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Inverse Exchange-Traded Funds (“ETFs”).  Each Fund may invest in inverse ETFs, including 
leveraged ETFs.  Inverse ETFs seek to provide investment results that match a certain percentage of the inverse 
of the results of a specific index on a daily or monthly basis.  Inverse ETFs are subject to additional risk not 
generally associated with traditional ETFs.  Inverse ETFs seek to negatively correlate with the performance of a 
particular index by using various forms of derivative transactions, including by short-selling the underlying 
index.  Leveraged ETFs seek to multiply the negative return of the tracked index (e.g., twice the inverse return). 
An investment in an inverse ETF will decrease in value when the value of the underlying index rises. For 
example, an inverse ETF tracking the S&P 500 Index will gain 1% when the S&P falls 1% (if it is a leveraged 
ETF that seeks twice the inverse return, it will gain 2%), and will lose 1% if the S&P 500 gains 1% (if it is a 
leveraged ETF that seeks twice the inverse return, it will lose 2%).  By investing in leveraged ETFs and gaining 
magnified short exposure to a particular index, a Fund can commit fewer assets to the investment in the 
securities represented on the index than would otherwise be required.     

Inverse ETFs present all of the risks that regular ETFs present.  In addition, inverse ETFs determine 
their inverse return on a day-to-day or monthly basis and, as a result, there is no guarantee that the ETF’s actual 
long term returns will be equal to the daily or monthly return that a Fund seeks to achieve.  For example, on a 
long-term basis (e.g., a period of 6 months or a year), the return of a leveraged ETF may in fact be considerably 
less than two times the long-term inverse return of the tracked index.  Furthermore, because inverse ETFs 
achieve their results by using derivative instruments, they are subject to the risks associated with derivative 
transactions, including the risk that the value of the derivatives may rise or fall more rapidly than other 
investments, thereby causing the inverse ETF to lose money and, consequently, the value of the Fund’s 
investment to decrease.  Investing in derivative instruments also involves the risk that other parties to the 
derivative contract may fail to meet their obligations, which could cause losses to the inverse ETF. Short sales in 
particular are subject to the risk that, if the price of the security sold short increases, the inverse ETF may have 
to cover its short position at a higher price than the short sale price, resulting in a loss to the inverse ETF and, 
indirectly, to the Fund. An inverse ETF’s use of these techniques will make a Fund’s investment in the ETF 
more volatile than if the Fund were to invest directly in the securities underlying the tracked index, or in an ETF 
that does not use leverage or derivative instruments. However, by investing in an inverse ETF rather than 
directly purchasing and/or selling derivative instruments, a Fund will limit its potential loss solely to the amount 
actually invested in the ETF (that is, the Fund will not lose more than the principal amount invested in the 
inverse ETF).  Inverse ETFs may also incur capital gains, some of which may be taxed as ordinary income, 
thereby increasing the amounts of a Fund’s taxable distributions.    

This supplement and the Prospectus provide the information a prospective investor should 
know about the Funds and should be retained for future reference. A Statement of Additional 
Information, dated March 30, 2009, has been filed with the Securities and Exchange Commission, and 
is incorporated herein by reference. You may obtain the Prospectus or Statement of Additional 
Information without charge by calling Shareholder Services at (877) 679-6667.  
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