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INVESTMENT COMMITTEE 

Allen L. Ryan, Jr., Chair 
Charles T. George, Vice Chair 

All Trustees are Members 

10:30 a.m. or immediately following 
previous meeting 

AGENDA 

A. Disposition of Minutes for Meeting 

B. Old Business 

C. Committee Item 

1. Discussion Item 

Board Room 
Tod Hall 

C.1.a. = Tab 1 a. December 6, 2023 Quarterly Portfolio Asset Allocation and Investment Performance 
Review 
John Colla, Clearstead, will report. 

D. New Business 

E. Adjournment 
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INSIGHTS & NEWS 

PUBLICATIONS 

CLEAR POINT 

vacation Home Tax Considerations 

Today Isn't too Soon to Plan for Future Estate Tax 
Law Changes 

The Case for us Small Caps - Remastered for the 
21'1 Century 

RESEARCH CORNER 

Weekly Updates from our Investment Office 

MARKET MINUTE 

Review of !uly 2023 

Review of August 2023 

Review of September 2023 

PODCAST & VIDEOS 

( clearstead 
INVESTME!'l.'T FORUM 

Podcast Episode 12: 
The Impact of Al on Investments 

Podcast Episode 13: 
An Exploration of Emerging Markets 

VIDEOS 

3Q23 Quarterly Insights 

About Clearstead 

Private Wealth Management 

Institutional Investment Consulting 

The Investment Office 

PR, AWARDS, & INITIATIVES 

PR 

Clearstead Advisors Acquires Santa Fe-Based 
Avalon Trust 

Clearstead Acquires the Business of CLS 
Consulting. LLC 

AWARD 

2022 NAPA Top DC Advisor Teams* 

NAPA 
TOPOC 
ADVISOR 
TEAMS 

• • <:::/99 
BLOCS 

717: Governor Mike DeWine Signs Ohio's Fiscal Year 
2024-2025 Budget Bill into Law 

7/1 1: Weathering What's to Come - Operational, 
Financial. & Investment Realignment for Challenges 

Facing Higher Education 

9/8: The Importance of Knowing Your Retirement 
Number 

"The Na<lonal Association of Plan Advisors (NAPA)Top DC Advisor Teams Ifs< Is an Independent listing produced annually by NAPA. The data reported was as of 12/3 ln022. The NAPA Top DC Advisor Teams list Is based on sel f•reported data from RIA firms. 
regulatory dlsclosures and NAPA's research. The listing is based on RIAS that provide services to denned contribution plans in the following primary areas: assets under advisement for DC plans supported, total number of DC plans supported,% of total firm 
revenue from DC plan support. This award does not evaluate the quality of services provided to clients and Is not Indicative of the practice's future performance. While Clearstead Is a member of NAPA, nei ther participating RIA firms nor their employees pay a fee 
to NAPA In exchange for Inclusion In 1he NAPA Top DC Advisor Teams list. 
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2023 CALENDAR YEAR INITIATIVES 

STRATEGIC/ 

ADMINISTRATIVE 

PORTFOLIO 

PERFORMANCE 

Investment Policy Review 

Strategic Asset Allocation Review 

Peer Review 

2024 Oversight Dashboard 

STAR Ohio/Plus Annual Review 

Fixed Income Review 

Alternative Investments Review 

Global Equity Review 

lnvt Manager Recommendation 

Capital Markets Review 

Quarterly Performance Review 

Endowed Account Review / Oversight 

Fee Review 

ORC Compliance Review 

Clearstead Firm Update 

Investment Structure Review 

lQ 2Q 3Q 4Q COMMENTS: 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ ✓ ✓ 

✓ ✓ ✓ 

✓ ✓ ✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

Updates w ith Discretion Decision 

Pushed to CY24 until peer data is released for FY23 

Follow up for March Meeting 

Completed in June 2023 

March '23: Real Assets 

Infrastructure Manager Recommendation 

SUBSCRIBE TO RESEARCH CORNER • FOLLOW US ON: lffl 
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r----------------------------------1 
: LAST REVIEWED : 
: Investment Policy: 06/21/2023 : 
: Strategic Asset Allocation: 09/19/2023 : 
: Fee Review: 09/19/2023 : 
L----------------------------------l r----------------------------------1 
: MEETING SCHEDULE : 
: 1Q: March 1, 2023 : 
: 2Q: June 21, 2023 : 
: 3Q: September 19, 2023 : 
I I 
1 4Q: December 6, 2023 1 L __________________________________ J 
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QUARTERLY THEMES 

WHAT HAPPENED LAST QUARTER? 

• Negative quarter for most asset classes; Interest rates rose dampening outlook for growth stocks 

• The Fed likely to continue tighter monetary policy amidst stronger than expected growth and headline inflation 

o Broad-based decline: 9 of 11 sectors negative; Energy stocks soared as crude oil prices rose 30% 

o Interest rate-sensitive utilities and real estate stocks suffered largest losses 

• Global equities remain in positive territory following selloff in 3rd quarter: 

o Quarter: S&P 500 -3.3%; MSCI EAFE -4.1 %; MSCI Emerging Markets -2.9%; Bloomberg US Agg -3.2% 

o YTD: S&P 500 +13.1 %; MSCI EAFE + 7.1 %; MSCI Emerging Markets +1.8%; Bloomberg US Agg -1.2% 

LOOKING FORWARD: 

• Global economy exceeding expectations, pushing a potential recession into 2024 

o Good macroeconomic news may have a "negative effect" on markets 

o Technicals point to markets being range bound; Breakout above upper bound appears unlikely 

Corporate earnings and profit margin resiliency will be tested with slowing economic growth 

o Equity markets distorted by historic concentration of the "Magnificent Seven" in both price and valuation 

o Continued strength in labor markets and the U.S. consumer could provide support for markets 

• New paradigm of higher interest rates for longer; Consumers and businesses adjusting to higher interest costs 

o Highly leveraged sectors wi ll experience a gradual shake-out 

Emphasizing high-quality fixed income within client portfolios 

Source: Clearstead, Federal Reserve, Bloomberg LP. As of 9130/2023. Past performance is not an Indicator of future results. 
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ASSET CLASS RETURNS 8 

2013 2015 2017 2018 2019 2020 2021 2022 QUill 03 2023 2023YTD 

s:,:d -• - • s:: ••• = • • • • • • 
• 

Sm/Mid USBonds • • · USBonds Sm/Mid • Sm/Mid • • Sm/Mid • •· 
• 7,11)6 0.6% I'• 0.0% 27,81)6 • 181% • • 51% ' • 

•"'.~t • ··· · · · · · · ·· 
•••• S=d • ••• us1~:s •••• 

••• us:;~ds · · · · · · 

•• = • • · us,~,, • • • • • • • 

• 

USBonds 
-3.2% 

-----
Sm/Mid 
3.4% 

Sm/Mid 
3.6% 

Past performance is not an indicator of future results. Asset classes represented by: Large Cap• S&P 500 Index; Sm/Mid• Russell 2500 Index; Dev Intl - MSCI EAFE Index; Em Mkt - MSCI Emerging Markets Index; HI Yid· Bank or America Merrill Lynch U.S. 
High Yield Master II; US Bonds · Barclays Capital U.S. Aggregate; Gib Bond. Barclays Capital Global Treasury ex US; Hdg Fnds. HFRI FOF: Diversified Index; Cash - Merrill Lynell 91-dayTblll. Data as of 9/30/2023. Source: Morningstar Direct. 
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CONCENTRATED MARKET ENVIRONMENT 

YTD Return 
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- S&P 500 Market Cap Weighted -S&P 500 - Equal Weighted 

Source: Clearsread, Morningstar 
Data as or l 0/2/2023. Past performance Is not an indicator of future resullS. 

AVG. YTD 
STOCK WEIGHT RETURN CONTRIBUTION 

Apple 7.06% 32.33% 2.01% 

Microsoft 6.30% 32.56% 1.86% 

Amazon 2.89% 51.33% 1.20% 

Google 3.57% 48.32% 1.47% 

Nvidia 2.29% 197.76% 2.22% 

Tesla 1.59% 103.13% 1 .04% 

Meta 1.49% 149.47% 1.24% 

S&P 500 13.11% 11.04% 

THE MAGNIFICENT SEVEN 
CONTRIBUTED >84% OF S&P 500'5 

RETURN YEAR-TO-DATE 

~ clearstead 1100 Sllf)l'fl()/ AVt'/1(/(' I (I;/ )(1//l' /0(1 (/c'vr/r,nd ()/)J() ././ 1 7,/ :' la.621. 1090 Cit!W 5/f()(/com 
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FIXED INCOME 
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- 12/31/2022 4.37% 4.43% 

-3/31/2023 4.75% 4.03% 

- 6/30/2023 5.30% 4.90% 

- 9/30/2023 5.45% 5.05% 

YTD Change 1.08% 0.62% 

INVESTMENT GRADE OPTION ADJUSTED SPREAD 
6.0 
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5.0 - IG Long-Term Aver 
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Source: Bloomberg. Data as of 9/30/2023. Past perform ance is not an indicator of future results. 
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MARKETS PERFORMANCE: NOVEMBER UPDATE 11 

• Risk-on markets in November as every U.S. equ ity sector was up except Energy; Market leadership broadens 

• 

• 

o Growth outpaced va lue in U.S. large-cap, while mid and smal l cap stocks outperformed; International was 
modestly ahead of U.S. markets; Emerging market equity chal lenges persisted largely driven by China 
and a modestly weakening U.S. dollar 

In fixed income, interest rates moved lower which aided longer "duration" strategies; Core fixed income 
moved back into positive territory on a ca lendar year-to-date basis 

Markets were focused on a lower inflation print and the notion that the Fed was done hiking interest rates . 
Most risk assets surged in the first half of the month; The Q4 earnings outlook has weakened, but Q3 
earnings were better than expected 

o Congress avoided a government shutdown, while the war erupting in the Middle East has not negatively 
impacted oi l markets yet; The U.S. economy remains resilient 

MARKET 

S&P 500 
Russell 2000 
MSCI EAFE 
MSCI EM 

MSCI China 
MSCI ACWI 
Bloomberg US Agg Bond 
Bloomberg High Yield Bond 
Bloomberg Muni Bond 

ll·f!IESf!IEfl!IEif!I 
-18.1% 7.5% 8.7% -3.3% 
-20.5% 2.7% 5.2% -5.1% 
-14.5% 8.5% 3.0% -4.1% 
-20.1% 4.0% 0.9% -2.9% 
-21.9% 4.7% -9.7% -1.9% 
-18.0% 7.4% 6.2% -3.3% 
-13.0% 3.0% -0.8% -3.2% 
-11.2% 3.6% 1.8% 0.5% 
-8.5% 2.8% -0.1% -4.0% 

--2.1% 7.8% 19.3% ··--· -6.8% 8.3% 3.4% ---■• 
-4.1% 8.0% 11 .0% •---• 
-3.9% 6.8% 4.5% •--■ • 
-4.3% 2.6% -9.0% -■-- -
-3.0% 7.8% 15.6% ··--· -1.6% 3.4% 0.5% · -■-· -1.2% 3.1% 7.8% •---· 
-0.9% 4.0% 1.7% · - ■- · 

*November returns thru 17-Nov-2023 
Source: Bloomberg 11/17/2023 
Past performance is not an indicator of future results 

~ clearstead I 100 \11pe110, A,,,nu,· lc»1 Sw1e .700 . Cleveland. 01110 1-111-, '16.6.'/ 1090 cleo,11t'n,1 rom 



~ clearstead 
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PERFORMANCE & ASSET ALLOCATION 
REVIEW 



NON-ENDOWMENT PERFORMANCE REVIEW (AS OF 9/30/2023) 13 

TRAILING PERIODS CALENDAR YEARS 

I MARKET I I I I I I I I NON-ENDOWMENT 
ASSETS ~;~~~ QTD FYrD CYTD l YR 3 YR S YR 7 YR 10 YR 2022 J 2021 12020 12019 

SINCE 

INCEPTION4 

Total Non-Endowment Assets $84.500 -1.0% -1.0% 4.9% 8.1% 3.5% 

Benchmark 1 0.0% 0.0% 4.4% 7.2% 2.5% 

Operating & Short-Term Pool $22.104 1.3% 1.3% 3.6% 4.4% 1.7% 

Benchmark2 1.3% 1.3% 3.5% 4.4% 1.6% 

Long-Term Pool $62.396 -1.6% -1.6% 4.9% 9.6% 3.1% 

Benchmark3 -1.0% -1.0% 5.1% 9.5% 3.0% 

LONG-TERM POOL ASSET ALLOCATION 

CURRENT TARGETS RANGE +/ -

U.S. Equity 30.7% 27% 20-35% 3.7% 

International Equity 8.0% 8% 0-15% 0.0% 

Total Equity 38.7% 35% 25-45% 3.7% 

Alternatives 11.1 % 15% 0-20% -3.9% 

Short-Term Fixed Income 30.3% 30% 25-45% 0.3% 

Intermediate-Term Fixed Income 19.6% 20% 10-30% -0.4% 

Cash 0.3% 0% 0-5% 0.3% 

4.1% 4.5% 3.9% -7.8% 

3.1% 3.3% 2.9% -4.7% 

1.8% 1.6% 1.1% 1.4% 

1.7% 1.5% 1. 1% 1.2% 

3.8% 4.7% 4.4% 1-11.2% 

4.1% 4.7% 4.4% -9.7% 

Cash 

Intermediate-Term Fixed Income 

Short-Term Fixed Income 

Alternatives 

Total Equity 

International Equity 

■ TARGETS 

■ CURRENT 
U.S. Equity 

7.8% 

4.3% 

0.0% 

0.0% 

9.5% 

8.0% 

i'r· I 
I 

I 

I 

I 

I 
I I 

9.5% 11.5% 
11 

3.9% 

5.9% 8.7% 3.1% 

1.1% 2.4% 
1 1 

0.9% 

0.8% 2.3% 0.9% 

8.8% 15.3% 11 4.7% 

10.0% 14.2% 4.4% 

I 
?£tr· 

ji~ % 

11 1 J;.,,'l! 

:,~"' 
38.7 

:8% 

? • % 
7% 30. 

I I I 

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 

1) 45% BofA Merrill Lynch 91-Day T-Bill / 17% BofA Merrill Lynch US Corp & Gov 1-3 Yrs / 11 % BBgBarc us Govt/Credit Int TR/ 8% Total Alternatives Benchmark/ 15% Russell 3000/ 4% MSCI EAFE. 
2) 95% BofA Merrill Lynch 91-Day T-Bill I 5% Barclays 1-3 Yr. Govt. 
3) 27% Russell 3000/ 8% MSCI EAFE / 15% Total Alternatives Benchmark/ 30% BofA Merrill Lynch US Corp & Gov 1-3 Yrs /20% BBgBarc US Govt/Credit Int TR. 
4) Inception date for Long-Term and Short-Term Pools:June 2010, lnceptlon Date for Total Non-Endowment Assets: March 2004. 
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LONG-TERM POOL PERFORMANCE REVIEW 14 

% of QTD FYTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2022 2021 2020 Inception Inception 

Portfolio (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) 
Date 

!Total Unlversttv Assets 100.0 -1.0 -1.0 4.9 8.1 -0.5 3.5 4.1 4.5 3.9 -7.8 7.8 9.5 3.9 ADr-04 l 
Total Policy Benchmark 0.0 0.0 4.4 7.2 0.4 2.5 3.1 3.3 2.9 -4.7 4.3 5.9 3.1 

I Total Operating & Short Tenn 26.2 1.3 1.3 3.6 4.4 2.5 1.7 1 8 1.6 1.1 1.4 0.0 1.1 0.9 Jul-10 I 
Total Operating & Short Term Benchmark 1.3 1.3 3.5 4.4 2.3 1.6 1.7 1.5 1.1 1.2 0.0 0.8 0.9 

Federated Hermes Government Obligations Fund 100.0 1.2 1.2 3.4 4.3 2.4 1.6 1.5 1.3 0.9 1.4 0.0 0.3 2.5 Nov-21 

90 Day U.S. Treasury Bill 1.3 1.3 3.6 4.5 2.5 1.7 1.7 1.5 1.1 1.5 0.0 0.7 2.6 

Total Long Tenn/ Reserves Pool 73.8 -1.6 -1.6 4.9 9.6 -2.1 3 1 3.8 4.6 4.4 -11.2 95 8.8 47 Jul-10 
Total Long Term/ Reserves Fund Benchmark -1.0 -1.0 5.1 9.5 -1.4 3.0 4.1 4.7 4.4 -9.7 8.0 10.0 4.4 

Total Domestic E ul 30.8 -3.6 -3.6 10.0 19.2 -0 3 10.1 8.7 11.3 10.9 • 7 7 269 18.5 12.9 Jul-10 
Russell 3000 Index -3.3 -3.3 12.4 20.5 -0.4 9.4 9.1 11.6 11.3 -19.2 25.7 20.9 13.2 
Vanguard Institutional Index 20.9 -3.3 -3.3 13.0 21.6 1.4 10.1 9.9 12.2 11.9 -18.1 28.7 18.4 13.5 Jul-10 

S&P 500 Index -3.3 -3.3 13.1 21.6 1.4 10.2 9.9 12.2 11.9 -18.1 28.7 18.4 13.6 

Vanguard Mid Cap Index Adm 4.7 -5.1 -5.1 3.3 12.6 -4.8 7.3 6.5 8.7 9.0 -18.7 24.5 18.2 10.9 Oct-10 
Vanguard Mid Cap Index Benchmark -5.1 -5.1 3.3 12.6 -4.8 7.3 6.5 8.7 9.1 -18.7 24.5 18.2 10.9 

Loomis Sayles Sm Growth N 2.6 -5.2 -5.2 3.5 11.8 -8.3 3.2 3.9 10.1 8.2 -22.8 10.2 34.3 5.6 Sep-19 
Russell 2000 Growth Index -7.3 -7.3 5.2 9.6 -12.0 1.1 1.6 6.8 6.7 -26.4 2.8 34.6 4.3 

Victory Integrity Small Value Y 2.6 -1 4 -1.4 5.1 19.3 2.0 21 .9 52 7.8 72 -7 7 33.6 1.2 9.8 Oct-10 

Russell 2000 Value Index -3.0 -3.0 -0.5 7.8 -5.8 13.3 2.6 5.9 6.2 -14.5 28.3 4.6 8.5 
Total ntarnatlonal E u!.q 8.0 -4.8 -4.8 5.8 21.1 -5.8 4.8 39 56 42 -17.6 10.0 16 7 4.7 Oct-10 

MSC/ EAFE (Net) -4.1 -4.1 7.1 25.6 -3.0 5.8 3.2 5.3 3.8 -14.5 11.3 7.8 4.9 

MSC/ AC World ex USA (Net) -3.8 -3.8 5.3 20.4 -5.1 3.7 2.6 4.7 3.3 -16.0 7.8 10.7 3.9 
William Blair International Growth I 3.5 -8.9 -8.9 1.4 14.1 -14.2 -2.7 27 4.9 4.0 -28.3 9.0 32.0 5.8 Jul-12 

