IJHOF\| ([HFEXWL %DVH /H

$JHQF\

([HFXW

*UDQWV DQG $LG

7RWDO

)XQGLQJ 6RXUFH

*HQHUDO 5HYHQXH

*UDQW 6XE*UDQW 5F

,QWHU DJHQF\ )XQG

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

,QWHU DJHQF\ IXQG WUDQVIHUV &RPPXQLW\ &RUUHFWLRQV

'"HSDUWPHQW RI &RUUHFWLRQV

7% 0$1$*(0(17 6(59,&(6

5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 'HSW Rl -XVWLFH 1RQ 9LFWLP $VVLVWDQFH *UDQWY )HGHUDC
)XQGLQJ 6RXUF ),* ')$ )HGHUDO )XQGV

'HSDUWPHQW RI )LQDQFH D QG VSHWPILRMHWQPCHDWRIO 6 HUYLFHV LV UHV SRIGWHUEDDH J& D QW
VXSSRUWVY LPSURYHPHQWY LQ WKH 6WDWHJV DU PS.@QRIJ IVPX \BW RFYH. GHVWIK® G VKW\R FL

DWWRUQH\V VWDWH FRXUWY DQG VWDWH DNKQRKBK , QUCHW RSYUHRIQMHPQYWRDSOH B B WYL F HWY/I
'UXJ /DZ (QIRUFHPHQW 3URJUDP '/(3 IRU QWDLUR®RHMQW \F H DPRIUFRI@W Q RIOD Q G

7KLV JUDQW SURJUDP KDV YDU\LQJ HOLJRQBMOMHWS HHAKQ WHPBIWWAWKY UBQBLD HPHKW *UL
DSSOLFDWLRQ DIWHU WKH 6WDWH UHFHLYMHYWQRZOLU IGF D3NLAR QHR H DD OWIDU/DK W@ H X RIBH &

"HSDUWPHQW RI -XVWLFH

%DVH /HYHO VDODULHVY DQG PDWFKLQJ GR @ RWWLRF OXYAH D $SUWRS/WNLDMQW (R UR& DU HHI
HDFK \HDU Rl WKHELHQQLXP

7KH $JHQF\ LV UHTXHVWLQJ D &KDQJH /HYHROLGFZNHDVH RI DV

x $GGLWLRQDO $55% IXQGLQJ RI HDFKA\HDRYB WHRPRXEBORPUW BQGWDBGRIUDP ZL-

IURP ,*6 WRHFXBLHQWY 7KHVH DGGLWLRQDO $55% IXFOM.VELRQVDWRRDVFRKEBBRR @I
PDQDJHPHQW DQG RYHUVLJKW UHVSRQVIRELIOQWUHVYX LQWFG XG LEE RODOL BVH B R QH W

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

% 0$1%$*(0(17 6(59,&(6 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL

)XQGLQJ 6RXU ),* ')$ )HGHUDO )XQGYV
+LVWRULFDO 'DWD

'"HSW RI -XVWLFH 1RQ 9LFWLP $VVLVWDQFH *UDQWY )HGHUDO

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H  $JHQF\] (JHFXWLU %DVH /H $JHOQF\] (JHFXWL

5HIJXODU 6DODULHV

SRVLWLRQV

3HUVRQDO 6HUYLFH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

*UDQWV DQG $LG

5HIXQGV S5HLPEXUVE

&DSLWDO 2XWOD\

$55% RI

7RWDO

)XQGLQJ 6RXUFH

YJHGHUDO 5HYHQXH

JHGHUDO )XQGV $55

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

%XGIJHW H[FHHGV $XWKRUL]JHG $SSURSULDWLRQ LQ $55% RI

GXH WR D WUDQVIHU IURP WKH OLVFHOODQHRXV )HGHUDO *UDQW +R

s
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5LFKDUG $ :HLVV 'LUHFWRU
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&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR 'HSW Rl -XVWLFH 1RQ 9LFWLP $VVLVWDQFH *UDQWY )HGHUDO
)XQGLQJ 6RXUF ),* ')$ )HGHUDO )XQGV

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY,| RI %/ 3RV &XPXODWLY,| RI %/
%/ %DVH /HYHO
& $55%
(IHEXWLYH 5HFRPPHQGDWLRQ
&KDQJH /HYHO 3RV &XPXODWLY,| RI %/ 3RV &XPXODWLY]| RI %/
%/ %DVH /HYHO
& $55%

-XVWLILFDWLRQ
7KH (GZDUG %\UQH OHPRULDO -XVWLFH $VVLVWDQFH *UDQW 3URJUDP SURYLGHYV GLUHFW VHUYLFH WR 6WDWH DQG /RFDO
$55%$ DGGHG IXQGV WR WKH -XVWLFH $VVLVWDQFH *UDQW SURJUDP ZKLFK KDV UHVXOWHG LQ DGGLWLRQDO DZDUGV IURP
LOFOXGLOJ ROVLWH PROLWRULQJ UHTXLUHG E\ WKH )HGHUDO DJHOFLHV 7KH UHTXHVWHG SRVLWLRQV ZLOO EH QHFHVV

Y% 0$1%$*(0(17 6(59,&(6 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR ')$ ODQDJHPHQW 6HUYLFHV 2SHUDWLRQV
)XQGLQJ 6RXUF +6& O6WDWH &HQWUDO 6HUYLFHV

7KLV 6WDWH &HQWUDO B6HUYLFHV IXQGH®WISBQR RULWKH RQ GIURIPLHIHY 6 RUYREHY 'DDIC
DQG $GPLQLVWUDWLRQ 7KH ODQDJHPHQW BHDYHOHRVHW YZLWLIR QD \SWULRNALIEGIVH VIVOD \B F F

SXUFKDVLQJ DQG DGPLQLVWHULQJ VWDWXWRURQ\ LLDFOXNGH\G VFRIQ\WURPW RI7WKH GLU
5HVHDUFK 2IILFH Rl $GPLQLVWUDWLYH 6HUMLFAHWI 2%XGHHWI SFERKQRMLAHUVRQQHO
BURFXUHPHQW 2IILFH RI ,QWHUQDO $XGLPW 2IILFH RI ,Q@\WHEBDRWLHROQ BHOWDO 6HUYL

YDELOLWLHV &RRUGLQDWRU
%DVH /HYHO VDODULHV DQG PDWFKLQJ DR&RRW [RQ F O XIGGH] BSSWREWR BYWRRUIBRDUHHU 6
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO R ELH@PEKX\WDU RI WK

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHWIRVOWKAKBHQHBFARIVHRRHVS\RDOWLRQ D D§
& WR D 6\VWHPV &RRUGLQDWLRQ $QDO\VW *UDGH &

% 0$1%$*(0(17 6(59,&(6 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU +6&

'Y$ ODQDIJHPHQW 6HUYLFHYV

2SHUDWLRQV
6WDWH &HQWUDO 6HUYLFHV

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

5HIJXODU 6DODULHV

SRVLWLRQV

([WUD +HOS

(IWUD +HOS

3HUVRQDO 6HUYLFH

2YHUWLPH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHYV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

