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AGENDA 

A. Disposition of Minutes for Meeting Held September l, 2021 

8. Old Business 

C. Committee Items 

1. Discussion Item 

Kilcawley Center 
Presidents' Suites 

C.1.a. = Tab 1 a. December 1, 2021 Q uarterly Portfolio Asset Allocation and Investment Performance 
Review 
Sarah Parker and John Colla, will report. 

2. Action Item 

C.2.a. = Tab 2 a. Resolution to Approve Clearstead's Recommendation to Rebalance the No n-
Endowment Long-Term Investment Pool 
Sarah Parker and John Col la, will report. 

D. New Business 

E. Adjournment 
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2021 OVERSIGHT DASHBOARD 

STRATEGIC/ 

A DMINISTRATIVE 

PORTFOLIO 

PERFORMANCE 

Investment Policy Review 

Strategic Asset Allocat ion Review 

Peer Review 

2022 Oversight Dashboard 

STAR Ohio/Plus Annual Review 

Fixed Income Review 

Alternative Investm ents Review 

Global Equity Review 

Alternative Strategy Recommendation 

Capital Markets Review 

Quarterly Performance Review 

Endowed Account Review / Oversight 

Fee Review 

ORC Compliance Review 

Clearstead Firm Update 

Responsible Investing 

lQ 2Q 3Q 4Q COMMENTS: 

✓ 

✓ 

✓ 

✓ ✓ 

✓ ✓ 

✓ ✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

2022 Init iat ive 

Complet ed in 3Q 2021 

2022 Initiative 

Alternat ives Review 

Weatherlow Fund 

Potentia l Presentation at Board Adva nce 

r---------- ----------------------- -1 
: LAST REVIEWED : 
: Investment Policy: 09/01 /2021 : 
: Strategic Asset Allocation: 09/01/2021 l 
: Fee Review: 09/01/2021 : 
L--------------------- -------------J r--- - - ----- -------------------- - - --1 
l MEETING SCHEDULE l 
: 1 Q: March 3, 2021 : 
: 2Q: June 2, 2021 : 
I I 
1 3Q: September 1, 2021 1 
I I 
1 4Q: December 1, 2021 1 

L----------------------------------J 
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DRAFT 2022 OVERSIGHT DASHBOARD 

STRATEGIC/ 

ADMINISTRATIVE 

PORTFOLIO 

PERFORMANCE 

I 

lQ 2Q 3Q 4Q COMMENTS: 

Investment Policy Review 

Strategic Asset Allocation Review 

Peer Review □ 
2023 Oversight Dashboard 

STAR Ohio/Plus Annual Review 

Fixed Income Review 

Alternative Investments Review □ 
Global Equity Review 

Capital Markets Review D 
Quarterly Performance Review D 

Endowed Account Review/ Oversight D 

ORC Compliance Review 

Clearstead Firm Update □ 

□ 

□ 
□ 

□ 

□ 
□ 

□ 

□ 
□ 

□ 
□ 

□ 

□ 

□ 
□ 

□ 

□ 

Education Session outside Bd Meeting TBD 

r----------------------------------1 
l LAST REVIEWED l 
l Investment Policy: 09/01/2021 l 
l Strategic Asset Allocation: 09/01/2021 l 
l Fee Review: 09/0112021 l 
L----------------------------------J r----------------------------------1 
l MEETING SCHEDULE l 
l 1 Q: March 2, 2022 l 
l 2Q: June 22, 2022 l 
l 3Q: September 7, 2022 l 
l 4Q: December 7, 2022 l 
L----------------------------------J 
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( clearstead CAPITAL MARKETS UPDATE 



QUARTERLY THEMES 

WHAT HAPPENED LAST QUARTER? 

• Risk assets trended lower in September and provided mixed results for the quarter 

o S&P 500 +0.6%, MSCI EAFE -0.5%, MSCI Emerging Markets -8.1 % 

• Global economy weighed down by Delta-wave COVID-19 cases and supply chain disruptions 

o Both services and manufacturing sectors weakened during the quarter 

o S&P 500 Q3 earnings expected to be 28% higher than a year ago; 42% full year earnings growth forecast 

• Interest rates oscillated during the quarter, though were largely unchanged from 6/30 

WHAT WE'RE FOCUSING ON 

• 

• 

• 

• 

• 

COVID-19 cases and progress in vaccinated individuals 

Core inflation and its continued trending off peak levels 

o Inflation expectations are to ease toward 3% in the coming months 

Presidential agenda and policies - social spending, climate, and potential tax increases 

o Bifurcated outcome - either a significant increase in fiscal spending or fiscal cliff 

o Taxes are likely increasing for corporations and individuals 

Earnings to support markets and expectations for CY 2022 

Low interest rate environment suppresses total portfolio return expectations 
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HISTORICAL ASSET CLASS RETURNS 

m..z 

REITs 
20.1% 

2ill 2.0.H 

REITs 
27.2% 

~ 

REITs 
2.3% 

2212 221Z Zlll.a 2Q12 2Q.2Q QUill .QUQ.21 .Q.liQZ1 

Em Mkt Large Cap Ill Hdg Fnds 
37.3% 31 .5% ' , 1.3% 

2221 

Em Mkt Large Cap Large Cap Hi Yid Dev Intl .. Large Cap Ill Large Cap Hi Yid Large Cap 
18.2% 32.4% 13.7% 17.5% 25.0% : ', 18.4% : ', 8.6% 0.9% 15.9% 

Dev Intl Dev Intl Large Cap Large Cap Gib Bond Em Mkt Large Cap Large Cap 
17.3% 22.8% 12.0% 21 .8% -0.9% 18.3% 6.2% 0.6% 

Hdg Fnds Em Mkt Hi Yid Dev Intl Hdg Fnds Dev Intl Dev Intl .. Dev Intl 
9.0% 11.2% -2.3% 22.0% 10.9% 3.5% 5.2% I ' , 8.4% ----~1------

L a r g e ~ap Hi Yid Hdg Fnds Hdg Fnds ... ' Gib Bond Hdg Fnds Em Mkt Gib Bond Hdg Fnds Em Mkt Hdg Fnds 
16.0 ¾i 7.4% 3.4% -0.3% , 9.3% -4.0% 18.4% 9.5% 2.5% 5.1 % 6.3% 

Hi Yid Ill Hi Yid Dev Intl Ill Large Cap Hi Yid Dev Intl Em Mkt Hi Yid Cash Hi Yid 
15.6% ' , 2.5% -0.8% • ' , -4.4% 14.4% 7.8% 2.3% 2.8% 0.0% 4.7% 

Hdg Fnds Cash Cash Gib Bond Hdg Fnds .. Hi Yid Hdg Fnds Dev Intl Cash 
4.8% 0.1 % 0.0% 1.9% 7.8% • ·', 0.9% 2.7% -0.5% 0.0% 

US Bonds 
4.2% 

Em Mkt Hi Yid Dev Intl Hi Yid Gib Bond Em Mkt 

-2.2% -4.6% 1.0% 7.5% --------------- -1.6% -1 .3% 

Gib Bond Em Mkt Gib Bond Gib Bond Hdg Fnds Dev Intl Gib Bond Cash 
1.8% -2.6% -2.8% -4.8% 0.5% -13.8% 5.0% 0.5% 

US Bonds 
-1.6% 

cash Gib Bond Dev Intl Em Mkt Cash Em Mkt Cash Ill Em Mkt Gib Bond 
0.1 % -4.9% -4.5% -14.9% 0.3% -14.6% 2.3% • ' , -8.1 o/o -6.8% 

Past performance is not a guarantee of future results. Asset classes represented by: Large Cap - S&P 500 Index: Sm/Mid - Russell 2500 Index; Oev Intl - MSCI EAFE Index; Em Mkt - MSCI Emerging Markets Index; Hi Yid - Bank of America Merrill Lynch U.S. High 
Yield Master 11; U.S. Bonds - Barclays Capital U.S. Aggregate; Gib Bond - Barclays Capital Global Treasury ex U.S.; REITs - NAREIT ALL REITs; Hdg Fnds - HFRI FOF: Diversified Index; Cash - Merrill Lynch 91 -day Tbill. 
Data as of 9/30/2021. Source: Morningstar Direct. 
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SUPPLY CHAIN PROBLEMS: CONTINUED CHALLENGES 

40% 
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20% 

10% 

0% 

-1 0% 

-20% 

-30% 

CASS FREIGHT SHIPPING INDEX YOY 
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• A record 72 container ships anchored waiting to be 
offloaded at the ports of LA & Long Beach 

o A lack of truck drivers, long-shoreman, and warehouse 
space has caused an unprecedented backlog. 

• Markit PMI - Mfg. supplier delays at record lengths w/ < 
20 reading 

• US shipping (trucking) costs are up over 40% YoY 

Source: Cass Information Systems/ACT Research Co. as of 9/30/2021. 
Oxford Economics Global Risk Survey; Bloomberg/ISM 
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SUPP LY CHAIN BOTTLENECK RESOLUTION 
When do you expect supply-chain disruptions to end for you r business? 
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ISM - SUPPLY CHAIN DISRUPTIONS 

co a-, a-, a-, a-, a-, a-, 0 0 0 0 0 0 ~ ~ ~ ~ 

~ ~ ~ ~ ~ ~ ~ N N N N N N N N N N 
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
N N N N N N N N N N N N N N N N N 
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- ISM - Mfg. Supplier Delays - ISM - Mfg. Order Backlog 
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INFLATION BY THE DECADE 

8.0% 

7.0% 

6.0% 

5.0% 

4.0% 

3.0% --

2.0% 

1 .0% 

0.0% 

1960's 1970's 

Source: Clearstead, Bloomberg LP, as of 9/30/2021. 

( clearstead 

1980's 

This decade is expected more 
------------------ ike the long-term average 

rather than the ?O's or BO's. 

--~ __ l_ 

1990's 2000 's 201 O's 2020-2021 1960-Present 

■ CPI YoY ■ Core CPI YoY (Excluding Food & Energy) 
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INFLATION, VALUATIONS, AND PERFORMANCE 
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INFLATION AND VALUATIONS 

