
 (YHU\� \HDU� DURXQG� WKLV� WLPH�� WKH� )XQG� RIIHUV� QRQ-UHWLUHG��
HOLJLEOH�HPSOR\HHV�WKH�RSSRUWXQLW\�WR�FKDQJH�WKH�PHGLFDO�EHQHILW�
SODQ�LQ�ZKLFK�WKH\�DUH�HQUROOHG���  
 7ZR�PHGLFDO�EHQHILW�RSWLRQV�DUH�RIIHUHG�� WKRVH�EHLQJ�3HU�
VRQDO�&KRLFH�DQG�.H\VWRQH�+02�� ,I�D�PHPEHU�ZDQWV� WR� VZLWFK�
FRYHUDJH�DV�RI�-DQXDU\��VW��KH�RU�VKH�FDQ�FDOO�WKH�)XQG�RIILFH�RU�
GRZQORDG�WKH�IRUP�IURP�WKH�)XQG¶V�ZHE�VLWH��ILOO�LW�RXW�DQG�VHQG�
LW�EDFN�WR�XV���/RFDO�8QLRQV�KDYH�DOVR�EHHQ�JLYHQ�FRSLHV�RI�WKHVH�
IRUPV�  
 5HPHPEHU�� LI� \RX� GR� QRW� ZDQW� WR� VZLWFK� FRYHUDJH�� \RX�
QHHG�QRW�GR�DQ\WKLQJ���<RXU�EHQHILW�RSWLRQ�ZLOO�UHPDLQ�WKH�VDPH���
,I�\RX�ZDQW�WR�VZLWFK�IURP�3HUVRQDO�&KRLFH�WR�WKH�+02�RU�IURP�
WKH�+02� WR�3HUVRQDO�&KRLFH�� \RX�PXVW� UHTXHVW� WKH� IRUP�� ILOO� LW�
RXW�DQG�UHWXUQ�LW�WR�WKH�)XQG�RIILFH�E\�'HFHPEHU���������� 
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 7KH�)XQG��ZRUNLQJ�ZLWK� WKH�3(11�&DUGLDF�&DUH�&HQWHU�RI�
WKH� 8QLYHUVLW\� RI� 3HQQV\OYDQLD� DQG� +HDUW&DP� RI� 3KLODGHOSKLD��
SLRQHHUHG�D�QRQ-LQYDVLYH�VFUHHQLQJ�SURJUDP�WR� LGHQWLI\�KHDUW�GLV�
HDVH�DW�YHU\�HDUO\�VWDJHV���7KH�SLORW�SURJUDP�VXFFHVVIXOO\�LGHQWLILHG�
SDUWLFLSDQWV�DW�KLJK�ULVN�ZKR�GLGQ¶W�KDYH�DQ\�LGHD�WKDW�WKH\�KDG�D�
VHULRXV�KHDOWK�SUREOHP� 
 )URP� WKH� HDUOLHU� VWXG\�� ZH� OHDUQHG� WKDW�� LQ� WKH� FDVH� RI� RXU�
PHPEHUV��WKHUH�LV�D�GLUHFW�FRUUHODWLRQ�RU�UHODWLRQVKLS�EHWZHHQ�WKRVH�
KDYLQJ� D� FRQGLWLRQ� NQRZQ� DV� ³0HWDEROLF� 6\QGURPH´� DQG� KHDUW�
GLVHDVH��� 
 7KH� SLORW� SURJUDP� LV� QRZ� EHLQJ� H[SDQGHG� WR� LQFOXGH� WKH�
HQWLUH� DGXOW� HOLJLEOH�PHPEHUVKLS� EHWZHHQ� WKH� DJHV� RI� ��� DQG� �����
6HH�SDJH���IRU�IXUWKHU�GHWDLOV�DERXW�WKLV�LPSRUWDQW�SURJUDP� 