6WDWH &HQWUDO 6F

0 5 6DOHV

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

7% 0$1$*(0(17 6(59,&(6

5LFKDUG $ :HLVV 'LUHFWRU

3DJH



&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR
)XQGLQJ 6RXUF +6&

')$ ODQDJHPHQW 6HUYLFHYV
6WDWH &HQWUDO 6HUYLFHYV

2SHUDWLRQV

$IHQF\ SHTXHVW
&KDQJH /HYHO 3RV &XPXODWLY,| RI %/ 3RV &XPXODWLY,| RI %/
%/ %DVH /HYHO
(I[HEXWLYH 5HFRPPHQGDWLRQ
&KDQJH /HYHO 3RV &XPXODWLY]| RI %/ 3RV &XPXODWLY]| RI %/

%/

%DVH /HYHO

& 7LWOH &KDQJH
-XVWLILFDWLRQ

& 7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHY D WLWOH FKDQJH WR DSSURSULDWHO\ FODVVLI\ RQH SRVLWLRQ D ')$ 6WDV

$ 0$1$*(0(17 6(59,&(6 3DJH
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&$55< )25:$5' 2) $1< 5(0%,1,1* )81 %$/$1&(6
)520 ),6&$/ <($5 72 ),6&%/ <($5

$IJHQI ')$ ODQDIJHPHQW 6HUYLFHV
3URJU ')$ ODQDJHPHQW 6HUYLFHY 2SHUDWLRQV

$FW 6HFWLRC

(VWLPDWHG &DUU\ )F )XQGLQJ 6 6WDWH &HQWUDO 6HUYLFHV

$FFRXQWLQJ ,QIRUPDW
%XVLQHVV )XQGV &H )XQC +6& )XQFWLRQI $'01

&XUUHQW ODZ UHTXLUHV D ZULWWHQ VWDWHPHQW EH VXEPLWWHG WR WKH ")$ 2IILFH RI % XGJHW \
OLQH LWHP ZLWKLQ D SURJUDP UHPDLQLQJ RQ -XQH WK RI D ILVFDO \HDU

-XVWLILFDWLRQ IRU FDUU\ IRUZDUG RI IXQG EDODQFH

)XQGV UHPDLQLQJ RQ -XQH ZLOO EH UHWXUQHG WR 6WDWH &HQWUDO 6HUYLFHYV DQG QR

$FWXDO )XQGLQJ &DUU\ )RUZD

&XUUHQW VWDWXV RI FDUU\ IRUZDUG IXQGLQJ

)XQGV UHPDLQLQJ RQ -XQH ZHUH UHWXUQHG WR 6WDWH &HQWUDO 6HUYLFHYV

I1RWH IURP ')$ = 2IILFH Rl %XGJHW )XQGV UHPDLQLQJ DW WKH HQG RI DQ\ ILVFDO \HDU IURP WKLV
WKH IXWXUH VWDWXV RI DQ\ SURMHFW FRQWUDFW RU SXUSRVH 7KH 6SHFLDO /DQJXDJH WKDW UH1

5LFKDUG $ :HLVYV

'LUHFWRU 'DWH

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR ODUNHWLQJ DQG 5SHGLVWULEXWLRQ
)XQGLQJ 6RXUF 03+ 3URSHUW\ 6DOHV +ROGLQJ )XQG

7KLV DSSURSULDWLRQ SURYLGHV IRU RSBQPN DRG RIGW KEILDQED BIW B RIQ W HRU Y) L BE Y N H YW
SHGLVWULEXWLRQ 05 3URJUDP 6 W D VEHR DK HRQ FIXH\Q DVHKIL QBIV X HOMGS\W R QG VY HK LWB
05 6WDWH DQG SXEOLF DJHQFLHV KDYH LVWINRW R 9WQR Q QN R RSX WRKDN VHW K HFH W\ BRI®

VHUYLFHV RITHUHG WKURXJK WKH 0 5 :DUHKRXVH

%DVH /HYHO VDODULHV DQG PDWFKLQJ @RE&ERRW RQ F O XIGGH SSSWR\GWR B YWRRUIRDUHHU 6
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHDFKXWMHDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

% 0$1%$*(0(17 6(59,&(6 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL

)XQGLQJ 6RXU 03+

+LVWRULFDO 'DWD

ODUNHWLQJ DQG 5SHGLVWULEXWLRQ
BURSHUW\ 6DOHV +ROGLQJ )XQG

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

5HIJXODU 6DODULHV

SRVLWLRQV

([WUD +HOS

(IWUD +HOS

3HUVRQDO 6HUYLFH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

6SHFLDO ODLQWHQD

'DWD 3URFHVVLQJ 6

7RWDO

)XQGLQJ 6RXUFH

YXQG %DODQFH

1RQ 5HYHQXH 5HFHL

7UDQVIHU WR ")$ 'LV

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

7KH )<

%XGJIJHW DPRXQW LQ 5HIJXODU 6DODULHY DQG 3HUVRQDO 6HUYLFHV ODWFKLQJ H[FHHGV WKH DXWKRUL]JHG DPRXQW GXH WR

s
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 4XLFN &RS\ 6HUYLFH &HQWHU
)XQGLQJ 6RXUF 05& 4XLFN &RS\ 6HUYLFH &HQWHU 5HYROYLQJ )XQG

7KLV DSSURSULDWLRQ SURYLGHV IRU RS PQFWLR®MG RY G/PK 90 DABMIBNERIRQW 6 R U YL@ KV F N Y
BHUYLFH &HQWHU 4XLFN &RS\ SURYLGHVORPLQVYWHRG BRS\UQDSKLEGGHMLIQ SUR GIXH
)XQGLQJ WR VXSSRUW WKLV IXQFWLRQ MWGHUAHMG IURP IHHV FKDUJHG IRU

%DVH /HYHO VDODULHV DQG PDWFKLQJ @RE&ERRW RQ F O XIGGH BSSWRGWR B YWRRUIRDUHHU 6
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELM@GKXMDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

% 0$1%$*(0(17 6(59,&(6 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL

)XQGLQJ 6RXU 05&

4XLFN &RS\ 6HUYLFH &HQWHU

4XLFN &RS\ 6HUYLFH &HQWHU 5HYROYLQJ )XQG
$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

+LVWRULFDO 'DWD

&RPPLWPHOQW ,W

$FWXD %XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

5HIJXODU 6DODULHV

SRVLWLRQV

([WUD +HOS

(IWUD +HOS

3HUVRQDO 6HUYLFH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

S5HIXQGV 5HLPEXUVE

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

YXQG %DODQFH

1RQ 5HYHQXH 5HFHL

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

7KH )<

%XGIJHW DPRXQW LQ 5HJXODU 6DODULHY DQG 3HUVRQDO 6HUYLFHV ODWFKLQJ H[FHHGV WKH DXWKRUL]JHG DPRXQW GXH WR

s
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR (PSOR\HH %HQHILWYV 'LYLVLRQ
)XQGLQJ 6RXUF +6& 6WDWH &HQWUDO 6HUYLFHYV
7KH '"HSDUWPHQW RI )LQDQFH DPSORGHHYD VVWOHIWWROQYLVLRQ (%' PDQDBYRVKIDBYRR

EHQHILW SURJUDPV IRU DFWLYH DQG UHWQBMHEGHVWD@G BXQLE S X ETXIDFO Y WK RSRURR HPB P @ QW
HQVXUH UHVSRQVLYH FXVWRPHU VHUYLFHR USGSDERRWW\SDRG OFWHVZXEDOYLRQ DIl

%DVH /HYHO VDODULHV DQG PDWFKLQJ @RE&ERRW RQ F O XIGGH BSSWRGWR B YWRRUIRDUHHU 6
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHDPFKXWMHDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