0 

0 
0 

0 

Inflation above 6% has 
resulted in valuation 
contraction and lower 
than long term average 
stock market returns. 

~~~.!'.9 ff> 
0 

"'-Cl'~-m10 o O Q) 

o ogo ~<o 

g1t•~ 

0.0% 5.0% 1 0.0% 15.0% 

Consumer Price Index (CPI), YOY Change 

o 1954-1972, 1984-2021 o 1973-1983 

Source: Clearstead, Bloomberg LP, Monthly data, as or May 2021. Returns depicted are rolling 12-momh returns. 

20.0% 

INFLATION AND S&P 500 PERFORMANCE 
1954-2021 

When YoY 
The average 12-Month And the average YoY 

S&P 500 Return 
change in CPI is: (Nominal) is: 

Change in CPI is: 

Less than Zero 14.2% -0.7% 

Zero to 3.5% 14.5% 2.0% 

3.5% to 6 o/o J,O.J.% 4.5% -
Greater than 6% 4.6% 9.3% 

Average 12.1% 3.5% 

• A sustained inflation environment above 
6% would likely become a headwind for 
stocks 

• We do not expect for a sustained 6% 
inflation environment 

• But. .. valuations likely to contract and 
expected returns for equities lower 
relative to history 

~ clearstead 1100 Superior Avenue East . Suite 700 . Cleveland, Ohio 44 114 . 216.621.1090 • cleorscead.com 

Most 
likely 

scenarios 
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FIXED INCOME: LOW YIELD ENVIRONMENT PERSISTS 

2.50°A: ) 
U.S. TREASURY YIELD CURVE 

J 

0 

0 

0 
~ 

0 
3M 2Y 3Y SY 

- 1/1/2021 0.07% 0.12% 0.17% 0.36% 

- 6/30/2021 0.04% 0.25% 0.46% 0.89% 

- 9/30/2021 0.04% 0.28% 0.51% 0.97% 

20.00 CREDIT SPREADS 
- Investment Grade Bonds - U.S. Treasuries 

15.00 
-High Yield Bonds - U.S. Treasuries 

10.00 

5.00 

0.00 

,_, 

~ __,, 
~ 

~ 

10Y 30Y 

0.92% 1.65% 

1.47% 2.09% 

1.49% 2.05% 

f Credit spreads maintained their narrow : 
: spreads during the quarter, well below : 
: long-term averages. : 
~-----------------------------------• 

r,.'i>< ~<-:, ~'o ~'\ ~~ ~°' ()() ()" ()1, ()'? C)'i),. ()<-:, C)'o <S- ()~ ()0, "() ," ,1, ,"> "'i),. ,<-:i ,<o ""' ,~ "°' ,..,() 0.85 
c? e e e e e e e e e e e e e e e e e e e e e e e e e ev 

<;) e; <;) e; <;) e; <;) e; <;) e; <;) e; <;) e; <;) e; <;) e; <;) e; <;) e; <;) e; <;) e; <;) e; <;)e; <;) e; <;) e; <;) e; <;) e; <;) e; <;) e; <;) e; <;) e; <;) e; <;) e; <;) e; <;) e; 

source: Bloomberg. Data as o f 9/30/2021 . US Treasuries - BarCap US Gov't 10-Yr Treasury; Investment Grade Bonds - BarCap BAA Corp; High Yield Bonds· BarCap US High Yield. Past performance is not a guarantee o f future results. 
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( clearstead 
NON-ENDOWMENT ASSETS: 
PERFORMANCE & ASSET ALLOCATION 
REVIEW 



NON-ENDOWMENT PERFORMANCE REVIEW {AS OF 9/30/2021) 

rARKET

1 I I I I I 
NON-ENDOWMENT 

VALUE QTD YTD l YR 2YR 3YR SYR 
ASSETS 

($MM) 

Total Non-Endowment Assets II $75.387 -0.1% 5.3% 11.8% 11 9.0% I 7.3% ll 6.5% II 

Benchmark 1 0.1% 2.9% I 6.6% 5.5% 4.9% 

Operat ing & Short-Term Pool $10.211 0.0% 0.0% 0.0% 0.8% 1.4% 

Benchmark2 0.0% 0.0% 0.1% 0.6% 1.3% 

Long-Term Pool $65.176 -0.1% 6.4% 14.5% 9.7% 7.9% 
~ 

Benchmark 3 
0.191 5.4% 12.3% 9.6% 7.9% 

I 
On a calendar year-to-date basis, twelve of the 
fourteen Long-Term Pool active managers have 

outpaced their respective benchmarks (one "in-line"). 

U.S. equity has been the best performing asset class 
within the pool, while small cap va lue manager 
Integrity leads the way return ing +24.5% CYTD 

through 9/30. 

4.5% 

1.2% 

1.2% 

7.4% 

7.2% 

7YR 11 lOYR 

5.2% 5.0% 

3.7% 3.5% 
I 

0.9% 0.6% 

0.9% 0.6% 

6.1% 6.3% 

6.0% 6.0% 

1) 45% BofA Merrill Lynch 91-Day T-Bill / 17% BofA Merrill Lynch US Corp & Gov 1-3 Yrs/ 11% BBgBarc US GovVCredit Int TR/ 8% Total Alternatives Benchmark/ 15% Russell 3000 / 4% MSCI EAFE. 
2) 95% BofA Merrill Lynch 91-Day T-Bill / 5% Barclays 1 ·3 Yr. Govt. 
3) 27% Russell 3000 I 8% MSCI EAFE / 15% Total Alternatives Benchmark I 30% BofA Merrill Lynch us Corp & Gov 1-3 Yrs /20% BBgBarc us GovVCredit Int TR. 
4) Inception date for Long-Term and Short-Term Pools: June 2010. Inception Date for Total Non-Endowment Assets: March 2004. 
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2020 I 2019 I 2018 

9.5% 1 11.5% -1.5% 

5.9% 8.7% -0.4% 

1.1% 2.4% 1.7% 

0.8% 2.3% 1.9% 

8.8% 15.3% -3.4% 

10.0% 14.2% -2.4% 

SINCE 

INCEPTION4 

4.4% 

3.4% 

0.6% 

0.6% 

5.9% 

5.5% 
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ATTRIBUTION OF MARKET VALUE 

TOTAL UNIVERSITY ASSETS 

Total University Assets 
Beginning Market Value 
Contributions 
Distributions 
Net Cash Flows 
Net Investment Change 

Q4-2020 

$81 ,155,893 
$4,260 

-$19,004,737 
-$19,000,477 

$4,316,137 

Q1-2021 

$66.471,553 
$18,009,372 

-$13,063,584 
$4,945,788 
$1 ,669,702 

Q2-2021 

$73,087,043 
$54,212 

$54,212 
$2,302,063 

QJ-2021 

$75,443,318 

-$56,688 

One Year 

$81,155,893 
$18,067,843 

-$32,068,321 
-$14,000,477 

Ending Markel Value S66,471 ,553 $73,087,043 575,443.318 $75,386,630 S75.386.630 
$8,231 ,214 

Change$ 

LONG-TERM POOL 

Total Long Term/ Reserves Pool 
Beginning Market Value 
Contributions 
Distributions 
Net Cash Flows 
Net Investment Change 

-$14,684,340 

Q4-2020 

$56,950, 176 
$4,257 

-$4,257 

$4,313,727 

$6,615,490 

Q1-2021 

$61,263,903 
$9,163 

-$9, 163 

$1,668,072 

$2,356,275 

Q2-2021 

$62,931 ,975 

$2,301 ,319 

-$56,688 

QJ-2021 

$65,233,293 

-$57,336 

-$5, 769,263 

One Year 

$56,950,176 
$13,420 

-$13.420 

$8,225,782 
Ending Market Value S61 ,263,903 S62,931 ,975 S65,233,293 S65, 175,957 $65,175.957 
Change$ $4,313,727 $1,668,072 $2,301 ,319 -$57,336 $8,225,782 
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ATTRIBUTION OF MARKET VALUE CHANGE: LONG-TERM POOL 

$67,000,000 

$64,000,000 

$61,000,000 

$58,000,000 

$55,000,000 

$52,000,000 

$49,000,000 

$46,000,000 

$43,000,000 

$40,000,000 

~ clearstead 

LONG-TERM POOL MARKET VALUE CHANGE 
(07/01/ 2010 - 9/30/2021) 

9/30: $65.2 MILLION I 

BEOINNINCi MARKET VALUE: $47.7 MILLION 
CASH FLOW: -$18.9 MILLION 

INVESTMENT, EARNINGS: $36.3 MILLION 
ENDING MARKET VALUE: $65.2 MILLION 
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PORTFOLIO RECOMMENDATIONS (ACTION) 

YOUNGSTOWN STATE UNIVERSITY AS OF JULY 30, 2021 

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

(CURRENTI (POST CHANGES) 

POLICY I POLICY I TACTICAL 
TARGET RANGE + /-

!Total Oeeratinl;! & Short Term $32,211,221 100.0 % $ 0 $32,211,221 100.0 %1 100.0% 
Pperatjng Assets S32186 03Z ~ $32,186 03Z ~ 60-100% 

JPMorgan 100% U.S. Treas. MM lnstl JTSXX $32,094,885 99.6% $32,094,885 99.6% 
Star Plus* $0 0.0% $0 0.0% 
Star Ohio* $91,152 0.3% $91,152 0.3% 

Short-Term Assets $25.] 83 ~ $25 ] 83 ~ 0-40% 
Van uard Short-Term Federal Adm VSGDX $25,183 0.1% $25,183 0.1% 

Total Lon Term Reserves Pool $67,035,603 100.0 % $0 $67,0 35,603 100.0 % 100.0% 
~omestit Equity $22 Q44 06] ~ $2] 462 06] ~ ~ 20-35% 5.0% 

Large Cap $14,599,598 21.8% $14,024,598 20.9% SUM MARY OF 
Vanguard lnstl Index VINIX $14.599.598 21.8% -$575,000 $14,024,598 20.9% RECOM MENDATIONS 
Small/Mid Cap $7,444,463 11.1% $7,444,463 11.1% 
Vanguard Mid Cap Index Adm VIMAX $3,725,942 5.6% $3,725,942 5.6% 

Trim large cap U.S . • Loomis Sayles Small Growth N2 LSSNX $1,832,864 2.7% $1,832,864 2.7% 
Victory Integrity Small Cap Value Y VSVIX $1,885,657 2.8% $1,885,657 2.8% equities (top 

International Equity S6,151.320 2.....2.% $6 ] 51 320 ~ 0-1 5% 1.2% performer), 
William Blair International Growth I BIGIX $3,108,087 4.6% $3,1 08,087 4.6% reallocate to fixed 
Dodge & Cox International Stock DODFX $3,043,303 4 .5% $3,043,303 4.5% income 

Total Equity $28.]25.45] ~ S2Z 620 451 ~ ~ ~ 6.2% 
Alternatives SZ 126 484 ~ SZ OZ6 484 ~ 15....Q.% 0-20% -4.4% 

Trim liquid • JPMorgan Strategic Income Opps Fd JSOSX $1 ,595,110 2.4% -$550, 000 $1,045,110 1.6% 
Wells Fargo Adv Absolute Return I WABIX $1,533,639 2.3% -$500,000 $1,033,639 1.5% alternative 
Weatherlow Fund* $3,997,735 6.0% $1,000,000 $4,997,735 7.5% managers, rea llocate 

Eilm! lm:ome $3] ,625.0Z6 ~ UZ 320 OZ6 ~ ~ ~ -1.8% to the Weatherlow 
Short Term Fixed Income $18,411,440 27.5% $18,811,440 28.1% 30.0% 25-45% -1.9% Fund - diversified 

YSU Short Term Bond $12,194,616 18.2% $12, 194,61 6 18.2% fund-of-funds 
Lord Abbett Short Duration LLDYX $4,268,940 6.4% $400,000 $4,668,940 7.0% 
DFA Five-Year Global DFGBX $1,947.884 2.9% $1,947,884 2.9% manager 

Intermediate Fixed Income $13,283,635 19.8% $13,508,635 20.2% 20.0% 10-30% 0.2% 
JPMorgan Core Bond Fund R6** JCBUX $5,641,648 8.4% $5,641,648 8.4% 
YSU Intermediate Term Fixed $4,564,917 6.8% $4,564,917 6.8% 
Prudential High Yield Bond R6 PHYQX $3,077,070 4.6% $225,000 $3,302,070 4.9% 

~as liq!.!ivalents ill.ill Q...Q.% ill.ill Q...Q.% Q...Q.% ~ 0.0% 
t Cash $18,592 0.0% $18,592 0.0% 

Tot Assets $99,246 ,823 $99 ,24 6,823 
*As of 9/30/2021/; **As of 10/31/2021 
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( clearstead 
ENDOWMENT ASSETS: 
PERFORMANCE & ASSET ALLOCATION 
REVIEW 



ENDOWMENT HOLDINGS 

YSU ENDOWMENT (HUNTINGTON) 

o Equity Mutual Funds - 13% (3-5 Mutual Funds & ETFs) 

o Stocks - 60% (40-60 U.S. Large/Mid-Cap Stocks) 

o Alternatives - 5% (Commodity and Real Estate Mutual Funds & ETFs) 