7UXVWHHV�WR�([SDQG�+HDOWK�	�:HOIDUH�)XQG¶V 
³+HDOWK\�+HDUW�+HDUW&DP´�3URJUDP 

$V�ZH�JR�WR�SUHVV������ 
3HQVLRQ�)XQG�7UXVWHHV�(YDOXDWLQJ 
([WHQW�RI�1HFHVVDU\�%HQHILW�&KDQJHV� 
� 
 8QIRUWXQDWHO\��LW¶V�QRW�D�TXHVWLRQ�RI�³LI´�RU�³ZKHQ�´�
LW¶V�D�TXHVWLRQ�RI�³KRZ�PXFK�´�� 
 
 7KH�7UXVWHHV�RI� WKH�3HQVLRQ�)XQG�KDYH��RQ�DQ�RQJRLQJ�
EDVLV�� PRQLWRUHG� WKH� ORQJ-WHUP� LPSDFW� RI� QHJDWLYH� PDUNHW�
UHWXUQV�H[SHULHQFHG�GXULQJ�WKH������WR������SODQ�\HDUV���'XU�
LQJ� WKRVH� \HDUV�� GHVSLWH� H[FHOOHQW� LQYHVWPHQW� UHWXUQV� ZKHQ�
FRPSDUHG�WR�RWKHU�SHQVLRQ�IXQGV��DFWXDO�UHWXUQV�ODJJHG�DFWX�
DULDO� DVVXPHG� UHWXUQV� E\� D� FRPELQHG� WRWDO� RI� ��� ������ � ,Q�
RWKHU�ZRUGV��LQVWHDG�RI�KDYLQJ�SRVLWLYH������UHWXUQV�LQ�HDFK�
RI�WKRVH�\HDUV��WKH�)XQG¶V�DFWXDO�UHWXUQV�ZHUH��������DQG�D�
QHJDWLYH����LQ�WKRVH�UHVSHFWLYH�\HDUV��� 
 :KLOH� RWKHU�)XQGV�� LQFOXGLQJ� WKH�&HQWUDO�6WDWHV�7HDP�
VWHUV� 3ODQ�� WKH�:HVWHUQ�&RQIHUHQFH� 7HDPVWHUV� 3ODQ� DQG� WKH�
8SVWDWH�1HZ�<RUN� 7HDPVWHUV� 3HQVLRQ� 3ODQ� FXW� EDFN� IXWXUH�
EHQHILWV� LQ� VRPH� FDVHV�PRUH� WKDQ� D� \HDU� DJR�� \RXU�7UXVWHHV�
ZHUH�DEOH� WR� WDS� LQWR�FUHGLW�EDODQFHV�DQG� UHVHUYHV�DQG� OHDYH�
WKH� 3ODQ� XQFKDQJHG� GHVSLWH� WKH� EDG� LQYHVWPHQW� FOLPDWH� DQG�
PDUNHWV���+RZHYHU��WKLQJV�GLG�QRW�WXUQ�DURXQG�IDVW�HQRXJK��� 
 7R�LQVXUH�WKH�FRQWLQXHG�YLDELOLW\�RI�WKH�3ODQ�DQG�WR�SUR�
WHFW� WKH�EHQHILWV�\RX�KDYH�DOUHDG\�HDUQHG�� WKH�7UXVWHHV�KDYH�
WR�IDFH�WKH�XQSOHDVDQW�WDVN�RI�DGMXVWLQJ�IXWXUH�EHQHILW�DFFUXDOV�
EHJLQQLQJ�ZLWK�WKH������3ODQ�<HDU����%RWK�WKH�3ODQ�DQG�IHG�
HUDO� ODZ� SURKLELW� WKH� 7UXVWHHV� IURP� DGMXVWLQJ� RU� FKDQJLQJ�
EHQHILWV�\RX�KDYH�DOUHDG\�HDUQHG����6HYHUDO�GLIIHUHQW�VFHQDUL�
RV�DUH�SUHVHQWO\�XQGHU�VWXG\� 
 7KH� 7UXVWHHV� KDYH� KDG� QXPHURXV� PHHWLQJV� ZLWK� WKH�
)XQG¶V� $FWXDU\� DQG� RWKHU� SODQ� SURIHVVLRQDOV� UHJDUGLQJ� WKLV�
VXEMHFW�� �$�ILQDO�DQDO\VLV�E\� WKH�)XQG¶V�$FWXDU\�KDV�QRW�\HW�
EHHQ�UHFHLYHG��EXW�ZLOO�EH�UHFHLYHG�LQ�WLPH�IRU�WKH�7UXVWHHV�WR�
UHYLHZ�LW�DW�WKHLU�1RYHPEHU������%RDUG�PHHWLQJ� 
 