MSC/ AC World ex USA (Net) -3.8 -3.8 5.3 20.4 -5.1 3.7 2.6 4.7 3.3 -16.0 7.8 10.7 5.0 
Dodge & Cox lnternat'I Stock 4.5 -1.3 -1 .3 9.3 26.7 2.1 12.1 4.4 5.9 4.1 -6.8 11.0 2.1 5.1 Oct-10 

MSC/ EAFE (Net) -4.1 -4.1 7.1 25.6 -3.0 5.8 3.2 5.3 3.8 -14.5 11.3 7.8 4.9 

~ clearstead 



LONG-TERM POOL PERFORMANCE REVIEW 15 

% of QTD FYTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2022 2021 2020 Inception 
Inception 

Portfolio (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) 
Date 

Total Altematlves 11.1 -0.3 -0.3 4.2 6.1 -2.2 2.9 1.2 1.9 -6.9 5.3 -3.7 1.3 Mar-15 
Total Alternatives Benchmark 0.5 0.5 2.8 4.6 -1.1 3.8 2.9 3.3 -5.3 6.2 5.4 2.6 

Weatherlow Offshore Fund I Ltd Cl IIA 7.5 -0.4 -0.4 3.3 49 -3.8 3.8 5.3 5.5 4.8 -8.9 5.6 24 7 -3.4 Jul-21 

HFRI Fund of Funds Composite Index 0.5 0.5 2.8 4.6 -1.1 3.8 3.4 3.8 3.3 -5.3 6.2 10.9 -0.7 

H.I.G. Whitehorse Principal Lending Offshore Feeder Fd, L.P. 3.7 0.0 0.0 6.1 7.8 8.2 Jul-22 

Credit Suisse Leveraged Loan Index 3.4 3.4 9.9 12.5 4.7 5.9 4.3 4.6 4.3 -1.1 5.4 2.8 10.9 

Total Fixed Income 50.0 -0.2 -0.2 1.9 3.3 -2.7 -1 3 1 4 .2 -6.7 0.1 5.2 1. Jul-10 
Total Fixed Income Benchmark 0.2 0.2 1.5 2.6 -2.3 -1.5 1.2 0.9 1.1 -5.4 -0.8 4.5 1.4 

JPMorgan Core Bond 7.9 -3.0 -3.0 -0.5 0.7 -6.7 -4.5 0.5 0.3 1 3 -12.3 -1 1 8 1 0.2 Sep-17 

Blmbg. U.S. Aggregate Index -3.2 -3.2 -1.2 0.6 -7.3 -5.2 0.1 -0.1 1. 1 -13.0 -1.5 7.5 -0.2 

YSU Intermediate Term Bond 6.8 -0.9 -0.9 1.0 2.8 -3.9 -2.7 1 4 0.9 1 4 -8.0 -1 3 7.5 2.9 Apr-04 

Blmbg. lntermed. U.S. Government/Credit -0.8 -0.8 0.7 2.2 -4.2 -2.9 1.0 0.6 1.3 -8.2 -1.4 6.4 2.6 

PGIM High Yield R6 5.0 0.4 0.4 5.0 8.9 -3.3 1.6 3.1 4.0 45 -11.5 6.5 5.7 3.9 Jan-17 

Blmbg. U.S. Corp: High Yield Index 0.5 0.5 5.9 10.3 -2.7 1.8 3.0 3.8 4.2 - 11.2 5.3 7. 1 3.7 

YSU Short Term Bond 20.5 0.7 0.7 2.1 3.2 -0.9 -0.5 1 5 1.2 1 2 -3.3 -0.4 3.7 2.1 Apr-04 

ICE BofA 1-3 Yr. Gov/Corp 0.8 0.8 1.9 2.8 -1.2 -0.7 1.2 1.0 1.0 -3.8 -0.4 3.3 1.9 

Lord Abbett Short Duration Income I 9.9 1.0 1 0 2.7 3.8 -1.0 0.3 1 7 1 7 1 9 -4.6 1.1 3.2 1 7 Apr-18 

ICE BofA 1-3 Yr. Gov/Corp 0.8 0.8 1.9 2.8 -1.2 -0.7 1.2 1.0 1.0 -3.8 -0.4 3.3 1.2 

Total Cash & Cash E~u alents 0.3 1.7 1.7 3.9 4.7 27 1 8 1.5 1.5 0.0 0.4 1.4 AP,r-18 
90 Day U.S. Treasury Bill 1.3 1.3 3.6 4.5 2.5 1.7 1. 7 1.5 1.1 1.5 0.0 0.7 1.7 

Federated Hermes Government Obligations Fund 0.3 1.2 1.2 3.4 4.3 2.4 1.6 1.5 1.3 0.9 1.4 0.0 0.3 1.3 Dec-19 

90 Day U.S. Treasury Bill 1.3 1.3 3.6 4.5 2.5 1.7 1.7 1.5 1.1 1.5 0.0 0.7 1.5 

~ clearstead l 100 \11f)e1101 4v<'lllll' [osr Swee 700 - Clcvelo11J O/uo i-111.1 :! 1v.v21. 10"0 1,m~r""'I cum 



LATE NOVEMBER UPDATE 16 

YOUNGSTOWN STATE UNIVERSITY AS OF NOVEMBER 27, 2023 

I I INVESTMENT I MARKET I % OF 
TICKER STRATEGY VALUE PORTFOLIO 

{CURRENT) 

POLICY I POLICY I TACTICAL 
TARGET RANGE + /-

!Total Operating & Short Term $18,186,274 100.0 %1 100.0% 
Federated Hermes Govt Obligations FOGXX Money Market $18,186,274 100.0% 
Star Plus* - Cash Equivalent $0 0.0% 
Star Ohio* - Cash Equivalent $0 0.0% 

!Total Long Term Reserves Pool I ,I $63,661,712 100.0% 1 100.0% 
Domestic Equity ~.,, .1 ,., Ull 31.6% 27.0% 20-35% 4.6% 

Vanguard lnstl Index VINIX Large Cap Core $13,845,380 21.7% 
Vanguard Mid Cap Index Adm VIMAX Mid-Cap Core $3,059,703 4.8% 
Loomis Sayles Small Growth N2 LSSNX Small Cap Growth $1,583,221 2.5% 
Victory Integrity Small Cap Value Y VSVIX Small Cap Value $1,613,713 2.5% 

International Equity i5,150,986 8.1% 8.0% 0-15% 0.1% 
William Blair International Growth I BIGIX Foreign Growth $2,313,250 3.6% 
Dodge & Cox International Stock DODFX Foreign Value $2,837,736 4.5% 

Total Equity i25,253,003 ~ ~ 25-45% 4.7% 
Alternatives iG,823,852 ~ ~ 0-20% -4.2% 

H.1.G. Principal Lending Fund* Private Credit $2,303,911 3.6% 
Apollo Infrastructure Opps Fund Ill Real Assets $0 0.0% 
Weatherlow Fund* Diversifying Strategy $4,589,948 7.2% 

Fixed Income i31,514,527 49.5% 50.0% 35-75% -0.5% 
Short Term Fixed Income $19,021,229 29.9% 30.0% 25-45% -0.1% 

YSU Short Term Bond Short-Term Fixed $12,830,203 20.2% 
Lord Abbett Short Duration LLDYX Short-Term Fixed $6,191,026 9.7% 

Intermediate Fixed Income $12,493,298 19.6% 20.0% 10-30% -0.4% 
JPMorgan Core Bond Fund R6** JCBUX Core Plus Fixed $5,036,374 7.9% 
YSU Intermediate Term Fixed lnterm-Term Fixed $4,317,562 6.8% 
Prudential High Yield Bond R6 PHYQX High Yield $3,139,361 4.9% 

Cash~ ,a:ih Equivale□ t:i !ill .0..0.% .0..0.% .0.:.5..% 0.0% 
E uit Account Cash Mone Market $323 0.0% 

Assets $81,847,985 
*Asof09/30or 10/31. 

**Held at JPMorgan. 
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DECEMBER UPDATE: PORTFOLIO CHANGES & REBALANCING 17 

YOUNGSTOWN STATE UNIVERSITY AS OF NOVEMBER 27, 2023 

I I MARKET I %OF I I MARKET I %OF 
TICKER VALUE PORTFOLIO CHANGES VALUE PORTFOLIO 

(CURRENTI (POST CHANCES) 

POLICY I POLICY I TACTICAL 
TARGET RANGE +/-

!Tota l Oeerating & Short Term $18,186,274 100.0 % $0 $18,18 6,274 100.0%1 100.0% 

Federated Hermes Govt Obligations FOGXX $18,186,274 100.0% $18,186,274 100.0% 

Star Plus* $0 0.0% $0 0.0% 

Star Ohio* $0 0.0% $0 0.0% 

!Total Long Term Reserves Pool $63,661,712 100.0 % $0 $63,661,712 100.0%1 100.0 % 

Q2rnestii: EQuitll SZQ 1QZ QlZ 31,6% S18 141 378 ~ .zz..Jr't2 20-35% 1.5% 

Vanguard lnstl Index VINIX $13,845,380 21.7% -S1,380,639 $12,464,741 19.6% 

Vanguard Mid Cap Index Adm VIMAX $3,059,703 4.8% -S200,000 $2,859,703 4.5% 

Loomis Sayles Small Growth N2 LSSNX $1,583,221 2.5% -S175,000 $1,408,221 2.2% 

Victory Integrity Small Cap Value Y VSVIX $1,613,713 2.5% -S205,000 $1 ,408,713 2.2% 

l□ ternati2□al EQuity S5,15Q,286 .8...IT2 ss 150 286 .8...IT2 8....lli 0-15% 0.1% 
William Blair International Growth I BIGIX $2,313,250 3.6% $2,313,250 3.6% 

Dodge & Cox International Stock DODFX $2,837,736 4.5% $2,837,736 4.5% 

TQtal EQuity SZ5 Z53 003 .32....lli S23,22Z.364 ~ li..O."f2 2Hlli 1.6% 

8 Iternatilles $6,823,852 10....8.% $8 723,852 ~ ~ Q:20.% -1.2% 

H.1.G . Principal Lending Fund* $2,303,911 3.6% $2,303,911 3.6% 

Cliffwater Corporate Lending Fund CCLFX $0 0.0% $1,900,000 $1,900,000 3.0% 

Apollo Infrastructure Opps Fund Ill $0 0.0% $0 0.0% 

Weatherlow Fund* $4,589,948 7.2% $4,589,948 7.2% 

Ei21et1 l□ i:2rne $31 514 527 ~ $31,575,165 ~ ~ ~ -0.4% 

Short Term Fixed Income $19,021,229 29.9% $19,021,229 29.9% 30.0% 25-45% -0.1% 

YSU Short Term Bond $12,830,203 20.2% $12,830,203 20.2% 

Lord Abbett Short Duration LLDYX $6,191,026 9.7% $6,191,026 9.7% 

Intermediate Fixed Income $12,493,298 19.6% $12,553,936 19.7% 20.0% 10-30% -0.3% 

JPMorgan Core Bond Fund R6** JCBUX $5,036,374 7.9% $5,036,374 7.9% 

YSU Intermediate Term Fixed $4,317,562 6.8% $4,317,562 6.8% 
Fidelity Intermediate Treasury Index FUAMX $0 0.0% S3,200,000 $3,200,000 5.0% 

Prudential High Yield Bond R6 PHYQX $3,139,361 4.9% -$3, 139,361 $0 0.0% 

Cash & cash Equivalents $323 0.0% $323 ~ ~ 0-5% 0.0% 

E uit Account Cash $323 0.0% $323 0.0% 

Total Universit Assets $ 81,847,985 $81,8 47,985 
*As of 09130 or 10131. **Held at JPMorgan. Trades depicted are estimates to show hypothetical rebalancing to be Implemented. Actual t rade amounts may be slightly different than what is depicted above. 

< clearstead } JOO '°)Uf)t"f/01 ilVt't1llf' [O':>[ ,we, 700 . Cf, velonJ Ollio 4-1114 'lo.621 /GOO ,/( {\(,'(I(/ (0111 



DECEMBER UPDATE: PORTFOLIO CHANGES & REBALANCING 18 

Clearstead is in the process of rebalancing the Long-Term Pool with includes two themes: 

1) Trimming Gains from Equities 

• The changes rebalance the Long-Term Pool taking gains from equities after a strong month of November and 
redeploys the proceeds into a new alternative strategy, Cliffwater Corporate Lending, a private credit investment 

• The Cliffwater strategy makes loans to private companies that are short-term in length 

o Senior secure loans: 94%+ of the loans are first lien 

o Broadly diversified: 3,000+ underlying loans 

o Income generation: 11 %+ current yield 

2) Improving Credit Quality within Fixed Income 

• 

• 

• 

• 

The second theme the changes accomplish is improving the overall credit quality of the fixed income portfolio within 
the Long-Term Pool, removing the dedicated high yield position with a low cost, treasury index 

Given the backdrop of a potential recession in CY24 and other uncertainties, and the odds of spreads widening and 
credit exposure being affected, Clearstead believes it is prudent to add some defensive characteristics to this area of 
the portfolio 

The treasury position also supports the University's compliance with the Ohio Revised Code 

While the yield of the fixed income portfolio modestly decreases because of the change, t he credit quality improves, 
and income generation of the total pool does not decrease because of the investment in t he Cliffwater strategy 

~ clearstead 
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ENDOWMENT ASSETS: PERFORMANCE & ASSET ALLOCATION 
(AS OF 9/30/2023) 

21 

TRAILING PERIODS CALEND AR YEARS 

ENDOWMENT ASSETS 1~:~~rl QTD I FYTD I CYTD 

1 

,va 
I

,va I SVR 

1

7VR 

1 

,ova 202212021 12020 12019 

YSU Endowment Fund $14.862 -2.0% -2.0% 4.5% 10.3% 5.2% 7.0% 7.9% 7.8% -15.7% 20.9% 

Benchmark 1 -3.2% -3.2% 9.4% 16.2% 6.3% 7.7% 9.3% 9.3% -16.6% 20.6% 

Benchmark2 -3.2% -3.2% 7.2% 13.0% 4.0% 6.3% 7.4% 7.7% -15.8% 15.9% 

COM PLIANCE 
Reporting & Oversight by Clearstead, Management/Implementation by Huntington 

• Asset Allocation Guidelines: 70% Equities (60-80%) / 30% Cash & Fixed Income (20-40%) (IN COMPLIANCE) 

HOLDINGS 

Equity Mutual Funds - 16% (Mutual Funds & ETFs) 

Stocks - 51 % (30-60 Concentrated U.S. Large/Mid-Cap Stock Portfolio) 

Alternatives - 2% (Real Estate Mutual Fund) 

Fixed Income Mutual Funds - 2% (Federated High Yield) 

Individual Bonds - 24% (Individual Bond Portfolio: U.S. Corporate I Gov't I Asset Backed Debt) 

Cash - 6% 

1) Benchmark: 75%S&P 500/ 25% BBg US Aggregate. 
2) Benchmark: 60%S&P 500/ 40% BBg US Aggregate. 
3) Inception date: 06/2013. 
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16.3%1 23.8% 

16.2% 25.6% 

14.7% 22.2% 

SINCE 

INCEPTION3 

[:] 
9.5% 

7.9% 



~ clearstead DETAILED PERFORMANCE 



EXECUTIVE SUMMARY 

Market Value Market Value % of 
07/01/2023 09/30/2023 Portfolio 

Total University Assets $77,367,011 $84,499,784 100.0 

Total Policy Benchmark' 

Total Operating & Short Term $13,965,019 $22,1 03,843 26.2 
Total Operating & Short Term Benchmark' 

Total Long Term/ Reserves Pool $63,401 ,993 $62,395,941 73.8 

Total Long Tenn/ Reserves Fund Benchmark' 

Total Domestic Equity $19,851 ,345 $19,142,506 22.7 
Russell 3000 Index 

Total International Equity $5,216,400 $4,967,584 5.9 

MSC/ EAFE (Net) 

Total Alternatives $7,010,467 $6,922,258 8.2 
Total Alternatives Benchmark 

Total Fixed Income $31,232,337 $31,200,858 36.9 
Total Fixed Income Benchmark• 

Total Cash & Cash Equivalents $91,445 $162,736 0.2 
90 Day U.S. Treasury Bill 

1) Total Policy Benchmark: 45% ICE BofA 91 Days T-Bllls / 17% ICE BofA 1-3 Yr US Corp & Govt/ 11% BBgBarc US Govt/Cred it Int/ 8% Total Alternatives Benchmark / 15% Russell 3000 / 4% MSCI EAFE, 
2) Total Operating & Short-Term Benchmark: 95% ICE BofA 9 1 Days T-Bills i 5% BBgBarc US Govt 1-3 Yr. 
3) Total Long-Term I Reserves Fund Benchmark: 27% Russell 3000/ 8% MSCI EAFE / 15% Total Alternatives Benchmark 1 30% ICE BofA 1 ·3 Yr US Corp & Govt/ 20% BBgBarc US Govt/Credit Int. 
4} Total Alternatives Benchmark: 100% HFRI Fund of Funds Composite. 
5) To tal Fixed Income Benchmark: 64% ICE BofA 1-3 Yr US Corp & Govt / 36% BBgBarc US Govt/Credit Int. 
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3rd 
Quarter 2023 YTO 

(%) (%) 
-1 .0 4.9 
0.0 4.4 

1.3 3.6 
1.3 3.5 

-1.6 4.9 
-1 .0 5.1 

-3.6 10.0 
-3.3 12.4 

-4.8 I 5.8 
-4.1 7.1 

-0.3 4.2 
0.5 2.8 

-0.2 1.9 
0.2 1.5 

1.7 3.9 
1.3 3.6 



ASSET ALLOCATION GUIDELINES COMPLIANCE 24 

Total Plan Asset Allocation Policv Range Current 
Operating & Short-Term Pool 0% - 50% 26% 
Long Term/ Reserves Pool 50% - 100% 74% 

Operating & Short-Term Pool Range Current 
Operating Assets 60% -100% 100% 
Short-Term Assets 0% -40% 0% 

Lon Term/ Reserves Pool Tar et Ran e 
Domestic Equity 27% 20% -35% 
International Equity 8% 0% -15% 

Total Equity 35% 25% -45% 
Alternatives 15% 0%-20% 
Short-Term Fixed Income 30% 25% -45% 
I e e i te • ed I co e 0% 0% - Ofc 

Cash & Cash Equivalents 0% 0% -5% 

■@ii,ii #ithin Tolerance ■dfjj§ 
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SCHEDULE OF ASSETS 25 

