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0.7* %5. <0 ORUQLQJVWDU S, QFYHURWPGIQQVUBWRLL GBOWO ULJKWV UHVHUYHG 7KH LQIRUPDWLRQ FRQWDLQHG KHUHLQ LV3OUR S ULRIwD L
ORUQLQJVWDU DQG RU LWV FRQWHQW SURYLGHUV PD\ QRW EH FRSLHG RU @BVWULEXWHG DQG LV QRW ZDUUDQWHG )
ORUQLQJVWDU QRU LWV FRQWHQW SURYLGHUV DUH UHVSRQVLEOH IRU DQ\ GDPDJHV RU ORVVHV DULVLQJ IURP DQ\ XVH RI L¢
RI IXWXUH SHUIRUPDQFH 9LVLW RXU LQYHVWPHQW ZHEVLWH DW ZZZ PRUQLQJVWDU FRP



SyleQientation
Equity Syl e GanershipZoreDV R 1= Equity SyleTraiDV RI= FixedInconeSyleTrahlDV Rl

® QYHVWPHQW

OHO MC1+

970 HCNA/MOATx
zd/

/LP  O0RG ([W

FixedIncone Satistid®V RI
$YJ (Il 'XUDWLRQ
$YJ (Il ODWXULW\
$YJ :WG 3ULFH

4N4710004Ad9

'"HHED O&ROBIO % OHQG&RUMHW KL IK WK

* L,QYHVWPHQW %HQFKPDUN ° °

RskBvaluatioDV R

I nvestor Shares R sk MeasuresD V Servi ce Shares R sk Measures D V

Rl <HDU <HDU <HDUR|+ <HDU <HDU <HDU
6WDQGDUG 'HYLDWLRQ 6WDQGDUG 'HYLDWLRQ

6KDUSH 5DWLR 6KDUSH 5DWLR

,QIRUPDWLRQ 5DWLR ,QIRUPDWLRQ 5DWLR

5 VTXDUHG 5 VTXDUHG

% HWD % HWD

$O0SKD $OSKD






LQ D IXQG V SRUWIROLR 3ULFH FDVK IORZ UHSUHVHQWY WKH DPRXQW

DQ LQYHVWRU LV ZLOOLQJ WR SD\ IRU D GROODU JHQHUDWHG IURP D
SDUWLFXODU FRPSDQ\ V RSHUDWLRQV 3ULFH FDVK IORZ VKRZV WKH
DELOLW\ RI D EXVLQHVV WR JHQHUDWH FDVK DQG DFWV DV D JDXJH RI
OLTXLGLW\ DQG VROYHQF\

Rrice/Rrospective Earnings Rtk WKH DVVHW ZHLJKWHG

DYHUDJH RI WKH SURVSHFWLYH HDUQLQJV \LHOGV RI DOO WKH GRPHVWLF
VWRFNV LQ WKH IXQG V SRUWIROLR DV RI WKH GDWH RI WKH SRUWIROLR -~ $
VWRFN V SURVSHFWLYH HDUQLQJV \LHOG LV FDOFXODWHG E\ GLYLGLQJ WKH
FRPSDQ\ V HVWLPDWHG HDUQLQJV SHU VKDUH IRU WKH FXUUHQW ILVFDO
\HDU E\ WKH FRPSDQ\ V PRQWK HQG VKDUH SULFH DV RI WKH

SRUWIROLR GDWH

Aice/Rrospective Sl es Ralov WKH ZHLIKWHG DYHUDJH RI

WKH SULFH VDOHV UDWLRV RI WKH VWRFNV LQ D SRUWIROLR 3ULFH VDOHYV
UHSUHVHQWY WKH DPRXQW DQ LQYHVWRU LV ZLOOLQJ WR SD\ IRU D GROODU
JHQHUDWHG IURP D SDUWLFXODU FRPSDQ\ V RSHUDWLRQV