o Fixed Income Mutual Funds - 3% (Federated Total High Yield, Invesco Preferred Portfolio) 

o Bonds - 16% (10-15 Individual Bonds: U.S. Corporate/ Gov't / Asset Backed Debt) 

o Cash - 1 % 
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ENDOWMENT ASSETS: PERFORMANCE & ASSET ALLOCATION 
(AS OF 9/30/2021) 

I MARKET I I I I ENDOWMENT ASSETS VALUE ASSET COMPOSITION QTD YTD 
$ ALLOCATION 

( MM) I 
l YR I 2 YR 13 YR I s YR 17 YR 2020 I 2019 I 2018 

SINCE 

INCEPTION3 

II 73% Equity / 5% I 
Stocks, Bonds, 11 .Q.1% YSU Endow ment Fund $14.538 Alts / 22% Fixed I 10.8% 21.1% 16.7% 13.4% 12.2% 10.1% 

Income & Cash 
Mutual Funds 16.3% Ii 23.8% -4.8% 

11 

Benchmark 1 0.4% 8.7% 16.9% 14.7% 12.1% 11.4% 9.9% 14.7% 22.2% -2.3% 

COMPLIANCE 

• 

~ Strong tactical overweight to 
equit ies (overweight 10-25%) 

Asset Allocation Guidelines: 70% ~quities (60-80%) / 30% Cash & Fixed Income (20-40%) is the primary contributor to 
• YSU Endowment (In Com pliance at Quarter End) relative performance, while 

1) Benchmark: 60% S&P 500 / 40% BBgBarc US Aggregate. 
2) Inception date: 06/2013. 

~ clearstead 1100 Superior Avenue Ease · Swee 700 · Cleveland, Oh,o 44114 • 216.621.1090 cleorseeod.com 

stock selection has provided 
m ixed results. 

10.3% 

10.5% 
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CALENDAR YEAR RETURNS & INTRA-YEAR DECLINES 

40% 

30% 

20% 

10% 

0% 

-10% 

-20% 

-30% 

-40% 

-50% 

-60% 

S&P 500 INTRA-YEAR LOSSES ARE COMMON 

32% 32% 
29% 

27% - - -- --

l l 16% 15% 16% 

11 % 

2% I - -- - 5% 6% 

-9% -12% 

~ 
r LJ~ Ur ·ur- r- -

-

n~~ -6% 
- -7% -7% -8°0 -· 

-10% 
-14% 

-17% ·t~ -16% 
-1 9% 

-- -- - - - - - . 
-29% 

14% 

I
~ 12% i 

. I :~I 
" % I j •• I 

LJ □1- ru--4%-. ~ I I 
-7% lJ -3% "r u I 1,-u 

-12% -10% I ~ -7% -4% 

18% 18% 

-1 9% 

-33% -34% 
. - ---

-

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 

YTD 
□ Intra-Year Decline ■ Calendar Year Return 

Source: Clearstead. Bloomberg LP, as of 9/20/2021. 
Past performance is not an indicator future results. 
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U.S. ECONOMIC PROJECTIONS 

FEDERAL RESERVE BOARD MEMBERS & BANK PRESIDENTS 

2027 2022 2023 2024 

September 2021 5.9% 3.8% 2.5% 2.0% 
GDP June 2021 7.0% 3.3% 2.4% 

March 2020 6.5% 3.3% 2.2% 

September 2021 4.8% 3.8% 3.5% 3.5% 
Unemployment Rate June 2021 4.5% 3.8% 3.5% 

March 2020 4.5% 3.9% 3.5% 

September 2021 3.7% 2.3% 2.2% 2.1% 
Core PCE Inflation June 2021 3.0% 2.1% 2.1% 

March 2020 2.2% 2.0% 2.1% 

September 2021 0.1% 0.3% 1.0% 1.8% 
Federal Funds Rate June 2021 0.1% 0.1% 0.6% 

March 2020 0.1% 0.1% 0.1% 

# of implied 25 bps rate 
September 2021 0 1 3 3 

June 2021 0 0 2 
changes year March 2020 0 0 0 

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

Source: Federal Reserve. 
Data as of 9/22/2021. Past performance Is not a guarantee of future results. 
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LONGER 
RUN* 

1.8% 
1.8% 
1.8% 

4.0% 
4.0% 
4.0% 

2.5% 
2.5% 
2.5% 
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GLOBAL ECONOMY: PMI LOWER OFF SUMMER PEAK 

l•fff JollM%i•ll@¥HIEi,f 11Hl!Hllr!Eii11iii•liJll!1Elii■iWhfii•rnH■llmt1.i4i1~1fl&liiMI 
53.o 53.8 53.8 53.6 53.9 54.9 55.8 56.o 55.5 55.4 54.1 I 54.1 I ~ 
52.9 52.2 52.2 51.6 52.8 54.7 57.0 59.4 59.4 56.3 52.9 53.4 ~ 

53.4 56.7 57.1 59.2 58.6 59.1 60.5 62.1 62.1 61.1 I 60.7 I ~ 
56.9 58.4 55.3 58.3 59.8 60.4 64.7 70.4 64.6 55.1 I 54.4 I ~ 

Mfg 54.8 53.8 55.2 54.8 57.9 62.5 62.9 63.1 61.4 I 58.6 I ___r--. Eurozone 
Serv 46.9 41 .7 47.3 49.6 50.5 55.2 59.8 59.0 I 56.3 I ~ 
Mfg 53.7 55.6 57.5 54.1 55.1 58.9 60.9 65.6 60.4 60.3 

I 
57.1 I ~ UK 

Serv 51.4 47.6 49.9 39.5 49.5 56.3 61.0 62.9 59.6 55.0 54.6 ~ 
Mfg 48.7 49.0 50.0 49.8 51.4 52.7 53.6 53.0 52.4 53.0 52.7 I 51.5 I ~ 

Japan 
Serv 47.7 47.8 47.7 46.3 48.3 49.5 46.5 48.0 47.4 42.9 47.4 I ~ 

China 
53.6 54.9 53.0 51.5 50.9 50.6 51.9 52.0 51.3 50.3 49.2 I 50.0 

~~ 56.8 57.8 56.3 52.0 51 .5 54.3 56.3 55.1 50.3 54.9 46.7 46.7 

India 
58.9 56.3 56.4 57.7 57.5 55.4 55.5 50.8 48.1 55.3 52.3 

I 
53.7 I ~ 

54.1 53.7 52.3 52.8 55.3 54.6 54.0 46.4 41 .2 45.4 56.7 56.7 ~ 
S. Korea 51 .2 52.9 52.9 53.2 55.3 55.3 54.6 53.7 53.9 53.0 51 .2 I 52.4 I ~ 

L, - .., 
Global PMls - both manufacturing and services sectors - have generally softened since their peak in May/June 

o In most countries, manufacturing PM ls remain elevated above that of services reflecting robust demand for durable / 
manufactured goods and the lingering effects of COVI D-19 on person-to-person services 

o Overall PM I trends suggest a deceleration of globa l growth in Q4 2021 

Source: Bloomberg. MarkiVHIS. 
Data as of 913012021. 
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GLOBAL EARNINGS OUTLOOK 

60.0% 

55.0% 

50.0% 

45.0% 

40.0% 

35.0% 

30.0% 

25.0% 

20.0% 

15.0% 

10.0% 

5.0% 

0.0% 

EARNINGS OUTLOOK BY YEAR 

CY2021 Earnings 
Fewt'M-Estcimatce------ ---------------------------------------1 

(Current) 

-5.0% -=.0.3.%. Beginning 
CV2021 Earnings 

Growth 
Estimates 

-10.0% 

-15.0% 

-20.0% (January 2021): -

-25.0% 

-30.0% 

-35.0% 

2015 2016 2017 2018 

■ S&P 500 D MSCI EAFE ■ M SCI EM 

2019 2020 

S&P 500: 22.1 % 
EAFE: 23.6% 
EM: 28.7% 

2021 

• Expectations remain for a robust rebound in earnings in CY2021 - largely predicated on continuing increase in vaccinations and a rebou nd 
in global economic activity 

o Earnings are expected to show strong growth (+27.6% YoY) in Q3 2021 compared to last year (Q3 2020), but are likely to be only up 
approximately 15% from 2019 earnings levels (U.S.) 

Source: Bloomberg. FactSet, Goldman Sachs. 
Data as of 9/30/2021 . 
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EXECUTIVE SUMMARY 

3rd 
Market Value Market Value % of Quarter 2021 YTD 

07/01/2021 09/30/2021 Portfolio (%) (%) 

Total University Assets $75,443,318 $75,386,630 100.0 -0.1 5.3 

Total Policy Benchmark' 0.1 2.9 

Total Operating & Short Term $10,210,025 $10,210,672 13.5 0.0 0.0 

Total Operating & Short Term Benchmark' 0.0 0.0 

Total Long Tenn/ Reserves Pool $65,233,293 $65,175,957 86.5 -0.1 6.4 

Total Long Term/ Reserves Fund Benchmark3 0. 1 5.4 

Total Domestic Equity $21 ,168,827 $20,319,021 27.0 -0.1 15.6 

Russell 3000 Index -0.1 15.0 

Total International Equity $5,947,445 $5,828,493 7.7 -2.0 8.1 

MSC/ EAFE (Net) -0.4 8.3 

Total Alternatives $7,348,970 $7,141,493 9.5 0.1 6.9 

Total Alternatives Benchmark 0.8 5.8 

Total Fixed Income $30,766,915 $31 ,868,506 42.3 0.2 0.4 

Total Fixed Income Benchmar/<4 0.1 -0.2 

Total Cash & Cash Equivalents $1 ,136 $18,444 0.0 0.0 0.0 

90 Day U.S. Treasury Bill 0.0 0.0 

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 300014% 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/ 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 Fund of Funds Composite. 
5) Total Fixed Income Benchmark: 64% ICE BofA 1-3 Yr US Corp & Govt/ 36% BBgBarc US Govt/Credit Int. 
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ASSET ALLOCATION GUIDELINES COMPLIANCE 

Total Plan Asset Allocation Polic 
Operating & Short-Term Pool 
Long Term/ Reserves Pool 

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

Lon Term/ Reserves Pool Tar et Rane Current 
Domestic Equity 27% 20%- 35% 33% 
International Equity 8% 0%-15% 9% 

Total Equity 35% 25%- 45% 42% 
Alternatives 15% 0%-20% 11% 
Short-Term Fixed Income 30% 25%-45% 26% 
Intermediate Fixed Income 20% 10%- 30% 

Cash & Cash Equivalents 0% 0%-5% -In Line D Within Tolerance • Review 
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SCHEDULE OF ASSETS 

Ticker Account Type Begin Market Market 
Value Value % of Portfolio 

$ 09/30/2021 

Total University Assets $75,443,318 $75,386,630 100.0 

Total Operating & Short Term $10,210,025 $10,210,672 13.5 

JPMorgan 100% U.S. Tr Sec MM Inst JTSXX Cash $10,093,689 $10,094,323 13.4 

Vanguard Short-Term Federal Adm VSGDX US Fixed Income Short Term $25,184 $25,186 0.0 

STAR Ohio Cash $91 ,152 $91,163 0.1 

Total Long Tenn/ Reserves Pool $65,233,293 $65,175,957 86.5 

Total Domestic Equity $21 ,168,827 $20,319,021 27.0 

Vanguard Institutional Index VINIX US Stock Large Cap Core $13,887,907 $13,482,450 17.9 

Vanguard Mid Cap Index Adm VIMAX US Stock Mid Cap Core $3,448,894 $3,449,057 4.6 

Loomis Sayles Sm Growth N LSSNX US Stock Small Cap Growth $1 ,707,702 $1 ,666,281 2.2 

Victory Integrity Small Value Y VSVIX US Stock Small Cap Value $2,124,324 $1,721 ,232 2.3 

Total International Equity $5,947,445 $5,828,493 7.7 

William Blair International Growth I BIGIX International $2,973,915 $2,953,858 3.9 

Dodge & Cox lnternat'I Stock DODFX International $2,973,531 $2,874,635 3.8 

Total Altematlves $7,348,970 $7,141,493 9.5 

JPMorgan Strategic Income Opps Sel JSOSX Absolute Return $1 ,591 ,848 $1 ,595,931 2.1 

Wells Fargo Adv Absolute Return lnstl WABIX All Assets $1,580,457 $1 ,547,826 2.1 

Weatherlow Fund Offshore Fund I Ltd Hedge Fund $2,600,000 $3,997,735 5.3 

Diamond Hill Long-Short Y DIAYX Long/Short $1 ,576,664 0.0 

Total Fixed Income $30,766,915 $31,868,506 42.3 

JPMorgan Core Bond WOBDX US Fixed Income Core $5,648,042 $5,651,052 7.5 