Ticker Account Type Begin Market Market 
Value Value % of Portfolio 

$ 09/30/2023 

Total University Assets $77,367,011 $84,499,784 100.0 

Total Operating & Short Term $13,965,019 $22, 103,843 26.2 

Federated Hermes Government Obligations Fund GOSXX Cash $13,965,019 $22,103,843 26.2 

Total Long Term/ Reserves Pool $63,401,993 $62,395,941 73.8 

Total Domestic Equity $19,851,345 $1 9,1~2,506 22.7 

Vanguard Institutional Index VINIX US Stock Large Cap Core $13,457,064 $13,015,865 15.4 

Vanguard Mid Cap Index Adm VIMAX US Stock Mid Cap Core $3,107,711 $2,950,232 3.5 

Loomis Sayles Sm Growth N LSSNX US Stock Small Cap Growth $1,675,166 $1,587,629 1.9 

Victory Integrity Small Value Y VSVIX US Stock Small Cap Value $1,611 ,404 $1,588,780 1.9 

Total International Equity $5,216,400 $4,967,584 5.9 

William Blair International Growth I BIGIX International $2,384,004 $2,172,574 2.6 

Dodge & Cox lnternat'I Stock DODFX International $2,832,396 $2,795,010 3.3 

Total Alternatives $7,010,467 $6,922,258 8.2 

Weatherlow Offshore Fund I Ltd Cl IIA Hedge Fund $4,637,098 $4,618,347 5.5 

H.I.G. Whitehorse Principal Lending Offshore Feeder Fd, L.P. Direct Lending $2,373,369 $2,303,911 2.7 

Total Fixed Income $31,232,337 $31,200,858 36.9 

JPMorgan Core Bond WOBDX US Fixed Income Core $5,091,468 $4,934,285 5.8 

YSU Intermediate Term Bond US Fixed Income Core $4,300,262 $4,263,239 5.0 

PGIM High Yield R6 PHYQX US Fixed Income High Yield $3,084,329 $3,095,765 3.7 

YSU Short Term Bond US Fixed Income Short Term $12,649,758 $12,743,122 15.1 

Lord Abbett Short Duration Income I LLDYX US Fixed Income Short Term $6,106,520 $6,164,447 7.3 

Total Cash & Cash Equivalents $91,445 $162,736 0.2 

Federated Hermes Government Obligations Fund GOSXX Cash $91,445 $162,736 0.2 
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ATTRIBUTION OF MARKET VALUE 26 

TOTAL UNIVERSITY ASSETS 
Q4-2022 Q1-2023 Q2-2023 Q3-2023 One Year 

Total University Assets 
Beginning Market Value $89,310,042 $73,068,111 $88,538,544 $77,367,011 $89,310,042 
Contributions $2,048 $20,000,000 $15,000,000 $35,002,048 
Distributions -$19,013,567 -$7,041 ,880 -$13,121 ,696 -$7,000,050 -$46, 177,193 
Net Cash Flows -$19,011 ,519 $12,958,120 -$13,121 ,696 $7,999,950 -$11 ,175,145 
Net Investment Change $2,769,588 $2,512,313 $1 ,950,164 -$867,177 $6,364,887 
Ending Market Value $73,068,111 $88,538,544 $77,367,011 $84,499,784 $84,499,784 
Change$ -$16,241 ,932 $15,470,433 -$11, 171 ,532 $7,132,773 -$4,810,258 

LONG-TERM POOL 
Q4-2022 Q1-2023 Q2-2023 Q3-2023 One Year 

Total Long Term/ Reserves Pool 
Beginning Market Value $56,949,726 $59,507,519 $61,709,542 $63,401 ,993 $56,949,726 
Contributions $2,048 $2,048 
Distributions -$13,567 -$41 ,880 -$27,473 -$50 -$82,970 
Net Cash Flows -$11 ,519 -$41,880 -$27,473 -$50 -$80,922 
Net Investment Change $2,569,312 $2,243,903 $1 ,719,924 -$1 ,006,001 $5,527,137 
Ending Market Value $59,507,519 $61,709,542 $63,401 ,993 $62,395,941 $62,395,941 
Change$ $2,557,793 $2,202,023 $1 ,692,451 -$1 ,006,051 $5,446,216 
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PERFORMANCE SUMMARY 27 

QTD FYTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2022 2021 2020 Inception Inception 

(%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) 
Date 

Total University Assets -1.0 -1.0 4.9 8.1 -0.5 3.5 4.1 4.5 3.9 -7.8 7.8 9.5 3.9 Apr-04 

Total Policy Benchmark' 0.0 0.0 4.4 7.2 0.4 2.5 3.1 3.3 2.9 -4.7 4.3 5.9 3.1 

Total Operating & Short Term 1.3 1.3 3.6 4.4 2.5 1.7 1.8 1.6 1.1 1.4 0.0 1.1 0.9 Jul-10 

Total Operating & Short Term Benchmark2 1.3 1.3 3.5 4.4 2.3 1.6 1.7 1.5 1.1 1.2 0.0 0.8 0.9 

Total Long Term/ Reserves Pool -1 .6 -1 .6 4.9 9.6 -2.1 3.1 3.8 4.6 4.4 -11.2 9.5 8.8 4.7 Jul-10 

Total Long Term/ Reserves Fund Benchmark3 -1.0 -1.0 5.1 9.5 -1.4 3.0 4.1 4.7 4.4 -9.7 8.0 10.0 4.4 

Total Domestic Equity -3.6 -3.6 10.0 19.2 -0.3 10.1 8.7 11.3 10.9 -17.7 26.9 18.5 12.9 Jul-10 
Russell 3000 Index -3.3 -3.3 12.4 20.5 -0.4 9.4 9.1 11.6 11.3 -19.2 25.7 20.9 13.2 

Total International Equity -4.8 -4.8 5.8 21.1 -5.8 4.8 3.9 5.6 4.2 -17.6 10.0 16.7 4.7 Oct-10 

MSC/ EAFE (Net) -4.1 -4.1 7.1 25.6 -3.0 5.8 3.2 5.3 3.8 -14.5 11.3 7.8 4.9 

Total Alternatives -0.3 -0.3 4.2 6.1 -2.2 2.9 1.2 1.9 -6.9 5.3 -3.7 1.3 Mar-15 
Total Alternatives Benchmark4 0.5 0.5 2.8 4.6 -1. 1 3.8 2.9 3.3 -5.3 6.2 5.4 2.6 

Total Fixed Income -0.2 -0.2 1.9 3.3 -2.7 -1.3 1.4 1.2 1.4 -6.7 0.1 5.2 1.7 Jul-10 

Total Fixed Income Benchmark' 0.2 0.2 1.5 2.6 -2.3 -1.5 1.2 0.9 1.1 -5.4 -0.8 4.5 1.4 

Total Cash & Cash Equivalents 1.7 1.7 3.9 4.7 2.7 1.8 1.5 1.5 0.0 0.4 1.4 Apr-18 
90 Day U.S. Treasury Bill 1.3 1.3 3.6 4.5 2.5 1. 7 1. 7 1.5 1.1 1.5 0.0 0.7 1.7 

1) Total Policy Benchmark: 45% ICE BofA 91 Days T•Bills / 17% ICE BofA 1-3 Yr US Corp & Govt/ 11% BBgBarc US Govt/Credit Int/ 8% Total Alternatives Benchmark/ 15% Russell 3000/ 4% MSCI EAFE. 
2) Total Operating& Short-Term Benchmark: 95% ICE BofA 91 Days T-Bills / 5% BBgBarc US Govt 1-3 Yr. 
3) Total Long-Term I Reserves Fund Benchmark: 27% Russell 3000/ 8% MSCI EAFE / 15% Total Alternatives Benchmark/ 30% ICE BofA 1-3 Yr US Corp & Govt/ 20% BBgBarc US Govt/Credit Int, 
4 ) Total Alternatives Benchmark: 100% HFRI Fun d of Funds Composite. 
5) Total Fixed Income Benchmark: 64% ICE BofA 1 ·3 Yr us Corp & Govt I 36% BBgBarc us Govt/Credit Int. 
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U.S. ECONOMIC PROJECTIONS: HIGHER FOR LONGER 

FEDERAL RESERVE BOARD MEMBERS & BANK PRESIDENTS 

GDP 

Unemployment Rate 

Core PCE Inflation 

Federal Funds Rate 

# of implied 25 bps 
rate changes year 

September 2023 
June 202 _j 

March 202J 
Decerr,1,er 7 01 2 

September 2023 
June 2023 

March 2023 
December 2022 

September 2023 
June }02.:> 

March 2023 
DecembPr 2022 

September 2023 
June 2023 

March 2023 
December 2022 

September 2023 
JunE. :OLJ 

March 2023 
December 2022 

2023 

2.1% 
1 . , 'l~ 

0.44 

3.8% 
4.1 % 
4.5% 
4.6% 

3.7% 
J 0<r,, 

3.6% 
'i.5'Yc 

5.6% 
5.6% 
5.1% 
5.1% 

5 

2024 

I _ f)l 

4.1 o/o 
4.5% 
4.6% 
4.6% 

2.6% 
26% 
2.6% 
2.5-ro 

5.1 % 
4.6% 
4.3% 
4.1% 

-2 

-3 
-4 

I 

I 

2025 

1 .8% 

4.1 o/o 
4.5% 
4.6% 
4.5% 

2.3% 
r. ) 'l 

2.1% 
-; . 1 0,1_, 

3.9% 
3.4% 
3.1% 
3.1% 

-5 

-S 
-4 

2026 

1.8% 

4.0% 

2.0% 

2.9% 

*Long run projections: The rates to which a policymaker expects the economy to converge over time -
maybe in five or six years - in the absence of further shocks and under appropriate monetary policy. 

Source: Clearstead, U.S. Federal Reserve. 
Data as of 09/3012023. Past performance is not an Indicator of future results. 
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LONG 
RUN* 

1 .8% 
•1 n I 

1.8 t, 

1 . >-!'f. 

4.0% 
4.0% 
4.0% 
4.0% 

2.5% 
2.5% 
2.5% 
2.5% 
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HEADWINDS AND TAILWINDS 30 

? 
► S&P 500 enter seasonally strong ► Potential drag from student loan 

quarter for performance payments resuming and strikes 

► Corporate America working through ► Stopgap bill buys time to mid-
higher rates November; McCarthy ousted in GOP 

civil war - sets stage for unclear 
► Services economy still expanding; budget process-potential 

though at a slower rate shutdown still looms 

► Earnings revisions for ► Consumers slowing, debt building, 
communication services, consumer defaults rising in riskier cohorts 
discretionary, and information (corporate and consumer) 
technology turn higher 

► Manufacturing still in contraction 
► Job growth slowing but labor markets 

still strong; unemployment claims ► Treasury supply surging; rates 
near 2023 lows moving higher 

Image source: openai.com OALL•E 
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ECONOMIC OUTLOOK: 4Q 2023 

AREA EXPECTATIONS 

' 
Labor Markets 

~ Manufacturing 

~1 Services 

Inflation 

l6DI] Equity Markets 

Jin Fixed Income Markets 

Source: Clearstead. as of9/30/2023. 
Expectations for 4"' quarter of calendar year 2023. 

~ clearstead 

• U.S. may t rack to 75k-1 75kjobs per month in Q4-2023 
• Unemployment rate may r ise but remain <4.0% by Dec-2023 
• Average hourly wages remain ==4% YoY 

• Contraction in manufacturing activity continues 
• Supply-chain backlogs nearly fully normalized; input prices fal ling 

• Services industry stabi lizing and positive 
• Spending remains resilient at fu ll employment, but tighter credit conditions pose some risks 

• Core CPI remains elevated (>4% YoY) but likely to move lower throughout Q4-2023 
• Headline CPI like ly to remain ==3% 
• Service sector prices remain stubbornly high due to elevated wage costs 

• Volatility may increase in Q4-2023; new S&P range== 4,200 to 4,600 
• Some technical support at t he lower-end; market's assumption for a soft-landing scenario has 

become consensus. 

• 10-Yr UST like ly range bound between 3.5% and 4.5% th is Fall 
• Uncertainty around Fed policy in Q4-2023, quantitative t ightening continues unabated 
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BROAD INFLATION STILL HIGH 
16% 

14% 
---- Fed Funds rate 

PCE Core Inflation Weight: 
- Core Goods = 27% 

---- 2% inflation target 
12% - =-Housing-=-t=i'% 

- Services Ex. Housing = 56% 

10% 

8% 

6% 

4% -

:: ----1 
Core PCE (YoY) Core PCE Services Ex. Core CPI (YoY) Atlanta Fed Sticky Core CPI Atlanta Fed Flexible Core San Francisco Fed Cyclical 

Core PCE (YoY) Housing (YoY) (YoY) CPI (YoY) 

■ Aug-21 ■ Aug-22 ■ Aug-23 

Inflation still high; Goods and "flexible" categories of inflation are decreasing 

Focus remains on Core Personal Consumption Expenditures price index (Example - Housing) 

Inflat ion expected to trend down but will remain above Fed's target 

Source: Clearstead, Bloomberg LP, PGIM Fixed Income. Federal Reserve Bank of Atlanta, Year•over•Year change for most recently available inrlatlon statistics, as of 9/30/2023 
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GLOBAL ECONOMY 33 

_____ _, 

Global 

us M 
Serv 

Mfg 
Eurozone 

UK 
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China 

India 

Serv 
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Serv 
Mfg 

Serv 
Mfg 
Serv 
Mfg 

Serv 
S. Korea Mfg 

■•t!f!ii£rfi!ll@f!lifl,f!lltilffllMtttl!ll®ifllM\if!lli1i,ffllMf!IE\1Ef! 
49.4 48.8 48.7 49.1 49.9 49.6 49.6 49.5 48.7 48.6 49.0 

49.2 48.0 48.0 50.1 52.6 54.4 55.4 55.5 53.9 52.7 51.1 

50.4 47.7 46.2 46.9 47.3 49.2 50.2 48.4 46.3 49.0 47.9 

47.8 46.2 44.7 46.8 50.6 52.6 53.6 54.9 54.4 52.3 50.5 

46.4 47.1 47.8 48.8 48.5 47.3 45.8 44.8 43.4 42.7 43.5 

48.6 48.5 49.8 50.8 52.7 55.0 56.2 55.1 52.0 50.9 47.9 

46.2 46.5 45.3 47.0 49.3 47.9 47.1 46.5 45.3 43.0 

48.8 48.8 49.9 48.7 53.5 52.9 55.2 53.7 51.5 49.5 

--fi!-,fMlih,M 
I 4 9. 1 ~ 

51 .1 I~ 
I 1, A ~ / 49.8 ',_,,,.,/ y ~ 

I 50.2 I~ 
I 43.4 I ~ 
I 48.4 I~ 
I 44.3 I ~ 

50.7 

53.2 

I 47.2 ~ 
I '- _p._ 49.0 48.9 48.9 47.7 49.2 49.5 50.6 49.8 49.6 49.6 48.5 v , 

50.3 51.1 52.3 54.o , ___ ,_5_5._4 -~-55_.9~_54.o 53.8 54.3 i 53.3 I~ 
49.4 49.o 49.2 51.6 5o.o 49.5 50.9 50.s 49.2 51.0 50.6 I _tvv--

46.7 48.o 52.9 55.o 57.8 56.4 57.1 53.9 54.1 51.8 I 50.2 I~ ---.----....------,,.....--......:=======:=========-----:::.....--......:---.. - A ~ 
55.7 57.8 55.4 55.3 56.4 57.2 58.7 57.8 57.7 58.6 57.5 I -1 ,,_,.,. ======~==::=::::::::=======--==================:======-=~1 ~i"-v'---56.4 58.5 57.2 59.4 57.8 62.0 61.2 58.5 62.3 60.1 60.1 ,,-, - -

48.2 49.o 48.2 48.s 48.s 47.6 48.1 48.4 47.8 49.4 48.9 L 4~ _. ~ 

• Global manufacturing and service PMls have converged many major economies in Q3-2023 

o Manufacturing and services PMls are still signaling stagnation economic activity 

• Global services PM ls are mildly positive in select economies (US, Japan, and China); 

• Whereas global manufacturing PM ls are consistent with a mild contraction in the manufacturing sector and slowing global 
trade 

• China's services PMI had been robust at its re-opening post-Covid, have shifted quickly to neut ral; India's PMls show universa l 
strength. 