SarpeRatie LY D ULVN DGMXVWHG PHDVXUH GHYHORSHG E\

1REHO /DXUHDWH :LOOLDP 6KDUSH ,W LV FDOFXODWHG E\ XVLQJ
VWDQGDUG GHYLDWLRQ DQG H[FHVV UHWXUQ WR GHWHUPLQH UHZDUG

SHU XQLW RI ULVN 7KH KLJKHU WKH 6KDUSH 5DWLR WKH EHWWHU WKH
IXQG V KLVWRULFDO ULVN DGMXVWHG SHUIRUPDQFH

Sandarddeviatio V.- D VWDWLVWLFDO PHDVXUH RI WKH YRODWLOLW\

RI WKH IXQG V UHWXUQV

RsquarerUHIOHFWY WKH SHUFHQWDJH RI D IXQG V PRYHPHQWYV

WKDW DUH H[SODLQHG E\ PRYHPHQWY LQ LWV EHQFKPDUN LQGH]

VKRZLQJ WKH GHJUHH RI FRUUHODWLRQ EHWZHHQ WKH IXQG DQG WKH
EHQFKPDUN

H sk Eval uation GaftSURYLGHYV D JUDSKLF RI WKH WKUHH \HDU

VWDQGDUG GHYLDWLRQ RI IXQG UHWXUQV FRPSDUHG WR LWV EHQFKPDUN
DQG ORUQLQJVWDU &DWHJRU\ 6WDQGDUG GHYLDWLRQ LV D VWDWLVWLFDO
PHDVXUHPHQW RI GLVSHUVLRQ DERXW DQ DYHUDJH ZKLFK IRU D

PXWXDO IXQG GHSLFWV KRZ ZLGHO\ WKH UHWXUQV YDULHG RYHU D
FHUWDLQ SHULRG RI WLPH ,QYHVWRUV XVH WKH VWDQGDUG GHYLDWLRQ RI
KLVWRULFDO SHUIRUPDQFH WR WU\ WR SUHGLFW WKH UDQJH RI UHWXUQV
WKDW DUH PRVW OLNHO\ IRU D JLYHQ IXQG :KHQ D IXQG KDV D KLJK
VWDQGDUG GHYLDWLRQ WKH SUHGLFWHG UDQJH RI SHUIRUPDQFH LV

ZLGH LPSO\LQJ JUHDWHU YRODWLOLW\ ORUQLQJVWDU FRPSXWHYV
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DYHUDJH HIIHFWLYH GXUDWLRQ LOREQWQ@HWHYDU GHRIDXRWVAWBRP WKH PLGGOH RXWZDUGV VR WKDW LI
DYHUDJH HIIHFWLYH GXUDWLRQ WKKHIWH WRNM DRHODIWUHIEMNPMWWERYH DOO SRUWIROLRYVY LQ WKH SHHU JUR
GXUDWLRQ LV EHWZHHQ WR ZRX OMX ) H) Rl YW KIHQS YW LRDQJIHR UDWLQJ DVVLIQPHQW -DQG LI WKHUH
ZLOO EH FODVVLILHG DV "0ORGHUDAMDNpuY DQIGOWKIRVHG BUWWRIQERWIZRW KDBO®W SRUWIROLRYV PD\ RQO\ IDO(
DYHUDJH HIIHFWLYH GXUDWLRQ YWORPAHRI WKH JUHD WB W IRQJWHKIHR XSV -0RUQLQJVWDU DSSOLHV DQ

DYHUDJH HIIHFWLYH GXUDWLRQ ROENRID XWHW , YDLO)CHEEHUHONSRLQWERMHU WR HQVXUH EUHDNSRLQWYV P

“([WHQVLYHup D PLQLPXP UHTXLUHPHQW RI GLVWULEXWLRQ 7KLV YDOXH LV DVVHV
- RQ DQ DQQXDO EDVLV DQG ZLOO UHSUHVHQW RI WKH VWDQGDUG
Mbrni ngst ar Sustai nabi | ity Rati ng™ GHYLDWLRQ IRU DOO 6RYHUHLJQ 6XVWDLQDELOLW\ 6FRUHV IRU WKH