% 0$1%$*(0(17 6(59,&(6 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU +6&

(PSOR\HH %HQHILWYV 'LYLVLRQ

6WDWH &HQWUDO 6HUYLFHV
+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

5HIJXODU 6DODULHV

SRVLWLRQV

3HUVRQDO 6HUYLFH

2YHUWLPH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

6WDWH &HQWUDO 6F

0 5 6DOHV

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

7% 0$1$*(0(17 6(59,&(6

5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR ,QIRUPDWLRQ 7HFKQRORJ\
)XQGLQJ 6RXUF +6& G6WDWH &HQWUDO B6HUYLFHV

7KH '"HSDUWPHQW RI )LQDQFH DQG2$ GFHQRNVVQURWRBWLR® 7HFKQRORJ\ |D FLIOLFN BI\Y MV PL
Rl WKH 'HSDUWPHQWYV LQIRUPDWLRQ WHFRQYRO&KHY WY DBWSH U Y)XBHWH GW KLR/P D&E\S U R SLLQ

GHYHORSPHQW LPSOHPHQWDWLRQ HQKDQHMHG NQIWW HPYGZ RS KUQ WLKRHD ' RS MXWRHP@WY R |
$$6,6 %LOOLQJV OLQH LWHP UHSUHVHQ WYI RUKMHDBVFLRQQ 6\ WWKHP VH E DO @'V MQKWM RH S D U W.IRHX

WKH $$6,6 6 XSSRUW &HQWHU

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RH ELHQRXL XPDWWRIZWEO DV DQ DSSUR
'DWD 3URFHVVLQJ WR ,QIRUPDWLRQ 7THRKQRORJ\ WR XSGDWH WHUPLQRORJ

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

% 0$1%$*(0(17 6(59,&(6 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL ,QIRUPDWLRQ 7THFKQRORJ\
)XQGLQJ 6RXU +6& 6WDWH &HQWUDO 6HUYLFHV
+LVWRULFDO 'DWD $IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W $FWXD| %XGJH| $XWKRU] %DVH /H $IJHOF\| ([HFEXWL %DVH /H $IJHOF\| (JHEXWL

,QIRUPDWLRQ 7HFKC

$$6,6 %LOOLQJV

7RWDO

)XQGLQJ 6RXUFH

6WDWH &HQWUDO 6F

')$ ORWRU 9HKLFOH

0 5 6DOHV

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

&KDQJH LQ $SSURSULDWLRQ WLWOH DQG OLQH LWHP UHTXHVWHG )RUPHUO\ 'DWD 3URFHVVLQJ

7% 0$1$*(0(17 6(59,&(6 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



&$55< )25:$5' 2) $1< 5(0%,1,1* )81 %$/$1&(6
)520 ),6&$/ <($5 72 ),6&%/ <($5

$IJHQI ')$ ODQDIJHPHQW 6HUYLFHV
3URJU ,QIRUPDWLRQ 7THFKQRORJ\

$FW 6HFWLRC

(VWLPDWHG &DUU\ )F )XQGLQJ 6 6WDWH &HQWUDO 6HUYLFHV

$FFRXQWLQJ ,QIRUPDW
%XVLQHVV )XQGV &H )XQC +6& )XQFWLRQI $'01

&XUUHQW ODZ UHTXLUHV D ZULWWHQ VWDWHPHQW EH VXEPLWWHG WR WKH ")$ 2IILFH RI % XGJHW \
OLQH LWHP ZLWKLQ D SURJUDP UHPDLQLQJ RQ -XQH WK RI D ILVFDO \HDU

-XVWLILFDWLRQ IRU FDUU\ IRUZDUG RI IXQG EDODQFH

)XQGV UHPDLQLQJ RQ -XQH ZLOO EH UHWXUQHG WR 6WDWH &HQWUDO 6HUYLFHYV DQG QR

$FWXDO )XQGLQJ &DUU\ )RUZD

&XUUHQW VWDWXV RI FDUU\ IRUZDUG IXQGLQJ

)XQGV UHPDLQLQJ RQ -XQH ZHUH UHWXUQHG WR 6WDWH &HQWUDO 6HUYLFHYV

I1RWH IURP ')$ = 2IILFH Rl %XGJHW )XQGV UHPDLQLQJ DW WKH HQG RI DQ\ ILVFDO \HDU IURP WKLV
WKH IXWXUH VWDWXV RI DQ\ SURMHFW FRQWUDFW RU SXUSRVH 7KH 6SHFLDO /DQJXDJH WKDW UH1

5LFKDUG $ :HLVYV

'LUHFWRU 'DWH

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR +* 3HUVRQQHO ODQDJHPHQW (PSOR\HH $ZDUGYV
)XQGLQJ 6RXUF +6& 6WDWH &HQWUDO 6HUYLFHYV

7KLY DSSURSULDWLRQ SURYLGHV DXWKR KIUWWX IKUWSKOH BSHRIQI\Y QR DD/Z PRISIOR PHDHS B XW JHV WL F
VHT 7KURXJK WKLV SURJUDP VWDWH HPSOR\HRIWWDWVEBYH QB RXGHIW G RW R§ WOERA MMHRY HU
SDUWLFLSDWH LQ WKH (PSOR\HH 6 XJJHVWIRDUAHAWWRI® 3WR YWD A PBUWOR VHKR/VRII ZKOO GHSE
ERDUGY FRPPLVVLRQV RU RWKHU DJHQFDWWH DIQW KRU6 MIWH D/iX $BSQRCWHG E\ VW

8S WR LQ FDVK DZDUGV LV JLYHQ IRWDQXLEDOWHNVRRQMWDKDW BYIRYIVG H ZDUGV DU
WKH ILUVW \HDUYV HVWLPDWHG QHW FR\VDW G DSR\QMIVE O HRY WD QJR B[LH X¥® YDZQ JVHRR JQ |
&HUWLILFDWHY DUH JLYHQ IRU VXJJHVWWR QWX BK FOWL @ RQYH LHJW.FQ B IQE\O IS URRFHG X UHV I
PRUDOH HPSOR\HH KHDOWK RU VDIHW\ BQDHGVRRW IKHWIVQIJLEDWH/RY BEFRIQLWLRQ V
)XQGV GLVEXUVHG IRU DZDUGV IURP W K HH6 WHDLWPHE . B\DHAGU DUOR B HIX QIGAH R 1) YWKG EBIQ HIL WL
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELH@OKXMDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

% 0$1%$*(0(17 6(59,&(6 3DJH
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$SSURSULDWLRQ

$SSURSULDWL o
)XQGLQJ 6RXU +6&

3HUVRQQHO ODQDJHPHQW

(PSOR\HH $ZDUGYV

6WDWH &HQWUDO 6HUYLFHV
+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

3URIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

(PSOR\HH $ZDUGV

7RWDO

)XQGLQJ 6RXUFH

6WDWH &HQWUDO 6F

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO
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5LFKDUG $ :HLVV 'LUHFWRU

3DJH



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR = 9LFWLPV RI &ULPH -XVWLFH $VVLVWDQFH 6WDWH
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

7KLV JHQHUDO UHYHQXH IXQGHG DSSURSUUBWLWRHS9IRFWVIGRHW RMK&UVWIBD WKVRVILWHKS VYV

IHGHUDO IXQGV WKURXJK WKH 9LFW&P23 RILROHPFHS BWDLI®WBW :RPHQ DQG )DPQG\VWKR
9LROHQFH 3UHYHQWLRQ DQG 6HUYLFHV $FWRU9BWHWHEKHGHURIROREHRSUBUNQWLRQ D