Source: Bloomberg. MarklUHIS. 
Data as of 09/3012023. 
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GLOBAL INFLATION MIXED 34 

GLOBAL HEADLINE CPI 
Sep-21 0ct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 0ct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 

Dev. Markets 

us 5.4 6.2 6.8 7.0 7.5 7.9 8.5 8.3 8.6 9.1 8.5 8.3 8.2 7.7 7.1 6.5 6.4 6.0 5.0 4.9 4.0 3.0 3.2 3.7 
EU 3.4 4.1 4.9 5.0 5.1 5.9 7.5 7.5 8.1 8.6 8.9 9.1 10.0 10.7 10.0 9.2 8.5 8.5 6.9 7.0 6.1 5.5 5.3 5.3 

Japan 0.2 0.1 0.6 0.8 0.5 0.9 1.2 2.5 2.5 2.4 2.6 3.0 3.0 3.7 3.8 4.0 4.3 3.3 3.2 3.5 3.2 3.3 3.3 3.2 
UK 3.1 4.2 5.1 5.4 5.5 6.2 7.0 9.0 9.1 9.4 10.1 9.9 10.1 11.1 10.7 10.5 10.1 10.4 10.1 8.7 8.7 7.9 6.8 6.7 

Canada 4.4 4.7 4.7 4.8 5.1 5.7 6.7 6.8 7.1 8.1 7.6 7.0 6.9 6.9 6.8 6.3 5.9 5.2 4.3 4.4 3.4 2.8 3.3 4.0 
Australia 3.0 3.0 3.0 3.5 3.5 3.5 5.1 5.1 5.1 6.1 6.1 6.1 7.3 7.3 7.3 7.8 7.8 7.8 7.0 7.0 7.0 6.0 6.0 6.0 

Switzerland 0.9 1.2 1.5 1.5 1.6 2.2 2.4 2.5 2.9 3.4 3.4 7.3 7.2 7.2 7.2 7.2 7.2 3.4 2.9 2.6 2.2 1.7 1.6 1.6 
Norway 4.1 3.5 5.1 5.3 3.2 3.7 4.5 5.4 5.7 6.3 6.8 6.5 6.9 7.5 6.5 5.9 7.0 6.3 6.5 6.4 6.7 6.4 5.4 4.8 
Sweden 2.5 2.8 33 3.9 3.7 4.3 6.0 6.4 7.3 8.7 8.5 8.9 10.8 10.9 11.S 123 11.7 12.0 10.6 10.S 9.7 9.3 9.3 7.5 

Asia 
China 0.7 1.5 2.3 1.5 0.9 0.9 1.5 2.1 2.1 2.5 2.7 2.5 2.8 2.1 1.6 1.8 2.1 1.0 0.7 0.1 0.2 0.0 -0.3 0.1 
India 4.4 4.5 4.8 5.6 5.8 5.0 5.4 63 7.0 6.2 5.8 5.9 6.5 6.1 5.4 5.8 6.2 6.2 5.8 5.1 4.4 5.6 7.5 6.9 

Indonesia 1.6 1.7 1.7 1.9 2.2 2.1 2.6 3.5 3.6 4.4 4.9 4.7 6.0 5.7 5.4 5.5 5.3 5.5 5.0 4.3 4.0 3.5 3.1 3.3 
Malaysia 2.2 2.9 3.3 3.2 2.3 2.2 2.2 2.3 2.8 3.4 4.4 4.7 4.5 4.0 4.0 3.8 3.7 3.7 3.4 3.3 2.8 2.4 2.0 2.0 
S Koreas 2.4 3.2 3.8 3.7 3.6 3.7 4.1 4.8 5.4 6.0 6.3 5.7 5.6 5.7 5.0 5.0 5.2 4.8 4.2 3.7 3.3 2.7 2.3 3.4 
Taiwan 2.6 2.6 2.9 2.6 2.8 2.3 3.3 3.4 3.4 3.6 3.4 2.7 2.8 2.7 2.4 2.7 3.1 2.4 2.4 2.4 2.0 1.8 1.9 2.5 

Latin America 
Brazil 10.3 10.7 10.7 10.1 10.4 10.S 11.3 12.1 11.7 11.9 10.1 8.7 7.2 6.5 5.9 5.8 5.8 5.6 4.7 4.2 3.9 3.2 4.0 4.6 
Chile 5.3 6.0 6.7 7.2 7.7 7.8 9.4 10.S 11 .5 12.5 13.1 14.1 13.7 12.8 13.3 12.8 12.3 11.9 11.1 9.9 8.7 7.6 6.5 5.3 

Colombia 4.5 4.6 5.3 5.6 6.9 8.0 8.5 9.2 9.1 9.7 10.2 10.8 11.4 12.2 12.5 13.1 13.3 13.3 13.3 12.8 12.4 12.1 11.8 11.4 
Mexico 6.0 6.2 7.4 7.4 7.1 7.3 7.5 7.7 7.7 8.0 8.2 8.7 8.7 8.4 7.8 7.8 7.9 7.6 6.9 6.3 5.8 5.1 4.8 4.6 

Inflation has started to ease in select markets but remains uncomfortably high in most countries. 

o Only China and Taiwan have seen negligible rises in inflation 

o The U.S., Brazil, and most of Europe have started to see declines in inflation 

Bloomberg Inflation Monitor as of 9/112023. 
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GLOBAL EARNINGS OUTLOOK 
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·r- 1 
I I Earnings Growth.Estimates 

21.0% 

Di 
2018 

54.8% 

47.7% 

0.1% 1-9% 0.4% 
--11 --

2019 2020 2021 

■ S&P 500 D MSCI EAFE ■ MSCI EM 

----- -

5.0% 4.2% 

-11.3% 

2022 

Earnings expectations have been revised lower again as analysts downgrade their expectations 

Beginning 
CY23 Earnings 

Growth 
Estimates 
uan 2023): 

S&P 500: 5.3% 
EAFE: 1.6% 
EM: -2.3% 

-14.9% 

2023 

35 

Expectations for EM markets have eroded the most in the face of heightened energy costs, global monetary tightening, and the 
slowdown in the Chinese economy (CY2022 EM earnings ex Russia would be approximately -3%) 

Source: Bloomberg. FactSet. Goldman Sachs. 
Data as of 9/30/2023. 
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GLOBAL EQUITY VALUATIONS 36 
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MSCI USA MSCI USA MSCI EAFE MSCI ACWI EX MSCI ACWI EX MSCI EM 
SMALL USA USA SMALL 

Current P/E (NTM} 18.4 17.0 12.6 12.3 12.3 11.6 

Average P/E (NTM} 17.0 19.5 13.6 13.1 15.1 11.3 

Source: Bloomberg as or 09/30/2023. Average taken over rull Index history. MSCI USA· 1994 • Current; MSCI USA Small• 1994. Current; MSCI EAFE· 2003 • Current; MSCI ACWI ex USA· 2003 • Current; MSCI ACWI ex USA Small- 1994 · Current; MSCI EM• 2003. 
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CONSUMER HEADWINDS 
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Data as or 9/30/2023. 
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Consumers are being stretched despite strong 
employment numbers as inflation bites into rea l 
spend ing. 

38 

Delinquencies are on t he rise, savings are fa lling, and 
household spending cushions are set to be exhausted 
by Dec-2023. 
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CORPORATE EARNINGS 
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Bottoms up earnings estimates for CY2023 may sti ll be too optimistic. 

o Margin compression and Q1 downgrades has pushed CY2023 EPS towards ==$220. 

$208.50 

2021 

CY2024 +12.0% 
$247.80 

CY2023 +1 .1 % / 

$219.20 -+ $221.50 

2022 2023 E 2024 E 

o Expectations for CY2023 cou ld erode to zero; CY2024 estimates currently suggest +11.7% EPS growth. 

Source: Fauset. Clearstead, data as of 9/29/2023, Past performance 1s not an indicator of future results 
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CLIFFWATER CORPORATE LENDING FUND TERMS 

Symbol / Ti c ker CCLFX 

Struct u re Interval Fund (1940 Act-registered) 

Min i mu m In vestm e nt $10,000,000 (firm level) 

NAV Frequency Daily 

Su b sc ri p tion s Daily 

Li quid i t y Quarterly, no less than 5% of fund shares outstanding 

Distributions Quarterly1 

Tax Repo rtin g 1099-DIV 

Ex pe ns es Total Fees & Expenses (excluding borrowing costs): 1.63%2 

Invest or Re quir ements None 

Net Asse t s $12.0B 

1 As a RIC. the Fund must distribute an amount equal to al least 9096 of its t rucnble investment income, annually. n ,erc is no assurance a change in market conditions or oU,er factors 
will not result in a change in future distributions. 
• Fees shown exclude interest payments and c., pcnscs on borrowed funds of l .69\16. See disclosures at the end of Uiis presentation. 

~ clearstead '' }l , l ( I ., 
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CLIFFWATER DIRECT LENDING FUND 41 

• Structure: '40 act interval fund with quarterly liquidity and the ability to limit withdrawals 

• 350 firms comprise of the investor base (firms such as Clearstead that have directed client 
assets into the fund) 

• Cliffwater conducts due diligence on investors 
• Largest investment firm accounts for 7% of investor base 
• No broker share class 

• 98% of underlying loans are PE (private equity) sponsored 

• 73% of assets are direct loans (co-investments) 

• Non-accrual rate is 0.07% 

• Credit is getting tighter. However, we do not expect direct lending to lock up 
• Banks are going to have a hard time getting deals done 
• Broad syndicated market is widely closed 
• Larger borrowers are approaching middle market privat e lenders 
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DEFINITIONS & DISCLOSURES 43 
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A."ltiougn ooncN , , ,....1.u,, pre1.,n111tt1 short•ltnn01,lc M,d\'OU,l,1.1y1Nn \IOC:lls.. bonas 00 COl'll:~Wlfflf1,I l<llf' ns.o.(H lf'CUC'~ ,,.i,, 11w. bona prcn un1,.Uy t.11 •nd Vl(f'\IUW)MKI IN trilt.OI c,ef . .... , OI' Irle rrtk I~ .tn l\\~f w l be urwot, 10 m.1~, --Of prmc,p,M p,,tym4'fl'I\ Aadt,on,ly, t1onca ,lnd V!Of1-l,crm--\lrr~nt, IC1'1til,I r,UllH .nf.11 on "'i.. 01 UM rl\\ tNI l,W ,.10fn of ¥I 

lnvt"Uffl41nl W'I noi k"p up Witt IN:IU\H W'I IM P,KU of good'\ -,a nrvic:n. tn«t \tO<ks 
lo-~ QCtl( 1,t'(Ula!IU a:icnu"''Y ol!t'f ""nu yclctt. but ~1nvol\lt gru1tr nsl< ofot'f.t\Ji't Of pr'l(t <NngU due lopottnU-'I a, •• .,~, in ltM (rt-d,t qu,,l,ty oflht" l\\"'fl, Anf to.«t inc:ome U·(Ur.ty\.OldOI IICOt'IC!'Md P,IOI' lOINIUl,ty~ l>f. \l.llljtCI !Olen\ 
fhe mur,ic,~ mMhl isvo!M,la «ICl Ul'I ba 1.1cr-11c ... iy •tl«ttd b>f •d'vtrK t•ll. lt£1W1Nt. Of polci<.i,I (NrtfO ,ll"IQ by !ht l;n.MW;.141 (Of1(UM)f\ ot1,w I\\Utft Ol muNC•JM,I W'<UIIIIH I.-.CUt1.t r.itinc:rt.ntS ,...., (4U)e lhe P,ICt' ol ,1 dcbC 1,C(Ul'llyto ut'CIU~ Apofl,ort ol 1he ~ )'OU rt-et Ne rrv'f bt Wb_.ett toftOt'I ... \t.llt. or lotollol lnc::ornic f.i • Of rrl#f be w~,u 1011\e ftdtf.a,I illtrNIN,c 
m,nimum i:.io.. ~nt-1.i,Uy, t.t.• e•tmpt mUNC,p,111 un;r11ies "'" 1101 .approp,Ul(e hl>la.nr f01 i:.tx .Mt.l'.lnt.llleG .accoun:s ,ucn .11 IIV.1 M'ld 4011-.Jt 
5loc:t,, nv,kicu, e.pecl.&lfo( fott,v, m.N~tu, Mt vOMllte .,_, un dt'<t,ne i.,gn.,fic:Mltly in ruponse to.OViHse iswer. polr,1ic:.a~ rtgi.M¢o,y, nw1k«. or tconom.c: deVelopmt'fln for~t" se,u,1t1e,.ar,c ,wtJie<t 101ne,,,c,:t.,,11t, cuutnry t.-.C"-ll"&t-1.ltt. t <onorn.c, .and poC.1.,c,1111,k1., ,11 olwh.th .a,t m.agn.~d in tmur.ng mMkta Tht' se,,.,,111,u cl trtWtt, k-1,w,~ t..newn toml)Mll<t\ CM\ t>e mo,11 
vol.il11l1t lNf\ 1hou ol l.M~• comp.1111ts. G,ow,h 110<'-1 c¥t pe1f01m dfftrtrdy lrom the nw,f..t1 n ,1 wnole ,lt1,(J other iyp,u ol ,toe!,.\ ¥\d ,..,, be m0r1t ~~" t/\.ln Ott'otr t)'Pf:S 0! stoc:U \/¥VIC stoc:ks c..n pc,to,m 1:1J1trtrvly lri.tn 01nie1 typ,i, or 110<1,;i, Mid t•n tor,c~ to M Ul1(Sf,v,11Utd Dy the m.art..u fl)r lore pe110CS of um,c 
Th• commo,)t,cS 1ndwry CM\ br t.!gn,11(¥111y .atltCIW i,,.commod.ty p,,cu. world irvtnlS, mporl cont,01~ worldwide co,np,u•10n.covttrimtt11 regul4hon,, .and tconom>t tooo.110"' 
Ch.ltlieS lf"IIUI tcSl.&t•V.&IUI!\ Of Monomic: tond.1.on, un h.lv<!! .& po1,11,ve 01 l'Ml'l.&l!VIC t"tl'tcl on rtSutclS in the rul otate~dll\t,Y, whlth Ill")' ,1!1,c(I yolM lriYUlrt'lt'f\l 