= = 27KH ORUQLQJVWDBY LeX V Q/\l H QEFEIED Utkh 4 QDEAXIVQWDLQDELOLW\ 5DWLQJ DVVLIQPHQWV DQG RI' WKH
PHDVXUH KRZ ZHOO WKH LVVXLQJVAWOrREORU E\G RYLOAMKEARQUIRWY DRAOVKRUSRUDWH 6 XVWDLQDELOLW\ 6FRI
VHFXULWLHV-ZLWKLQ D IXQG-V SWKWI|&BWUR RUPHWRDRDIW B b QVKEHIOU- W\ 5DWLQJ DVVLIQPHQWYV -
ILQDQFLDOO\ PDWHULDO HQYLUROPH®WBEOWWKR EHF® OMFGCWRN HUYWWIAHE XML RQ UXOHV DUH DSSOLHG ZL
(6* ULVNV UHODWLYH WR WKH IX0GREDRUFDPVOHVRBDWHYORRDW IRPWRYRHNSRVHG WR KLJK (6* 5LVN FRXO
SHHUV ORUQLQJVWDU DVVLJIQV 6XWWD®QQDHEAHUYW-5DWRGYDKFOH-6XVWDLQDELOLW\ 5DWLQJV )RU H[DPS
FRPELQLQJ D SRUWIROLR V &RUSREBUOWHRORW ZILOWHELD WHHSHQH QI FOW HIRUN H[KLELW KLJK (6* 5LVN
6RYHUHLJQ 6XVWDLQDELOLW\ 5DWHQYHEOYRERIIWHIRYDHIO IWR DWIKIQ DI YDWILRYIYV FKHFEN ZH LPSRVH
ZHLJKW RI WKH ORQJ RQO\ FRUSRUDWHHPH®R WK YRHQ MiKih OHYHO RI (6* 5LVN -

SRVLWLRQV == = =7KH ORUQLQJVWDUIe3RAWD ROHLRLOR WS ROIW B IRU 6RYHUHLJQ 6 XVWDLQDELOLW\ VFRU
FDOFXODWLRQ LV D ILYH VWHS SURBHRWY H) L U WK H@QKW KeHR DSR® BYWHHLYHV D LI

6XVWDLQDELOLW\ 6FRUH DQG 6RYHUHLJQ 6XVWDLQDELOLW\ 6FRUH DUH

ERWK GHULYHG )XQGV UHTXLUH DW-OHDVW-

RI-FRUSRUDWH-DVVHWV-EH-FRYHUHG E\ D FRPSDQ\ OHYHO (6*
5LVN-6FRUH-IURP-6XVWDLQDO\WLFV-WR-UHFHLYH D ORUQLQJVWDU
3RUWIROLR-&RUSRUDWH-6XVWDLQDELOLW\ 6FRUH )XQGV UHTXLUH-DW

OHDVW - RI-VRYHUHLJQ-DVVHWV-EH-FRYHUHG E\ D &RXQWU\
5LVN-6FRUH-IURP-6XVWDLQDO\WLFV-WR-UHFHLYH D ORUQLQJVWDU
3RUWIROLR-6RYHUHLJQ-6XVWDLQDELOLW\ 6FRUH -7KH