%DVH /HYHO LV HDFK \HD W& IRH QQKEX P

7KH $JHQF\ LV UHTXHVWLQJ D &KDQJH /HYHRK LEBUHRNVMKH ELHQQLRPHWR SURYLGH
FRUUHVSRQGLQJ IHGHUDO DSSURSULDWLR QD Q P JHPOHGRWDEHLYQLIPHWHUHG E\ ')

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHW RBW MDXML RIH D 6'G5HTXHYORY HDSHQ XH IXQ

% 0$1%$*(0(17 6(59,&(6 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL = O9LFWLPV RI &ULPH -XVWLFH $VVLVWDQFH

)XQGLQJ 6RXU +8%$ OLVFHOODQHRXV $JHQFLHV )XQG
+LVWRULFDO 'DWD

6WDWH

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W $FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

*UDQWV DQG $LG

7RWDO

)XQGLQJ 6RXUFH

*HQHUDO 5HYHQXH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

7% 0$1$*(0(17 6(59,&(6
5LFKDUG $ :HLVV 'LUHFWRU

3DJH



&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR = O9LFWLPV RI &ULPH -XVWLFH $VVLVWDQFH 6WDWH
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& (ILVWLQJ 3URJUDP
([HEXWLYH 5HFRPPHQGDWLRQ
&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/

%/ %DVH /HYHO
& ([LVWLQJ B3URJUDP

-XVWLILFDWLRQ
& S5HTXHVWLQJ FRQWLQXDWLRQ RI FXUUHQWO\ DXWKRUL]JHG DSSURSULDWLRQ DQG *HQHUDO 5HYHQXH IXQGLQJ 7KLV DSSU
DOVR DPLOLVWHUHG E\ 'Y'$ ODODJHPHOW 6HUYLFHV

Y% 0$1%$*(0(17 6(59,&(6 3DJH
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 6WDWHZLGH 3D\UROO 3D\LQJ

)XQGLQJ 6RXUF 3$< 6 WDWH 3D\UROO )XQG

7KLV DSSURSULDWLRQ SURYLGHV WKH DR@K® WIHW\Y LFEW \G RY BEAXKUN N P Q R/XR/ | \SW D)W R COLIGHD
RQH IHGHUDO LGHQWLILFDWLRQ QXPEHDWRURD GO NDMDDADN D $HQ/KLIHYY H.[G HDKGH. \§ WD 19V DL

OHYHO
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RWKH ELHDFIKXWHDU RI

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

% 0$1%$*(0(17 6(59,&(6 3DJH
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$SSURSULDWLRQ

$SSURSULDWL

)XQGLQJ 6RXU 3$<

6WDWH 3D\UROO )XQG

+LVWRULFDO 'DWD

6WDWHZLGH 3D\UROO 3D\LQJ

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD %NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

6WDWHZLGH 3D\URO

7RWDO

)XQGLQJ 6RXUFH

$IJHQF\ 3D\UROO 3D\

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

7KLV DSSURSULDWLRQ SURYLGHV WKH DXWKRULW\ IRU GLVEXUVHPHQW RI SHUVRQDO VHUYLFHV RI WKH YDULRXV VWDWH DJHQFLHV

$UNDQVDV

$FWXDO ([SHQGLWXUHYV DUH UHIOHFWHG LQ WKH VDODU\ UHODWHG OLQH LWHPV LQ HDFK DJHQF\

7% 0$1$*(0(17 6(59,&(6

5LFKDUG $ :HLVV
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR $$6,6 2SHUDWLRQV
)XQGLQJ 6RXUF +6& O6WDWH &HQWUDO 6HUYLFHV

7KLV 6WDWH &HQWUDO 6HUYLFHV IXQGHG VIVOIU R HMW HR Q1 RBW RRSYHLLGHRWQ VX HY HUUHYFLHF H \
$UNDQVDYV $GPLQLVWUDWLYH 6WDWHZLGH WQWR&IHOWHBQ 6\VWHP $$6,6 6XSSR

7KH $$6,6 6XSSRUW &HQWHU DQ 2IILFH ZLVFEKL Q Q\8K $G'MHIS@IMWPU-DING BRH B HE®MQ 6 HU Y L |
UHVSRQVLEOH IRU HQVXULQJ WKH $$6,6 D@E&\A\ODD\YLYH 846X &HPW 1303 B QG\\$\GRPYV FRPSE
SURFHGXUHV SURPXOJDWHG E\ WKH ')$ 2IILFHPRRWX S FRRX GWUYR QRWDWIDQDRFXUHP |
'LYLVLRQ 7KH $$6,6 6XSSRUW &HQWHU SUR@IGRV PBISUR[KBBRUWW\DQG WWILWQH HP

DIJHQFLHV ERDUGY DQG FRPPLVVLRQV

7KH $$6,6 6XSSRUW &HQWHU $6& SRVLWLR\DWZIRQHLRPUWERRHE ORXR MSAEHPBQSGPLQL
QRW UHTXHVWHG DW WKDW WLPH 6LQMHGXDLWK ',6 WEB RPMUPRHIHWIEEE IXQFWLR QWK
LPSOHPHQWDWLRQ RI WKH VWDWHZLGH SBW®QDRQ WR XEYDWKIH $ JW@RP\ LY WKHAX$ G PLED
'LYLVLRQ 'LUHFWRU LQWR WKH ")$ VWU WIXUFLHQMKL D ZE O BPOWIRYZHIRD PIRIHPHQW R

%DVH /HYHO VDODULHV DQG PDWFKLQJ @RE&ERRW RQ F O XIGGH BSSWRGWR B YWRRUIRDUHHU 6

7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHDFKXWHDU RI WKH
7KH ([HFEXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

% 0$1%$*(0(17 6(59,&(6 3DJH
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$SSURSULDWLRQ

$SSURSULDWL

)XQGLQJ 6RXU +6&

$$6,6

2SHUDWLRQV

6WDWH &HQWUDO 6HUYLFHV
+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

5HIJXODU 6DODULHV

SRVLWLRQV

3HUVRQDO 6HUYLFH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

6WDWH &HQWUDO 6F

0

5 6DOHV

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

7KH )<

%XGJIJHW DPRXQW LQ 5HIXODU 6DODULHY H[FHHGV WKH DXWKRUL]JHG DPRXQW GXH WR VDODU\ DGMXVWPHQWY GXULQJ WKH

s
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 3 6WDWH )LVFDO 6WDELOL]DWLRQ + $55$%
)XQGLQJ 6RXUF )$5 $55%$ )JHGHUDO )XQGV

7KLV IHGHUDOO)\ IXQGHG $55% DSSURSULDWILIPPQVLRQ YKKQHE 6WWDDWWH YL WAKDHD *&W B E Q R W DV
DOORFDWLRQ IRU SXEOLF VDIHW\ DQG R WK\HUQFROYKHELHQ B YO WHBQFHFIHRW B R HPKH Q W CBXE
LOQVWLWXWLRQV RI KLJKHU HGXFDWLRQ QD QRSU IR HSPR G HRIQE KEWLKQV FKIRGRRY DDFILUR HE X F
IDFLOLWLHY LQFOXGLQJ PRGHUQL]DW DR® RRMRANWIWHRQD ZDWE D WHFIRUYD WHKOW & HH §5E
DGGHG PLOOLRQ WR WKH 6WDWH )LVFDO 6WDELOL]DWLRQ )XQG