lndt• Pttlnhlooa· 
n,e Sl,P SOOlnd•I( ,1 • t11o•d b,uw rti.lf lo.4!1 mck'.l. (OITlf)fl~d of')OO 1.1,gt•UP (0mp,M"IICS, gentr.11ly {Of\Sldtttd ltJ)ft~f\t•t<ve Ol lhCI SIO<k nwlo.el ., • whole, Thie S&P400 lt\du ,s..-i Ufl~Ngt d indu (0n1"d;tlt'd ffP,Hltl11.&1,V,C 01 mJ(J Sllfd Us. ,omp,Milt'\ The S&P 600 Ind•• IS .a m.ark,K.Yalu,c Wf:<gTlltd lf'ldt"• !NI (0nlr!.11 of fiOOsm.lll-up US. \IOCb<hOstn IOI <tWlli,,itl s11t, liqvit1 tf •nd 
1'1(11.1\lly g,oup ,eprestm•non 
The lluu.fl 10001/.alu• lndu. Ruu..11 1000 tf\d•• MW Ru1.11tll 1000 Growlh lndn ~, wid,cn IN\ mic•sure lheptrt01'1J'IMICe ol l.lrge up,1•b1,111on v.a~ ttocks, 1Mgt•t•p:1ah1.a1,on ,:tO(k:und Lirge c•p,1.1!,.r.iuon growin 1.10<h,rnJW:(trY1tly The Ruu.il 20001/.alu• lt\d•~ Ru»ell 2000 lnd•I( ,ltld Runell 2000 Growlh Ind•• • re ind cu tr\.11 musUft" lh1t p t1lorm,1fl(e ol sm,1U '"P'l•lit.11,on 
v.a1Ue '10Ck\, sm.tl·<.IJXt• ~1,1t..on SIO<ks Mid S11\.II up.t.1k1•0011 gtowth S!O<ks, IUptCIIYtly ll,e R1.1u ell Mldc.ap V.ah.1• lndU, Ru»ltll Midcap lndn ,lr1'1 Ruu..il M!dc.ap Growth ll\dU o<e md;tU 1~1 mHSUII' thic pt1lo1rn.inct o ! m~ <.IP,1.1111.&IIOO valu,e \tO<k~ 1111d <.IJl<l.tUl.lllOn ttocU .and 1mO•c• p,1.1ll.1l!OM g10W1h SlOcl,,1,1tspl'UIYt:Y, lhe ll1.1u•ll l~OOV.alu• Ind• ~ Ruultll 2S001ndu 
Mld lluuell 2.SOO Growth Ind•• ffltoHU/41 l he perfo1m.an<t of ~INg to mld·Up v.alue SIO(~,. sm.,1,.'110 mid c.tp SIOCk\,11'\d ll!l.11 10 nlld c.ip &•OWlh \10<1';\, rtspellrYtly, <O<TIITIOnty rehmtd 10 ,n "sm1d" up. The Ruu.fl JOOOVatu• lnd•JC. Ru.isell ] 000 lf\d•• ,1,wJ lluu.fl J OOOGrowlh ln d u mc,.1Surt tnt pe,fouNAft o!ttlf l.000 Li1gn1 US Y.llul' SIO<b , J ,000 largol US. \tO<h o11)d J .000 
IMCISl U.S g,OW!h tt0<h, 1HJ)eCIIYtly. ~Std on Cot.a! m.tr~I c•p,1.al•z.1110n. 
The Wlbhlr• SOOOlndH 1tp,cwnn1hc!bro.dt\t indu fortheU.S.~u11ym.tr\~l 111,ca~.r;ng tl\epe,101m¥1Ct of~ US equ,1ywcur,11••, w'M11uddy •v.aJ.lbtc,- p,!tlt u,11.a Tht: Wllshlr• Wero C.plnd .. os.arn.arlo.ei r•p.1.a~,~'°" we,ghtHI 11\(!t~ compos..d of.1:IMoclo;sin 1n,,WM1I' S,OOOlndex Delowme2.SOI" ,.me, 
The MSCI LAH j[urOfl•• Au1tu lu l a, r .ar b sl) lndu ,sots•gntd 10 .,...,.a,,uric df'YtlO~ m..t..t1 tq~ty ptrlorm.ani::t, tuluct.ng the US .and C.&nkl.1 Tho, MSCI lm ... 1ln1 Mark• U (CM) lndu IS Ol!'siv,td tomu1u,,c glob.al eme,g.ng ~1kt1 tqu-1ypt,lo1m.inc:«-. Th,c MSC! World lndu 11du•gMO lo mt.HUit' glob.al oicvtlopeO/J\,111'..,c1 c,-q1,My pe1!0111w.nc:~ Tht MSC! Wo,ld lndu h,U.S. 
lf\dU is M~C"f'O 10 me•\ur, Ille equ1y m.111.ict p,crlormMl<e cl dl!'Vt-loptO rNrk.tlS .Ind ucluOu Int US The MSC! (urope 11\d .. 11.•11 unm.a,,,.gtt, ~~ <Dmldicltd ttptt"Knl.11~ cl ~loped [urop,c¥1 Cor,mu,irs The MSCI J.ap.an lf\dH I\ •n Ul'\rf\M\,l£tt1 1ric)t, con,,,0t1td rtprtW-nt.lUVt ol ,:tocli..solJ•p,tn. The MSCI P.acifk •--J• p• n Ind•• I\ Ml unrn.1ruoa:et1 lf\<k• (Gn\Kk'lttl 
rep,t\.t'IV'1Ne of "ocksol A\1.1 P.ai:,fK COU'11t1ts u .:iuo.ng ._.n,an. 
The U.S. 10.Y•• rtte.iury YI.id " gent1M'y (ontl(ll'titd to De• lwfomtter IOI lonc·titrm 1'11.l'fl!tl ••le~ 
...... r1u Lyncht1-d.ayT-blll lndvt tndua~ U.S. Trusury Di11'1' W::h ,1 ,ern..rmg 1T1¥1Uflf)' from 1 up lo] month\. 
Th• 8ncl.ay1 C.aplUIJ;l (l!IC) U.S. Truwry Inda• " dH'&rwd IO(OVl!I p,.,blo( oblig.MIOfl\ of the U.S. Trf.Hury Wllh .& ltmHllfll m.&llM'1'f 01 Onlt }'t'.&f or mo,. Thlt l!IC Aur1t1• I• Bond Ind•• IS M1 ~o. m.ar\e1 Y.&IUl!-Wt gn1tt, perfo,m.ance o.ncnm.,o. tor ~Umtnl g<.oe lixeo r.i:t dtDl rtsutt.•nclud.nc gov,c,nmefll. co,por.ate, .&SKM>•lo.ta. ,111(1 mortg.agc,- lw<ktd \l'CUH1•H wctn 
f'l).,ltUl'lhU of M lt.t\l on1tye.a,. lhlt l!IC U.S. Credle Bond 11\du lfdU.:&f'll!d 10 tover put:U.ly t\tUt'CI U S. corpor,tlt a.na i.pt<,f...C I01t1£f\ dfbrnlUltt ~ ~urf'O no1HO~I mff1 !hit tpecrfll!d m.lUflty, loQUIO.ty, Mid ~y •~Wtfnt'fllt. DOl'WJS mutl bt S((·rtgnlt•tO 10 q,...,· f'y ~ SC U.S. Aa1tncy lndH n. ~~~ totCYtr publKly "wed OUll 01 U !. Govtrr•1mt-nl .&Ctn<ll!t, qu,as, fit~.11 
co,porall<OM, .lnl.l (Olpol.&tl! o, IOll"gn Ott>l g1.1,,11.an:tto bylht US. GCYtrnmtflt. The SC CMSS lndu If On gnf'O tomcuor (Omlllt'f(,... mor1i:,,1t 1),1(1,,itd ,nu1,t,nollfWCstmer11-1••0C qu,t!,ty iSUJ/888-1868- or---~, ""'lf1& MOOd)"l. S&P • .and r ,1tn11tspett-ly. wJn m41Ulll)' Of,M lt•,:t OM'jut. The ec MBS lndu <Ovtl\,jgenc)' mong.age NCI.I'd p.lU INOU(ll tt<UIIIH(bOlh I \l!O '"'' 
¥10 l'lyblld AAM~),nutdt,yGlnnot- MMCGNMA1f,tr,,,111t M•tfFNMAL.and FINO.IC M..:-(rttt.MQ Thlt IC U.S. MufMclpail Bond lndu lQVtUlhltUS d(Jfl.ar OtnonuNttd, longu•ml,b•t'.(t'fTlp(bOl\d m,l\.tl wm for.11 IT'l.&<ni.t"Clor1. 11~e,1f'ld lot.al ce11e1.al Obil.&(IOn bOnO!,. rh'N'IIADOnd!,. i.nsurf'O DOnd'S. a.napre-rell.lOOeO Doncn The ac TIPS lndu 1SM1 UMIN,WCl'd ITWl'~e1 ll'ldt• m.t0t i,pot 
U S TrN-Y lr\e..iton LlllilA"d lndutffUldll!'\ The ec U.S. Gcrt• rnmenl Bond lndu; tS .& tnMl.tl Y.&:l.lt-Wt"!N«-dlr'IOIC , otUS Gowfnm«-rv '••f'O f.&1t (k'IXK\OMWtnm.t1unl<1t\Olontytaro,mo,e, The SCABS l.ndU ll,jmil\.ttV.tlut"•Wt"VCtd lnOlt• lh.11 CO'YCISl<'l'O r«t HSfl b«\l'Ow<UIIIM:11',-~h-••tt lrvupe.l'ltf trwnor tqu.i,l loont ye.tt.&nO INl•lt- p.lf\Ol•publ,( dt".at lr>t 
,nau (O'\/Cr\lM lolow'ng (Oil.lttl.al lypf:S. Utdi <¥ck. olUIOS, hOmlC ,equity loMli, ~••ndeo-<oU ... .i.1y(1.ll.1!-ltauc1,on bOnCI\L M\<d m.anulaclUftd ho,,u,c Th• I C Glob.al AW"t• C. lndu I\Composeool !Nt"I! SUO-ffid,,(t"S,: tne U S..Agg!q.tt1t lnoe>.. P.an (u,opt,...., Aa1tg.&1t lndt>.. .and uie~P.ac,fiC A&,picc.ate ro<ko.. In ,l;fl.!l'C--11' me ll'IOt• I\CIUled 10 De. 111'0.ld IM\l'd fTIH\U/lt ol me 
p,rrto,1n.anc• Olnvt'Slmto,(tr.ldc I ~td r.aled<tlX on.1c1otw1 \t.&lt The 8( USC°"J'or•t• Lon1Aa lncfal( i'S¥l~d ,r,Ot• rrP,nV'I(~ pu0loC: Obl-&.MOMolUS. tOl'POf.&te .,,Ow.,e(;'«f to,,c:gn detl<t"tUl'ti M1d1"HU1ed natH .... 1".llt'II\.I_,, m.llur~yol 10}'t'MIOtmc-f the I C U.S. Corpout• Hi&h•Yl .. d lnd•• rntHUl'e\lnetNl-.rtofUSOOtf'IClnW\,l(t U. M~•nvt·wn••ntgr.&ck', 
, .. f'drill«'. t•....olt COl'POt.ate b(lncH Tti.8C ln1--SU1• Corpor.at• lndu ~SOOUM•Qe"lOrTWUlf'O dot'DI lro,nU.S .,,a non US lftl~U••· l.lf,uy, Mw:l r..-...r,ci.ll lMl.rt\A.oOmtSW<l'f$ Wih. OU,,K,Otl o! 1-IO~ar,. Tne 8C U.S. TrNMll'y Lona lnd• lt i\M\Ul"lffl#\.ICed lnde, flfP,ICW'NJt'Cpubk 0~ oltt'otUS T,e~w..ui .a l'«'fNlfW!CllVIIMlfyOIOntyfMO,ffiOlt ,,.,. SC us_ 
Gcrtwnl1'Mf'll 10YurT1•.a.wry ll'ld•• rne.HUl'tt 11Wf)IH1orm.anct of US. Tre~W<'Ullfittl.NII NW.&rltfflUV"t&tn.llUf(}I ollf'SSll\,l,n 10ye,an Tht ac 8AACorpor.at • lnlMA 11WHUl"Hll'MI' ~form.lf1Ctol1Mt.fuo\e a...,.:ea t'-...0.ftllle us ool.ar·Otnom;n.t:ed (OfpOt.&tt DondmM\.eL The- ICGloo.i Tr•n wy u:US lndu IN:luol'$&0¥t'fnrnHII bOl"I0\1\1,Ult(I by..,......,.IITM-f'll,gi
(0.anlr'lttOU:\.<detheUn.1.-d Sc.-r.H..lnloc..t(l.lf'l~IM ~ .art'IT'..r.r&n& rr~~o!oneye.aretmort~ .arer.r.:ea1n"'!"SUYlf1'11 g,.&Ot «n,gr,,cr fhir IC Crnws'ng M.MkM 80f'd tndu ,s.-,ur,m,ji~l'(I lr'IOO IJWt tOU<lrr:"""'for- l'•lt"tNll-(Utll!'fle'yotf'!Oml'\ltfd otbt •l'IS;fUl"<'>tt'CSoflr,,e t rfll!fgl!gfflMklf:S. fht BC U.S.Setvr1thed 80f'd lndH K • tompo~i,of~wt o.ll(ll"(J SftY°Ul'S. 
(Ot.Mtt.-U-f<I mon~ bKb-d W'<Ul'l~1(fRfSA•e~b~I .arid h.l'd r.: .. mor.v~·b«fi.~ 1-t'CUl".t,n Thl' 1K Qu.allty 011tr1butlort AAA_ II. .and CC-0 lr'ldk .. ,n,e,gu,t 1ne,c,1.pecv .. tcc1fcf:t ~,tt ofU S. (Otl)OU!t .vk:I lptc>fff tcu-gr1 Otbtf'll,Ht MlCl VCUll!CI l'G(t'I The 1K Untv.r»f lndH ft'P,ewN:Stnei.n.on ol tMU S.AUTept lr'ldf-', lhtU s. lt,att Y~!d (o,po,.a:t mdt<I. ll'le 1.UA 
lnOIC ... 1ne(u,OdOl,lt l!1Cit.<1. lhfU1'1C"f1""1,M.ird'll Inc»-. .lll"dtr>enon-[RISA po,rt,onof1ne(M8Slnot'• The ac 1-]YurGov• rnment (radii lndell 11¥1 U"ll'l"Wl\lftd lr'IOIC, (~«'Cl lt'P,t W1't".«Neoff)ffform.ar,u ol1110ft,tt(mU') (Ol'pot.llt DOnOSM'CSU.S p,crnTM:t'lf oonm w1nmoMU11tlfl tl'omOOl'IOlfllttyt.JIS The IClOl'\J'lffm Go,,•l"lffl-'t lndn lfM'I~ ~ 
rr'le<t.-.: pt1f01manc• ot lhf lon&·ltrffl pt-rl"lff'le1'll bond~. Th4 8C lnlwm.di.at• Aar-s•1• Ind•• mtl'WIH tr.. Dl'florfNl"ICt of lf'Cermtd .. lt lt,rn n.'l'Umt'fll gr.oe bonds.; The BC l'llffmtdi.&I• 1· J v .. r GovwnmentJ(Adll ,~ . fflt'Mlan tht" pe,follT\,lf'l(t or US. OOJ.1t Otnom,nMKI US T,u,.,.,..,s. gOYlflnn"lol'f'll•fel.ltKI .&rd W,Wt11T'icnc ~MM U5 (OIDOl.ll. W(Ufll,H tf\al 
Nve••t1N>'W1JINCUl'"ilyolpN~rlh.l'ION'yu,~lin1U\tnlfnyt"¥~ 
Thr 8-ank of "--ri<• Ml U.l.. Hl&h Ylefd lrwk• lr.ac\.s UW ptttor'rn..,c:t' ol DtiDw -.-umtrcg,.&Ol' US OCl&.ar Otl'IOfflll'\M.l'd t0tporM1t bOnOl put!U(ly ,u.uirOintrJl' l/SmMl.rt. Q.;.,· ')'vie DOl"ICK Nvl! M. l,t,j,:t otlt yur ft'ff\.lnrll 11ffffllOm.&!UhCy .&ft r .. ed couoon tcn.tdllt MlCl m,n..-num out,:t.ani:tnc of SIOO m,i,i,on. 
The HfAl funds°' ful\d1 lnct...(HrlU fOf) ~M'lt-qu.-1-"'ltlttOrnOt'• Dn'&nt'd IOfflHIUfetl'lepltllorm.anu OltlltOft t\.lt1d olll.lnd maNttcf\ n,.m01tll'\.ln !00mUu,w.a1•gyconst•Ultf'llt•1e rtcµrta 1or,,w,c.c lt.nt S~m"Ol'lln.a-J,WUundtt miNl:t'menl ¥10•tt.Onct1,K\.1Kord1p.,nn,rt&.&l~-HI llmontM fht' ,,,.,.. ,nc\,dt's DOthon.&na on"'°'t fi,,m MW! all11t!L.ll"M ,Mt, 

rt-ponta in USO 
The NCR[t, Property tndu CNl'I) rfP,fw-n'1 qu.ar1.ltlt/ '""" ~ compouic IOl:.al ,,.,, ol ft'tUlf\ ~., ... , o.f .& wry""''' poot cl lf'ld.Vld~ (Offltntr(i,jol rt.al t11t111, p,optrt- .:qi.r.,,cd In !ht P,W•ll' m.ar'l:!'1. Tht .--, lfP,HfflU ~n-.. ~ hOltlS. inckl\Ul,II P,Op,tlllft,, off.ct tlu<OJIC' .&nil rtt•A pr0pt'lt;n wn.cn .a,e ,,t It.HI~ 0<cup-ed ,Ind ~ or conuoGta. ,II it.HI W'I p,itl IJ}' I.&• 
htmpl lr'd,l,(Uf,o,r\,11 ll"NltllOtl o, 10 01t1;srw1Ni ~ tn «ld>UOn lht\,t P,cpet'lJ6 ltl.M: .,t inct.csns lftl\l De .,,,,ts.lmt'f'C ,,.ioir, non,"CfKIAut•I .&nil lnlCOffilt proch,Cl"C .&nil •• Ol'Vltlopm,enl P'O!Ka .., .. t•cluot"a. (on,,:i,u,,..,., inc:tuoea In !ht" NPI bt" Y,ltued ., ~,11,; QUMltfly, Mtlt-f intt,,,..,.,. Of td"11'\.111y. -, st.l~tO ,ommtm .. ,ul ,CU.Ct .app,a.141 fflC1noaolOt;}' [.&<h OIOOl'tty mu,.1 ~ 
lf'l)epcndtno, .appr•<WO • ,._urn of onc:11 ewry tnru )'Hts. 
The nn NAIICIT All 111111 lndu rt ,I mMkl't (,tpl,l•ltlll~"t"'Chttd lndl'-.: U'wl ·~ "'"'-tfll'd IOffl<'.&1.Ullt lntp.rfOl'IJ\.lfl(lt cl ..a 1.10-qu.tl,f:-td R.t..C [U•II' 1,-1,;,,,.nc T111,11(RUh)lrYI. Mt l.Ul'Oon IM ,~irwYo,lcS10<k C.ch.lflll', lhl! ........ /,CM'I 5(0(1,, h<NliCt, 01 IN NASDAQ""'~ MMO.itl Ll\.l. 
The Dow JonH U.S. S.tec-1 Ra.al l.51•1• s«urCda,,; lndu. I\ .a no.i-~;I.IUtd ,,.,.,."1 c.ap!"1Ull0t'I-Wf1:rlltd ll'lllt• ot putl&ac.ly lf,l(Jtd , ..... n1•1t \Kurrt tt tue.h ., ,u, tt(tlllt ll'JVHI/Tle,V m,u, (R:Uhl Mia IHI Ht.flt 01>''•1.nc ,om.,......,s (RCOC,1 
fht C.ambridJ• I'( lnd•I( 1, .. 1ep1H•rw.c.10n cl rtlUIM Im Olliff 7011. of1ne 101.II OOU.n IMtt'O flfU S. lewr.ieta 0U'fOU'. 1ubordn.tll'd deDl ¥WI 1peu.al 1.IIWCIO'I ~IS lrom 198610 ~emtll!1' 2007 Rrtumi ,jft <•:N.itd lNUd on lhe poo(W 1imcw, g1111td fCl\,lm .nd .,. P'ltl o , .it lt'n Thtst poo,'l!'d rt'lt',lt\'S rtp,n,cnc.1,w encl (Ol"Od f,jllt cl fl'(~" (.&lCul.&ll'd on lhe •re,,.,. 01 ... 1 
c.aUI ~.ana nwlo.t"l v.ail.lt, rtportira t,ytne ,_,.i p,mnir11 o f tl'ot unott>,wig comt,rut'fll, n tflt' Ql.1¥t1t1ly """ ¥WY.HI 1tpon, 
Th,c UNY..-.11)' of Mlchl1• n Con1um« S.f\dment Ind• -. t'I • con~ co,,1cl,cr,cl' lndv, pt.btthed mor-un,y r,., lhe unnre,,tyol M;<n.g.-n .Ind lhom1,0n R.tUltr\ The tnot'l ,1 nonnM,ltd to f\.lvt .av.llut o! 100 11'1 DtttmDtr 196"1 
I/IX • The CBO( VOW>ltitylnde• N'OII 15 b.a\l!d 01\lhl! P,Kt"S of t'lg11l S&P SOOll"ICe• po.« .,If}(! c.a/1 Opt,On1, 
Gold . ,.,prrsen1e<i Dythl! aoa.., ipo1 pn<t cl oneuoyounu 
WTI Crud• - WtSI Tt-: ... 1 lnlt"rn'lf~ t- "· gr,ICX of CIUOI! o,lustdU.il l>f.ncnrn,nlc W'I ~ P,ICIII£. 
The Alfordablllty lndH ntc.HUtU or" popvt.11,on•, .ib~ ty 1o•llord 10 purcNse • j),jfll(u!M ~,cm. wch .as• '101.1;.e, 111dir~td to !ht poj)l.ll.al,on·, 1rxome 
The Hom_,,,•nhlp ~ I\ co,np.,i:tt, by dV°"f: lht' numbtr olOWTWf•OCCOP,td nous,n;g Ul"IIIS by 1.htl\umbt1 ol 0<cup,ed housint; ut\o!S Of hOul.l'hO!ds 
HFll [m-sfn-1 M.atiL:tlS: Ml• U •J•p• n . Glob.al lnd•ll. Utll\ Americ.a lnd•.11. Runl.albst•m Europe lndu; The (0Mhll>fll'IC1 otuw HfRI £11· .. ,g1ng t.V1\f'tt lf\d.<H .are \el«ltd ..::co,a.n,: to In.tot Reg!Ol'loJ! lfl'lnl/Tlt'll1 foc:U'S only Thtre 1, no IITll't\flTlt'f'lt ~•.1t1tr;yoaeri. lor inc:tus~n In ttJtw lncftn. FunrJ'S ci.uiflt'd ,j1, (merg,r,g MMlo.et1 Nvt .1 1tg<M'\al ,,,,.,e,1me,f\t 10(..n In one ottric 
lollow,ng g.ogr.1phlt 11reU'.,'\l.t,c~ ~ RU'ls~uirrn Curope, l.a!ln Nltt11C.,Aflic• or me Moa:.t h i! Hf RI IH; Ef\tr1Y/8.ulc Maceri• I• s11•1eiir1wh.<:n tmploy 1nvMtmerv proc:e1.s«de1,gnni tokfmlfy opponun.t.et In sn:uu~sflspec:ot.c l'NC.he art.-, ol fht" rTlMlo.et +n ...,h,(n lht Ma,.,g~ mM.nt~m ;a l.eve! ofc,-::optmse wn;cn e.ceto,u-..,: cl a m.rkt1 gtnH.-111.t. llfll l H: (qui!)' 