YSU Intermediate Term Bond US Fixed Income Core $4,616,457 $4,616,206 6.1 

PGIM High Yield R6 PHYQX US Fixed Income High Yield $3,044,884 $3,085,71 1 4.1 

YSU Short Term Bond US Fixed Income Short Term $11 ,746,414 $12,278,748 16.3 

Lord Abbett Short Duration Income I LLDYX US Fixed Income Short Term $3,741,569 $4,270,851 5.7 

DFA Five-Yr Global Fxd-lnc I DFGBX Global Fixed Income $1,969,550 $1 ,965,939 2.6 

Total Cash & Cash Equivalents $1,136 $18,444 0.0 

PNC Govt MMkt PKIXX Cash $1 ,136 $18,444 0.0 
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PERFORMANCE SUMMARY 

QTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2020 2019 2018 Inception 
Inception 

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

Total University Assets -0.1 5.3 11.8 9.0 7.3 6.5 5.2 5.0 9.5 11.5 -1.5 4.4 Apr-04 
Total Policy Benchmark' 0.1 2.9 6.6 5.5 4.9 4.5 3.7 3.5 5.9 8.7 -0.4 3.4 

Total Operating & Short Term 0.0 0.0 0.0 0.8 1.4 1.2 0.9 0.6 1.1 2.4 1.7 0.6 Jul- 10 
Total Operating & Short Term Benchmark' 0.0 0.0 0.1 0.6 1.3 1.2 0.9 0.6 0.8 2.3 1.9 0.6 

Total Long Tenn/ Reserves Pool -0.1 6.4 14.5 9.7 7.9 7.4 6.1 6.3 8.8 15.3 -3.4 5.9 Jul-10 

Total Long Term/ Reserves Fund Benchmark3 0.1 5.4 12.3 9.6 7.9 7.2 6.0 6.0 10.0 14.2 -2.4 5.5 

Total Domestic Equity -0.1 15.6 34.2 22.0 15.1 16.3 13.6 16.3 18.5 30.4 -5.7 15.5 Jul-10 
Russell 3000 Index -0.1 15.0 31.9 23.1 16.0 16.9 13.9 16.6 20.9 31.0 -5.2 15.8 

Total International Equity -2.0 8.1 29.6 18.2 11.0 10.6 6.5 9.2 16.7 26.7 -17.8 6.7 Oct-10 

MSC/ EAFE (Net) -0.4 8.3 25.7 12.4 7.6 8.8 5.8 8.1 7.8 22.0 -13.8 6.4 

Total Alternatives 0.1 6.9 13.9 2.9 3.5 3.6 -3.7 14.3 -6.0 2.4 Mar-15 

Total Alternatives Benchmark4 0.8 5.8 14.4 7.0 5.7 5.1 5.4 11. 7 -4.3 3.7 

Total Fixed Income 0.2 0.4 1.6 3.1 4.3 2.8 2.6 2.4 5.2 6.6 0.9 2.5 Jul-10 
Total Fixed Income Benchmark• 0.1 -0.2 0.1 2.3 3.5 2.2 2.1 1.9 4.5 5.0 1.4 2.0 

Total Cash & Cash Equivalents 0.0 0.0 0.0 0.4 0.7 0.4 1.5 0.7 Apr-18 

90 Day U.S. Treasury Bill 0.0 0.0 0.1 0.6 1.2 1.2 0.9 0.6 0.7 2.3 1.9 1.3 

1) Total Policy Benchmark: 45% ICE BofA 91 Days T•Bills / 17% ICE BofA 1 ·3 Yr us Corp & Govt/ 11% BBgBarc us GovVCredit Int/ 8% Total Alternatives Benchmark / 15% Russell 3000 / 4% MSCI EAFE. 
2) Total Operating & Short-Term Benchmark: 95% ICE BofA 91 Days T-Bills 15% BBgBarc US Govt 1 ·3 Yr. 
3) Total Long-Term/ 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 GovVCredit Int, 
4) Total Alternatives Benchmark: 100% HFRI Fund of Funds Com posite. 
5) Total Fixed Income Benchmark: 64% ICE BofA 1-3 Yr US Corp & Govt/ 36% BBgBarc US GovVCredit lnl. 
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PERFORMANCE REPORT CARD 

%of QTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2020 2019 201 8 Inception 
Inception 

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

Total Unlversl Assets 100.0 -0.1 5.3 11.8 9.0 7.3 6.5 5.2 5.0 9.5 11.5 -1.5 4.4 A r-04 

Total Po/ic Benchmark 0.1 2.9 6.6 5.5 4.9 4.5 3.7 3.5 5.9 8.7 -0.4 3.4 

Total 0 & Short Term 13.5 o.o 0.0 o.o 0.8 1.4 1.2 0.9 0.6 1.1 2.4 1.7 0.6 Jul-10 

Total Operating & Short Term Benchmark 0.0 0.0 0. 1 0.6 1.3 1.2 0.9 0.6 0.8 2.3 1.9 0.6 

JPMorgan 100% U.S. Tr Sec MM Inst 13.4 0.0 0.0 0.0 0.4 1.0 1.0 0.7 0.5 0.3 2.0 1.7 0.5 Oct-11 

90 Day U.S. Treasury Bill 0. 0 0.0 0.1 0.6 1.2 1.2 0.9 0.6 0.7 2.3 1.9 0.6 

Vanguard Short-Term Federal Adm 0.0 0.0 0.1 0.6 2.5 3.4 2.0 1.9 1.6 4.5 4.2 1.4 1.6 Oct-10 

Blmbg. 1-5 Year Government 0.0 -0.4 -0.4 2.1 3.3 1.8 1.8 1.5 4.3 4.2 1.5 1.5 

STAR Ohio 0.1 0.0 0.1 0.1 0.6 1.2 0.7 2.3 1.3 Jul-18 

90 Day U. S. Treasury Bill 0.0 0.0 0.1 0.6 1.2 1.2 0.9 0.6 0.7 2.3 1.9 1.2 

Total Lon Tenn/ Reserves Pool 86.5 -0.1 6.4 14.5 9.7 7.9 7.4' 6.1 6.3 8.8 15.3 -3.4 5.9 Jul-10 

Total Long Term/ Reserves Fund Benchmark 0.1 5.4 12.3 9.6 7.9 7.2 6.0 6.0 10.0 14.2 -2.4 5.5 

Total Domestic Egul~ 27.0 -0.1 15.6 34.2 22.0 15.1 16.3 13.6 16.3 18.5 30.4 -5.7 15.5 Jul-10 

Russell 3000 Index -0.1 15.0 31.9 23.1 16.0 16.9 13.9 16.6 20.9 31.0 -5.2 15.8 

Vanguard Institutional Index 17.9 0.6 15.9 30.0 22.3 16.0 16.9 14.0 16.6 18.4 31.5 -4.4 15.8 Jul-10 

S&P 500 Index 0.6 15.9 30.0 22.4 16.0 16.9 14.0 16.6 18.4 31.5 -4.4 15.9 

Vanguard Mid Cap Index Adm 4.6 0.0 15.3 36.1 20.7 14.7 14.6 12.4 15.6 18.2 31.0 -9.2 14.0 Oct-10 

Vanguard Mid Cap Index Benchmark a.a 15.3 36.1 20.7 14.8 14.6 12.4 15.6 18.2 31.1 -9.2 14.0 

Loomis Sayles Sm Growth N 2.2 -2.4 4.6 30.7 24.2 12.9 18.4 14.9 16.4 34.3 26.7 0.6 20.9 Sep-19 

Russell 2000 Growth Index -5.7 2.8 33.3 24.2 11. 7 15.3 13.2 15.7 34.6 28.5 -9.3 22.6 

Victory Integrity Small Value Y 2.3 -2.5 24.5 74.0 16.7 7.3 10.1 8.7 13.0 1.2 23.1 -18.6 11.3 Oct-10 

Russell 2000 Value Index -3.0 22.9 63.9 18.1 8.6 11.0 10.2 13.2 4.6 22.4 -12.9 11.3 

Total International E ul 7.7 -2.0 8.1 29.6 18.2 11.0 10.6 6.5 9.2 16.7 26.7 -17.8 6.7 Oct-10 

MSC/ EAFE (Net) -0.4 8.3 25.7 12.4 7.6 8.8 5.8 8.1 7.8 22.0 -13.8 6.4 

MSC/ AC World ex USA (Net) -3.0 5.9 23.9 13.0 8.0 8.9 5.7 7.5 10.7 21.5 -14.2 5.7 

William Blair International Growth I 3.9 -0.7 7.7 25.3 25.5 15.8 13.6 9.6 11.2 32.0 30.7 -17.7 10.7 Jul-12 

MSC/ AC World ex USA (Net) -3.0 5.9 23.9 13.0 8.0 8.9 5.7 7.5 10.7 21.5 -14.2 7.4 

Dodge & Cox I nternat'I Stock 3.8 -3.3 8.4 35.2 10.7 6.0 7.4 3.4 7.8 2.1 22.8 -18.0 5.7 Oct-10 

MSC/ EAFE (Net) -0.4 8.3 25.7 12.4 7.6 8.8 5.8 8.1 7.8 22.0 -13.8 6.4 

Total Alternatives 9.5 0.1 6.9 13.9 2.9 3.5 3.6 -3.7 14.3 -6.0 2.4 Mar-15 

Total Alternatives Benchmark 0.8 5.8 14.4 7.0 5.7 5.1 5.4 11.7 -4.3 3.7 
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PERFORMANCE REPORT CARD 

%of QTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2020 2019 2018 Inception Inception 

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

JPMorgan Strategic Income Opps Sel 2.1 0.3 0.8 1.5 1.5 1.6 2.3 2.4 3.1 1.6 4.0 0.8 1.6 Oct-18 
Blmbg. U.S. Universal Index 0.1 - 1. 1 0.2 3.4 5.6 3.3 3.6 3.5 7.6 9.3 -0.3 5.6 

Wells Fargo Adv Absolute Return lnsll 2.1 -2.1 3.1 8.4 2.7 2.1 3.2 2.1 3.9 -2.9 11.2 -5.6 1.7 Mar-15 
HFRI Fund of Funds Composite Index 0.8 5.8 14.4 10.0 6.5 5.8 4.2 4.5 10.9 8.4 -4.0 4.0 

Weatherlow Fund Offshore Fund I Ltd 5.3 0.0 7.5 20.9 18.3 11.9 9.4 7.1 7.5 24.7 13.6 -3.1 0.0 Jul-21 
HFRI Fund of Funds Composite Index 0.8 5.8 14.4 10.0 6.5 5.8 4.2 4.5 10.9 8.4 -4.0 0.8 

Diamond Hill Long-Short Y 0.0 1.2 14.8 30.6 9.4 8.1 8.0 6.7 9.3 -0.2 23.2 -6.9 6.7 Apr-15 
HFRX Equity Hedge Index 1.3 9.2 17.7 8.3 5.0 4.9 3.1 3.7 4.6 10.7 -9.4 2.9 

Total Fixed Income 42.3 0.2 0.4 1.6 3.1 4.3 2.8 2.6 2.4 5.2 6.6 0.9 2.5 Jul-10 
Total Fixed Income Benchmark 0.1 -0.2 0.1 2.3 3.5 2.2 2.1 1.9 4.5 5.0 1.4 2.0 
JPMorgan Core Bond 7.5 0.0 -1.0 0.1 3.3 5.6 3.2 3.4 3.1 8.1 8.3 0.2 3.7 Sep-17 

Blmbg. U.S. Aggregate Index 0.1 -1.6 -0.9 3.0 5.4 2.9 3.3 3.0 7.5 8.7 0.0 3.5 
YSU Intermediate Term Bond 6.1 0.0 -0.7 -0.1 3.6 5.1 2.9 2.8 2.8 7.5 7.2 0.8 3.7 Apr-04 

Blmbg. lntermed. U.S. Government/Credit 0.0 -0.9 -0.4 2.9 4.6 2.6 2.7 2.5 6.4 6.8 0.9 3.4 
PGIM High Yield R6 4.1 1.3 5.8 12.2 7.4 7.6 7.1 6.5 7.7 5.7 16.3 -1 .2 7.1 Jan-17 

Blmbg. U.S. Corp: High Yield Index 0.9 4.5 11.3 7.2 6.9 6.5 5.9 7.4 7.1 14.3 -2.1 6.5 
YSU Short Term Bond 16.3 0.1 0.1 0.4 2.2 3.1 2.1 1.8 1.6 3.7 4.3 1.6 2.5 Apr-04 

ICE BofA 1-3 Yr. Gov/Corp 0.1 0.1 0.4 2.0 2.9 1.9 1.7 1.5 3.3 4.1 1.6 2.3 
Lord Abbett Short Duration Income I 5.7 0.1 1.2 2.9 2.6 3.5 2.8 2.7 3.1 3.2 5.6 1.4 3.3 Apr-18 

ICE BofA 1-3 Yr. Gov/Corp 0.1 0.1 0.4 2.0 2.9 1.9 1.7 1.5 3.3 4.1 1.6 2.7 
DFA Five-Yr Global Fxd-lnc I 2.6 -0.2 0.0 0.2 0.8 2.3 1.5 1.9 1.9 1.5 4.0 1.7 2.0 Jul-13 

FTSE World Government Bond Index 1-5 (Hedged) 0.0 -0.3 -0.1 1.5 2.8 1.9 1.9 1.8 3.2 3.9 2. 1 1.8 
Total Cash & Cash E ulvalents 0.0 0.0 0.0 o.o 0.4 0.7 0.4 1.5 0.7 A r-18 

90 Day U.S. Treasury Bill 0.0 0.0 0.1 0.6 1.2 1.2 0.9 0.6 0.7 2.3 1.9 1.3 
PNC Govt MMkt 0.0 0.0 0.0 0.0 0.4 0.4 2.0 Apr-18 

90 Day U.S. Treasury Bill 0.0 0.0 0.1 0.6 1.2 1.2 0.9 0.6 0.7 2.3 1.9 1.3 

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 300014% MSCI EAFE. 
2) Total Operating & Short-Term Benchmark: 95% ICE BofA 91 Days T-Bills 15% BBgBarc us Govt 1-3 Yr. 
3) Total Long-Term/ Reserves Fund Benchmark: 27% Russell 3000 / 8% MSCI EAFE / 15% Toial Alternatives Benchmark/ 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) Total Fixed Income Benchmark: 64% ICE BofA 1-3 Yr US Corp & Govt / 36% BBgBarc US Govt/Credit Int. 
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DEFINITIONS & DISCLOSURES 

1nlorm,mon prOVldtd ,s gtn4H<II in nJUJ1t, 1s p,OV1atc1 lor 1nfo,rrwt-o.,_,,1 pu1pose1, only. JOO sn.oulO not bt' cons.t,ut<l JS ,ovt"stmt'nt .>d'Aft' Anyv,em e,prtntd Jrt oasta 1.1pon tne O.itJ ,111,1 I.Ible ,11 the time t/'le ,ntorm.,tn)o w,n proou<ed .lnd arr U.Hljt'Ct to change JI ,my llmt ~St'Cl on m,ulo:;et or ouwr cood t•ons Clur1-1uo <l-SCl.lims .Jr'ly J.l•bi' W f0t Jny o,ren 04' Jncldu1yl loss nxurrt<l by 

JPpl)'lng any of the inlorm.,tton 1n tn,1 prnentatron. All H'IVtSITTle'f\l 0«1s,on1 must bt tv.lh.J..lted ,>S to 11,t,ttntr 1t •'J CO(Kj1,t~t witn their ,nvt11rntnt Ot>Jttl•vH. 11slo. tolerance • .ind 11~1,1! !.il u.Jl>On 