7KH $JHQF\ LV UHTXHVWLQJ FRQWLQXDWLRDQRH WHMWODBISURSULDWHREK DY DIJ &L HW K
&RQWLQXDWLRQ RI OLVFHOODQHRXV )HG WO $XIDIQRW ISIRGLBRROWLBQE L5 IXVR UK
SURMHFW PDQDJHPHQW DQG RYHUVLJKWWHHFRBRQWRBLMUWLHVX LLQHF® X6 LBG HRUD BLDIHQ|

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

% 0$1%$*(0(17 6(59,&(6 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL 3
)XQGLQJ 6RXU

)$5

+LVWRULFDO 'DWD

6WDWH )LVFDO 6WDELOL]DWLRQ + $55%
$55%$ )HGHUDO )XQGYV

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

$55% RI

7RWDO

)XQGLQJ 6RXUFH

JHGHUDO )XQGV $55

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

%XGIJHW H[FHHGV $XWKRUL]J]HG $SSURSULDWLRQ GXH WR D WUDQVIHU IURP WKH OLVFHOODQHRXV )HGHUDO *UDQW +ROGLQJ $FFRXQ

s
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&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR 3 6WDWH )LVFDO 6WDELOL]DWLRQ * $558%
)XQGLQJ 6RXUF )$5 $55$% )HGHUDO )XQGV

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& $55%
([HEXWLYH 5SHFRPPHQGDWLRQ
&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/
% / %DVH /HYHO
& $55%
-XVWLILFDWLRQ
& ,Q )< $55%$ DGGHG PLOOLRQ WR WKH 6WDWH )LVFDO 6WDELOL]DWLRQ )XQG &RQWLQXDWLRQ RI WKLV DSSURSULDWLH
RU ODWHU &RQWLQXDWLRQ RI

5HFRYHU\ DZDUGV WKURXJK WKH FORVHRXW SHULRG ZKLFK LV SURMHFWHG WR EH LQ )<
SURMHFW PDODJHPHOW DOG RYHUVLJKW UHVSROVLELOLWLHY LOFOXGLQOJ ROVLWH PROLWRULQJ UHTXLUHG E\ )HGHUDO

Y% 0$1%$*(0(17 6(59,&(6 3DJH
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR . 6WDWH +HDOWK ,QIR ([FKDQJH 6WDWH
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

7KLV DSSURSULDWLRQ SURYLGHV WKH VWDRWH PWVWHFE (RKDNXH 6WDAKH UHBPHOLWK Y, | HFEL
5HFRYHU\ DQG 5HLQYHVWPHQW $FW $55% N AV B XHIGBRRYU BIJHWWHKHS M RBUBRP LIQIRUP D)

KHDOWKFDUH VHFWRU
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELH@EKXPMDU RI WKH

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

% 0$1%$*(0(17 6(59,&(6 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU +8%

6WDWH +HDOWK ,QIR ([FKDQJH

OLVFHOODQHRXV $JHQFLHV )XQG
+LVWRULFDO 'DWD

6WDWH

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

*UDQWV DQG $LG

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

8QIXQGHG $SSURSUI

8QFODLPHG 3URSHU

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

7% 0$1$*(0(17 6(59,&(6
5LFKDUG $ :HLVV 'LUHFWRU
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 4 , 7 3URMHFWYV + HGHUDO
)XQGLQJ 6RXUF )2, , 7 3URMHFWY )HGHUDO )XQGYV

7KLV IHGHUDOO\ IXQGHG DSSURSULDWLR@HBRDPMWGHRIIXQSDQYDWRVI DELOLWD WHR WP RU
OLFHQVH DQG LGHQWLILFDWLRQ FDUG LWADWRREE@ WUHRKKROHRI \WAR VLVQHF® X IBOHF LLAYL RDL B C
UHTXLUHG VHFXULW\ SURWHFWLRQV RIR@QGQOYRGRKDWIL\RQHUVRQDO LGHQWLILFDW

7KH $JHQF\ LV UHTXHVWLQJ D &KDQJH /HYKI OHDQFRHWWKH RALHQQLXPHDF

([HEXWLYH 5 HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

% 0$1%$*(0(17 6(59,&(6 3DJH
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$SSURSULDWLRQ

$SSURSULDWL 4
)XQGLQJ 6RXU )2,

, 7 3URMHFWY = JHGHUDO
, 7 3URMHFWY )HGHUDO )XQGV

+LVWRULFDO 'DWD

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

,QIR 7THFK 6HUYLFHV

7RWDO

)XQGLQJ 6RXUFH

JHGHUDO 5HYHQXH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

%XGIJHW H[FHHGV $XWKRUL]J]HG $SSURSULDWLRQ GXH WR D WUDQVIHU IURP WKH OLVFHOODQHRXV )HGHUDO *UDQW +ROGLQJ $FFRXQ

s

5LFKDUG $
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&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR 4 , 7 3URMHFWYV + )HGHUDO

)XQGLQJ 6RXUF )2, ,7 3URMHFWYVY JHGHUDO )XQGV
$IHQF\ BHTXHVW
&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& 5HVWRUH 3RVLWLRQ $SSURS

([HEXWLYH 5SHFRPPHQGDWLRQ
3RV &XPXODWLY RI %/ 3RV

&KDQJH /HYHO &XPXODWLY]| RI %/

%/ %DVH /HYHO
& 5HVWRUH 3RVLWLRQ $SSURSY

-XVWLILFDWLRQ

7KUHH JUDQWYV SURYLGH IXQGLQJ WR IDFLOLWDWH WKH 6WDWH RI $UNDQVDV V DELOLW\ WR LPSURYH WKH VHFXULW\ DQ(
WHFKORORJ\ VIVWHP IDFLOLWLHV VRXUFH GRFEFXPHOW YHULILFDWLROQ DOG WKH UHTXLUHG VHFEXULW\ SURWHFWLRQ V RI

$ 0$1$*(0(17 6(59,&(6 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 7 6WDWH +HDOWK ,QIR ([FKDQJH $558%
)XQGLQJ 6RXUF )+, $55% JHGHUDO )XQGYV

7KLV IHGHUDOO\ IXQGHG DSSURSULDWLR ® FRXYHWUN ® Q& BR X QK MMUVHPHRMU BFIVQ $55$ VK
HQFRXUDJH WKH XVH RI LQIRUPDWLRQ WHRKYRBW R LW KURNDI G V\I K H/ $KHNDIOQWIORD 2 11 LB R
7KH RIILFH ZLOO EH UHVSRQVLEOH IRU RIDUNWHL&QR RRSHW DMK RV 8 U@ MHRIHYWHWR 3URPR
30DQQLQJ DQG ,PSOHPHQWDWLRQ 3URMHFWWYSRW i iRT X K H\G PREREHHW BB/5.Y H7 BHUSI HP H QL
DQG VHFXUH KHDOWK LQIRUPDWLRQ H[FK DIQUWK FDU HD P UWRWINP W K KH6 $/DNVHQV DKWH 6 FLHQ F
SURYLGH RSHUDWLRQDO VXSSRUW WR WHKKQRIQRH\ R3XUH DA WKK HQ WRHULPFD W L RVX H HF R R S54
SURYLGHG PLOOLRQ IRU WKLV SURJUDP