 
$� VSHFLDO�PDLOLQJ� WR� DOO� 3HQVLRQ�)XQG� SDUWLFLSDQWV�ZLOO�
EH�PDGH� LQ� 1RYHPEHU� GHVFULELQJ� WKH� FKDQJHV� WKDW� ZLOO�
EHFRPH�HIIHFWLYH�IRU�FRYHUHG�VHUYLFH�HDUQHG�RQ�DQG�DIWHU�
-DQXDU\��������� 

 

 7KH�+HDOWK�	�:HOIDUH�DQG�3HQVLRQ�)XQGV�DUH�PHPEHUV�
RI�WKH�'HODZDUH�9DOOH\�+HDOWK�&DUH�&RDOLWLRQ��D�JURXS�RI�8Q�
LRQ� WUXVW� IXQGV� WKDW�FDPH� WRJHWKHU� WR�REWDLQ�IDYRUDEOH�SULFLQJ�
IRU�D�YDULHW\�RI�SURGXFWV�DQG�VHUYLFHV�� �7KH�&RDOLWLRQ�KDV�SXW�
WRJHWKHU�DQ�³$XWR:HE´�SURJUDP�IRU�8QLRQ�PHPEHUV�WR�REWDLQ�
³KDVVOH-IUHH´�SULFLQJ�DQG�YHKLFOH� LQIRUPDWLRQ�RQ� WKHLU�ZD\� WR�
SXUFKDVLQJ�RU�OHDVLQJ�DQ�$PHULFDQ-PDGH�FDU���)RU�PRUH�LQIRU�
PDWLRQ�DERXW�WKLV�FRVW-VDYLQJ�SURJUDP��JR�WR�WKH�)XQG¶V�ZHE�
VLWH��ZZZ�WHDPVWHUIXQGV�FRP��DQG�FOLFN�RQ�WKH�OLQN�IRU�³$XWR�
'LVFRXQWV�´ 

$XWR�3XUFKDVH���/HDVLQJ�'LVFRXQW�3URJUDP�1RZ�
$YDLODEOH�WR�$OO�)XQG�3DUWLFLSDQWV 



(QKDQFHG�DQG�6HFXUH�:HE�$FFHVV�1RZ�
$YDLODEOH�IRU�$OO�0HPEHUV� 

 (YHU�ZRQGHU�LI�\RXU�(PSOR\HU�FRQWULEXWHG�WKH�SURSHU�DPRXQW�RI�FRYHUHG�GD\V�IRU�\RX"��+RZ�DERXW�KRZ�PXFK�
\RX�KDYH�HDUQHG�WKXV�IDU�WRZDUGV�\RXU�PRQWKO\�SHQVLRQ�DW�UHWLUHPHQW"��,V�\RXU�&HQVXV�LQIRUPDWLRQ�XS-WR-GDWH"��'LG�
WKDW�FODLP�HYHU�JHW�SDLG"��$P�,�HOLJLEOH"��8QGHU�ZKDW�PHGLFDO�SODQ�DP�,�FRYHUHG�DQG�ZKDW�LV�WKH�H[WHQW�RI�FRYHUDJH" 
 