ORUQLQJVWDU-&RUSRUDWH DQG 6RYHUHLJQ-6XVWDLQDELOLW\ 6FRUHV

DUH DVVHW ZHLJKWHG DYHUDJHV-RI FRPSDQ\ OHYHO (6*-5LVN

6FRUHV IRU FRUSRUDWH KROGLQJV RU &RXQWU\ 5LVN 6FRUHV IRU

VRYHUHLJQ KROGLQJV - %RWK VFRUHV-UDQJH EHWZHHQ WR

ZLWK D KLJKHU VFRUH LQGLFDWLQJ-WKDW D IXQG KDV RQ DYHUDJH

PRUH RI LWV DVVHWYV LQYHVWHG LQ-FRPSDQLHV RU FRXQWULHV ZLWK

KLJK (6* 5LVN

- - «6HFRQG WKH &RUSRUDWH DQG 6RYHUHLJQ +LVWRULFDO

6XVWDLQDELOLW\ 6FRUHV DUH ZHLJKWHG PRYLQJ DYHUDJHV RI WKH

UHVSHFWLYH 3RUWIROLR &RUSRUDWH DQG 6RYHUHLJQ 6XVWDLQDELOLW\

6FRUHV RYHU WKH SDVW PRQWKV WR UHGXFH

YRODWLOLW\ -~7KH-+LVWRULFDO &RUSRUDWH DQG

6RYHUHLJQ-6XVWDLQDELOLW\ 6FRUHV UDQJH EHWZHHQ WR

ZLWK D KLJKHU VFRUH LQGLFDWLQJ-WKDW D IXQG KDV RQ DYHUDJH

PRUH RI LWV DVVHWYV LQYHVWHG LQ-FRPSDQLHV RU FRXQWULHV ZLWK

KLJK (6* 5LVN RQ D FRQVLVWHQW KLVWRULFDO EDVLV

2 = 2a7KLUG WKH ORUQLQJVWDU-&RUSRUDWH-6XVWDLQDELOLW\

5DWLQJ-DQG 6RYHUHLJQ 6XVWDLQDELOLW\ 5DWLQJ-DUH-WKHQ

DVVLJQHG WR DOO VFRUHG IXQGV ZLWKLQ

ORUQLQJVWDU-*OREDO-&DWHJIJRULHY ,Q RUGHU WR UHFHLYH D

&RUSRUDWH 6XVWDLQDELOLW\ 5DWLQJ RU 6RYHUHLJQ 6XVWDLQDELOLW\

5DWLQJ -DW-OHDVW WKLUW\ IXQGV LQ WKH &DWHJRU\ UHFHLYH D

+LVWRULFDO &RUSRUDWH 6XVWDLQDELOLW\ 6FRUH DQG D +LVWRULFDO

6RYHUHLJQ 6XVWDLQDELOLW\ 6FRUH UHVSHFWLYHO\ 7KH 5DWLQJV-LV

GHWHUPLQHG E\ HDFK IXQG V-&RUSRUDWH DQG 6RYHUHLJQ

6XVWDLQDELOLW\ 6FRUH-UDQN ZLWKLQ WKH IROORZLQJ GLVWULEXWLRQ -

t +LJK KLIJKHVW

t $ERYH $YHUDJH QH[W

t $YHUDJH QH[W

t %HORZ $YHUDJH QH[W DQG

t IRZ ORZHVW

2 2 “%RWK WKH &RUSRUDWH DQG 6RYHUHLJQ 5DWLQJV UHO\ RQ

GLVWULEXWLRQ RI VFRUHV ZLWKLQ D ORUQLQJVWDU *OREDO

&DWHJRU\ -,Q FDVHV ZKHUH WKHUH LV OLWWOH WR QR GLVWULEXWLRQ IRU

VRYHUHLJQ RU FRUSRUDWH VFRUHV ZLWKLQ D SHHU JURXS
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6WUHHW *OREDO $GYLVRUV )XQGV 'LVWULEXWRUV //& 7 5RZH 3ULFH
,QYHVWPHQW B6HUYLFHV ,QF 9DQ (FN 6HFXULWLHV &RUSRUDWLRQ
DQG 9DQJXDUG ODUNHWLQJ &RUSRUDWLRQ ,QF -DQG WKH SURGXFWYV
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