M.ark•I Neutr.al st11teg;dtmp4(,y toph!SIIU!Nl qu.1r111C.i¢lVt" lit<~ ol"™~1Jl'II P,lCII ~1,1 to .Kc,cnu, mfor-m.u -on lbOut luture p,l(e m~mef1C .and 1el.cion1n.PJ be1wren1«1111toe1, selt"Ct ~urit!<K !0t ~cn.~e and uie. tlrRI [H: QworitllAltv• Dlreulonal ,trat,cgH employsophist,t;ttf:O qw,micao,,e techniqul's ol M'IM}'llnt price (I.ju 10 u<tll.aln "'1'0,m.11on •bout 11.«ur• P,Ke 
movemt".-.C and lf!l.i:IOn\hf)S bclwecn ke\a'll,C\, w!ttl snur,~, for P.•<O..~ and ~t. HfRI ( H: Short•Bl• Hd W-'tt"ft1 ,employ ,tnat)'IIC..al tt<tvlk!Ut"1. lr'I wt'llcn l~"1VeUmMt 1"'1,rt. IS p11!'dkr.<tu on .IUHSlnl'IV of lhe:Y.aluauon (f\,lf,C!trkl•U Oil the ,,nclt1tyir,g tOmpM»ts with \he goal cl ~t"nl:d)'.rig oY<!lrY~Ul!d compan,n HFRI (H: hchnology/HHlthc.an tll•l«-gu employ lt'!Yttlment 
p,occi-w:sdes'&r.td tOloent•ly opponun,1,~ 1n steur1111ts tn tpttdie n.cne are.n cl 1nem,rk.e1 in wNl:h tMM,jf'\,lge, nw n1Mn ;1 !h't!!OI t , pertke wh><n t-:•ut"dsth.11 oh m.ar/..ict gtner•k1 tnioic-nt1fy,ng oppom.1ru1H in comp.af\.es l'nt,lged Ind ~tlopmtnt. P,,odU(IIOl'I •nd applc~IOn oltt<hnolot)'. b:otec~ •nd .tS r,ci.ttd 10 p,oduc:110n ol pt,,trm,ceuto', • net MedhU,e IO(luwy 
tlJRI (0: Dlutaued R.-t11'\Kturl"I, ,u:a1tg,u who<n emJtoy•n inveWntm pi,ocess tocuSt"O on corpor•1t lo;td ln(Offlt' lmuumt,.,. l)IIIThltlly onto,poraieut<111 lrlstrumulls ol comp.1fHs 11.adlng at 11gn,flt:Mll a~toun!S 101rwe11 v•tue.tt t~\1,1,MKe Ol'Obtegt'O I~• v.llUf!)al rn.cu,q, » :a rtwlt of tftht'r !or~I banl,niptcy PfOC«d'ng orr,nMKI.JI nw,\~ pe1<cpt1011 ol ne.111 C1t11np,oc:ttt111r. 
Hflll ( 0: M11, c er Atb11,a1• ttrlt"111!1.,.,h<h emp:oy ;iii i~tMen, J!f0<1tn prmMlly locused onopP011un1t1H 1n eQU1IY .1na ~u11y1Nted lmtruments ol comp,n.ttwtikn are currently eng,igW in a co,por,tte lfM1.at:tlon. Hrll (0: Prlv.a1• luue/R"lulatlon D ~trattg,tt wtolc:tleinploy an !~1rnt-n: pt0<n1 prim.11,ity loc:ustcd on oppo,turu>t'S In ~o,,;ty •ncl tQUity ,("I.Mell tn,:t1um«na ol 
romp.an.c,: whM:h.&IC p,m.inly ptlv.att ¥1d 11,quld If\ ~ U!e. Hfll l Ma<ro: Systamatlc Dlv•nlfled sir.i,cgi,cs h~ ~"""'r,c P,OC:tUU!yP,.<ally M tuncllori Cl 1f).,ltflt"1n.!IU<I, •!goritnm,c ;tnd l t<hn.«..i modtli., ~ h Ir.Ille 0, no inllutt1(,C oftoo<IOU.&IS ow.r Int por1fok> postt,onlng,. HFRI RV: FIKed ln<Offltl -Asaet Bat kad lndudn W.&lt"g,tl In wh,m ll11!1'M!Wntn1 meSi\rS preO.C.lled on 
,t.1!11.1oon ol .i 1p,ud belWttn rel.lticd imtrumc,-rcs in whot:h o~ or mi.Aliplt compon,cnt11 ot tnt ~prod 11 .a f,xtd 1nc:omir ~1,~1 n.K/..ed pf1~•1 coll«ti•I ot 01ht1 f!rwnc:1.tl oblig,auons (loa;ns. aeo: c.ard1) Olhtr 1hMI those ol, '?t<lflc co,po1.111on, HFIU RV: Jlr ad Income• Convertlbl• Atbi1,.ag• W'ld~s stro1teg1n In which 1n• .-TW11rnen1 fhit)III\ pied,co11.eo on 1H1-•Uh0" al a !?"e.i(I 
t>t"tw«n1t1.1tta lmu~ro 1n whoc.h Ol'lt' o, mutrplt <omPO!"l'l'flls ollht sprt.aa iS a coOYf'l'tlb'.t fufd lr'Kome lnsuurnent. IIFRI kV: Fbt d lncom•. COl"pou1• lnclude111r•ttl)n mwn,c:h the tnvesirnerit thHKK prc,-duttd ot1 rMl(HIIOM or• sp,ud ht!Wf'ffl rirl.ale CI lnst1ume11n In W11lcn one or mutuple componl!fl(s ol tht'spie.d Is • ,o,po,.11t r -.. icd ln<Olne (fl\l1u,ncne. ttfll l RV: Multi• 
Su•t•'" emJ)kly.,, lrtW'tlme-nl UW1.k kp,ec:Jutl!d on 1tall1.&t1011 cl• s.pit.&<1 be:wet n 1,cl.ited yJeld lmi,u,n,cru lt'I wh>thOl'lt o, mutup!t comj)Of')l'111S ol \hl'1P,Hd con1o•n a 11..:t:0 1t1Corne. ~ivo1t1Ve, t qu.ty. rul est•ie. MLP or <omblNIIOl'I of1neseo1 ocner imtrumt1111 HFkl lV: Yield ,'Jtern.atlwa.i lnd• !l str•ttg,..s tmp/Q}'M'I lflYeSlmtnl thl!i.n kp,tdl(.1llt1l on rc-at1:a1lor1 ot • ~Pfe.acl 
be:!Wi'tn1Ml'd km.lrumerv, In wtlich one 01 mu!toplt compon,cnu ol!ht sprH<I con:a:,n • dtflYatlVt. tqu:ty, rt.al t1.u:,. MLr o, combkwtlOl't of 1neteot ocne1 ln,:t•uments. SttolttgiH .a,e l )'P"C.Jlly q1J.11n1Ut1Vt"')' d nven tomeH, .. u,c tne f!#JSllf'll ltlatiofflNp bl't~t-n 1m.Hume·r,o •nd. In somtcun. idl!f'li:lfy.111,.anM' pos«iom 1n ...,t,,c:n trll! 1tt.lc .ao,U\ltO sp,u.o blltweenmdt tnu,umrrv, 
tl'P,tffrlls•n .amaulvi!oppom.ir\.ty for 1hr t,,v,ewn,cnt ""'""&" 
The con,um., Prh• lndu (Cl'II ~ •n tnfl.al10rwy +nd(.alor tti.l micHurl!, tr..,,....,,,, If\ the to\! cl .a fatd b.,nket QI p<odll(ts .and U'IVl(C!,. lfl(lud,ng hou1,1nt, t'lettnc,ty, fOOd, .and 11;wnporcai,on. The CPI ,1 j}Ut)Ll.hl!d momllfy Unttno1ntrw'f' nottd. lht CPI ' 'EUI'" I\ U ol1hl!O..tlt , ,.., lt"pon 11, UH!td 
The Cradit Sulue l•ver.&J ed lo.an lndu I\• m.t,lt't v.at'-"'-Wt'Ch(<td H'IOt'X des.gnett lOrt"prt"'nl thl! ll'Wt,:table ..,n......,-,.,c of the U S dollM•<lic-nom,n.aitd !lfVltr•gNi lio•n lNlltL 
The Dow Jonu,UIS Commodity Im:!•• muwrtt tnt pcrfo,manc:, of1ht tom,noe1.ws marlei. lt conS1u1of 11xtNot,r u.ldl'O rucu,u COl''IUMUon J1h'i' t.11 commodrt,n 1Nt Mt wir:cruc, to.ai:couni: IOI" !ht n:onom< s.gr,,fot.ance .aric:1 ma1\.«-I hq\lldly ol ...-en commod,ty 
Th,c S&I' SOOl/1lue Ind.all, Ind ... s,,p S00 Ind•• ,1nd s,,p iooGrowih lndu .Me .11 bro«t tWIK<l 11'1M\;el lndiCHU\.11( menure \tit perlorm,nc,c ol Wrct<,tp',11 Hllon v.alue (Offlp.llrWt. ..,ge·c•~•iz~r,:,,, (ornp,ll'Ue1, Mld IMgt·Upt.11 I.Ilion irow:n (0~ t4!'1')Kl!W')-. The S,.P o600 MldC.tpV• lue, lndu S&P MldC• p 40011\d•• Ind S&P 400 MldC• p G, -1h Ind.all Mt lr.'.ll(tJ, lt\.JI!. 
mt'HUfe the petlormance of IT'ad i.lttd YMJIP'<omp,nies. m.d•Wf'O com~n.n~ m.Jd~d growth (Ontp,W\,t'S, lt!SPKIIW"f Thf SI.I' 600Sm.a1K•p Inda• ls,1 mar\tt•Y""-'t we gNl'd lnot.o trwt Cor6~1Sof600sf'Nil1-<4'JI U.S. 1-IO<lt\(h0$,tn '°' mMklft Wt', hqu,d,ly tr'id lndU)l,Y grOl,IJ> ftP,t"«l'llat.101'\. The S&P 900 lndH como.nts !ht l.llrge-<.ap S&P !,,00.aric:11:t>itS&P l.t.O(.ap 400, S&P 
Compledon Inda• t R k ii 1uo-6no,c~ 011ne S&P To:.i M.llltt trot~ (TJ.ltl ncluo.r,g .. ,tCIC.Otlg t>:,c !Of !he S&P TMI .ar1(I t-.:Cluc:fi" ,Ill (Ufl,.nt con,1t1uirrw,o! tn.S&JI !,00. s~, GlobM bus Propffty lnd.a:o dtfLOtS ¥id mtHU'H !ht~ """'t'IU' o l publ,c'lf 1r,adt,O P,0PNty<ompanr,tt 00m1Co1t"(l lndrvttoped M'IO ernerg.rig rn¥1("1:, e-.c:lud>ng lt'lt" U 5. 
The 11......., 10001/alue Ind~ 111.1.ueM 10001nd•X «ld lluu .. 1 IOOOGr-ch Ind.ax Mt WIO";tH l~ me,iw,-e t'11t pt'l'form.il'ICt of Ll1£1t<aplt.&Wl,o,J value stod,;s,1.r~<.ap,1.a!J«IOn stoc:ksMlO t..fg,i.- t.ap..s.&l!.itlOl"I g,o...,'th \!OC.kt, IHJl«l>Yl'.ly lh,c llunltll 2.000Y.alu• 11\d~ Rut,.-,! 20001ndu lrc:l lus.s .. l 2000 G,-th lnck• Mt" ll'IO<H Uw: mic•wr~ !/'le perfOlfnM'l<t' ol \.INll<.IP,14 l.ltiOn 
v,11U11 \l001tm.aP<.ap,t..· 1J1hOI\ t!ocks.ar-.d StNl·UP>ll l,ll,on g,0....1.h,.toc.i,,s,rl'\plf(".JW'}' The llw.Hill WdcapVMue lndu,. Ru .uell MhSop lnd•.11 .&lld Au.1..al MldupGrowth lndu .art ltlCl<H 11"11\ mt-Hurt Int pttlormanc:e ofm>d•c.,p.t,t..r.-i:r,:,n .,._,.. IIOC:'-t..mtd--<,lp,.l;tl..:,ll,on UCIC.~.an<S m,cM:•p,a'1lr.J01'1 grov,ih s:ocks.tt-spc-c-t,ve)y lhe Russett 2SOOl/ah.11 lnd•-. Ru:tMU UOCI lndt.11 
¥10 JII.IU ... lSOOGrowlh llld9• mlt.KUft Int ptrlOt1'1\¥1<.1! o!SlNII tom,d (.JI? ........... ,:oc\:s. $1lV'I !Omrd t.&p \ IOC..ks.and ~ [O,,.., UP gro,,,•tn ~ocr..s. rtsptttl'llely,common')' rtft"FINi 10 ., ~110· c.ap The llu» .. I 30001/• hH Ind•-. l u l.MI JOOOlndH ,end Run .. l )000 Gr-lh lndu mir.su•e ll'llt ptJfOnT\,l,,ct' ol1ne J.OOOl.llrfit"I US \.&lUt 110(0.\, l.OOOlalgfl,I US. Sl()Ckt.,ard l.000 
1.Jrgt,,t us c,owtn1toc0.1~UYifly.~on10(alm.w"-tl ,~.a:ui10n. The lluuafl Mlcroc•p lndu fflHIUfHlhltpertormanc: .. ollhemitroc:.tp~ollttt U 5. ~m.&I~. Th.- ll:uu411J Top200ValU1tlnckJI ffl('.l";IJft'S thltperfOl:rNt'l(t ofll'litt1pt(.l,jo..,.._,t (al4'.IW~O!lt"l'U5. ~~y1.,·w,,crw, ftp(t'\.ltl'IU:a U'fUCKOll'l mtl.llt&f"l 100uym.tr .... t l C.&pthMe).h.t:.c Y.M.ll' 
U\M.Kl«'f~. ll,e llt.Ut .. l O.,. .. opec:1 u-US LafJ• C.ap lndt~ rnusur~s Int ~lonTIMKt of thl' .. t'&eSI ,nye\t.O.t K(\U,,CS ,n Ot~d tOl-"'tlot\ ~)y. e.:clud .. (OfT'P...-.H ns-gnta 10 tl'II! UAfl'd Sl.«.H 

~ clearstead /1 00 \u1w1101 ~,,, 0111• / m i ~w le JOO Clf'v0 fund, O/im l•/1 /./ 2 11,.f,.1 1 /0<>0 leur ... r, nd l on, 
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The Yw'llshlr• SOOO lndH rtj'.Nekrlli me bro..ot,t INIU tor ttH! U.S,e<1uiy m.irk.et, me~nog thepe1lo1mM1<e ol• I US. equ.ty WC:U1'11lt>, wrn re,k) ry av.,14b'e p,lce d•i. The Wll1hlr• Micro C•p Index ls• •N•lset c.ap,1•~l,1t;OO·~ ·gll(ed w,ou con1p11~ool •II 1t0<i..,,n the W11$hi1e 5,000lnou M1ow!ne 2.S,0lstr~. The Wllffllr• asoo Ind•• k compnUO ol ,111 ,1oci..1 \n u,e Wits,111c 5000 
mlni.n the uOd<l.n tne ~P $00. Thil WIii.hire 11: .. 1 c,i.1• .s«urllla lndea(RlSI) bcom1•~ ol pubbc¥"1 tr<ldNI re.al e,tate,tq1.11y serur•llfl 
All MSCI lndke, ,lfC gro-n. lk!lftn.d ;H WU\ Gron O!Yidefld~ Gron total ,~um 1ndlc:e1 flt'lf'Wfl\ h muct, ., po\H>~ Of if (Offlp.M'!'/1 ON.<Hl"W.I d~ribt.c~ ~ reim.Htto •mount 1, tq~ to tt\4' 101.i " ""idMd •mot.int d1UntMed !O f)efwn!o ,n,o.ng ln me (OUl'l(,Y ol the ollndend-p.tying comp.1ny Gion tot.-1 let Um IMCl"i (k) not. hoY,·n er, ,nctuct, l/1fr, l~~ ut-d a. the MSCI [AH (fur ope, 
AuunJ•sl•. f ar bll) Grou Ind...: is CMl'l,g!W'd 1ornusu,• UtVt~ nurke-t ~u.ty ptrfotmatv:e, htludt'!g !he US,, M\(l Col~. The MSC! CmvglnJ M.ark.ta !fM) Grou lnd•11 11 c,t\lpd 10 l'nH\Ul't glO~ e~rpig ,n,)I~ eqv,ly ptrto,mvce fht MSCI Wortd (irou lndu k 1k'1,1pd lO~HUlii glott-,1 devdope<l 1N1\.et f'qU!t)' ,wrfourlMI{,. Ttw MSCI WOf1d Index l.s·U.S. Grou 
1"4u k du.pd 10 n..sw, !ht ~w ,N,1<,1 pe,fo,tNl'l<e ot a ..... ~ m.ltktts olnd ,-.cluoff ,ne U.S. lhe MSCI £\Ir~ Grou Ind .. : h an IJl'll'T'\AN~d lrld,tr; comld~lld "Pfl~HrHIM! of dotvtlopitd [WopitMI (Ountr\t'\. Thf: MSCI J•pan c,ou lndn h Ml~ lnde-.. consldit"d fitP,fff:f'Ot:Ye of SIOC:la. ol jap.wi. The MS.Cl Paclnc ... Japan Crou lnd• x }s an ur'VNNgtd lfld,oe. 