P.11st ~rfonnance ll no gu,1r,>nttt ot lutu1e ,,sutts. rnvnting ,~s11s.._ ,nctuo,ng rt$lt of lOss. DIVt"r\..f,uuonuon not ensure J p1of,t or gw1,1nttt ,1g.l•Mt lou 
"-1 ,noJ(H ,are unm.,nagtcl and Pt'ffOl'l'fUl'ICt of 1~ lndKt"S inC:ludH 1r,~m,en1 ol o,v,aencs ana anttrnt 1ncon'lot. u!'\HS o~M w nott'C An tnvtstrrwn1 c.annct M rrwc, in any ,nou. 
A:tnougn DOnas &"°"r•'!yptetent ln\\hOfl·tnm n~•nd 'IDYl 1y1twn,:ioci..1,,. boncn co conurn,nterestr.Jte r.11'.(.n ,nttrt\t r;nn r,">e. bOO<l ptlCHuw.a'!y IJi!I o1nov,ce vtru),ulCI Ille Ml.. o1 del~tl or t~ris, tn.Jt.Jn ,nutr w be 1,;natJ:e 10 nu, e ,ncome er ptlt'IC•~ ~ymenn I.CO 110rw ,-,. ooncs af"d \!lOft term 11Wtstrm-nt\tnt.1J greater tnlbllOO r,sl,,, Of trie 11U. U'l.lt tt,e re-tum ol •n 
,n-ve,stmem w-1 not lo.ttP up--. th 1nc,e•s.n 1n t.nc- :,ocn o l good\ •nd se1w:;es. 1.twn SIO<J.$.. 
LOWIM•QU.J' 1yde01 SHur,1.esg"°"r.tllyolfe1 h ghcr yietds. but •lso ,nvotve g1e,11er us.Ii. ol Ctfau!t or pocecrt.t,nges due to poten1Ylcr1,mgn i.n trie creo I qu" .1yol t.nt' 1nuer. Any lt.-:tc tnCOl'l"le s..t<untyw;c or 1eoeemec poor IOrNlu"tY m.1-, t>e WO,KllO lo\\ 
The mun ci;,al mar, ei ,s vollt••e "nc t•n i,e s •gn fic.inify all« ted by .lO\f'tfH u,._ ~1Slat~ or potit,c.l! crl.lngn .lnd oy ~ r,nanci.JI cone tion of tnt rt.suers of mun,c,pal ~ufll•f'1.. lnttu:•\t r•tt ,ncrHsn c•n C<>Uk the price ol • debt se<ur,ty to dt<rt•se. A pon>0n ol 1r,e 01\'ldends you rtuive m.iy t>e sut>,«t to ltdtral \lillt, or IOC•I ,ncomt t•,. 01 ffiilY De Wt>;«t to the leotr.ll a'lt rnat ivt­
m n,mum ta.:. Gtnt1.1tly. t.u•t;,.emptmun«:1pal s«uritJna,, not appropri.Jtt hold,ngs for t.J.c.Jd'v,>nt.1gt-o .teC01.tnt1 w<h .as IIVos.11\C 401(.c)S 
Stoc, m.:,rl,;ets. nptc1altyfore-gn m;1r1'.tlS . .11evol.lt,le.J!"ld can dtd ne s,gn h<.lntty,n reSPQflst tO.lOvtrse 1swe1, pol,ttul. regulatory, m.,rttl 01 n:onom cdtvelopmtnts. fort gn s«uflllt'S,>1e su0;n:110 1nte1tst-1att.cvnt,icy•e;\ch.>f'lgt<tott. t<Onom·c. .>nd po!:t,tal r1s,~ all of wh1cn olll' magn1f,td m tmtrg,ng rn.1ktts tht st<ur•t•l'SOI ~ 11tr, lenwtlHnovwncompan ts can l>t mort 
volault t l\,ln those of I.Jrgtr compan,n Growth \ tock\ c.1n ptrlorm d,lftrtmty lrom the mar\et .>SJ v,hO!t' and otnt'r 1ypes of s1ocl(s .lnO c.ln tlt' mote vo1.i11ie tl'l.1n othtr typ.l'S of stocU. Value stocks Coln perform d1tfert ntty than othtr IYPt'S of stocks anc tan conunue to be unotr.oalut d t>y tnt m,uke t lo, long pertO<Js OI t,mt. 
Thl' commod,1,esmdustry C,>n t>t s,gn,f,cantfyaffecttd by commodity pr,ct~ wo1ld event\ , import contiols. worlowitlt compeution. govt'rnment 1tgut.>110ns. an<I teonom,c cono,11ons 
( tlangts m ital estate vi.tuts or econom,c conditions c.in h,>ve., pos1t111t or negative t ffect on ,ssu~rs In tflt rtal ts1a1e ,ne1us1ry. wh[cfl may a llect your h1vts1mtm. 

lnd_CJLQt:finl.tJ9.ru; 
lht S&P soo Index IS,l brO.id b.ast<l m;1ri.et tndeK. comp!IHCI ol 5001.aq;e (,lp comp.in,t"S, gtntrJltycons,dtltd ftP,estnWtJVtof the Stoel( mJotktl JS ,)v,ho!e Tnt SIP 400 lndtlt !SJn unman,1ged lndt.c con~dtltd rtplt\tnt,mv, ol m,d Slltd U.S. compamts. Tht SIP 600 Index IS a m.irlo.tt·ll,l ue Wt ghltd 1ndt1 th.>1 C011SJSl\Of 600 sm.ill•UP u.s Slockscnoun to, m.J!ktl \lle.1,qu,d,tyano 

,noustry gtOiJP ,eprtsent,11100 
The Jtussell 1000'hlue lndelt.. Ruuell 1000 lndu and Ruuell lOOOGrowth Index .,, 1nd,cn ttl,>t mtil:S.Utt t~ pe1l0tm.inceof!,uge•UP.t.i , ,a1;on11o1'ue SIOC\;S. l.trge-c.:,piyt,z.u!Ot'I stock.s.Jnd t.rge-up,l.lhz,u,ongrowth stock\. rtspect,vety. Tht Ruutll 2000V<1lut lnde.1., Runell 2000 lndu ,>nd Ruuell 2000 Growth Ind ex .1,e inc;cts ttwt ffil'Jsu1e the pe1101mance cf sm.tl\<.:ip,uhzatlOl'I 
vJTut Stoc:M... sm.ttl-cap.Ul11<1t1ons1ocU.ind sm.Ml<,1;:,,t.:i ,za110ng1owtn stoci.1, rnpectlllt'ly. Tht Ruutll Midcap Value lndt K.. Ruut'II Mldc,1p lndu -,no Ru.uell Mldc.ip Growth Ind• • .,.,, 1M <H !Nt measure tne pt:rf01manc:t 01 mid c.:ip-,1.1 ,,ation 11.l!vt stO<\;S. m.0-up,l.l:u.1t10n stoclo.und m.0-cap t.ll•zallOngrowtn sioclo.s..rnpt<t!llt'/y. Tht' Rusu ll 2SOOV.alut' Index, Ruuell 25,00lndt • 
anO Rune II 2SOO Growth lndu musu1t tne perlorm.inct ol StNll to moo up 11.1!'-lt sioc\s. small to m.d<.JP ,:iocl,;s.Jnd snw·1 10 m,d•UP growth \toe l s, rtSPt<t!Wfy. commonly 1eftfft'd ton •sn,4• c.ip The Ruuell 3000 Value Index. Ruutll 3000 lndu .Jnd Ruue ll 3000 Growth Index mt.isvie lM pe1fo11T1.Jnct ol lhe 3 000 I.Jorgtst U.S v.l'ul' SIOC\;S. 3.000 Ll1gts1 U.S. stocks•l'ICI l.000 
w,gest u S. gtowtn Sloe\;$. r~t,wly, t>Hto ontoUI ma,\tt c,1p ui ,,atl()f'I 
The Wilshire SOOOlnde• ft'P,ewnlSthe bro.Mkst1ndt;1. tor the u.s ,qu,1y r,ut!,,_tt, mtasunng tne pt:1IOftNnCtol .au..s. tqU!ty~Uf!UtSW'thrt.o.ly.)11 .. tab,lt pnce (l,JL) The Wlllhlrt Mkro C.ap lndu ft,) tNl\:t't c.ap.t.tlll.JOOO~lh(t'dOOOt~ Com{)(l'Sf:O of ,JJ SIO<UIR lhe\'hlstwt SCXIOlnde.1 belowttw 2.S01" f.)Oo, 

The MSCI [Af [ ((u,ope, Auu,.lul.a. r.ar hsO Index ,sdH<g~ IOme.l\Uft ~ oped mMktt e,au,iy ~ro,manct. t lC1uC ng Int u .s .. no (,l!\,lC,l The MSCI (merging M.Jfkt'U ((M) Ind• • I'S CtSlgMd tomta\llft giob.M tmerg,ng m.tflo.tl tQu,typerfo,manct Tht MSCI w o,ld lndu 11en.gntd IOfflt'",)Wlt g'-00.JI dt'lt'loptd /TWl~tt tc;u ty perfo,m.,nce Trie MSCI World lndu h•U.S. 
lndu 1s dnrgne<S to muw1t 1he equ,1yma1..e1 pe,ro,nunce of Ct'VtklPf'CI mMlo.ets and txcl\ltlt'S tnt US Tht MSCI furope Index~"" unmJoOJgt-d IOCle.: cons,c1ert<l tei)ftsentat!llt'of dtvtlOptO [uropea.n coontr,e,s. T~ MSC I Japan Index ,s •n unmanaged mdt.c <on~tftd 1tl)f~nt.11~ofstoci...sof }.l?.)n Tht M5CI Pacific t K.Japan tndu is an unm.tnagtd ll'ICh c~~eo 
representative of stO<\;S ol As.a P.)(,flC counu,es e.cdud,ng J,lp,1n 
itlt' U.S. 10-Yor trt.UU,Y Yleld IS gent1a!'y considered 10 bea Mrorneltr IOf long ttrm 1nttrt\lr.ltts 
Merrill lynch 91-da.y T•blll Ind• • lnck.tdes U.S. Tft.)Wfy bills Wllh .i Je~ln,ng INtumylrom l up to l monlhs 
The Barcl.iys C,1pl1•II' !BC) U.S. Treuury lndtK 1s dt'Slgned to cover pvbt,c obllgauonsof1he U.S. Trusury withJ 1tma1n,ng m.ltuntyol ont yt<Jr or mo,e Tnt BC Aggrtg.Jt e Bond Index is.in unm.magtd, 1N1ket 11atue-we1gn1t0 pe11ormJnc:e Dtn.chmarlc for 1nvestmtnt gt.)dt r,~eO•Mtt dtbl I\WtS. ,nctuc,ng governmtnl. corpor.>te, ass.tHi.ac,td, .lnO mo1tg.1gt'·baCl..t<I secur,tif-Sv,•,tn 
matunt•l'S of .lt least one ytlll, The DC U.S. Cre dll Bond lndeK ,s ots,gned to covt1 pub! cly issut d U.S. corpor,>tt and specified fo,e,gn dtbenturt\ ,>nd steured 1101e\ that meet tht sp«1l1td m.1tur11y, hqu,d,ty, .:ind qu.:,!i1y rtqulrtmtms: bonc:Js must be SEC-reg1sttred to qu,>hly. tht BC U.S. Agency lndu 1\ de\ lgned 10 covtr publicly 1ssutd debt of U.S. Governmentagt'flCtes, quaSJ•ledtr•I 
co,porations. .,nc, corpor,ue or lott,gn det:1 guaranteed t>y 1ht U.S. Gove,nment The SC CM85 lndu ,sdeSlgntd tom,rror commtrc1<>I mo,tg.>gt•b.lC~t d s«ur.11esof ,nvestmen1.gradequ,1!,ty(8.ll.:,)IBOB•IBBB- or a~)us1ng MOOcfy'S. S&P . .>nd F,tch rnpect,vely, w,\h matu11tyof .11 tusione ye.ir. lhe BC MBS Index coversagencymortgage-b.lcktO 1)<1U-t hrougt1 secum1estboth fr•td-r.itt 
.1110 t1ybr10 AAMS)ISSutO by G!n11Jt M;lt (GNMA). Fannie Mat(FNMAl. ano Frtdd t' M.:,c IFHLMC). The BC U.S. Munldp,1l 8011d lndt• cover\ lht US dollat-dtnom,nattd, long•tt'fmta~-,-('mpt bond INf~tl Wltn lour rn.i,n s«tOIS St,ue.:,nd locJI gtntr.JIObl g.itlon bonc:JS. ,ev,nue bo0Cs. lnsu1t'd bonc1,,. and p,e-relundtd bonds. The BC TIPS lndtK I\ ;,n unm,11\,1ged marktt ,ncu mace up ol 
u s TrtJWry 1nfl.1110n Llnkt d tndl'• st<ur.t,ts. Trie ec U.S. Gove,nment Bond Index IS., m.Jrli.et 11,>!ut wt ghttO ,Ode.: ol U.S. Govemfflt'fll f1.1ted-r.:,tt detlt 1ssuts With m.:itur,ties of one ~.u or mott Tht BC ABS Index 1s a mar~tl v;11ue-wt•gn1et11ndt1t th.at cover\ foced,r.11t .JUtl b.l<l t'O st<ur,t1es Wllh avtr.igt 1,vtt grta1tr tNn 01 t c;ua! to one yt.lf anc tn#t .1re p.:art ol a p1.bl1C dul; the 
1nde• coverstne 101towingcoll.11e,,1I types; creel tcarc s • .1u1os. nomt tQu,1y lo.Ins. str,1netd<O'Stt.hl!ty!r,11t rtductlQObOOds). •ncJ m.:,nufacturt-d hOuSIRg. 1~ BC Glob;1I A.gg,egale lndu rt.composeo ot thrtt sub-,nc: Ct'S. tht US Aggrtg.>tt' lndu. P11n•Europt,1n Aggrl'g.llt Ince-. ;and tht .\SJ.11'\-P.te,fic Aggreptt lndU. In aggrtgo>te lhe 1net;1. ,s crt.Jttd lobt J brO.ld•D.aSf'd me.iwrtol !ht 
perfO<m.tnct'of ,nvestmentgr..oe 1 ... t-0 r•ttdtbt on.1 glob.al sc•lt' The BC US Corporate lon1M lndu: nan Unm.l,IW&ed 1nde.c rtpres.en1,ng pubhC obtig.it,onsol u .S COfpot.Jtt.Jnd spe<1fled IOl'tt&n dtbtnturnanci ~1,;re<1 nottswrth• rtfl\,llf'llt\g m.Jlut1tyOI 10yt.vl0t O"l0ft The BC U.S. Corporat• Hl&h•Vleld Ind• • mt.:,surntl'lt' m.ti\et OfUSO-Cenom.na1td, ~estmentgrad~. 
lu:t0•r.11t. 1.1.r..1~ corporate bOnds. The l!IC tn1ermfltlue Corpor,1te tndu «luett ()()llJr-<:IMlOITlltWttO dtl>t lromu S • .Jnd non-u5. lf'ldusirl.il utiloty. 111d f11\,l(1(1.Jl ~wtubOl"IS1SSW1sv.-,tn,1 dV1auonof 1-IOyurs. ~ BC U.S. Tru,u,y Lona lndu ,s,in uJVtl.ln.Jgtd lodt• 1eprewnungpublkobl,gauonsol lhe U.S. Ttt.iSUfY"'•tha ,em,,n,~ ITIMU111yofoneyur Of mor~. The BC U.S. 
