


$ SDUHQ! DVNHG IRU FIDULILFDILRQ UHJIDUGLQJ WKH HDUPDUN YV IIKH §%XLGLQJ LHHGVS (lQH WHP LQ IKH
EXGJIHI 6D0\ VIDIHG KD 37% VRILFUIV LGHDV DQG SULRULILHV IRU WKHVH IXQGV IURP KH SULQFLSD) EXI 37%
XOILPDIHO\ UHIDLQV GLVFUHILRQ RQ KRZ IR XILIL]H §KH IXQGV

$ SDUHQH H[SUHVVHG FRQFHUQ IIKDIl iIHDFKHWV DUH XVLQJ LQGLYLGXD! FIDVVURRP IXQGV IR SXUFKDVH LIHPV IKDI
FRXIG EH FRQVIGHUHG 1%XWGLQJ 1HHGV] VXFK DV SDLQIl IRU FIDVVURRP ZDIlV 6Dl



“LVEXVVIRQ RI GHVIUH IRU VXSSRUI Rl K JUDGHUV DV RIGHVI FRKRUI DIf iKHLU IRFDILRQ  SRVVLEN LQRIXGLQJ
FHIHEUDILRQ DW HQG RI \HDU IRUWKHP DQG RU DFILYLILHV VXFK DV VDIHI\ SDIURI = LVFXVVIRQ IDEHG XQIL) QHLW
PRQIKV PHHILQJ

" LVFXVVIRQ RI RIHULQJ PRUH ZUIHUIDF\ HQUIFKPHQI SRVVLEN LQ IRUP RI SRHIU\ QLIKW DV RFFXWHG SUHYLRXVO\
SHUKDSV FRQQHFI ZLIK SHDGDIKRQ

" lVEXVVIRQ RI ILQH LIHP LQFIXGHG LQ IKH SURSRVHG EXGJHI' IRV &KURPHERRNV S0XV FDUI IRU

$&& (66 # /DQH 6D\ VKDUHG IHHGEDFN IURP PLGGH VFKRRI (DQIXDJIH DUV IHDFKHU 7KRP -RKQVRQ WKDII
PLGGIH VFKRRI IHDFKHUV Dif /DQH VIUXJJ0H IR FRRUGLQDIH VKDUHG XVH RI H[IVILQJ &KURPHERRNV GXH R IIKH
VKRUIDJH Rl &KURPHERRNV DYDWDE(H 7HDFKHUV KDYH IR DGDSII (HVVRQ SIDQV DQG FDQfIl IHDFK IIKH ZD\ IKH\
ZDQW ZUKRXW IHFKQRIRJI\ DYDLIDE(H

$IIHU GLVFXVVIRQ D GHFLVIRQ RQ D &KURPHERRNV SXUFKDVH ZDV SRVISRQHG LQ IDYRU RI FRPELQLQJ IKHVH
IXQGV ZUIK IKRVH EXGJHIHG IRU 37% JUDQIV DQG FRQVXNLQJ IXUIKHU ZLIK WHDFKHUV DQG
DGPLQLVIUDIRUV IRU EHVIF XVH RIIKHVH 1XQGV EHIRUH PDNLQJ D GHFLVLRQ

3UQFLSDI . UVID %IRYDG UHSRUIV VKH LV SIDQQLQJ IR SXI IRJHIKHU D FRP PLiliHH RI IHDFKHUV DQG SDUHQIV IRU
VKRUI' DQG (IRQJ WHUP WHFKQRIRJI\ QHHGV SIDQQLQJ 37$ RIILFHUY ZL SUHVHQN DI XSFRPLQJ VIDITI PHHILQJV
DERXI JUDQI DQG FIDVVURRP PRQLHV DYDUDEIH DQG ZL) VRILFLI IHHGEDFN RQ IHDFKHU UHTXHVIV QHHGV

%XGJIHI SDVVHG XQDQLPRXVI\ ZLIK DPHQGPHQIV Rl SHDGDIKRQ DGGLILRQ DQG FRPELQHG IXQGV IRU 37$
JUDQIV _HHS Wi DV D FRPELQHG (0lQH LiHP RI IRV 37% JUDQIV ZLIK YHDFKHU DGPLQLVIUDILYH
VXSSRUILQSXIl  ILUVI DYDLDE(H IRV VHQGLQJ DQ\ IHDFKHU RU FRXQVHIRU IR 2%$7%$* FRQIHUHQFH RQ 2FIREHU
ZKR ZRX(G INH IR JR

BULQFLSDIV SHSRUI SURYLGHG EN\ - UVID %IRYDG DQG " DYLG -DPLHVRQ

- UVID QRIHG IKH 3ULQFLSDIV &RITHH LV VFKHGXIHG IRPRWRZ PRUQLQJ DIl OHVID) 6KH UHSRUWHG $&& (66 KDV
EHHQ DIRFDIHG DGGLILRQD) VIDIILQJ IRU D 6SHFLDI (GXFDILRQ IHDFKHU Dif QHVID) IRV D HIRWDO )7 (D
OHVID)  7KH\ KDYH RIIHUHG IKH QHZ SRVIUILRQ IR VRPHRQH IURP RXil Rl VIDIH ZUIK 6 SHFLD) ( GXFDILRQ DQG
7DIHQIHG DQG *LIHG &HUILILFDILRQV 6KH QRIHG $&& (66 DIVR KWHG D )7 ( (GXFDILRQD! $VVIVIDQI ZKR
VIDUIV ORQGD\ D /DQH  7KH\ KDYH KIWHG D 3 ( IHDFKHU IRU 9HVIDI ZKR LV IKH SDUHQ! RI D 9HVIDO
NLQGHUJDUWHQHU DQG (LYHV QHDUE\ 1RZ ZDULQJ IRV IKDI SHWRQ IR EH UHIHDVHG ZKHQ KHU UHSIDFHPHQII LV
KLWHG DIl KHU FXUWHQH VFKRR) 7KH\ DUH DIVR ZDLILQJ IRV IKH $GYDQFHG ODIK DQG 7HFKQRIRIN IHDFKHU DIl /DQH
IR EH UHIHDVHG E\ KLV GLVIULFH

Y 3UQFLSDV DQQRXQFHPHQIV DQG XSGDIHY + _UVID %IRYDG *DYLG -DPIHVRQ  PLQXIHV
Z =10 PDNH RIKHU RSSRUIXQULHV IRU FRQIDFI ZLIK SULQFLSDI
z S$GGUIRQD! DI 9HVID)IR DIRR DO IRVF ( 2