COM!Oeried titprnffll,ll!W ot uoctuol ,\,;. P.c,nc (Ol.ll'llllt:1 e, tlud..ng j.lp,lr\. The MSC.I AC (AU Country) lula h J•p.an Crou kwk:c K, ,11 htt noai ... c,US'led m.ir\tt C<IP,.lMil<lhOR w~l!d l'Wk.a: lfwt Is des,gnN! 10 musute lM f'<IO.t)' m.11litl ~•torn,.,,ce of A\.O,I, u,u,.ng ~ The MSCI ACWI Crou IMO iS ii lrtt l'IGolc•adjU'SI~ m,111ifl C~IMll1''10n 'M!'lTtl~ Ind" !hat Is de\!~ 10 
m,enure the ~U.t)' IN!"" ~IOlmM'Ct of oevt¼oped ~ llnwflll'\J 1Nl1'ets. fhe MSCI ACWI U USA G1ou lndu IS . ''"" r!o.11:·ad.uu~ m.ar~ C~lau.t.C,on .... eogtHd lnoc!• {NC k dn.gr,rt<l 10 meHure ine eql.ity ~ perfOUT\M"lee of drt.ioped .Ind emerging mar~~s. e.«Wng us. Thoe M.SCI ACWI U us Small C.ap C.rowth Grou lnd•111 IS. m¥Xtt c~W:.on Wll'ghltd tot.11 
r.:um ~x meawed 1t1 U.S. 000.-s ~ onsh«e prl(e-1, Mid rit<tivnteo l'll't drtloendS th.It Is~ 10 1N1nui• 1r.t tqU<t)'~ ~onnance oi the ilN'I upvow:n s.e~neno oforw)()pt:d ,ll'ld •merp,g tNt\ottt, oduo,ng me US.. rt... M SCI Canada Grou 11\du lsde1lgr,tO lome~e lhe perlorrn.tOCe 01 lntl.arae M'll:I ,r,,ocap se~1 oftne C.lnad.t 1'1'1,11\et TM MSCI lAJl 
Small Cap 6.-0..11 lndu: ~.n urff tN ~to,.,,,.,l(e ol 1,INII up UOC:h in (\,l'"0pe•n. AuSll.-!.,1$<.lf\ ¥V:1 f¥ Llsiern rNl'-t1S The MSCI Wf Yalu. C.rou lnd<u: b .I ITWIW c,1JM1.t.1o11,on-we,ctitlki ~II I~! montto,1 ~ perlotm.Ml(.it of"~ stocU from [Ul'opt. ~1~1,1, .111d lhe F.,r hst. The MSCI (M Lalin """'•k a Crou lnct.• fC • flu t!o.111: .IQ;U\~o!d ffl.11 o.et C.lp,.l .... ,ac,on -«hied 
inot.: INt 11deslgMU1omuwretheequtyf'NllttptrlortNOC.e of~l""Cm.lr\ttSll'llaU,Amf,fl(,I The MSCI PaclftcfrM ·•~panC.rou ~•mH'kA'Hln.J)fffOnn.anc:• ol1N!Austr«IM\ ►tongl(or-c, HewZH!M'd. and s.nc,,po,e •qi.a1y mMktll. The MSCI WondSm.l CapCrou lndft 11dt11gned IOrNawre lhotequ,cylTWlbl J»rlon"Nl"ICe oltnesm.ilc..apu~oldew\opea 
INI'~~ The MSCI US Small Cap 1750Grou ln6u r•prewntSll'le ~ ofsm.ldup,t~UtiOf\L~intheUSeq,...ty t'Nl'Ul The MSCI USMldCapOOlnftJl l~eknUU,CurwwfMOfmeclJJmUpout.a:-.on COIT\p,u'loN linthe>USeQ\Mf)'m,tlf.tf Ow MSCI USMld(apVakN lndu ffl)fnen11lnot Y~IJlll (ompM'M'1,oflheMSCIU'S M.aC,10CSOlnon. The MSCI us,rtnwM• rk.C 750 
lnd<u: rep-nerc,lnotllf'wnot cll.lll'p1"1Ct meo.\.11'1'1 up,t....U,.,on (Offl~S.,ttleUSl!Q.;,ytNOtt The MSCI US htrMM•~ Yal\HI lnd .. ritprneffl\tnotv.Alt comp.n,,esoftrw MSCIUSPr\rne "'Wlet 1SO&noe.-... The MSCI us MmeMark.c Growth lndU1fl)fnel"!lsthegrowtnc0m?tr.noflheMSCI USPTWMMMitllt ?SO~• 
Th• B.arclay• C.apltal» (IC) U.S.. ltN-WfY lnct.11 "Of'SCt"f'O 10 ((Jffr ~ obi,~ Q4 Int US. Tr•~ 'N'.th• ,,m.aol'W!I rna111cy ol Ol'leY'l'M 01 more. The 8( "" .... ,. Bond lndax b ¥1 ~-m.at'ff1 V.l~~ec;t ,wrlotm.1nc.. Mnc:t-,111'1\ lof ~-v.oe r-:ed-r.lte OW( 11wn. flU.IOof'C petnmenc. ( Ofpol'«. • .,1$\r. 11«"\ed., ¥'IC mor.pge- n.Kl.W se(Ur',t~ .... .m 
,,wu•n- ofM. IHUOl"f y,u, Tn. 8C U.S. Credle loncl ,no. .• &~ lOCOWfpudie'Y IS\t.,,td US. corpor•eM-.a 1.pec,"ed !Of"ot'C" M-Dent\ats¥1d wcured notH tNt me« IN $pie( f.ed l'Nl:~y. 1.qu,clty, M1CJ ~ ll!Q1'rflneftl,.: boNt) ~ M SlC rttput-tt(lto~•'Y· The BC U.S. A&.ncylndu " ~ IO(oYf't' ~ l\s.i,e,0deflt ofU S. Gow,~,tgtttl,U, q...U ·~
t01por•r10M. 1'ndcorpor.M11! ct be-&fl 0NX gu,tf,IO(ll!led t, the U.S.Goverrment. The BC CM.I S tndu ~ OHlgNd tOffllffct comnetcwl mon:~ back.NI !«Unl-noflnvt'Wnotnl r.or qu,aldyi~/988- 0, .lbc,veJU\lOg Mooa(J. S&P. and ,;w, IHpe(.INtly, W:lhl'Nl:ur11yohc luuorw: yffl' The IC MIS lndu (OW,).l'IC)' mong,lfe--blc:VCJ pnH .. Oup'I WOll.lll\(bocn f u,(I /,Ill .. 
ll'ldtiyt,,idAAt.b)IUue<l"fc.rn.e M.aclGN).l>J.(...-vw MHIOiMAl,•tl(I Frotdo.,e l.lac.(F►t.MC) The IC U.S. Munklpal lond lndu covers1n.U.S.0Qla~ted. '°"-te.mtu l! ... emp[ bond rNtltttw.tn fourm.u,wctori..s.1&e•nC1 lo<alpne,Mod,c,,tlOt'I tlonOS, fll'ttl'IUe bOoOS. WIMMedbol10S. .,,a pre-f~ DOnlK. Th,, BC USTI,s lndu is..-.~d nwr,te{ nSI! • 11'\.ot 
upVU.S. Tr~lnfl«.<,n ~ ino.Awa,lt>tt. The IC U.S.6r,v•rwnwit Bond lnd4tll l\.lrn.M\.ttv,~~IN)e(OIU.S.Gowtnme,.~edtateditbc IIIUKW,lhrNll,ll'll.SotontyeMor more The BC Aas lnck.1t 4,ll'Nl'-Civ"'-ue--~lkilnde-11 1.NlCOW«Jfa~oltll! •stet~ sen.w•JHwtn,IWf .. IIWf.C,fftlll !Nlf'IOft'qualtooneye• and tl'\llM,tp,i!lol•~ Cko11t, 
thenie.-..CO'lt'f11nt ~(ollMfi'M typn·c,eaccMos.•LAM,.hOl'Mttpa.ybam, urandfd•CO\IU.oi4y(111,-1-eauctonDOnd,1 .-.a rNraj:ta(:U,e(I no~ The BCCl_,.,A&P .. H• lnclu "uwnpow,aoltr\lffSl,lD-ind,CU;tneU.S. Agr, pe lnMoi, , ..... r1atopun Aart1:.a::e lndll!.'-, .a.na1rw~-P.1C1f<""1•C,.11111! lnCIU. tri..crepe !Nlndt-• KCIUl~tObe&Dl'OMl•~ rM,tSUfe ol 
lhe~formant• ofWW•WNI,. v«» r.-.ed r•te oetx on• glob.ti sc..:e. The BC USC0?01• •• lon1 M lndu I\ lr'I unn"IM\lg.e<l ll'ldelll fllp'n-entngpudc: 0~ ofU.5. corporate ¥Id spec1,ed lole"rJldll!bmlurn M1d sec:u.rlki notHWJlh • r~ INC!IC'f of IOy••sor more. Th• BC U.S. Corpor-•1• HIJh-Yl .. d lr,chi111 rMM'--"'SIM m.tr'-el o1 USO-deflomini:ed. rioo-m.eume,. 
gr.oe. fu:ed-r«e. lolo.abltcorporatietlOnd\. 1~ BC lntwm«tl.a1• Corpor-at• lr11ka lll'IC1udH do&.r~ltd Ofbc trOf1'1 US.Mw:lf'IOfl-U.S.mair.trl,11. utility.~ rlNftriM insi1w11omluuerswtt1•duri1:10n ofl-lO~.,~ The BC U.S. Tr.,.1wy l~lndu l\.,,~rN"lged 1no0e-.. repre1emv,gpublic obtipt-.om or,neus. Tle.tWfYw!tl,.ftmurg m.1tureyofone~•rormo,e The BC 
u.s. c.ov._c IOY•ar Tr•a, u,y lnclu me~,, 1ne per1orrNnt11tof U.S. T,e~ sttur1t.1e11h,III ti.tYe • ' ema,,n.t\l rNturityof leulhMI 10yurs, The sc BAA Corpo ... 1• lndu mt"1WH 1r.e ,»r1D1"1Nnce ollrie tauble OU ,a1e0 fJifd r•1e U.S.OOl.w ~it<I <.or~te bond m.-\ti:, The BC 6lobal T, .. .ury • • u s lndu lll'l(lwt-1, goverrvnent oonos Mued ~ WW.s:cmef1C p.lde 
coinrlesouu,de1t,,eUl\tecJSt•u.lnloc•lruneron, I Ntl'I.IY't'.&le,'Ni./\'.l'lg m.a-tu-nyo!one~•or fflOlotM'ldalf r•tedlfl¥6UT\61llf.idll! or,,,gtw:t. The IC l-aW\I M•rkM Bond Jnd .. h...,unm,111•11ge<1 ~ lf\r.l01,IJ1ew1Mlct e.-1e,rwl-cur1•ncy,dfflominace!d di!llC ~ttum#l'II.SOf tnel",,..,-Jitll mMlcts The BC U.S.s«u rtdmd ~ lndu-.sacompo\.teol.tt~ IJ«.l(e(IW(\lflhll!\, 
colM"~.W-ed mort~p-bM:Ud wcuri1,u([klS,\,efc,blel M1G f,xe(i r.ate mong.ge-b«l;.ed '-Kuril•H. The BC Qu.Wty Obl~~tlon AJ.A. 8. .ndCC-Dlnclka ITIHs.Ke Irle 111!'\f»CH .. e treo.1 qwluu ol US. (Olpo!'.llll Mid Sl)Klf',ed lore,gn debmllA'es .,,0 le<.Ufedl'OltS Th.I! BC U"'vwwl lnck111 fllp!'Hllf'U lht:uNOf'I ol l rl,IU.S Aggftgate lnoll!11, mt u.s H gh y~ co,po,ate ,~~- !tie l «A. 
lrdll!I(, 1ne EIA'odo .... lndl .. me [~~ M 111,,#ts ln()el(, ano:1ne non-ERISA pomon oflhe CMOS lr,de1,, The BC 1•) Y•• r GO¥•mfMll"ll CrMlt lndo: h.an unrNl'\ilged lnOu COffl.idered llllJIHe,..!IVe of perform.ni:e ofsnort-term U.S.. corpor.ie oond1 .nd US. 1owrnmef1C bonds w,:n m.l!ur'illH rrom one IOltllffyttMS thit BC l •S .,,~ GO¥«nnwf\C Cr-Mil lndH b.,, ~(I lndit, 
comidf'rN 1tpie1-tr11tNit ol pe1for1nance ofsnort-tefmU.S, co,po,att boncx ,11,c:l U.S. goverr11nenl bOnm ~ th m,11u,11,e, horn one to tlYe yefrs. The BC Lon,-cwm Gr,vw nm.nt 1"4 .. ISM unman.1gtd lfldie:,: rtftect,r,g pe1f01m41rl(e oh 1"' IOng•lerM govemtTWnl bOM rNrkf:t. Th• BC lnt«mltdl,1t• Agg,IJal• Ind•• mtffl.11~ tntperf011T1,1n<e ofkntermea.ie-ttrm lnvtttmtn: ar.tae 
bonds. Th• IC lncw-m«:11.&1• 1•l 't'urGoviwnm.nl/Cr.ctlt lndu mc.HurH 1r1e l)f'tformanc:.t of U S. Oo!W denom#'l,,lled U.S Trt o11:ur1e1, go,,~nm,oc.r,lolied .and 1nvt~trne1• g,ikle U.S. c()lporate u-curl11tt in.at hall-ta 1c1T1,1o.nong n'lf!urllyof g,t.-i:er than one~.., M'llt ~n1hMI 1enycais. The BC U.S. 1,J .,,.,,, Cov•ru•n.n1 Bond 1"4•• k compcud ofue~ury boncl and •gtrq bonCI •oo 
.igency bond lno•cn I N ! rwve 1Nlur1!les ol orie to 11Yee yurs. Tlw BC U.S. l •S Yur C.O¥ffnm«u 8004 lnd•111 ls compc,1,ed of uenury bone! and .tgency bof'ld and ,gu,cy boncl lncM.H 1Nt hr.>e m.111atc,H of 01\t' to fNe ~,1i~ The BC 1,J Y••r US Tru,ury Ind..-. meHUres t he pe.rlorm.ance of U.S. T1uwry wcur«ies 1holl h.Jvt .a matull1)' t>erween I to l yu,..._ . The ac 6onmmfflt CrMh 
lndH meas.ures the pe1fl>rm,ll'l(e ol U.S. GoY'tfntl>el'II •ncl corpor~e bot'>ds r,Y.ed •nvestmen: gr.ede or betler, whhmacunt,e~ ot .ti IHi-1 oneyu,. 
The BC HlghYWd lndu c°"nttle unrverw: ol rl( ta r«e. non..nvewnera gr.t<le aebl, PilJ•in-1,,,M IPll<)bOnct\. lU1obonl1s. ,ll'ld oebl luut", from cour.11~, 0e,ign.u.o u em., png m,,~, te1. Argll1'lC~ Btuil Veoezue1., e1c.)a,~ , ~cluottl. bUI: CM\.ldl.ln .,,a ,:oo.t bonos(S[C ,,gesterll<l)otn,uen 111 non•(MG coumin ,11e ;nc~ Or1pN tswe: l ll!<Oe-s. step-vpcoupon Sln,au,es, VoCI 
144--Asve ~ indudeo. The BC ln1•,rnedl•1• Covwnmfflt lndu rnea'S!Jfes rhe pertormll'ICe ollnl:trmM .. 1e U S. gowrnm«tt sec.ur111H .. Th• BC lru..-m.ctlu• c.ov ... nm.nl/Crotdlc Bond tnd•x measu1H tM performance oflnlot1med•.i.e 1erm u S. 1ow1nmtn1 M1d <.0rpo,a:.t bOndS. The BC U.S. LonJ Twm Co,por.at• lndu me•'LUI~ the petform.ar,ce of1nviMtmenl•a,«sl', htd r.n,, 
l~MDle secu,11:.tt,uuecj ~Lndv\111,li. 1,11:,a,ry, ¥'Id f.NnCJ,1) <GmpMll,IS. w'IIM m~ uri'l,n glHlll!t uwn 10~•,s The IC Global c , .cth H.cta .ct USO lndH (Otll,1.M lnve\!mertegt.&CM tll'ICI PUgh Y~'° CIC!<l>I $KUrlllH f1omtheM.tl:~ ltpt'Hel'lled in us 004«i on• hedged G;KIS. The BC Lon1A• U.S. Cr .cth lndu rneffl.lfe\ U'lil' pe1f0tl'Nl'IC.e ol lrwest~tgr.cte corpor,ll,t debt MIO ,aency 
tJOndS!hal .a,e doll,.,-oeno,n,.Mtd MIO N'l1!•1NCurrtyofg,-c,11" u,.,, IO• ye¥~ The 8( U.S.G0¥1Cr.Uh: S•IO't' .. r incl•111 lnelu0fs ,11lmeGWT\ ,1l'ld l.lrger "litunOIU.S.go-.etnmtnl, lnvnlrl'lll'nl·11'«le<orpo1.ie.¥ld1t1Ye"meru-v~e ir'ltll!ln.a!IOM doA.t, Ol!/'IOl'T'lll'Wlled bones 1hol:NV11nw,nmt1HbttWHnSMid 10yeMS¥'idMe p..tlhctytHl~a 

Th,I. C.ambrlda• U.S. ,rtvu• fqulty IMu 1,. reprt"'1Uit10t1 ofre1:.uns fotOYf'I 70t.oftne1oc.i0011an ,..w,o by U.S. leveHg'llO bu'fOUL suboro,r,.1ec;1 oetx ,tl'ld sDKJM Uu.MIOf'I m.i""len. rrom 1?86 toOecemoer 2007,Returns •euleut.1•d bnl!O onu,e pootC'd t-me-•£111f'd reNm .-,,a ,1111 net o',. ree1.. The-M pooled m.t-1epres.ent 1n.e ena to end r.a;:e of 1tturn Golkul.11C!<l on 1rw 
aggrepe of.,cHhrlows.ana MM'..el v.a...-srtporte<it,,Jmeger,eral NJ'U'l('l$Olttwunaitr?ytnc consuuent\lnln«qu..tttuty .ana•!'ft.t.11 rotpor.s. Pif:HeNOtll'·tn. pet10,m.1ncot ol1nctlf'IOe c f1\ o, 1 QU,,lnlf!I, 

The Ban!colAm..-iu(lofA) M«nll Lync:h(ML)t1-dayf.tMI lnd911 indudHU.S. T1•nury bJos W'H'l.&rll'ma,ning ~ur11yftom I ~[O)fl"IOf"llns.. The &olAML U.S. HIJhYl .. d Muc...- lndH , a..nk otAm«k• MLU.S. HlshYWd ........ , ll lndkb lta(\.tne~fo,l'Nl'l(e oltlll!bwln..-~menigr.tde USOolM 0er'lonWWleoto,pot,lli1'bonol, puble/lSsueci WllheUSm.a,sltei ()u.ti,f'r11 
OOl'IC$N"II! ... ~.UOfll!y,eM llfflWOf'W'lg lerTT\IOfNU .. ty. ,llll r...tG couponSU'leOW .l!'lll rrw'lmurn ou.,uno.r,g ol SIOOme.on. The> 8cfA Ml All us Conv.-itb ... lndu (o,,\IUIOlcorwenltlk!:DOf'IIIK tr.oed In 1ne U.S. aol.-t denom,r\M.td lr'Nesl:fl'lfft&r.NMI and non ll'MUfflll'nt gr.Ide ccwwe11ole WCUl'ILH soldN.otnc u.s '"""'~cc •na pud<ly If.IONS In rhe UM«! St.11:u l'ht BolA Ml us 
corp,covt 1.J't'nlnduU.ltMIN:P"ffGrl'Nt'ICC! ofU.S.GOIM~eO lrN'll\lf'l'lffl!p~~rrntre ,Incl co,poracepu,l:JIJC dllotl\suedlfttneU.S.domest>(l)Of,(I ITWJ\ct WUIM.N:a,t I 'f'6'1dlttt.U\,ll"l)'f'Sf~ toJNlur«y. lrcJUO.r-c us. Ttuwy, U.S.~. foft'f:ngover~~.tNLIONII andco,por.ie W(Uflt)rt fhe &olA MLU.S, HlJh-'t'l"d 18-8 Con1vaJn«t lnck.11 
ts •rnocS-5e<l rt'lllut<~CW'l--'&tctd N».• olU.S.dollll-tkl'1011W'1atr4. bit;ow..-wnenc-oac1ecorpor;J11ede1JC p,.JbW:tylsweoW-.tneU.S..~toc.lT\.M'UC. lhe llol AM.-rll lynchUSY•M Tt~ury 1•lY .... lnd.x lt«blhe~fOl'l'I\Ml(e ol1notdofea\OVIPrll'11'1otbtoftntU.S.lioYertlmll'.f'IINV ... ,m11:UtCyof.11Wauone)'ot•M1ctln\tn,lr, l rYll!eye- The 8ofAMl t,.,._ ... 
1 YNrlndu lt.adl:slr.Ptrltll'TnM'IC• oflhtel.fectwverll!<C"dlltlt of1~US. C,o,,e,rYntnt N'U'ClrTWl\#"ityolatle.stontY'l'• The BofA Ml a.awry CUf'TfflC 2Y..,. lncMll: trol0311-fflOUtKeR"f PUue<I 1-ye•U.S Tre.nu,ynote The lolAMLCMIS Jl• M •a1•MA lndu a•~oltnc&ot-.MLU.S. r-..YlkiR.aceCMBS t,,oe• lnduon& .. s«Ul'\l:Oll'st.at~MA. The BofA MLU.S. n.~.ct 
ll.ac• CMBS ll'IIMll ltad,;s tn. ~fctTNf'Ce ol U.S dO&.W~ted ~ment g,.ldc f,ud , .... (ommf'I( ... mOfll.&ie·b.k~ MtCUl'llWS p111A,("1 bwecs in Che U.S. (IOmH1,( 11'\,11\,lt'I the BofA Ml U.S. Oall• r J.Month Liao• lnct.• ,~ewrit, tht ~ 'ftetDll"I< 0N'll'fed ra:e (UBOfl) ,.,.tn. (~,11'1( )-l'ftOl"(M .-,,e,.qe m,IIIIJ/IIY 
The Ckl W«t Ml,.lndu l'I -~oenorn4\lled. pnce fi,,!!11'1 indv., C'Onlprtwd ol lh,tcommon 1.nl)of ~ 1o)Ool 1he tT'ICXt~ f'r\Ml~ ltrttec p,innt-rsh.os. In l!'W Cnf:fl)' 5Ktof tlw Otta:roupWorid GCl!llffl-t llorld Inda (W<iBtl l •S Y9at HqM USO lnd•111 b ,1 comp,~ muwre o!I,.,. ~ ft1\an perlorrn.-,c:e ott,..ptrnmil'tlC DOnC rn.ar1<.:sof ~1,.m.Mil'"'f 11 
(1)1.n(t,nw'.th l'tWlll.l'llft '""C""'C trom oneto~)'ll.n. The OdJroup WC.III Inda: IJ a rn.r\:el c~ut.ut.on ~.a DOnd nc11.W corn.rstrgolthep,e,rrvner,t bond ,n,lf\,ets ol tnemul:ol.e cOYntnH The Otta:roup WC.Bl u US lnclu rs• m11~et<~-•ec bona IOOeJl comrun,:oftNPfitwN'111 OOn:J 1Nrl.ttioltnerT1Jt,pe cotnt-, ~ the U.S. The CttJa:roup l · 
Month U.S. Tr ..... ,y 9ll lnckx l)ll!rl0,m.tr'Cll KM'l~.ot1r,e1,tstJ-Mon1:hlre.,1$UfJ' Nh,wn,. 