Go¥ernmtnt 10 Year Trusury Index measurn !ht pe11ormM1Ce of U.S. TrtnurySt<Unllt!'\ttwt NW a rtm..n,ng m.Jtuntyol less th.ln IOyt.ltS, lht BC BM Cotpoutt lndn me.rsu,es the pt:1fonn,M1Ce oftne 1auble S... ratt'd fo.t-d-r.llt U.S. OOl\.lr~ttd COfPOl""ll' bOncl mar\et.. The BC Glo~I Tr~Hury u US Index lnduOesgOll'tf'nmeot bOnOS ISSUed 'O'fllWntmtnl•gt..Oe 
COUl'\tf\ts oulSld~ the Uni.ttO SUlti.tfl toc.alcurr~ ttwt ha<.'t'.J rtrt'IHWl& matu111yolont ytolfor more <Ind ate rated lfW'tStmentg,"4t Of nig~. Tht IC lm•r&1n1 M.i,ktt Bond lndu isan UNT\M\a&td 1ndt.c that t ot.ll returns f01 e~tnNi<uir~nom,Ntt-d dtt>t.nsttutntf\lSottne emffg,ng mar\tU. the BC U.S. S.-Curltlu•d Bond lndu rS• composateof .Hs.t1:-b.l<l,;N:I WC\lfiW-S. 

coaa1tt.J~Zed ffiOl't&.Jgt-bKlo.td \.KUflhts{ERrSA-t• g,bldMlC ,,~ed ri11e ITIOttg.Jgt'-baO.ed secunt1n. The BC Qu.allty Obt,lbutJon MA. B • .Ind CC·D lndlcH musure tN rHpeCt.JWcred,tQUat~of U.S. corpora1e.ne s~1f>fi) IO,tf1nCtbtntU1tS .00 Stc\lltd notn ~ BC Unl¥trul lnde.x rtprn.ents tne unionol ttlt' U.S. "£&ttg.Jlt lndt.w.. the U.S. H,lh Y.elaCOl'p()l'att lnde.w.. tne 14-lA 
tndt-. the Eurodohf Incle.(, the ErntrJ10J t.ur\tt\ lndu. .trld the non-[IUSA 1)01'\JOnOf tne CM85 ltlClt'A. The IC l•l Yu, Govtrnmtnt Crl'dlt lndu ,S,)lt ~,ea inc~ constdtrtd rtprtwnUUll'tol perfOl'mance of snor1-1trmU.S (Ol'pot•tt bonds .Jl'ld U.S. gOW'tfntnHII oonos W.lhm.ltUnttt'S tromonetothfetytolfS. The BC LonJ•ltrm GO¥t rnmtnl lnCH IS .JO unrNNgt'd •ndt• 
rt tlHt:ng pt:1l ormanct' oftne 1ong-1nmgove-mmen1 bond ffl.Jf• et.. The BC lntt rmt'dl•tt Agg:rtialt Index me,1s.urt's ttw- perlorm.lnct ol lnttrmtd1.Jtt-tnm1nvestmentgrac:e bonds The BC lntermedJ.te 1-l Yur Gov~rnmenVCr.ctlt Index mt.isu1n 11\e perlorm.ll'Ke ol U.S. [)oll.)r dtnom,na1td U.S. Treuur'le's.govtrnmtnt-1e<atea .ind 11'11/tttment 111.0t US corpor.aiesecur,tlt'Sth.JI 
h.Jv-t a rtf'n..)on,ng m;1tur11y ol gr taler tn.n one ye.lr •OO less th.In ten yt.)l'S 
Tne Bank of Amtrlc.i Ml U.S. Hlah Yleld tndu trac~ Int perfo,manct of btlow,nvtstmtntgr.1de US oon.11 Otnom,n.:itea c01por.1tet>Onds puol,c:ly 1swtd ,n tilt US marktl. Qu,>l1fyins bones h,1ve a.t lt'JStone year rem.1,n,ng lttm 10 nu1urity. are r,~te coupon scnecu!t •nd m.n1mum 01.:tSt.Jndmgol SlOOm,!l,on 
The HFRI Funds of rund1 Index (lifRI FOF) ,s.>n tt;u.11 wt',ghted 1nc1ex aes,gneo to measure the perl01m;mct of n.t<lge funo or fund m.,n.age,s Tht mo1e 1ti.1n 800 mulh-\lf.llt'gyConst,tuentsarl' 1equ1red 10 h.ive ,11 lt'Ut SSO m,\1,on,n .usetsuncer management •no• 11ao1ng tr.lCI.. ,ecorc spann,ng ilt lt'i1$112 mon1t1s fht' 1nde.c inctudts both on •nd oUshOtt lunds and a ll returns art 
,eporttd In USO 
Tht NCR(IF Property Inde x INPI) 1tpttsemsquarttrly t,mt strie\Compos11@ tOt ,ll ratt of return measu1t ol ,> veryl,uge POOlol mdMdU.JI commerci•I ,e111 tStatepfO;)t'ft•ts 3(Qu1re<:11n tht p11v.1te ma,ktl. The ,nee.: 1tpte$tnlS •panmtnts. hotels. mdusmal proper lits. ofl,ce bu,10,ngs Jfld rtta,I propt11Jeswh,cn .11t- ,u lust~occup1td .:,n~ owntCI or convolltd, ;>t ltaSt 111 p.:,,1 tJy tl).c· 
, , empt ,nst1tu11onal u"tvtsto,sOf ,1sdeS1gn.:i1ea ,>gtnt. In add1t1on t11tst prol)t'mes tnat ,1,e mcluded mu" i,e mvtstmtntgrace. non-agri<vltur,>l.ifld lncomt procw:mg and aHdevelopmtn1 p,ojectsa,t e ;1.ch.1dtd. Cons1,1uenis1ncludtd m the NPJ bt' va'utd JI le,>St qua11t1ly, e1ttlt'r 1mernalty or t .:ttrn.>!ty, uS1ng stan<1.1rn commercl<Jl rtal tStJte.Jpp1,>,s.,I meinodology. heh ;iroPf'IIYfflUSI t>e 
,ndtptnctntly .1;ipr;111-t"O" m,n1mum of once every th1te years 
Trie ns£ NAREIT A.JI RElh lndH IS,) ma,ket cap t.1l,z.:,uon-we1gnct'd 1ndtx In.I( IS Cts gnt'd to mt.iwre me perlOfm.lOCt of ,)II ta;:i-qualif,td Rta l ht.lit tnvestmtnt T1usts IREITS)tl\Jt.)rt hs1eoon ll'le Ntw York Stock hcNngt. tneAmtr,on S1oc~ E•cn,>ngt'. ()f tht NASDAQ N.JtlOl'\3! M,>lktl l ist. 
The Dow Jonu U.S. Seltct RHI htate Se<urltlH lndtlll ,sa rto.lt-.JdJUSltd m.)rktt co>p•t.ihl,Jt,on-we,ghttd ,ncuor publ.cty trJCNl ft.ii tSWlt se<untttSS,UCtl JS rul t1,L)lt11'111tSttnent lf1JstS!RElh);1nd ,t,ll tslateoper,11,ng comp.an estREOCS). 
The C.ambrldJe PE lndu Is,> ttPftwnt.illOt'I of returns for crver 70,. of the tOUI doll.Jr\ ra,StO by U.S. ltvtragtd buyOUl suborC.n.:rttO t1etlt .lnd ~Loll s,tu.n,on nunJgers from 1986 to Otttmbtf 2007 Retu1ns .:irt c,>'culaltO b.ls«I on tne poo;ec time wt't&t'lltO return .Jnd .Jtt' net of .JU fen lnest poo'Nl mt•n\ rtprt:.tnt tht tnO to enc r,11t of •ttum c;a'culated on lilt aggrq.,te of .JI! 
c.iSh flows and ma1lo.tt v•tut'S rtpo,'tt-d by tne gtnerol! p.inntfs of tne unc:trt) ng con'Sl1t1.tnts 1n 1ne c;iurttrly ;1nd ;1~1 rtporu. 
lN Unlvtnity of Mk hl1•n Consume r Sentiment Index 1s,1 coosumtr conf.dt'nce ,nee. p1.ti.oSht'd mormuy t>y 11\t' UO"IIHS.tyOf M.cn.g,10 .lnd tnomson Rwttrs tne IOCt~ ,s nof"'-''•te-o 10 h.We a v,111.t 011001n Oe-ctmDtr 1964 
VIX • r~ (BOE Vol.Jll ry lnct•(VIX)l1i ~U'<l on tht pocnof ,,n1 S&P SOOlnClt", DYi and C.Jll O;ltlOl'I\ 
Gold - rt;M'tsented bytrie doll.ill SPOt ptlCt Of Ont uoyounct 
WJI Crude - Wtst Te.cu tn1e,mt0,a1tis a gr,1de of crvdt o,luStd as a bt'nc:nm,ui.. ,n o,I pr1C1!'\g. 
lht Affordiibility lndu mt.isurts ol a population S.Jb•t,ty 10 aflo1d topu:r<hnt ;1 paruular ,ttm. such as .J nouse. 1t10t';1.td lO tnt popu:lat!Ot'l 5 ,ncorne 
The Homtown•rshlp ~ l1i com puted t>y dMO,ng tne number of owner,O<cup,ea h0us1ng un-ts by ttlt' 1"1Umbt1 of occupied nous,ng un:ts or nousenolcs 
HFRI Emeralna M.lrkeu: A,1• • ••Jap.an, Glob.al lndtK.. la tin Amtrlu lndu. RuulalEuttrn Europe tnd u : The consututnts ol tnt HFRI Emtrgmg Ma.,~ tis lnd.cts .:,re stle<ted .)(Cord,ng 10 1he1r Rt"g.on.t lnvestmtnt focus onfy. thtrt 1\ no Investment Strategy crnnl.l lor ln.clu\lon ln ttltse •!"ldlCt'S. Funds <I.SSlhed u frnetgina M.Ml(ttS h.JVe ., itg!Of\al 1nvn1rTWl'lt locus 10 Ont or the 
lollowlng gtogt.lphlc •rt.is: As,!., ~ -Jap.JI\ RuSSl<llE•St t rn Europe, Ulm Ame11C.a, Afric• or the M1ddlt East. HFRI (H: (nergylBHIC Materl.al.l str,11eg~s which employ lnVMt ment proctsses designed 10 ldtnuty opportunlt,tt ,n st<Ufllll'S In spec,f,c mcht o)ft.U of lhe n\il1l t1 fn wt\l(fl the Mo>n.:iger mJ;n(,1,ns '1 lt'lltl ol t' J..J)elllH Whl(h tAtttds that of a m.11\tl gtnt1.Jh\l. HFRI EH: Equity 
Market Neutra l strategies tmploy )Oph,'SIIC.ilt-d Quanrna t,vt tt'<hntQuesof .lr\Jly11ng p,1ce (l.:,t.:, to aS<t'ttam lnlo111\3tion about future price rnovtml'm and rtl.:,1lons h1psbttwttnsecvrtues, stl«I Stcunt1tt for purct\iist ana s.tle. urRI UI: Qu.antlt.itlve Olre ctlon.al Slfilttglesemploy soph,s1ica1edqu;1nt11,>t111t ltehn,QuHof •Nly11ng pnCt' dat.:i to.Hetfl.Jtn lnfonnat,on ,>boUI rvturt price 
movement Jnd rti.uonsh•ps bet~en s«unues. stlt<t secunl ,ts for pul(h.lst atld ult. HFRI £H: Shon-Blued Slt.lteglts employ .:,r\,1lyt1c,1! 1e<.t1mquts ,n wn,ch OW! lnvest~nt lht"\!s Is Prtdo<alt'd on u sessment ol tne 11,1Jua1ion char,Kttrlsucs on the undeifylng comp.Jnles with lfW! go..Jt of 1dtnt1tying ovttV.llut'CI comp.ames. HFRI l H: Technologyfllulthc•re strJttg1H tmploy ,nvt-scmtnt 
processes oesigned 10 kltrmfy oppo11uOJ11ts m sttunt1n in spe<1f1< niche .ireo>s o l tht' market In wn!ch the M . .ll\.Jger m,lnt.>,n ,11~1 of expert,se wnic:h t kCttdS t h.:,1 ol ,1 m.irktt gtner,11,st ,n kltntily,ng opportun,t,es In comp.anits eng.igtd In •II dtvtlopmenl prOduwon .lnd 1pplica1ion ol technology. blottchnology and .lS rel.:ittd lo produC110n of C)NrrN1ctutlc,J,I\ .1nc htafthc.irt industry 
HFRI ED: Dluresstd Rut1ue1urln1 sir.>tegies which emplo'f an 1nvtstment p,oceu focust'd on c0tpor.Jtl' fi:..t'd Income 1nsuumen1s. pnm.,111-j on corpor .ltt' crtd,1 msuumtms or compoin.H t1.Jd,ng at stgn.ricant d,-s.counts 10 tht1111.1!ut .11 lssu.>nce Of obliged (p.Jr 11.:,lue) at matur,ty as .t 1esult Of t•t~r forrn.11 b,iinlo;ruptcy procte0,ng Of fi0.)nc:La1 m.t1h1 perctptlOO of near ltrm p,ocN'd,ngs 
HFRI ED: Merger Albltr.JJ• str.Jttg1es whtch em?'oy an 1nvtsimtn1 process prlmanly focused on oppo,tun,1,es ,n equ11y .1nd tqUJly rf'lattd Vlsirumenu of COfflp.Jl'W1, whieh are currently e~ged Ill a c01por<1tt tr.JnS.l(IJ()I\. HFIU ED: Print• 1.uut/Re1ul•1lon D str<11tgies which tmpk)y • n IOVt'Stment p,oceu Pflm.Jt fty focused on opponun,ues ~ ,qu,ty .Jnd equ,ty rtWtea instrumtnts of 
comp.MlteSYl'hi(h ,ift prnNrtfy prh,•te •nd IIIIQuld in O.)tUl't'. HFRI M.icro: Sy,;t1m<1tlc Dlvt rllft~ str.lltglestwvl' investment process.ts 1yp,c,1(lyastunct1on ol m.ilhtm.JlK.)I. atgor,thmtc .trld tKtw'\ICal modets. wrth l,tUt or no Influence of 1ndN'ldiJ,,lts over the portfol.OposillOO<ng HFRI RV: Flxt'd Income• Anet B.JCktd lnckJoes strattgieslnwhlCh lhtlnvt'stment thtslS~PfedlCJttdon 
lt.Jlll.JIIOnOf ,1 'Splt.ld bttwt'fflrtl.Jttd tnstn.,menulnwtlo(h ontor rnulUplt' COf'l'lponrtflUOI the sp!'UCI ,s " ft~t(I «ome IMUVmtnl b.acltd phys.c.al colt.J1u,1lor other rinanc:1.11l obttg•UOOs {lo.Jns. crtd.tC.JrOS)other uwn tMstol ,1 $pe(lf\c(Qtp01'.)U()n. Hf RI RV: f lKtd lnc:ome • Con¥ertlble Nbttr, 1 t inclvdn W.lltgtes1nwNCh tht'lf1VHlment tht'snrS prtdJ(aled 00 rtallZ.JtJOnof .l \9't..O 