7KH $JHQF\ LV UHTXHVWLQJ FRQWLQXDWLRQRRI WKLV SADEXUHD U R WEK HDPRXP 7KLV
SURYLGHV IRU WKH FRQWLQXDWLRQ Rl WKHRRHDBOQKXWRURSRDMNIRRQ7HFKQRORJ)\

([HEXWLYH 5 HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

% 0$1%$*(0(17 6(59,&(6 3DJH
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$SSURSULDWLRQ

$SSURSULDWL 7 6WDWH +HDOWK ,QIR ([FKDQJH $55%
)XQGLQJ 6RXU )+, $55%$ )HGHUDO )XQGYV
+LVWRULFDO 'DWD $JHQF\ 5HTXHVW DQG ([HFXWLYH 5HFRPPHQGI
&RPPLWPHQW ,WI $FWXD| %XGJH| $XWKRU| %DVH /H[  $JHOF\] (JHFXWL %DVH /H[  $JHQF\] ([HEXW]
$55% RI
7RWDO

)XQGLQJ 6RXUFH

JHGHUDO )XQGV $55

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7RWDO

%XGIJHW H[FHHGV $XWKRUL]J]HG $SSURSULDWLRQ GXH WR D WUDQVIHU IURP WKH OLVFHOODQHRXV )HGHUDO *UDQW +ROGLQJ $FFRXQ

s

5LFKDUG $
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&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR 7 6WDWH +HDOWK ,QIR ([FKDQJH $55%
)XQGLQJ 6RXUF )+, $55% JHGHUDO )XQGYV

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY,| RI %/ 3RV &XPXODWLY,| RI %/
%/ %DVH /HYHO
& $55%
(IHEXWLYH 5HFRPPHQGDWLRQ
&KDQJH /HYHO 3RV &XPXODWLY,| RI %/ 3RV &XPXODWLY]| RI %/
%/ %DVH /HYHO
& $55%

-XVWLILFDWLRQ
QIRUPDWLRQ 7HFKQRORJ\ LV IXQGHG DV SDUW RI WKH $PHULFDQ 5HFRYHU\ DQG 5HLQY,|

PLOOLRQ IRU WKLV SURJUDP &RQWLQXDWLRQ RI WKLY DSSURSULDWLRQ LV UHTXHVW
&ROWLOXDWLRO RI WKH +HDOWK , QIR

& 7KH $UNDQVDV 2IILFH RI +HDOWK ,

VHFWRU ,Q )< $55% SURYLGHG
WKURXJK WKH FORVHRXW SHULRG ZKLFK LV SURMHFWHG WR EH LO )< RU ODWHU

Y% 0$1%$*(0(17 6(59,&(6 3DJH
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$QDO\WLV RI %XGJIJHV

$SSURSULDWLR 'Y$ ODQDJHPHQW 6HUYLFHV OLVFHOODQHRXV &DVK
)XQGLQJ 6RXUF 1)$ ')$ OLVFHOODQHRXV 3D\LQJ &DVK LQ 7UHDVXU\

7KLV DSSURSULDWLRQ LV XVHG WR SURXVY@HFWEWMOWLIPY DXMKK RV WK H RS 2DIW ERIQRMBUH ¢
7UDLQLQJ 3URJUDP ')$ 2IILFH Rl 6WDWH 3URRAXUMNPGE QW BHPHRDDOURFENHERBAHILWYV 'LYL
IXQGLQJ IRU WKLV DSSURSULDWLRQ LV IHIUWLWUDMNQAWRY DMHWVHDRQ Q B FAWUIHIA QU R BQGHRW/

DQG RWKHU PLVFHOODQHRXV UHLPEXUVHPHQWY DQG UHYHQXHV
%DVH /HYHO VDODULHV DQG PDWFKLQJ GR QW ILQANQRG H 6 BISVRPHIDW RRQEIRUHHU 6 H L
7KH $JHQF\ LV UHTXHVWLQJ %DVH /HYHO RI ELHDFKXWMHDU RI WKH

7KH ([HEXWLYH 5HFRPPHQGDWLRQ SURYLGHWQERWWHKH BRI BDGBURSTULHDWWN.RQ[EV FRQWLQ

% 0$1%$*(0(17 6(59,&(6 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU 1)$

'Y$ ODQDIJHPHQW 6HUYLFHYV
')$ OLVFHOODQHRXYV 3D\LQJ

+LVWRULFDO 'DWD

OLVFHOODQHRXYV &DVK
&DVK LQ 7UHDVXU\

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%XGJIJH| $XWKRU] %DVH /H

$IJHOQF\

([HEXWL

%DVH /H

$IJHOQF\

([HEXWLY

5HIJXODU 6DODULHV

SRVLWLRQV

3HUVRQDO 6HUYLFH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHV

'DWD 3URFHVVLQJ

5HIXQGV 5HLPEXUVFE

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

)XQG %DODQFH

&DVK )XQG

,QWHUHVW

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

7% 0$1$*(0(17 6(59,&(6
5LFKDUG $ :HLVV 'LUHFWRU
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'Y)$ 5%$&,1* &200,66,21

(QDEOLQJ

$FW RI
$ &% 1 T $ &% 71 T $ &% 71 T

+LVWRU\ DQG 2UJ

7KH PLVVLRQ RI WKH 5DFLQJ &RPPLVVLRQQ/ WHR\KRIXQID WBIFWBERURXWKBUWNEDWH RDEC
OHJLVODWLRQ ZKHUHE\ WKH EHVW LIG/WMUWUIHMWTURHIVWKMHBG DQE B QRWRANWHIGWV L

$PHQGPHQW WR WKH $UNDQVDV &RQVWLWRWWRKOQODEWWRWQH\VL XRRWH 65QE SIVU  $
$UNDQVDV 5DFLQJ &RPPLVVLRQ 7KH &RPPLWHRWY LR FRASRFHEDRK IRRGIBHVVLRQL
DSSRLQWHG E\ WKH *RYHUQRU IRU WHUPV RDVLWKHHRIO/H MXULYZBPPWYRIRRYHU WK R!
UDFLQJ $FWV RI DQG R V WILHS) X @ DWW H RAQKVH FUIRQIFHHIW @ I@J JUH\KRXQG UMD FH ¢
JUDQW IUDQFKLVHVY DSSURYH UDFLQJ GDKRYG LKWDNH. S B\ MIQWEY WDINH GRLVF K QW HD\F W L R@DE
HITHFWLYHO\ FRQWURO WKH VSRUW RI UDFLQJ LQ WKH 6WDWH RI $UNDQVDYV

$FW R RWKHUZLVH NQRZQ DV *DBHWR RUGGHGE ORU KIHSDYCGBHWLFRDPLQJ DW WKH @

,Q WKH UDFLQJ VHDVRQ WKH 7KRURXJKBRFE DY IQRHQ W KDBQQE AU MHKEBIHEWVRMWR FRO U |
6WDNHV 5DFHV &RPSOLDQFH LV D FRQGHWOYWLRICEROIDNUDRH PODQWRLQLONOWYQ FXWKBiF
UHTXLUHPHQWY LQFOWGWNDNQRZQSOM 7& DGPLQLVWHUHG DERXWDRRMRNARWXUVEK B W K
DGGLWLRQDO GUXJ VFUHHQLQJYVY WR WKH FXUUHQW