 ,Q�WKH�SDVW�� WKHVH�TXHVWLRQV�FRXOG�RQO\�EH�DQVZHUHG�ZLWK�D�FDOO�RU�D�OHWWHU� WR�WKH�)XQG�RIILFH�� �1RW�DQ\�PRUH���
1RZ�\RX�FDQ�UHJLVWHU�\RXUVHOI�RQ�WKH�)XQGV¶�VHFXUHG�ZHE�VLWH�DQG�³FOLFN�RQ´�DW�DQ\WLPH�WR�REWDLQ�XS-WR-GDWH�LQIRU�
PDWLRQ��³����´���9LVLW�ZZZ�WHDPVWHUIXQGV�FRP��FOLFN�RQ�³)RU�0HPEHUV´�DW�WKH�WRS�RI�WKH�SDJH��WKHQ�VHOHFW�³6HFXUHG�
0HPEHU�$FFHVV´�DW�WKH�OHIW�RI�WKH�VFUHHQ���<RX�ZLOO�SURPSWHG�WR�5HJLVWHU��SURYLGH�VRPH�LGHQWLI\LQJ�LQIRUPDWLRQ�DQG�
D�³ORJRQ�,'´�RI�\RXU�FKRRVLQJ��LI�WKH�SURSHU�LQIRUPDWLRQ�LV�SURYLGHG��\RX�ZLOO�EH�JLYHQ�D�V\VWHP-DVVLJQHG�3DVVZRUG�
�WKDW�\RX�FDQ�FKDQJH�DW�DQ\�WLPH����$IWHU�WKDW��ORJ�RQ�DQG�³JR�VXUILQJ�´ 

+DYLQJ�SUREOHPV�ORJJLQJ�RQ"��-XVW�FDOO�WKH�)XQGV¶�
0HPEHU�6HUYLFHV�'HSDUWPHQW�DW����-���-������
0RQGD\—)ULGD\����DP—��SP�IRU�DVVLVWDQFH� 

&KHFN�\RXU�3HQVLRQ�DFFUXDO�DQG�ILQG�RXW�
ZKDW�\RX�KDYH�HDUQHG�WKXV�IDU�DQG�ZKDW�\RXU�
RSWLRQV�ZRXOG�EH�DW�D�JLYHQ�UHWLUHPHQW�GDWH 

&KHFN�ZKHWKHU�WKH�SURSHU�QXPEHU�RI�
FRQWULEXWLRQ�GD\V�KDYH�EHHQ�UHPLWWHG�
WR�WKH�)XQGV�RQ�\RXU�EHKDOI 

2QFH�\RX¶UH�ORJJHG�LQ��D�ZHDOWK�RI�
LQIRUPDWLRQ�LV�DYDLODEOH�WR�\RX� 
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/RRN�IRU�WKH�³6HFXUHG�0HPEHU�$FFHVV´�WDE�LQ�WKH�
³)RU�0HPEHUV´�VHFWLRQ�RI�WKH�ZHE�VLWH 

$QG�PXFK��PXFK�PRUH� 



3 7HDPVWHUV�+HDOWK\�+HDUW�3URJUDP�([SDQGV 
WR�7HVW�IRU�0HWDEROLF�6\QGURPH 

0HWDEROLF�6\QGURPH���7KH�VLOHQW�GLVHDVH� 
 
$UH�\RX�DW�LQFUHDVHG�ULVN�IRU�KHDUW�GLVHDVH�ZLWKRXW�NQRZLQJ�LW" 
0HWDEROLF�6\QGURPH�LV�D�OLWWOH�NQRZQ�FRPELQDWLRQ�RI�KHDOWK�ULVNV�WKDW�LQFUHDVH�\RXU�FKDQFH�RI�GHYHORSLQJ�KHDUW�GLVHDVH���,W�DOVR�LQ�
FUHDVHV�\RXU�ULVN�RI�GHYHORSLQJ�RWKHU�GLVHDVHV�UHODWHG�WR�SODTXH�EXLOG�XS�LQ�WKH�ZDOOV��VWURNH��DQG�W\SH-��GLDEHWHV���$FFRUGLQJ�WR�D�UH�
FHQW�QDWLRQDO�KHDOWK�VXUYH\��PRUH�WKDQ�RQH�LQ�ILYH�DGXOWV�KDV�0HWDEROLF�6\QGURPH�LQ�WKH�8�6���ZLWKRXW�NQRZLQJ�LW���%HFDXVH�WKHUH�DUH�
QR�SK\VLFDO�V\PSWRPV�RI�0HWDEROLF�6\QGURPH��LW�FDQ�HDVLO\�JR�XQGHWHFWHG���,Q�IDFW��LW�PD\�GHYHORS�VORZO\�DQG�VLOHQWO\�RYHU�WLPH���7KH�
QXPEHU�RI�SHRSOH�ZLWK�WKH�V\QGURPH�LQFUHDVHV�ZLWK�DJH�DQG�LW�DIIHFWV�PRUH�WKDQ����SHUFHQW�RI�$PHULFDQV�LQ�WKHLU���¶V�DQG���¶V� 
 