bt't'Wttn rNttd mruumentt lf'lwf\lChoneor mu:tipit'<OfT1901"1tntS ol 1~ so,tokJ ,s ,1 c~1t1bftfi,t0 income.nstrumem. HFRI RV: rlxt'd lncom•. Corpor•1• incluenur.ai:eg>nlf'I which the wwestmtnt thtSIS IS prtdlC.ltKI on rl'ilk:.JtlOO of a sprud ~wt'enrf'I.Jtt-d lmlluments lnwhKhone Of multiple components of tne \Plt..O ,s .i corpor.Jtt fut-a Income lnstrumen1. HfRI RV: Mule~ 
S1ra1e:1lts tmployan 1nvntmen1 th-HdrSprt<lK.•ted on rtW•t.on ol ,1 sptta<I belWffO relilttd ) -tld insuumentSll\wf\lCh one0t rnuftlpl,e comporwnts of the Spi'Uc:l conu.,osa fu,td lt'ICOMe, deuvatm.l'Qv•ty. rul t'Stilte. MlP 01 comt,.n.,Jt>Ol'\of thne0tother IOWU(l"IMlS. HFRI RV: Ykld Alternatlns lfldu Stl.lttg,tsfmpk)yMl .rwntmtnttheslSiSprtO;c"ttdon rea!i:atlOOof a spr,ca(I 
bt1:wttn 1Nttd lnstrumenu lnwhic:hone 01' multiple-components ol me spre.>CI con1,1insa dtf111.:,tlllt'. tQuity. rul nutt. MLP 01' combtnat>OI'\ ofthltst o, ottlff M'?Strumtnts.SUategt'Soirt typiu'tyqu.ant~tiv'tlyelrlll'tA tomt•sutt' the t'(istioarNuonshtp btt'Wttn1nstrumtnu.na..1n some cnt s.klentifyaU1.J{liwpos.tlOftS.-i which lM rni. .ad,.ust.td sp,e.ld bttwttn these tnstrumt'fllS 
,eprtwnts .m •m.JCtM opl)Ol't un,ty for lht invtttn-,ent managt1 
T~ Consumer Price lndu (CPI) rs.in 1nn.11on.iry 1.nC,C.Jtor ttwt mt•w,es the ct\iinge Ill lhe cost of a fllt-d b,.H~tt of prooucts Jnd serrctt.. ,nclucl,ng nouS1ng. t lect.11C,ty, lood.. and 11.insportallOn Trie CPI rs pvbl1Sht<l monthly. Un't'SS othef'W!Hf'IO!t'd, tne CPI f,gurt iS.H ol me dJlt' lh1s1tport 1S<1tattd 
Tht Cre dit Sulne ltver.JJtd l wn lndu ,s ,1 m.tr\tt 11a'vt-we1ghtt-d mdt.c dt'St&ned tOrtp1esent the ,nvit\l.ltl1t un111tru ol tnt U.S. dollar-dtnom11Ult'O leV'tr11ge<1 lo.an marlo:et. 
The Dow Jonts,USS Commodl1y lndu meas.urn tht pe1forman<tol tht commoa,t,Hm.tr•tt. ttcons,stsof e • Ctwnge,11.)(ltC fu1u1tsconu<1ctso11 phyS.IC.11 commoc tiesth.lt .irt wt1ghted 10 .tccovn1 l01 tne t1:onom1c s,gn,l,c•nct.tt\C m.,,1ktt hqu,o tyol t,>cticomrnod.1y. 
int S&P SOOV•lue lndu, lndu S&P SOO lndu .:,ncJ S&P SOOGrowth Index a.re .J bf(),,)d-baStd marltl [n(l,C:('$ !hat musure lilt PtrlOl'l'NOCt ofLugt-c•plt.lhZ.JtlOfl value comp,1,nln. !arge-c,1p,t.Jhl.lt10ncompa111es .)n(I t.,rge•<JPil,>HUIIOO&rOWlh compan,t"S. ft\peCllllfl)I. Tne S&P -tOOMldC•pValu•. Index S&P MldC.ap 4001ndex •nd S&P 400 Mid Cap Growlh Index .)ft'tndlCts lhal 
me.Jwrt tht pe,f01m.tn.ce ol mod-sl1t'd v;,!ue companlt"S. m•thlzt'd comp,1n.es ,>nel m ,d.s!1td grov,1h comp,1n1u 1espec11"11tty. ~ s,P 600 Sm•IICap lndu ,, • m.arke1-v.>Jue weigtittd l!"ldtK th.Jt con~sts or 600 sm.:i:1-c,>p U.S. stoclo.s chl»en for m.>rktt sl1e. liqutd,1y •ncJ Industry group rtpresentation. Tht' s,P 900 lndu combines tilt l.lrge<ap St.P SCIO and tht St.P MidC.:,p .WO. S&P 
Completion lndu TR I\;) sub•lndt ~ ol theS& P Total Mark.ti lndell. (TMI). lndud1ng alt Slockser,g ible lo, tne S&P t MI ,)l\d t-;1.<ludu'\g all current cons111uenisofthe S&P SOO. S&P Globi l f.1'1 u s Ptopt,l y Index d tflnt"5 <Jnd m t.lSUIU the lnves1ablt un~rs.e of publicty tr.Jdt(I l"'OPl'flY companJts domlc1ted In dt'lltlOPtd .and tRW!lgtng ma1kt 1S tKclUdlf\8 the U.S. 
The Russtll 1000 V.ilue ln dH. Runell 1000 Index ,>nd Ruuell l OOOGrowth tnde111 a,e 1nd•Ct'StN l m t'.Hure the perfo,m.:,nce ol 1.1rge-c.>pi1.:,h1alion 11"1ut stocks.l.i1gt•cap,1o>lua110n s1oc1.s , no largt up11ai.1atl0ngrov,-th SIOCkS. respe<1lvely. The Ruuell 2000V•lue lndu. Runell 20001ndt x and Runtll 2000 Growth lnde• .ire J!"ldices t"-11 mtawre IIW! perlornunce ofsff'l,lll-ca pitalilatlOn 
11.ll'-lt stoclu.smatl-c.apit.:,!,1atlonS1oclu!"ld 'SITl,,l1l•(.>pitaU1,1110ng1owth SlOC\ S. ltSPf(tNtly. The Rune ll Mldup V.alu• lndu. Runtll Mldup lnd•x .Jnd Runell Mldc,1p Growth Index .)ft' lndlCts lh.11 ff'le.)Wre the ~ Q(m.t,ll(t ol mid•Up!UhZ.JtlOOValue s tocl..s. mld•CJpil<Jhlo>tlOn'Slocksand mid-CJj)itJhl.ltl011 growtn Sl()(kS. respecuwly. The Ruuell 2SOO Value lndtll, Ruutll 2SOO lndH 
<Jnd Ruue ll 2SOO Grow1h lndu mt.tsute tnt performance or sm.,Jl to m,d•CilP 11,1:ue stoc~s. sma!I to mld-C.JP siocls .>nd small to mld-c:ap gro111;th s1oc\ i, rnpectMl'j. commonty , eferrt-d to as ~ MIO" cap. The Runtll 3000 V.Jlue lndu. Ruu•II J.000 Index a f"d Run• II 3000 Growth lndu me•sure tht peitornunce ol the 3.000 u,g,st U.S. value s1ocu.., l,000 l.ugest U.S. ~tocks,1nd l.000 
Largtst U5. grov.th stocU. , espec1Mly. baWd on 10t.JI marl,;tt c<1pit.11ll1.>IIOO The Ruuell Mlcroup Index meawres 1tw Pt<formance ol lilt rrwcroc,1p wgnW!nt ol the U.S. equ,iy m.i11.rt. The Rune II Top 200 V,1lut Index mt.J:S.UftS the performance of tnt especLt,lty l,1rge c.:,p HJmtnl of lht U5. tQurly unrvnse rep<nented by stocks ,n the l•rgest 200 tly m.,,l,,et cap th.JI t .ch b!t Voilue 
charac1tnstics. Tht Ruuell 0 e¥eloped ex-US Urgt Cap lndt', mtilSUttS the ptrfOt"m.)(l(t of~ llrgnt •~1.1t>!e ~ur,ties 10 c-lopt-d coontntt ~lly. t•clud,ng comp.mJn .HSlgned to lht Un.ttd States. 
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DEFINITIONS & DISCLOSURES 

lht Wihhlre S000 lndu. ,ep,HMU IM brNdHI ~ - for llW U.S. tqU,ly m.,,\el, meuu11na lht Ptrlorf'n.llw:eof ,)II U.S. ~u.tys«unt,nwl.th rudity.av.M.tbit pnce d.at.l. The Wll.\hbe Mluo C•p lndH i\ .a m.11t.t1 up,ulila~hetdinck• comp,l\e'd of~ ltOCkslll theW.tstwe S000 lnckA below the 2.501str•nt. The Wlhhlre ,4500 Index bcornpni-PC o( •IM.00.SlnlheW,IW,e S000 
mlt'IUt I.he M.o<U ~n tMS&PSOO. The Wlbhb• RHI [U&te SKuridn lndf:JI (RUl) rscompnw,col pubtoe.111),tr~ rul Hl,ltt~•tyst<UIIUH. 

All 1.1sc1 indKn .lft yon. ~fined .JS W,th G,on DN'il:knds.: Gto.n tot•I return ind,cn ,~ ;IS much ,n pos~ of ,l C~ny'S d<vM:Jtnd (lt\tObutlOns l~ f'1rwttttd •mount rS f'Qwl to tM lot.>l dNldfllO MTIQUnt drSlllbuttd to PtfSOt'IS re\lding in lht counuy of the d,Vldflld-~)'W'II comp.tny. Gron loul return indlCH 00 not, howhff, rn<luof: .tiny w Cttd.U.. Tl'lt MSCI [A.f( lhUOfM. 
Auur.al.ul.l. hr hSC) Gro.n lndu rS dttrgri,N:1 to me.isu1e d~~ 1Ntlt1 ~u,1y Pt1form.1nce. tACludu,g the U.S. .lnd C¥WCS4. nw MSCI [mer1ln1 M•rket~ (IM) Gron Index is oe~ned to ~.nure glob,l ~rg,.ng m.,1let f'Qu,ty l)Hfonn1t1Ce The MSCI WOl'Sd Gron lndH rs dnilfled to me.asure gk>b,J,I ~~Pt'd m.a,1(et equit-, i,tffOUNnct". Thl" MSCI Worid lndu h:-U.S. Grou 
lndu Is deslg~ to ml"Uutl" t hl" equ,ry IT\Jfk.l°t l)l"ffOfmJnct" of dt""lelopl"d m.a,S..us .lnd l"A(luQn the U.S. Tht MSCI Europe Grou lndu is .tn unm.,n.1gtd IAOt>II considt>rl"d rt>pr~t.itl'Vt! of deve~ furope•n countrlts. The MSCI J.ip.iin Grou lndu iS .iin unm.,n.tgl"d indu conSlderl"d r~~u,, e of stocl tof J,lpan. TM MSCI Pac Inc ex.J.iipan Grou lndu ~ .iin unm.,n.11gl"d mo. 
con~rrd f~fts«-nt<lllVe ol \lock.Jo of Al,LI P..ac1hc counu~s l"ACklding J.lp.m. Hit" MSCI AC (IJI Country} Asl.ii U J.iip..an Gron lndu is 3 lrtt no..t•.idiustl"d 'NIS..l"t up:taliz,mon wetghled )n(k,t lNt IS dt"Sl&Ol"d to musutt" (he- t(lu,l'1 m.it S..tl perfO,INn(t of A.SI.I. tKttud,ng J•p.,n. fhe MSCI ACWI Gron lndu I'S ,> frtt flo.>t•.itdJUStl"d rNIS..l"t ('1ptt.)!Uauon we1g_hll"d incltJ: Owl 15 dttigntd 10 
~.lSUfl" lhl" l"qUlt'1 maiS..t>t Pt1f0fm.1nce of (S~loped and eme1g1ng rn.llktU.. The MSCI ACWI IX USA Gron lndu iS,) fret flo.it•.Kl!JUSltd r,\JIS..tt (3P,l,l!uatl()n welghled indtK th.lt IS d~anw to rnt•sure lhe equ,ty market perfo,m,nce of Otvti<lptd 3(1(1 emt1g1n3 rn.iirketJ.. eAclud,ng us, The MSCI ACWI e lC us Sm.ill C.iip Growth Gron Index is a marS..tt c.ap!t.>hl,)IJOA ~ghttd total 
return 1ndo ml"3SUll"d In U.S. dollars bJ~l"d on Wre pnces ,>nd re1nvHtl"d ne1 dMClendJ. th.lt Is dt~&OW to mt.tsure the equ,ty ~S..et perlOl'mJO(t of lht sm.,JI C.>p growth ngmenu ol dtvtlOl)l"d .iind t ~ ,g~ markeu. tAClua,ng U\t U.S .. Tht MSCI Can.iid.t Gross Index is dtt!gned 10 ~.>s,me me peiloun.ance of the t,1rge and m ldc.iip s.gnll"nts of~ C.tn.)0,1 n\3tket. Tr.e MSCI (AH 
Sm,1111 Ca p Grou Index ~.uures the perlOl'm.ince ol small cap s1ocS..s ln £uropean. Ausu,>t31i.il\..)rn:I r.,, h1ttrnma,keu. Tht MSCI (AfE V•lu• Gron lndu k:a market cap.talu.ttion-wt>ighted lndtlC 1h,11 ffiOt'lllOIS tM perfounanct ol v;1!ue st 0<k1 h om [ u10l)t'. Austr.iil.Jsla, and the r.,, [Ht. The MSCI EM Latin America Gron Index Is 3 free l1o.>t•.JdJUSltd m.:i1ke1 C.lp11.ih1,Ht0n~!ghted 
mde.o: th.II is designed 10 measure lht tQu•l'1 n\31S..C!t petlormance of emerging nurkeis in L.11lr. Arner IC.a, lht MSCI Paclnc h H u J•pan Grou lndu measures the perfOfmanct ol the Aus11.it"'n. liong Kong. Ntw Ze.tland . .ind Singaport e<;ulty m;11rkeu. Tht MSCI World Small C;ip Gron lndu ~ deiignea to meJsure t he equ11y l"l\3f~tl pefforn'3nct of the 'U'l\,lll c-,p ngmenl of develOped 
11~1ktt5. Tht" MSCI US Small Cap 17SOG,ou lndu te!)(tsents the uniVtrH of s1T1.1llcapi1.ihtaUor.comp.ln1tt ,n t he U$equ1ty ma1ket. The MSCI US Mid Cap.fiSOlndt K re preun1s tht unt\ltrse o1 med,um C.)pit.>IIUtk)ncomp.,n,ts ln the USequll'1 maAtt. Th,t MSCI US Mid C.iip V,11lue Index ,ep,eunis the 11• lue C.OITlp.lllles ol lhe MSCI US Mid C.>p 4S01ndo. The MSCI US Prime Muket 7SO 
lnde-. repres.nlSIM universe of l.l1ge And medium up11.iiJU.itioncomp.:miH In the USequ,1ym.,1S..t1. 1ht MSCI US Prime Market v ,lue lndu rtpitsenis thev.iilue companits of lhe MSCI US Pnme M,l1kt1 7S01ndU. The MSCI US Prime M.arket Growth lndu repres.entsthe growth c~n,es of lhe MSCI US Pnme Mar~et 7501nde..c 