')$ 5%&,1* &200,66,21 3DJH
5LFKDUG $ :HLVV 'LUHFWRU




$IJHQF\ &RPPHI

7KH $UNDQVDV 5DFLQJ &RPPLVVLRQ LV FRPSRPVHGFKI ARQH UHHFVERWWD ORQHVWULFW DQ
*RYHUQRU IRU WHUPV RI ILYH \HDUV 7TKHFWRRBLRYHRQWKIRW RRIKHE WMMAJ IKVRALVH D Q (
&RPPLVVLRQ LV DXWKRUL]JHG WR JUDQW IUNMYRKLYHWYP DW 8 DRYG QWIDFAH@QVHEDWR® @XHDU

')$ 5%&,1* &200,66,21 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



QHFHVVDU\ WR HIITHFWLYHO\ VXSHUYLVHRUHDXQQWH (X H BOQ\D WRIORW K H NMCBERRVUDN N QIRFAA
*DPHV RI 6NLOO OHJIJLVODWLRQ SURYLGOE DRUWKE MNOPEFHGVHORNW ULRQWKH BRVDWH RI1 {

7KH 5DFLQJ &RPPLVVLRQ LV SULPDULO\ IXQ$HG DO KR FDMWIHRUD ® | UHBYHHIDIHL QJ ([SHQV
([SHQVHV WR 3URIHVVLRQDO )HHV LV UHVEKHWWGBIDWR DROWNR IHRD WKGH WRFVKB QXPEW
DWWRUQH\ DQ\ IXWXUH QHHGYV WR XSGDWH\KRXGERPRVQRDXR FKXBD QIHALQQP WKH HOH

$GGLWLRQDO 2SHUDWLQJ DQG &RQIHUHQFMWWBG G @ UWDKH G DHVIHOQ S B Y RBWH DMTRE W R WF
ZLWK OLFHQVLQJ HPSOR\HHV DW 2DNODZQ DQG 6RXWKODQG 3DUNYV

$XGLW )LC

',9,6,21 2) /(*,6/$7,9( $8",7
$8',7 2)
')$ 5%$&,1* ',9,6,21

JLQGLQJV 5SHFRPPHQGDWLRQV

$ VHSDUDWH UHSRUW IRU WKLV $JHQF\ ZD\D Q@ FOW VI VYL«
ZDV LQFOXGHG LQ WKH DXGLW RI WKH 6WQWHTV &$)5 IRL

(PSOR\PHQW 6X

OD JHPCL 7R\
:KLWH (PSOR\HHV
%ODFN (PSOR\HHV
2ZWKHU 5DFLDO OLQRULWLHYV
7TRWDO 01
TRWDO (P.
')$ 5%&,1* &200,66,21 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



3XEOLFD

$ &%

1DPH

6WDWXWRU
$XWKRUL]DWL

S5HTXLUHG IRU

*RYHUQR

*HQHUDO
$VVHPEO\

R
&RSLH

5HDVRQ V IRU &RQWLQXH
3XEOLFDWLRQ DQG 'LVWUL

(OHFWURQLF *DPHV RI 61

1

1

7KH UHIJXODWLRQV PXVW EH NHSW
GLVWULEXWHG LQ RUGHU WR SURYV
DQG WKH JDPLQJ SXEOLF IURP WK
DFWLRQV RI WKRVH SOD\LQJ JDPH
RSHUDWLQJ JDPHV DFFRUGLQJ WR
VWDQGDUGY SUHVFULEHG E\ ODZ

,QVWDQW 5DFLQJ 5

7KH UXOHV DQG UHJXODWLRQV ZK
DV SUHVFULEHG E\ WKH $UNDQVDV
$FW 7KH IUDQFKLVHVY RSHUDWLQ
PXVW KDYH XS WR GDWH UHJXODW
HPSOR\HHV DW DOO WLPHV WR LQ
&RPPLVVLRQ UHJXODWLRQV

OHGLFDWLRQ UXOHV DQ
*UH\KRXQGV

7TKH FXUUHQW SXEOLFDWLRQ RI PH
KHDOWK RI WKH DQLPDOV FRPSHW
SDUWLFLSDQWYV ZKR ZDJHU RQ WK
WKH LQGXVWU\ E\ SUHYHQWLQJ WH
EHLQJ FKHDWHG E\ WKRVH ZKR ZR

OHGLFDWLRQ UXOHV DQG

7TKH FXUUHQW SXEOLFDWLRQ RI PH
KHDOWK RI WKH DQLPDOV FRPSHW
SDUWLFLSDQWYV ZKR ZDJHU RQ WK
WKH LQGXVWU\ E\ SUHYHQWLQJ WH
EHLQJ FKHDWHG E\ WKRVH ZKR ZR

3DUL PXWXHO :DJHULQJ 5X
5DFLQJ

7KH UXOHV DQG UHJXODWLRQV ZK
DV SUHVFULEHG E\ WKH $UNDQVDYV
$FW ,Q DGGLWLRQ WKH IUDQFKL
ZDJHULQJ PXVW KDYH XS WR GDWH
WKHLU HPSOR\HHVY DW DOO WLPHV
&RPPLVVLRQ UHJXODWLRQV

')$ 5%&,1* &200,66,21
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$ &%

1DPH

6WDWXWRU
$XWKRUL]DWL

S5HTXLUHG IRU
*HQHUDO
*
RYHUQR $VVHPEO\

R
&RSLH

5HDVRQ V IRU &RQWLQXH
3XEOLFDWLRQ DQG 'LVWUL

3DUL PXWXHO :DJHULQJ §

5DFLQJ

1

1

7KH UXOHV DQG UHJXODWLRQV ZK
DV SUHVFULEHG E\ WKH $UNDQVDYV

$FW

,Q DGGLWLRQ WKH IUDQFKL

ZDJHULQJ PXVW KDYH XS WR GDWH
WKHLU HPSOR\HHYVY DW DOO WLPHV
&RPPLVVLRQ UHJXODWLRQV

')$ 5%&,1* &200,66,21

5LFKDUG $

"HLVV

'LUHFWRU

3DJH



'HSDUWPHQW $SSURSULDV

+LVWRULFDO 'DWD $IJHQF\ 5HTXHVW DQG ([HFXWLYH 5HFRPPHQGDWLR

$SSURSULDWLRQ $FWXD| 3R %XGJH| 3RV $XWKRU| 3R %DVH /H 3R $JHQF\ 3R ([HFXWL 3RV %DVH /H 3R $IJHQF\ 3R ([HFXWIY 3R

'LYLVLRQ RI 5DFLQJ 2SHUD

/LFHQVH $SSOLFDWLRQV

7RWDO

YXQGLQJ 6RXUFHV

)XQG %DODQFH

*HQHUDO 5HYHQXH

&DVK )XQG

LQWHUHVW

7RWDO )XQGV

([FHVV $SSURSULDWLRQ )XQGLQJ

*UDQG 7RWDO

')$ 5$&,1* &200,66,21 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$IJHQF\ 3BRVLWLRQ 8V

) < ) < ) <
$XWKRU %XGIJHWHG|8QEXGJH RI $XWKRU %XGIJHWHG |8QEXGJH RI $XWKRUY %XGIJHWHG |8QEXGJH RI
LQ $XWKRU LQ $XWKRU LQ $XWKRU
SEW )LOQ 8QILO| 7RW 7RWD 80X VH SEW )LOQ 8QILO|] 7RWI 7TRWD( 80 XVH SEW )LOQ 8QILO| 7TRW 7RWD 80 XVH
Y$ 5$&,1* &200,66,21 3DJH