+RZ�GR�,�NQRZ�LI�,�DP�DW�ULVN�IRU�0HWDEROLF�6\QGURPH" 
7DNH�WKH�IROORZLQJ�5LVN�$VVHVVPHQW�4XL]�WR�ILQG�RXW�LI�\RX�DUH�DW�ULVN�IRU�GHYHORSLQJ�0HWDEROLF�6\QGURPH� 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
:DLVW� VL]H� LV� WKH� OHDG�
LQJ� LQGLFDWRU� RI�0HWDEROLF� 6\QGURPH�� � ,Q� IDFW�� LI� \RXU�ZDLVW� LV� RYHU� ��� LQFKHV� �PHQ�� RU� RYHU� ��� LQFKHV� �ZRPHQ��$1'� \RX�
FKHFNHG���RU�PRUH�RI�WKH�ULVN�IDFWRUV�OLVWHG�DERYH��\RX�PD\�EH�HOLJLEOH�WR�XQGHUJR�D�IXOO\�SDLG�(%7�KHDUW�VFDQ�DW�+HDUW&DP�
DQG�WR�SDUWLFLSDWH�LQ�D�IUHH�VFUHHQLQJ�IRU�0HWDEROLF�6\QGURPH�WKDW�LQFOXGHV�WKH�IROORZLQJ� 

· %ULHI�TXHVWLRQQDLUH 
· :DLVW�PHDVXUHPHQW 
· %ORRG�SUHVVXUH�FKHFN 
· /LSLG�SDQHO��LQFOXGLQJ�WULJO\FHULGHV��WRWDO�FKROHVWHURO��+'/�DQG�/'/ 
 
$V� D� FRQGLWLRQ� IRU� WKLV� IUHH� RIIHU�� SDWLHQWV� PXVW� DJUHH� WR� DOORZ�8QLYHUVLW\� RI� 3HQQV\OYDQLD� +HDOWK� 6\VWHP�

�83+6�� WR� DFFHVV� UHVXOWV� IRU� FOLQLFDO� UHVHDUFK� SXUSRVHV� RQO\�� � 7KH� UHVXOWV� RI� WKH�0HWDEROLF� 6\QGURPH� VFUHHQLQJ� DQG�
+HDUW&DP�ZLOO�UHPDLQ�VWULFWO\�FRQILGHQWLDO���$GGLWLRQDOO\��SDWLHQWV�PXVW�IDVW�IRU����KRXUV�SULRU�WR�WKH�VFUHHQLQJ� 

  
,�KDYH�VHOI�DVVHVVHG�,�DP�HOLJLEOH�IRU�D�+HDUW&DP�KHDUW�VFDQ�DQG�0HWDEROLF�6\QGURPH�VFUHHQLQJ���+RZ�GR�,�VLJQ�XS" 
 +HDUW&DP�LV�KROGLQJ�SULRULW\�DSSRLQWPHQWV�VSHFLILFDOO\�IRU�DOO�7HDPVWHUV�VWDUWLQJ�1RYHPEHU���WK�WKURXJK�'HFHPEHU����������RQ�
WKH�IROORZLQJ�GD\V� 