The NCU1r Prop«ry Ind" (N,.11 rep,e,-entsqw,ntt"f tme WM\con,pos,.1.t IOUII r.tte ofrttuin m.HUte ol ,1very1Mce poolotnc.....,ual commerc..ireale\UCt propert~.toeqwil'd lr'llh,e prN•1e ~ TheWIOt11 r epre~s apan~s. hOlel\,ll"IOI.ISU\M p,opitnres. offce owdnp ~ fet.il propen,es ..n.c:t1 .a,,e atllas.t 60'-o«~ MIO owned or COl"JtfOko.. .lC le.t)t tn p,rt t,y 1~ 
et.,empc. ons.:,tui:IONl1 ll'IWSU)fl OfW;.SOHCflMeG .tp,.. rl~IIOf'I lflHe prop,tRIU 1N1,11e induded mu\t bt lnv•u:menc g,aoe. ~IJll.11 .-,)Ct Rome producirc •no Ml~ p,o,.n, .,. txduoed. ComuUMUlndl..dil'd lnlhe NPI tMr "~. ),e,11;1 QU.&tt~"I- ~' ll'llll'INJy or e-iematy, U'IJ'C stM'IOatd (omtnvNI 1t.llC!st1Ce •w.a.ut l?Wtnoooklgy C..tl'I prcpmy ITIU1.I be 
ll'ldepen:j~ ilPPl•a.Nl ,1 ~ oroncentryUwuyurs. PM.t1eNoie:t!w perfofm.-ice ot1n.s ~- l.tp o, I QU#!et. The NCU.IF Timbtrtand lnck11 -.s.t oua,,1erty r.me~n\11'1: <omP0$,1e return ITIUSIA'e oflf!YeSIJT"lffll pe,formanct ol ,1 large POlll of1na~ t.mbott preperc~ a,cquud., Int: prlv,11,e rN1\.tt !Or"'"""'lmfffl ~ Off/ 
The Ibbotson lnlsl'IMdi..&1• GO¥.,__,I ION! lndu n; mei sured UU°C • one-oond po,lfol.o W1M • me1ur•y nt•• S p.M~ 

The JP MClrJan (--,I"' M.rio;•b Bond lndu Plv• ((MIU•J lndH llacb to<.-lrctums fct tr,oed ll'(\ll!f!VJ debt ln·strum..-.u (e>'lCINI tnHIV1g !o,.•gr, CUl'TllflCY denonw\lted fu.ed Jnc:ome) ~lhe ern.rgw,i IT'IM~I~ The J'Motg•n GIi Global • • •US lndH ,eprewnts the tot.i return perlorm.Ke olm.,,or non-Us. bond ITWl(\.en. 

Thll' Hr ltJ Funds 01 Funds lnck• (HFltl rOFJ k 11'1 ~ Wf'cntl'd ll'IOl'c dl'scnitd 1ome&$Utll the perlorlMf'<e ol neoge lurd o! tuna IT\M\ltf'IS. The more lhltl 800mull•W.att1Y u,m:uuw,..u.-.e •equlfl'd 10 hW't a'! le,t1,1 .S!IOrniu.on ,n1'!se1$ una~r ~remen< ll'IO .t uild.ng 11.ac.krec,)fd sp1'tnf11 « ~.ttl t2rnon1hs ~ ll'IOtl\ lnc'-1de\ bolnon.-ld ofhhore funds and ,1 rct11n1.-e 
repor.edln USO HFlt lt...,.d.,..V.alU41 11\du u .KU lnvtttml'nt IT\,ll'l,lgtrS ,.,.no ~,rum pm.llOt'ISln .,.,-hl(h l!W lnve<l;tmem lheS,tStl p,edit.M«i on re.-..Z•uon ol • v.akutlOf'I d.1<,el»"'{y ln tl"le 1elalomhp bMwttnmi.<'tlplll' s,ecur,t,H, M.-NCfn empk,)-4 v11~y ol lund•m~rut .and quam.t.aLJW til'thr'lqufli tOHU.bk.tl irwf:'Stfl"lfN IN-Sf1..Mld wcunlyt)ipe-sr•nrge t,r0,1<1:y ,l(tt)ff equ.ty, 1,Nt 
lnc:ome, denv•tw: or 01hef sec,.,,ty f)'peS. fo.ed lncome S1r.11egj« •e typic•Hy (f.J¥11.J1a1ively di~ co meffl.lt 1h11' e•llllt'f: 1el.l:lonsh!p be'!Wttl"l ,muume,.s and, In some c.Het. K>fflt1ly ,tttr,1C1,...., ~!tom., wht<tl the nllt ad,1r.1K1 1pre,ad twtween 1h11~ lo<.uumern 11iprnerw., ,1n attr.lCINe opportunity lo, me invfftment nw~e,. RV poW11on m.ay M ~otw:o ,n c01por.1tt 111nu,c1,on, 
a/"°, nut ,11; oppos.eo 10 £0 t ~?OWtti. tM WYYl!Jlment ltle~ is prea c•u:o on ,uW,1: ion ol a pr1t'f\,: o"crtp,ncy l)"lwetn 1el,11ed stCIA'Cle'l. as o~ 10 me outcome ol lhe c01por.11e U«1Wct!-On. 1tr •1 Fund of Funds ConHN.atlw• lncle111 ~ 11n equ,l-we1ped l'IOll'.ic 1eprtsefll1r1C funds o, lunos th.Ill lnv'll\t w th mull~\e m.ar\i1ge,, locu,ed on cOflffltel'II ptrfo,m.mce it!'ld lower YOI.M1~1y vi.I 
•bso!1.11e s1r,11eg,6. HJ• 110: Merg.,. A~bltrag• ,1r.iegleswh.cn ~ployan,nv,11.~ nl pouup,1rN1lly foc1nedonoppoctut11llfl ,neqi.ily#ld cq.;lly re!,11ed 111Jtrum,et'IIS ot comp,,""") wh,,(h ilrt (U'rently tng~d In ,1co,po,11t: l•.t<'ISatlion. 

The FTSl AJl•World H u.s ll'Mlu compnwsl.w~ •nd m.-ouop i-!Odts prov:O.ng cowr•ge otowtlopll'd Mid e~•,ns m.wke1s. fl l((h,Jd.ng lhe u s. The FTS( NAUIT 0.V•lop.U lndu l\aglobM maAti cap,.ia!ctai,on wtigntea Index compond 0I hlll'd ttalf:Uollll secu111Jff ftom oevt:lopt(I rN•let (Oufllr<H 11'1 Norlh NT111'1it.t, lu10J)ll, •na A~ The nsf NA RUT O.v .. op«l b U.S. lnclu " · 
&IOO-oll fNl'lo:e-t up,t«l/,t;on -lgtHd mu compo1-il'd ol ktedrHI est.:.it i ~rltle\lrom developed m,11lcel (Ot.lftlf\ot\ In llonhAmetlcA, [u,ope. Mld A\l.t. tt(luu.ng !he u.s The nu Hlah DMdand Ylald lnclu cornp,,u 1,100,SINI are ctwr;Kletlzed b/ h,aher-in,n averJge d>Vioend yl,eld~ ,tr,d kbaseo on Int UScompone,. oi me ftSC Glo01'1 Eq1.1ty ll'IMIC Serin (GllS) ln. nsc NAUIT 
"" ltllf, Ind .. : Is a INr\et <aS)lt.i..l-~we-f&M!t<I lnde-.: I~ Is de.igned to menure lhe pe1loun;1nce ol •I 1••-qu.a.f,ll'd R.ul C.S1•e nvnrment T~!S IR(JTIJ !hat .lie lrU .. d on INN- 'ro,\ Stock Lurwnge. the Amfflc.,, Stoclt [.UM.Ir«*, or Che NASDAQ N.tUONI MM~llt l~. The FTSf NAUIT (quJty IUIT lndu Is In unm«\lgotd inoe• ,.necung per1orm.nce of the U.S. IHI e\l,llt 
lnvtttmentuus1maib1 

The ConsutMt ,rtutndex 10111unll'l!l«ronary lode.tor uwc mH,urestne<Nngt: ..,tnecMtolaflled b,l<.\ t1olp,oouc:UM'ldser.,,ces,ln0.dng tw>o1,1ng. elot<tr'cily.food.....a IJM't\JIOfl.lClon. The CPl,spubl:Wd l"l"IOflthty. P~etloce1ht-pe,forl'l"IMl(e of1hr\1ndet Lf~ t,y I month. 

Ow Cr.ctit SutlM Lw..-•Jlld Loanlnd1.11 11•1nMl!.tl 11 ..... Wll!plled ll'ldlll( dci.gr,ed IOtl!?~I mell'Wfl!.ible unwneollheUS ooaar-Cllf'IOITIINIKI ~edk>.,,m.lfi.tL The Dow JonaCDJ) UIS Co,nrnodity lndu mll-.W-eilhei,etform.nc.e olthtcommcXUMfT\oll\.t(.kconsis:c,ote.-manp-1,~ rue:u1e, conH,ICISOr'lptiy,;l(,lfOffll'l'IO(lt;esUW: 111t'oWCN:tdl01't(OUO!tof Int 
«onomieso.guflCM'ICe.,.., m.tr~llqubty ole.chcommoo.ty TM DJ U.S. Tou.l Stock Mat kM lf'ldH IIM'lil-·,ndusiw,e fflll'.t\Ul'ecomposedofat U.S.equ.ry\ecu-..SWIUllt.tOlyav,1MCH pUi. The Dj U.S.Compiedon tot.al Stock M.arbt lndu ts•~Oltl'le [)iU.S. Toc."151:od Marutlnde• ttwt•lldudHCOfflj)Onotl'ltsolmeS,.PSOO lhit Dow jOnn U.S. S.'-c:t ... , lttal• 
S.CU.-ldn Inch~ ts• !'.oa-ol411n.a INIUI CIPl....ZoltlcJn.-wotJ&"(eo not• Mpubucly U.idftt 1ealtsl.l(t se(Ufl!.IN wtnH IHI HIM.eltNe\ltnenl lrull'l(ROhl V,d re.i Hl•t-top,tf'.tt>ng cc,n,p,n,~ (RfOCs) 

Thll' 0-1-Tar,-t 0..1• (Today, 2010, 1015. 2020,202.S. 20J0. 20JS. 2040, 204S, 20SO, 20.SS)lndlcH were OOled IObf:r>CmW~ por1fobol of J!oco_bonos .,-,(lc.-sfi [ ,tr,h hdu I\~ UOOI corrooH:e .-aces represenc1n11hffe lrYHH~CinW'- Then\t"I lW'l,mJ<H Mll-.gMltC! Otfffently 'Mltw1 Htnlllget Ne~, o.pt"°'"t'I& onttle 1.mehor,ton. [.Kt! ITIOl"lt\ 1"41 
.alloc¥..on, ~ the nH1 WSslnlkn Mil teo.tlanc.eo 10,e'lf!a .tn.-.cre.n.nzty cO<"Mrv•1-.... .1$M'I 11'1(,t.,. 

The Momlnpuw llfecl- AJ~udon lndu: Wt',,t\COfl\lU1of 131noe.lld (Income, 1000.~. XIIQ, 201!1o,Xl20. :10n.20J0.:10J~ 10,IQ, 21),1S,20SQ.1.0SS).av•J,,to!e Ito tnree ,~ pro!Un "Gle\Vtt, rnooe,,llle. ,lf,dcOl"l'Wf'WC~it Tht inone, •ot out on• nll!I .ioc.c01 mtthoa01og11n tiitYeloped by tbbol\On Mwu•tt.111t-aoe, i,i . ,w1 .iloc:atonrese,11ch ,no• ~ar comp,tty l.fl<ll 
2006. The Jn0v:n Pl'IMOe P'I'• a-11,t(·(~ne~po'R.l(t 10,tobolf ,~,loo.I' lotKl--n::onw, comrnoc,,:,t,1,,. MIO TIN\U!'f Wtl\.t:.on PtOU!CltC! Sec\lc,e-s{TFS)by ll\oll"C ll!o.,Sl""CMofflll10fM lnooe, H .-lloca.onbUIO.rc tlkx:b. ftw ponfollo ~-lom . .. hrid 11"1 P'oPOf1lClll'l1. • PP"optl.lCll lOthl! US. tn'f'ttl'.Ol"Snumtlef of~,.., Uf'tl. reuemcN The (Oftkl'v.lUW, Moder•• ,-(j ~n,ve ,.u, 
c,Qf'-e\ 11111' to, ln'f'eSIOr,:w,;ho.,-t L~orutH Wthbtil)w ..... ,. e..:pos.1e 1oeoucylTl,ll'l,tt ~1 ... y. l//'Ne\1011,W!'IO Me comf011.ttlleW'.!n~. lll(l)OSIA'II! IO~ly!Nr\ti YOl.ttMICy,ll'Jd - ~ ~wno,1,e «mtorub.e W1h.lbovlllt'1~ t'• IJOWlll lOeQlll:y m.arffl ~-fHpK!Jve"'f, 

Thew lll'j)()n\ •rit not tobll con,i;trUll'd n •!lo"fi' or Che 'IOk4,1CIOf'lol•nof'~ IObuyOl'te41,,t(urlliftmentl0f'lll'd r'lll!llllt\ ~lottNC.IOn Cott~ ll"IUW1'1lleDOfh ate b»ed onlOUICn •l"ld d,11,f Oitt,eWO re ... Doe The ln'ctm.lt.cn US«! IOCOftUr\lct lnn-t lllPOft\Wtt fe(~vl1'• .,.., e-:yol MM.ll(g_ thu,.e '*POI" .. , to, n'ortNCIONI pu,pow, Offy~ are r101 ~enoccl IOS.l'lt\!y""'f 
Comp&ln{e Of rtJUl.l:ory Conc:ltb0n$ ~ lonnt1yq FWffV'I bOCJ oltnotsecuriLHn:t.mry Thne reporudOnot U,.,. lM pe.teot -"'Jbrol,;er,ge 'RM:lllTle,.\,llt't/lunc:I {OIT\f»"Jr M.ICll'tnef1CS.ot l,l~ fotms. You Me UrJed toco,npa,e tM ,.pon ""-'" 11M WllltM.t'III. you lll!Cff.'e from )011" CUSlodlM'I (OYflW,C tne ~ J)ll!f,od O.ffe1tncH 111 pos,t!JOM lfl.ty OCCIA' Clue 10 report:.ng d.r.n IIW'O Mid 
wnelt'lerun•6'1n\Cls,11era~dDy)Ol#t.~100.an.lhe1e m,y,13Qbtci't,1ence11n1,.,.'""'\l~v~'110Wl'lout101ntuwofd1terirc:v•lu.lt,onS0flcH.-1dmetlwJO,P,t1,!prtfornwnc.•Kno~aittto!fucuie1es1.tt1 lnY'itstd'gtfWOlvnm\..lnr:lucM'!lm'coflos~O:ver"6L.J!Jonooesnoce-rm,,e•i,-0•101gua,#'II.IN'"f!a.11Ukts~ 
Thlli l'V.tu,,i:ion I~ MDll'fflpl'll!p,l!ll!ct lortt1e~uwof•i,peo~c'enlanCI flOp.irtofllrnA"/M U\oN.lbyM'f,/ltlWUIT\ff'l,.,.,,,,., wcriout~m,sSl(ll'lofl~d~ll'IO Clit.t~lll!.td. 

[YAloll'Ol'IO!ln'f'otslmenll'T\,ll'l,tgil'\(O'f'l!'l"lborM~I.M.t>H,llld~IINe.l\?ll!(tS.ln,cx\t,Onto[~lf'tle\l!Tlert(~rfo.-mance w•lJMIOl'l,-mon.lOtownitr\ttpt,llU(11A'll,lf«~~r:y-f"mployttwtol11'1.MIOI\M'ICll'IOIOt~mttt111g"1Wltle,l(t,lf'IVl'llrnent~em11f1Corgan,z.11:lOl'lemployect1yourW.l'IU. 

The M,1 prts-mted t,, this tepor1 N\lt befllutci.util'd on• t,me-we,ghted rr.eol 1e1urn b.Kd..AI 1it1u1m .1ie net Oflf'N'e\lmtnt .l~I}' le-tt.DUt grouol(lun:e.cs «wtSOry fee,.and cinlOCNn ltti. Uf'lle1:) otnerw.se label«! The de<Mlion olClt-,mud &<m\oO,Y t,es«'ld custodolln litn'NOUld h.we the etre<1ol oec,t.King lhe ~c,11N1 lnVe\lmenl perlo,Jl'W"fCe. 
The ~foon-e <1«1 )hown ••~ P-KI perloilT\,ll"lt.e P.ni perlorm.w'lce is no1 lndlUil~ olfLIIIM't , .. wa, Cur,m pttloirn•r,ce d,Jt,1 tNy tit io....·'1"0f twpr t h.tn !he Potr101mance a,n.a pre\CtUO. 
~him lor J)f1lom longe1 1twn one "JUI.,, .nni.a:, ... a C.toen runt>et k. ~ptnOll!nlly ,oi.mf'd. 
Acu11ent (Ofl'JOI I IM!l.afld 8, Co'1AOV PiWt :1 K...,J,l.atte 10 .ti C{ffltl upon lllqut'SI. 

~ clearstead 