5LFKDUG $

"HLVV

'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR ‘'LYLVLRQ RI 5DFLQJ 2SHUDWLRQYV
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

7KH $UNDQVDV 5DFLQUV&RPPIRVHBQRI ILYH PHPEHUV RQH IURPDBFR R @I KWDULRQ L
*RYHUQRU IRU WHUPV RI ILYH \HDUV 7KHJERPRLWDRAPKLV H/XWSBWIRHE WRFLQJ &DW
KHDULQJY DQG WDNH RWKHU DFWLRQ DV H HFHMMDIW WV R QH3 | A R YW IMRIDX W& SKHRIBR.H VWD @® |
6WDWH RI $UNDQVDV

BRXWKODQG *UH\KRXQG 3DUN LQ :HVW OHP IJKRXQ G DNIEQ YV & QU RRBHHILDW HWR XHDAJ SHU IR L
2DNODZQ 3DUN LQ +RW 6SULQJV $UNDQVRV OKFPW WVKRWR[X PIOBMHE KREMW UDFLQJ DY
KRUVH UDFLQJ WKURXJKRXW WKH \HDU :LW K DADKGH STDMWQRBDRR IHOFHFEWLRAV WKH DGGL
VNLOO DW ERWK $UNDQVDV WUDFNV LV QRZ DOORZHG

*HQHUDO UHYHQXH IXQGV RI WKH $OFRRRPHEGWANYR SBUB VWIRQIWENGI HYIR & XUUHQW
SHUVRQQHO UHODWHG FRVWV ZLWK WKH UHPI/ILQUQH[SH ®PVHWYWWHQDQFH DQG RSH

%DVH /HYHO VDODULHV DQG PDWFKLQJ @RE&ERRW RQ F O XIGGH 5SSWRGWR B YWRRUIRDUHHU 6
7KH $JHQF\ LV UHTXHVWLQJ D UHDOORFDWLR® ®E ZRHUBWH QB H([BOI®@ VW IRYHO ([SHQVWH
LQ WKH DPRXQW RI ZKLFK LV D QHW \& KDHIQDHD RADHIVOL RQ JHWRRU7WKH FR QW UHD E\Y
ZRUN UHODWLQJ WR WKH QXPEHU RI DSSHPRRPR GRWH LDIQFUHDOVXHUBALQBHG®VWRRD XS GD
JUH\KRXQG UDFLQJ DQG FKDQJHV LQ WKH HOHFWURQLF JDPHV RI VNLOO

7KH ([HFXWLYH 5HFRPPHQGDWLRQ SURYLGHV IRU WKH $JHQF\ 5HTXHVW

')$ 5$&,1* &200,66,21 3DJH
5LFKDUG $ :HLVV 'LUHFWRU



$SSURSULDWLRQ

$SSURSULDWL
)XQGLQJ 6RXU +8%

'LYLVLRQ RI 5DFLQJ
OLVFHOODQHRXV $JHQFLHV )XQG

+LVWRULFDO 'DWD

2SHUDWLRQV

$IJHQF\ BHTXHVW DQG ([HFXWLYH 5HFRPPHQGI

&RPPLWPHOQW ,W

$FWXD

%NXGJH

$XWKRU

%DVH /H

$IJHOQF\

([HFEXW U

%DVH /H

$JHQF\

([HFXW

5HIJXODU 6DODULHV

SRVLWLRQV

([WUD +HOS

(IWUD +HOS

3HUVRQDO 6HUYLFH

2YHUWLPH

2SHUDWLQJ ([SHQVH

&RQIHUHQFH 7UDY

BURIHVVLRQDO )HHYV

'DWD 3URFHVVLQJ

&DSLWDO 2XWOD\

7RWDO

)XQGLQJ 6RXUFH

*HQHUDO 5HYHQXH

7RWDO )XQGLQJ

([FHVV $SSURSULDWLRQ )

*UDQG 7TRWDO

7KH )< %XGJHW DPRXQW LQ 5HJXODU 6DODULHYV H[FHHGY DXWKRUL]JHG DPRXQW GXH WR VDODU\ DGMXVWPHQWYV GXULQJ WKH

% 5%$&,1* &200,66,21

5LFKDUG $ :HLVV 'LUHFWRU

3DJH



&KDQJH /HYHO E\ $SSlI

$SSURSULDWLR 'LYLVLRQ RI 5DFLQJ 2SHUDWLRQYV
)XQGLQJ 6RXUF +8% OLVFHOODQHRXV $JHQFLHV )XQG

$IHQF\ SHTXHVW

&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY RI %/
% / %DVH /HYHO
& 5HDOORFDWLRQ
([HEXWLYH 5SHFRPPHQGDWLRQ
&KDQJH /HYHO 3RV &XPXODWLY RI %/ 3RV &XPXODWLY Rl %/

%/ %DVH /HYHO
& 5HDOORFDWLRQ

-XVWLILFDWLRQ

& 5HDOORFDWLRQ RI 2SHUDWLQJ ([SHQVHVY DQG &RQIHUHQFH DQG 7UDYHO ([SHQVHV WR 3URIHVVLRQDO )HHV WR DOORZ IR
DO\ IXWXUH OHHGV WR XSGDWH UXOH ERRNV IRU KRUVH UDFLOQJ JUH\KRXQOG UDFLQJ DQG FKDQJHV LO WKH HOHFWUROQLF

')$ 5%$&,1* &200,66,21 3DJH

5LFKDUG $ :HLVV 'LUHFWRU



$QDO\WLV RI %XGJIJHV

$SSURSULDWLR - I/LFHQVH $SSOLFDWLRQV
)XQGLQJ 6RXUF 15& ')$ 5DFLQJ &DVK LQ 7UHDVXU\
$FW R RWKHUZLVH NQRZQ DV (OHMFWORDAWLAROODOPSHMRRLENGOBUGH[SDQGHG &WWVDL

$UNDQVDV 7KLV FDVK IXQGHG DSSURSULWWR® QS BRIRH\LG D\ Q GREDWMHURESQGLEQYHV!
LQGLYLGXDOV DQG LQGXVWULHYV LQ WIONW (DHNWLDARP LB REWHKY RQ 6 NAIDBOUNYUHDYV

$SSOLFDQWV E\ UHJXODWLRQ DUH UHTKHURRG/ WWR FSIDW R HOE BR ) YW R DHPG DIQGEY MV W L\IIDM
JHQHUDO UHYHQXH 7KH FRVWV RI WKH EDFNJUHRX EG WA M H YW D UDWPLHRQQW FOIUH. QUDHYAH/ L
5DFLQJ WR SD\ IRU WKH DFWXDO FRVWY ®G¢ WK AHQMMWALDWWURRY DSRY/ WQBHESHFWHG U

7KH $JHQF\ LV UHTXHVWLQJ D &KDQJH /HYBQHLRFUHDVH QG &8QUDWH@RH(PSHG 7UDY R®@
H[SHQVHV DVVRFLDWHG ZLWK OLFHQVLQJ BI®S CBR\WMY DW 2DNODZQ DQG 6RXWKO

7KH ([HFEXWLYH 5HFRPPHQGDWLRQ SURYLGHWERWWHKH BRUBDGBURBTUALHDWALRQ@[EVY FRQWLQ

')$ 5$&,1* &200,66,21 3DJH
5LFKDUG $ :HLVV 'LUHFWRU






























































































































































































































































































































































































































































































































































































































































































































































































































