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) XQG�RI�) XQGV�3URJUDP



: KDW�LV�D�
' VOE�PG�' VOET�
	 ' P' 
  

$ Q� ) R) � LV� DQ� LQYHVWP HQW
RI I HULQJ � WKDW� SRROV
P RQH\ � WR� LQYHVW� LQWR
RWKHU� DVVHWV� RU� I XQGV�
7KLV� VWUXFWXUH�
VRP HWLP HV� FDOOHG� D
6 SHFLDO� 3 XUSRVH� 9 HKLFOH
� 6 3 9 � �� RI I HUV� VHYHUDO
DGYDQWDJ HV�



$ PNQMJBODF
BOE�4FDVSJUZ��

) R) V�KDYH�WKHLU�RZQ�OHJDO
GRFXPHQWV�OLNH�RSHUDWLQJ
DJUHHPHQWV��SULYDWH
SODFHPHQW�PHPRUDQGXPV�
DQG�PRUH��7KHVH�HQVXUH
SURSHU�IXQGUDLVLQJ�IRU
VSHFLILF��SUH�DSSURYHG
SULYDWH�LQYHVWPHQWV�

#FOFGJUT�PG�
' VOE�PG�' VOET�

	' P' 


" EEJUJPOBM�
4FSWJDFT�

) R) V�JR�EH\ RQG�MXVW�LQYHVWLQJ�
7KH\ �FDQ�SURYLGH�YDOXDEOH
VHUYLFHV�WR�WKHLU�PHPEHUV�
VXFK�DV�ILQGLQJ�GHDOV�
QHJRWLDWLQJ�WHUPV��PDQDJLQJ
FRPPXQLFDWLRQ�ZLWK�LQYHVWRUV�
DQG�KDQGOLQJ�DGPLQLVWUDWLYH
WDVNV�

$ PNQFOTBUJPO�GPS
. BOBHFNFOU�

) R) �PDQDJHUV�DUH�FRPSHQVDWHG

IRU�WKH�VHUYLFHV�WKH\ �SURYLGH�

ZKLFK�FDQ�LQFOXGH�VHWWLQJ�XS�WKH

) R) �VWUXFWXUH��OHJDO��EDQNLQJ�

DQG�RSHUDWLRQV���DQG�RQJRLQJ

DGPLQLVWUDWLRQ��UHFRUGNHHSLQJ�

GLVWULEXWLRQV��DQG�WD[ HV��



*ODSFBTFE
$PN QMJBODF�

) R) V�FDQ�KHOS�HQVXUH
FRPSOLDQFH�ZLWK�6( &

UHJXODWLRQV�
*ODSFBTFE�1SJWBDZ�PG
*OWFTUPS�*OGPSN BUJPO�

" O�" MUFSOBUJWF�
UP�$ P� ( 1 �4 USVDUVSFT�

,Q�PDQ\ �UHDO�HVWDWH�V\ QGLFDWLRQV��FR² JHQHUDO�SDUWQHU��FR�* 3��DUUDQJHPHQWV�DUH�WKH
JR�WR�PHWKRG�IRU�UDLVLQJ�FDSLWDO��/ HJDF\ �$FTXLVLWLRQV·�) R) �SURJUDP�RIIHUV�D

GLIIHUHQW�SDWK�³ �RQH�GHVLJQHG�WR�GHOLYHU�GLVWLQFW�DGYDQWDJHV�RYHU�WKH�WUDGLWLRQDO�FR�
* 3�PRGHO�

) R) V�RIIHU�PRUH�VHFXULW\
DQG�FRQWURO�RYHU�LQYHVWRUV

FRPSDUHG�WR�FR�* 3
SDUWQHUVKLSV�

*N QSPWFE�
$PN QFOTBUJPO�4USVDUVSF�

) R) �PDQDJHUV�UHFHLYH
FRPSHQVDWLRQ�EDVHG�RQ�WKHLU
VHUYLFHV��SRWHQWLDOO\ �OHDGLQJ�WR

D�EHWWHU�FRPSHQVDWLRQ
VWUXFWXUH�

/ PUF�
- FHBDZ�" DRVJTJUJPOT�' P' �QSPHSBN�QSPWJEFT�B
NPSF�4&$ � DPNQMJBOU
�TFDVSF
�BOE�QPUFOUJBMMZ
NPSF�SFXBSEJOH�XBZ�UP�SBJTF�DBQJUBM�GPS�SFBM
FTUBUF�TZOEJDBUJPOT�



: H�KDYH�LQ�GHSWK��ORFDO�NQRZOHGJH�RI
RXU�PDUNHWV�ZLWK�D�VWURQJ�RQOLQH
SUHVHQFH��HQVXULQJ�FOHDU
FRPPXQLFDWLRQ�DQG�WUXVW�

- PDBM�&YQFSUJTF
�/ BUJPOBM
5SBOTQBSFODZ��

: H�DUH�D�VFDOLQJ�%75�GHYHORSPHQW�ILUP
DQG�DUH�H[ FLWHG�WR�EXLOG�ORQJ�ODVWLQJ
SDUWQHUVKLSV�WKDW�ZLOO�ZRUN�WRJHWKHU�IRU
\ HDUV�WR�FRPH�

#VJMEJOH�- POH�5FSN
4VDDFTT��

2 XU�WHDP�GHOLYHUV�ZRUOG�FODVV��ZKLWH�
JORYH�VHUYLFH�ZLWK�KDQGV�RQ�JXLGDQFH
DW�HYHU\ �VWHS�RI�WKH�) R) �FDSLWDO�UDLVLQJ
SURFHVV��PDNLQJ�LW�HDVLHU�IRU�\ RX�WR
UDLVH�PRUH�FDSLWDO�

&YQFSU�. BSLFUJOH
�4BMFT
�BOE
6 OEFSXSJUJOH�4VQQPSU�

8 I Z�- FHBDZ�
" DRVJTJUJPOT 



/ HJDF\ �SURYLGHV�\ RX�ZLWK�DQ�HGLWDEOH�ZHELQDU�UHDG\
LQYHVWPHQW�SUHVHQWDWLRQ��8SGDWH�WKH�SLWFK�GHFN�ZLWK�\ RXU
FRPSDQ\ �LQIRUPDWLRQ�DQG�VSHFLILF�) R) �OHYHO�UHWXUQ�SURMHFWLRQV�

$YDLODEOH�WR�FR�KRVW�) R) �ZHELQDUV�ZLWK�\ RX

$YDLODEOH�WR�FRQGXFW�RQH�RQ�RQH�FDOOV�ZLWK�\ RXU�NH\ �LQYHVWRUV

. BSLFUJOH

' P' �4 FUVQ�3 PMFT
�
3 FTQPOTJCJMJUJFT
�BOE�4 VQQPSU�

( FU�4UBSUFE�2 VJDLMZ��

/ HJDF\ �SURYLGHV�\ RX�ZLWK�WKH�WRROV�\ RX�QHHG�WR�KLW�WKH
JURXQG�UXQQLQJ��7KLV�LQFOXGHV�

$FFHVV�WR�/ HJDF\ 
V�GHDO�ZHELQDU

) R) �UHWXUQ�FDOFXODWLRQV��WR�KHOS�\ RX�XQGHUVWDQG�SRWHQWLDO�UHWXUQV�

5BJMPS�: PVS�1JUDI ��

6 QDPN JOH�3FTPVSDFT��

6WD\ �WXQHG�IRU�WKH�ODXQFK�RI�RXU�) R) �' HDO�/ DQGLQJ�3DJH�
ZKLFK�ZLOO�SURYLGH�DGGLWLRQDO�UHVRXUFHV�IRU�SRWHQWLDO�LQYHVWRUV�

*OWFTUPS�3FMBUJPOT�4VQQPSU��

/ HJDF\ �SDUWQHUV�$QG\ �0 F0 XOOHQ��$QGUHZ�6WLPVRQ��DQG
. HVKDY�. ROXU�DUH�\ RXU�SRLQWV�RI�FRQWDFW�

/ HJDF\ �ZLOO�SURYLGH�\ RX�ZLWK�SUH�ZULWWHQ�PDUNHWLQJ�HPDLOV�WR
GLVWULEXWH�WR�\ RXU�LQYHVWRUV�GXULQJ�WKH�FDSLWDO�UDLVLQJ�SURFHVV�



/ HJDF\ �$FTXLVLWLRQV�XVHV�,QYHVW1 H[ W�DV�LWV�LQYHVWRU�SRUWDO��7KH
) R) �PDQDJHU�ZLOO�WUDFN�WKH�IXQG·V�LQYHVWPHQW�SRVLWLRQ�DQG�OHJDO
GRFXPHQWV�ZLWKLQ�,QYHVW1 H[ W�

%BUB�3PPN

- FHBDZ�" DRVJTJUJPOT�QSPWJEFT�B
DPN QSFI FOTJWF�EBUB�SPPN ��

7KLV�VHFXUH�SODWIRUP�KRXVHV�DOO�UHOHYDQW�GHDO�GRFXPHQWV��LQFOXGLQJ
ILQDQFLDOV��XQGHUZULWLQJ�PDWHULDOV��DQG�PRUH��8WLOL]H�WKLV�UHVRXUFH�IRU�\ RXU
RZQ�GXH�GLOLJHQFH�DQG�WR�VKDUH�LQIRUPDWLRQ�ZLWK�SRWHQWLDO�LQYHVWRUV�

%FEJDBUFE�' P' �5SBDLJOH��

3FMJBCMF�%JTUSJCVUJPOT��

/ HJDF\ �$FTXLVLWLRQV�VHQGV�PRQWKO\ �� �TXDUWHUO\ �GLVWULEXWLRQV�GLUHFWO\ �WR
\ RXU�GHVLJQDWHG�EDQN�DFFRXQW�ZLWKLQ�WKH�639�VWUXFWXUH�

: PVS�3FTQPOTJCJMJUZ��

<RX�DUH�UHVSRQVLEOH�IRU�IRUZDUGLQJ�WKHVH�PRQWKO\ �� �TXDUWHUO\
GLVWULEXWLRQV�WR�\ RXU�) R) �/ 3V�LQ�D�WLPHO\ �PDQQHU�

%JTUSJCVUJPOT

*OWFTUPS�6 QEBUFT��

/ HJDF\ �$FTXLVLWLRQV�ZLOO�SURYLGH�\ RX�ZLWK�PRQWKO\ �FRPPXQLFDWLRQ
DERXW�WKH�XQGHUO\ LQJ�LQYHVWPHQWV��<RX�FDQ�OHYHUDJH�WKLV�LQIRUPDWLRQ
WR�NHHS�\ RXU�) R) �/ 3V�LQIRUPHG�E\ �WDLORULQJ�LW�WR�\ RXU�VSHFLILF�QHHGV
DQG�LQYHVWRU�EDVH�



6KRXOG�\ RX�GHFLGH�WR�H[ LW�WKH�LQYHVWPHQW��ERWK�/ HJDF\ �$FTXLVLWLRQV
DQG�,QYHVW1 H[ W�ZLOO�SURYLGH�GLVVROXWLRQ�VHUYLFHV�WR�HQVXUH�D�VPRRWK
ZLQG�GRZQ�RI�WKH�) R) �

5BYFT

4USFBN MJOFE�, � � �1SPDFTTJOH��

7KLV�VHFXUH�SODWIRUP�KRXVHV�DOO�UHOHYDQW�GHDO�GRFXPHQWV��LQFOXGLQJ
ILQDQFLDOV��XQGHUZULWLQJ�PDWHULDOV��DQG�PRUH��8WLOL]H�WKLV�UHVRXUFH�IRU�\ RXU
RZQ�GXH�GLOLJHQFH�DQG�WR�VKDUH�LQIRUPDWLRQ�ZLWK�SRWHQWLDO�LQYHVWRUV�

%JTTPMVUJPO�4VQQPSU��

/ HJDF\ �$FTXLVLWLRQV�RIIHUV�D�XQLTXH�RSSRUWXQLW\ �IRU�) XQG�RI�) XQGV
�) R) ��0 DQDJHUV�WR�LQYHVW�WKURXJK�RXU�VHSDUDWH�LQYHVWPHQW�RSWLRQ�
7KHVH�VKDUHV�FRPH�ZLWK�DWWUDFWLYH�WHUPV�GHVLJQHG�WR�PD[ LPL]H
\ RXU�UHWXUQV�

&OI BODFE�1SPGJU�4I BSJOH�

( QMR\ �D�SUHIHUHQWLDO�UHWXUQV�WR�\ RXU�HQWLW\
WKDW�GRQ·W�LPSDFW�\ RXU�LQYHVWRU·V�UHWXUQV�

$PN QFUJUJWF�$PN QFOTBUJPO�1PUFOUJBM

7KH�WDUJHWHG�FRPSHQVDWLRQ�VWUXFWXUH
DOORZV�) R) �0 DQDJHUV�WR�HDUQ�� � �
�RU�PRUH��SHU�\ HDU�RI�FDSLWDO�UDLVHG�

� . JOJNVN�*OWFTUNFOU

1BSUOFSTI JQ�5FSNT� �&DPOPNJDT

� � � � 
� � �

1BSUOFSTI JQ�5FSNT� �&DPOPNJDT



7KH�) R) �0 DQDJHU�Z LOO�HVWDEOLVK�D�6 SHFLDO�3 XUSRVH
9 HKLFOH�� 6 3 9 � �WR�LQYHVW�LQ�/ HJDF\ �$ FTXLVLWLRQV
SUHIHUUHG�LQYHVWP HQW�RSWLRQV��7KLV�6 3 9 �VWUXFWXUH
DOORZ V�\ RX�WR�EHQHILW�IURP �WKH�DGYDQWDJHV
P HQWLRQHG�DERYH�

8 F� BMMPX� JOWFTUPST� UP� SFJOWFTU� UI FJS� FBSOJOHT�
3FJOWFTUNFOU� BMMPXT� GPS� DPNQPVOEJOH� PG
FBSOJOHT�GPS�' P' �NBOBHFST�

' VOE� NBOBHFS� FBSOT� UI F� TQSFBE� CFUXFFO� XI BU
UI FZ�SFUVSO�UP�JOWFTUPST�BOE�UI FJS�� � � �SFUVSOFE�

) 0 8 � *5�8 0 3 , 4

' P' �NBOBHFST�SFDFJWF� � � � �PG�DBQJUBM
SBJTFE
�SFUVSOFE�BOOVBMMZ�PS�RVBSUFSMZ�

' P' � NBOBHFST� SBJTF� � � � � 
� � � � PS
NPSF�GPS�UI F�JOWFTUNFOU�



3HU�� � �� � � �� � � �LQYHVWHG�
E\ �) XQG�RI�) XQGV

<HDU�� : FBS�� : FBS�� 5PUBM

) XQG�/ HYHO�5HWXUQV ���������������� ���������������� ���������������� � � � � 
� � �

5HFRPPHQGHG�,QYHVWRU�5HWXUQV�
�$VVXPLQJ�� � � �DQQXDO�UHWXUQ�

� � � � 
� � � � � � � 
� � � � � � � 
� � � � � � � 
� � �

) XQG�0 DQDJHU�( DUQLQJV � � � 
� � � � � � 
� � � � � � 
� � � � � � � 
� � �

) R) �0 DQDJHU�HDUQLQJV�DV�
SHUFHQWDJH�RI�FDSLWDO�UDLVHG

� � ���� ���� � � �

&YDFQUJPOT�DBO�CF�NBEF�BU�- FHBDZ�" DRVJTJUJPOTµ�%JTDSFUJPO

6HH�EHORZ�IRU�DQ�LOOXVWUDWLRQ�RI�KRZ�UHWXUQV�ZRXOG�IORZ�WR�WKH�HQWLW\ �DQG�WKURXJK�WR
\ RX�DQG�\ RXU�LQYHVWRUV�

,Q� P RVW� UHDO� HVWDWH� V\ QGLFDWLRQV�� IXQG� P DQDJHUV� Z DLW� � � � \ HDUV� IRU
WKHLU�ELJ �SD\ GD\ �DW�WKH�VDOH�

: LWK� WKLV� RSSRUWXQLW\ �� \ RX� HDUQ� � � � � RU� P RUH� � RI � \ RXU� FDSLWDO� UDLVHG
HYHU\ � \ HDU� ³ � E\ � OHQGLQJ � WR� D� GHYHORSP HQW� LQ� RQH� RI � / RXLVLDQD·V
IDVWHVW� JURZ LQJ ��P RVW�SURP LVLQJ �P DUNHWV�

<RXU�LQYHVWRUV�HQMR\ �VDIH��FRQVLVWHQW�LQFRP H��EDFNHG�E\ �WKH�SHUVRQDO
JXDUDQWHHV�RI �RXU�KLJKO\ �H[ SHULHQFHG��KLJK� QHW� Z RUWK�SDUWQHUV�



�î

- FHBDZ�JT�B�UFBN�PG�HSFBU
I VNBO�CFJOHT��

&DQ�FRPPXQLFDWH�WKHLU
WKRXJKWV�DQG�LGHDV�WR

RWKHUV��+DYH�JUHDW�ZRUN
HWKLF��+LJKHVW�KRQHVW\�DQG

LQWHJULW\ �\RX�FDQ�ILQG�
7KLQNV�RXW�RI�WKH�ER[ �DQG

DUH�YLVLRQDU\��ORRNLQJ
DKHDG��VROYLQJ�SUREOHPV�

DQG�ILQGLQJ�DQVZHUV��,
KLJKO\ �UHFRPPHQG�WKHP�
$Q\ �FOLHQW�ZRXOG�JUHDWO\
SURILW�IURP�ZRUNLQJ�ZLWK

WKHP�

/ HJDF\ �LV�SURIHVVLRQDO��IULHQGO\�
DQG�D�MR\ �WR�ZRUN�ZLWK��,�ZRXOG

UHFRPPHQG�WKHP�WR�DQ\
LQYHVWRU�ORRNLQJ�IRU�D�WHDP�WR

EULQJ�WKHP�GHDOV�

0 LFKDHO�&KDVH

,�KDYH�ZRUNHG�ZLWK
/ HJDF\ �RQ�QXPHURXV

UHDO�HVWDWH�WUDQVDFWLRQV
RYHU�WKH�ODVW�� � �\HDUV�

7KHLU�ORFDO�H[SHUWLVH
DQG�DWWHQWLRQ�WR�GHWDLO

KDV�KHOSHG�DVVXUH
PDQ\ �VPRRWK�FORVLQJV�

: DONHU�	 �' XQORS

- LP�+ DUULFN

5FTUJNPOJBMT
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DQG\ # OHJDF\ DFTXLVLWLRQV�FRP

OLQNHGLQ�FRP� LQ� DQG\ PFPXOOHQ� �

" OEZ�. D. VMMFO

3FBEZ�UP�QBSUOFS
XJUI �VT�PO�PVS�OFYU�
DBQJUBM�SBJTF 
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DQGUHZ# OHJDF\ DFTXLVLWLRQV�FRP

KWWSV�� � ZZZ�OLQNHGLQ�FRP� LQ� HOHYDWLQJWDOHQWV�

" OESFX�4UJNTPO

#0 0 , �" �$ " - -