0RQGD\�DQG�:HGQHVGD\V������������  ����DP-�����DP 
  
 &DOO��-���-���-3(11�WR�VFKHGXOH�\RXU�DSSRLQWPHQW�IRU�D�VFUHHQLQJ�DQG�+HDUW&DP���,GHQWLI\�\RXUVHOI�DV�D�PHPEHU�RI�WKH�7HDP�
VWHUV�+HDOWK�	�:HOIDUH�)XQG���7KH�HQWLUH�H[DP�WDNHV�OHVV�WKDQ����PLQXWHV�DQG�WKH��UHVXOWV�DUH�VHQW�FRQILGHQWLDOO\�WR�\RX�DQG�\RXU�SK\�
VLFLDQ���+HDUW&DP�LV�FRQYHQLHQWO\�ORFDWHG�DW�WKH�3UHVE\WHULDQ�0HGLFDO�&HQWHU�&DPSXV�DW���WK�DQG�0DUNHW�6WUHHWV���)UHH�YDOLGDWHG�SDUN�
LQJ�LV�DYDLODEOH�LQ�WKH�FDPSXV�ORW�DQG�JDUDJH���<RX�FDQ�OHDUQ�PRUH�DERXW�+HDUW&DP�RQ�WKH�ZHE�DW�ZZZ�SKLOO\KHDUWFDP�FRP� 
 7KH�IUHH�0HWDEROLF�6\QGURPH�VFUHHQLQJ��FRPELQHG�ZLWK�D������EHQHILW-SDLG�+HDUW&DP��ZLOO�SURYLGH�\RX�ZLWK�DQ�H[FHOOHQW�DV�
VHVVPHQW�RI�ULVN�IRU�SRWHQWLDO�KHDUW�GLVHDVH���7DNH�DGYDQWDJH�RI�WKLV�SUHYHQWLYH�SURJUDP�WRGD\�–�VHL]H�WKH�RSSRUWXQLW\�WR�SURWHFW�\RXU�
VHOI�DJDLQVW�KHDUW�GLVHDVH�� 

0HWDEROLF�6\QGURPH�5LVN�$VVHVVPHQW�4XL] 

o $EGRPLQDO�6L]H��:DLVWOLQH�RI����LQFKHV�RU�JUHDWHU�IRU�PHQ�����LQFKHV�RU�JUHDWHU�IRU�ZRPHQ 

o $JH��0HQ�RYHU����DQG�ZRPHQ�RYHU����\HDUV�RI�DJH 

o +LJK�EORRG�SUHVVXUH���������RU�KLJKHU 

o +LJK�&KROHVWHURO 

o /RZ�+'/��JRRG�FKROHVWHURO� 

o 6PRNHU�RU�H[-VPRNHU 

o 'LDEHWHV 

o )DPLO\�KLVWRU\�RI�KHDUW�SUREOHPV��)DWKHU�PRWKHU�VLVWHU�EURWKHU�DXQW�XQFOH� 
ZKR�H[SHULHQFHG�D�FDUGLDF�HYHQW�EHIRUH����\HDUV�RI�DJH 



 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
(DW�ULJKW��H[HUFLVH�UHJXODUO\��VWD\�KHDOWK\��OLYH�ORQJHU� 
��)LQG�XV�RQ�WKH�:RUOG�:LGH�:HE�DW�ZZZ�WHDPVWHUIXQGV�FRP 

7HDPVWHUV�+HDOWK�DQG�:HOIDUH�DQG�3HQVLRQ�7UXVW�)XQGV 
RI�3KLODGHOSKLD�DQG�9LFLQLW\ 
�WK�	�&KHUU\�6WUHHWV 
3KLODGHOSKLD��3$������ 
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8�6��3RVWDJH 

3$,' 
3KLODGHOSKLD��3$ 

3HUPLW�� 

3XEOLVKHG�E\�7HDPVWHUV�+HDOWK�	�:HOIDUH�DQG�3HQVLRQ 
)XQGV�RI�3KLODGHOSKLD�DQG�9LFLQLW\ 
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:LOOLDP�-��(LQKRUQ 
$GPLQLVWUDWRU 

7KH�)XQGV�ZHOFRPH�\RXU�FRPPHQWV�DQG�VXJJHVWLRQV� 

3+,/$'(/3+,$ 
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 ,Q�0D\� RI� WKLV� \HDU�� DOO� DIIHFWHG� SODQ� SDUWLFLSDQWV�
ZHUH� QRWLILHG� RI� D� FKDQJH� ZKLFK� WRRN� HIIHFW� ZLWK� SUH�
VFULSWLRQV� IRU� ³3URWRQ� 3XPS� ,QKLELWRUV´� DQG� ³1RQ-
6HGDWLQJ� $QWLKLVWDPLQHV´� ILOOHG� RQ� DQG� DIWHU� -XO\� ���
����� 
 3URWRQ� 3XPS� ,QKLELWRUV� DUH� GUXJV�� OLNH� 1H[LXP��
3URWRQL[�DQG�3UHYDFLG�� WKDW�DUH�XVHG� WR�WUHDW�D�FRQGLWLRQ�
NQRZQ� DV� ³*(5'´�RU� DFLG� UHIOX[�� �1RQ-6HGDWLQJ�$QWL�
KLVWDPLQHV� DUH�GUXJV�� OLNH�$OOHJUD��=\UWHF� DQG�&ODULQH[��
WKDW�DUH�XVHG�WR�WUHDW�FHUWDLQ�DOOHUJLF�FRQGLWLRQV���%RWK�RI�
WKHVH� FODVVHV� RI� GUXJV� QRZ� KDYH� DQ� RYHU-WKH-FRXQWHU�
HTXLYDOHQW�—�3ULORVHF�27&��DQ�RYHU-WKH�FRXQWHU�SURWRQ�
SXPS� LQKLELWRU�� DQG� &ODULWLQ� RU� ORUDWDGLQH� �RYHU-WKH-
FRXQWHU�QRQ-VHGDWLQJ�DQWLKLVWDPLQH�� 
 %UDQG� QDPH� SUHVFULSWLRQV� IRU� ERWK� 3URWRQ� 3XPS�
,QKLELWRUV�DQG�1RQ-6HGDWLQJ�$QWLKLVWDPLQHV�QRZ�FDUU\�D�
SDWLHQW�FRSD\PHQW�RI��������IRU�XS� WR�D���-GD\� VXSSO\���
$V� DQ� DOWHUQDWLYH�� VKRXOG� \RX�QHHG� WR� WDNH�RQH�RI� WKHVH�
W\SHV�RI� GUXJV�� WKH� )XQG�ZRXOG�XUJH� \RX� WR� VSHDN�ZLWK�
\RXU�GRFWRU�DERXW�SUHVFULELQJ�WKH�WKHUDSHXWLFDOO\�VLPLODU�
RYHU-WKH-FRXQWHU� YHUVLRQ� RI� WKH� GUXJ� ZKLFK� WKH� )XQG�
ZLOO�FRYHU�ZLWK�D�SDWLHQW�FRSD\PHQW�RI������� 

�C<IB@N�OJ��M@N>MDKODJI��MPB 
�MJBM<H��JJF�	ƌ@>O�©�£�¢¦� 

  
 $V� UHTXLUHG� E\� WKH�:RPHQ¶V� +HDOWK� DQG� &DQFHU� 5LJKWV�
$FW� RI� ������ WKH�+HDOWK�	�:HOIDUH� )XQGµV� 3ODQ� SURYLGHV� �DV�
LW � DOZD\V� KDV�� EHQHILWV � IRU� PDVWHFWRP\-UHODWHG� VHUYLFHV�
LQFOXGLQJ� UHFRQVWUXFWLRQ� DQG� VXUJHU\� WR� DFKLHYH� V\PPHWU\�
EHWZHHQ� WKH� EUHDVWV�� SURVWKHVHV�� DQG� FRPSOLFDWLRQV� UHVXOWLQJ�
IURP� D� PDVWHFWRP\� �LQFOXGLQJ� O\PSKHGHPD��� � )RU� PRUH�
LQIRUPDWLRQ�� FRQWDFW� WKH� )XQGµV� 0HPEHU� 6HUYLFHV�
'HSDUWPHQW�DW�� -���-���-������RSWLRQ��� 

$WWHQWLRQ�+HDOWK�	�:HOIDUH�)XQG�3DUWLFLSDQWV� 
$QQXDO�1RWLFH�5HJDUGLQJ�3RVW-0DVWHFWRP\ 

5HFRQVWUXFWLYH�6XUJHU\�%HQHILWV 

 