The 8•1d.iiy, C.lp lt.iilll{BC) U.S. Tru ,ury lndu 1s cles1gnt<t to cover publoc: obhg.11,onsol the U.S. Truw,y with • rcma1nu'\8 m.1ur,tyof oneyu, or n\Olt. lhe BC AUres.iite Bond lndu Is • n ur\rl\,INged, m.)l"k~ v.alue-wtr&hted per10rmanc:e benchrlWr\ IOI' 11WHtffit'nt-grade li.xed•r,Utdtbtrswtt.in<IUcling government. corpora1t. 4'SStH).ac:\.t'd, •n<l mong.,ge•b.:Kkl"<I HCUntlHWltn 
miilur1t1tt o f • t le.iist one ye.ar. The BC U.S. Credit Bond lnde• i-1 ~f'lt'd 10 cover pubkty ISwed U.S. (Ofpot.iitt .iino specified fo,rign debtntUfH 3ncl s.ttured notes th.Jt mttt the spKlf,td mi11Ulll1. hquld,ty. Mld QCJ.4'1jty requlremtnts.: bond1 must be SEC•reg11ttrecl to~,.,. The BC U.S. AJ•ncy lndu fs dtsignt,d t o cover put>kty fsswd debt ol U.S. Gow-emrMnt age~ QU,lS,•fet:ltr.ll 
<Ofpot,1oons. .iind corpor.>tt Of fortign Otbt SUM"ntttd by the U.S. Goveovntnt The BC CMBS lnde.c IS designed to mirror Conv"neT"C131 ~&t •b.Kkf'ds«ut•tinof ~.gr.adtqu.iiJlt'1{8.Ml/BB&-f8BB· Of' •bovelu:sin& MOOC)"s. S&P. •nd r,tch rHQKtM~. w\u, matuntyof oat least OM y,.:w-. The BC MBS lndu cowrs•gencymorti.iigt•bM:ll"<I ?J,SHhroughsecunttH(botn fo,td•t.tte 
Mld hybrid AAM.s)•S~byc-nn+t M.e CC.WMl r.tnr'Mt M.at{rNMA).3ncl rredO,t M3C trHLMCt. the BC U.S. Munklp.tl Bond lndu (Q\l'trS lht U.S.00ll¥,dtnen'11Nted, lor'lg-ttrfflUA•l!lt'tnpl bond fNfktt with lout main wctors:11.alt 3nc1 locaJgerwtaJ otlltgauon bonds, revenue boncls. insurtd bondt. 4'nd pre-refuni:)td bonds. The BC us TIPS lndu iS.an UfVT\,INgtd matkl"I U'ldtll nude 
upof U.S. Trt.iisu,yltlflMIOf\ 1.11'\ltd lnde.< s«Ufltltt. The BC U.S. Govtmrnent Bond lndu iS a m.,s..n v<>Jue-wei,ghted.noexofU.S. Go'l'trNntnt ft,.ed-r.ite debt iS1ut-S'Mth m.atuntilesof ont)Hl" or more. fhe BC ABS lnd•.11 iS 4' rrwlH ~edflOtx INt COttflfutd-r•tt H:l-tl bKled s«ur1W1.Woth.iiver.iige liwsgtHtN' m.nor equ..al tOOM yur .iind INI .,, pMtof a public cltoll 
tne tn0t11 (~rs the f~ COll.ltt<M f)"PtS: Cfl"d.t CMdS. autos. hOmt tc;Ult)' kl.lM. SU.-nckd·C01t uw.c-, (r.ii(t4rdvruon bond5). <ll'ld INnVfoKIUlt'd hOv$.ll'II, The BC Glob.ll AUr•iat• lndu IS composed 0, thrtt SUb-4nd;(tS; tl\t US. A&i'~le lndtt, p.,,._[urooe.an Aggt"tg.iitt lndu • .,,CS 11'11: Awn-PaclfiC .4,ggrepie tndtJL In "111,f'lollf (he lnl;kJ: IS cre.iittd to bf: 3 bfoad-b.lsed me.isurt cl 
1htpe,rforrn;J,t'l(e ol irrvtttmentgr.Mk fro.td r.att dtbton•gk)b,11 sc.ile. The BC us Co,por •t• LOl'l&AA lndu iS.an Uf'll'l'W\,llgt<S lf'IOtl rtPftsenlll"l&J)Ubbc obll~of U5. (Ofp(M'<lltM'ld 1~1fll"d fort1gn Ot'btn[Uf'esolnd s«utl"d notes v.,th 3ftl'l"loWW'lg mil!Uf1tyof IOyeanor fTICNt. The BC U.S. Cor por.iite Hl1h•Ykld lndu me.ii.wrn 11'11: m.,rl,.et of ~td. non--ttWtstl'IWM 
g,~e. flled..f<llt. t.\.t<lble COf'POf'1tt bonds Th• BC lnltnn♦dUiteCorpot.at• lndn Includes dOII.V'(ltl"IOff'IM'\,lttOdebt from U.S. <lnd non-U.S. lnausttl.al. ullllty.and flNnc'4f inWtut.,QMIS5Uff1¥,1U\3 CIUr.tllOf'I of 1-1 0ytMJ.. The BC U.S. TrHsury Lona lndu is•nunrrwrwgtd lnde.c fl!?(es.enltn&publlc oblipt.lomoftne U.S... TrusuryW\th • rem.a~ rNtUf'ltyOIOMytMCII' fTICNt. The BC 
U.S. Gov•rnmt-nt lOYear Trt.iit.ury Index muwr,rs the i,tfform.anct ofu.S. Trusurywcur,llf'Sth<llh.Wt .ii ttfT'la;n.n, ffl.itunt-, oflttslNn 1oyu1s. The BC BAA Corpor.iit• lndu me• su•es the perfornwnce oftht uuble S.W r•ttd rui:tct•r•te U5.dol¥'(l~tedcorpori1te bond 1nM\tL The BC Global Treuury • .11 us lndn lnctuoesgovtfr'll'nffll bonds rswed by invnlmffll-&r.tOt 
counu',es ot.-WCt the Urntl"d SUtH. in loc.tl cuntodf'S. th.It h.Jl"'f: .> remain.ng matunty of 01'\t ye.r or mort ,1,nd .iire r.>tl"<I inve-sunttlt gr~e or h!ghef. The BC fm•rilna M<lrket Bond Index Is.,, ~f'd tndt.ll th.tt tOUI retum s for e.-.:terNl-<:untncy,dtnom.Nltd c!ebt instruments ol tne: tmtr"&f"I nwS..eU. The BC U.S. Sec:uritlzed Bond Incle• b ,11 composite of .iisstt-bacS..l"<I st<ut1titt. 
Coll.t(tl',.atle(I monvge-b.xked s«ufltin tERISA-tlig,ble)M'ld li.ttd f,llf mortgage-b.iicS..td se<urn;e,s, The BC Qu.allty Distribution AAA. B • .and CC·D lndlctt mt.>surt tN res.pecw,ecrf'd,t qu.ab\lff of U.S. corpor.1te and sp«ifie<l fore-go dtbfflhll'f'S and st(Ufed notes. The BC Untvuwl Index f~Hents tht Un.on of the U.S. Aggreg• te lndt;\, the U.S. High YM-ld Corpor.att Incle.. lhe , 44A 
Index, the Eurodoll.at lndf'I(,, the (mergmg M.>rl ru Index. '1nd the non•ERISA portion of tl'lt CMBS lndt..c.. Tht BC 1·) Yt.iir Govt rnm• nt Credit lndu IS~ untri.an.agtc1 lnce11 COl\1:dtttd ft$><eStnt.ilrwt o f perform.inct o f ShOrt•ttrm U.S. corpora1t bonds ¥Id U.S. gove-rnment bonc:ts with m.llUrllltS lrom OM to lhrtt ytarJ.. The 8C 1·S YHr Govu nrn• nt Crflflt lndu IS M1 u!'Vn.ln.>gl"d Incle, 
con\ider~ rep<t-sen1.1uve of petform.,nce of $h0rt•term U.S. c.orpor,ue bonds .>nd U.S. &O'ltmfnf'fll bood-s with nwtunlln from one to fivtyt,us. Tht SC Lons•ttrrn Government lndu Is ,1,n unm.i,n.agl"d lnOtlC rent<t,ng perforfTl.ln<t of the lor'lg·ltrm government bond m.iitlet. The BC lnterm~l.at• AJareg.ate lnde• mt.lsures 1ht perfornwnc:e o f lnte,medtalt-tttm investment gr~e 
bonds. The BC lntermedl.iilt 1·3 Ye.iir Govunrn•nUCrflfh lndu me.1sures tht petformance of U.S. Ooll.lr aenominated U.S. Trtasur,H, p trnmtnt•rtl.ltl"<I ~ !nvestmen1gr.1dt U5. co,por,11e secu11tifl th.lt ~ ta rtma.n.ng m.:,tum-, ofg,e.ittt th.in one ye.>r.ind ll'Ssth.Jn tenyurs. The BC U.S. 1-l Ynr Gonrnment Bond Index fscomposed oftrHsurybond .tnd agency bond •nd 
-'&fncy bond lnd,ces tl'UI h.tve ma1urltlf'S o1 Of\t 10 lhfte ye.irs. The BC U.S. 1·S Ye.iir Gove,nment Bond Index is com po std of llt.aisu,y bond .>nd .agency bond al'\d .igtl\Cy bOl'ld lnd1CtS tfl.l l h.wt m.ituntles ol one to f111t yt.if1. The 8C 1·3 Year US Treasury Index me.isures the peflorm.:,nce ol U.S. Trusu,y securities ltwl ~ a ma1urity betwetn I 10 ) yea,s . • lhe BC Government Cr •dlt 
lndelll rnt.JSU!l"-S thf' pt>rf0<m.incf' of U.S. Govt,nment.>nd corpor;Jtl" bonds r,ued lnvtslfflt'nlgr•de or belU' f. WllhfO,llUfitlesof oll lU51 Of\t'yHr • 

The BC High Yleld lndn c~rs1he untvt1st ol fiAl!d , .-ite, noo,lnveStmt"ntgr.>dt deb1. P.>y-ln,klncl(PIKlbonds. EutObO!\clS. •nd debt ls~ues lrom countries designated .lS emerg,ng marktts (e g., Argenlfn4'. Br.JIil Venezutl', eic.) are eiclude-d, ~I CaNdi•n .iind glob.II bonds (SEC reg1stered)of fssuers In non-EMGcounmts .>re include-cl. Origin,11 lswe ,eroes. step-upc.oupon suuc1ures.,,11nd 
144-As.ire .iilsoinduded, The BC lnterm•dla1e Governm•nt lndu mt.JSUtH the perform.iinceof ln1em1f'di.iiteU.S. government Sf'(unttn. The BC lntermedlale GovernmenllCredlt Bond lndu mt.tSUfU lht perforl'l'lance of lnl«me<ll,11e 1erm U.S. govttnment .md corporate bOndJ.. The BC U.S. Loni Term Corpor.ate lndu me-asures tht pe,formance oflnvesttMnt-gr.ide. f1,l"d-1.>1t, 
1.aiuble secu1 1tsH ~sued by mdustri•~ u111,1-,. ar.d fln.1nc!.al tomp,lnies, with matun11es gre.>ter than 1 Oye.ii1J.. The BC Global Credit HedJ.d USO lndu conu lns invt'Stmtntgr,.)Oe and h,g_h y\tlO Ctt<M 1f'Cunt1es from lhe Mu!IJVtrSt rtpttstnttd In US Ooll.lrs on .i hedgl"d b.isis. lht BC Loni A• U.S. Credit l ndu measures the Pt"rformance of lnvnunent gr.iide corpor.:,tedebt ,>nd agency 
bOnds tNt.ll't dollM dtnominat~ .iind h.we ii m.lturityofgrtaltr than 10• yean.. The BC U.S. Gov/C,edlt:S- IOY..ar Index induOn 1!1 mtd,um .at'CI Wger l1wt1 of U.S. govtrnment.1nvtsunem-gr.Oe co,por.iite. •nd lrrvttvrwent,grade lntern.ation.>I ootlar-denom.rwt~ bonds tnal Nve tNIUfllltS belWttn SMlcl IOyHrs • nd ,1,e pubbdy !Swed. 
lht C.iirnbrld&t U.S. Prfv.iite Equ11-, Index IS ii rtpreStnt.ittonof retu,ns 101 OVf'I 7M!iol the tot.aldOIW1t.ais.ed byU.S. levff.iged t,vyOul Wbord,r'\,llf'd Cltbl •nd speci.\l sitintton marwger1 1,om 1986 to Ot'cembtf2007. Returns .,e c.iileul.iite<l bnt'dOf\ the poole-d lime weighted fttum•nd a rene1 of .lll ten. These pooll"d me•ns rep,esent the end to end r•te of 1·nu1nc.alcul.ii1td on 1he 
.agg.reg.ace o# .aD c.iishflows •nd rrwh t v.alue-s rtpc)llltd bythtgf'Otr.iil ?"rtnt'fSof thtunatrl)',rig tOf\Wtue'fltSinthe C,1J.)flf11yan.o ~ rtporu. Plust r~0te:the pe1for11'1¥1Ct ofthlS lf'IOt-" l.lg1 by I qu.iirter. 
The Bank of Amuk.l (BolA) Mtnlll Lynch IML)91-d.iiy T-bUI Index ~ U.S. Trusu,ybthwitn .t 1emain,ng ma:urrtyfrom l up to) montns. Tt\l!' BofA Ml U.S. H'iJ'I Yk-id MHttr lndU I, B.iink of Amerka ML U.S. H!Jh Yl•ld MHter II lndku 1,.>a t.ht perf04'm.mct of briowinvntrnen11r.iioe US Ooa.t Denom,rwtedcorpor•te bonds put>ktyl'SSUNStntheUS marhL Qu4'Lfy!ng 
bonds tuwo1t leastoney,e.iir ,~ term 1om.atumy. Mt filled coupon sc.neouleM'ld mlnifflUtn out.st.iina.ngofS100m1Jbon. The lk!IA MLAII US Con-vertlWe s lndU COl"l$lSISOI (Ol'W'tmt>'- bor'lds 1r.aecl Int.ht U.S. 008.V C,tnOl'l'IU'l,,lttd lnvfltmtntgr~ .at'CI l'IOf"I invnlmentgr~ conwrt,ti:.esecuntit'Ssold ntolhe U.S. INR.n •nd put>llldy lfaoed 11'11ne Ul'lltt<l St.ltts. lht BofA Ml US 
Cotp &, Govt 1·) Yrs Index tt«ks t.ht p,t1fofTNntt or U.S. doll¥-<lf'nonVn,)led IITll't"SlmtntJr.ldt govtrnrnentMlcl COfp01''11f' pub&,c (lf't,( IS.wed In lhe U.S. OQmHIJC bond tNtket w.i.n •1 ~.1111 'f' Mid ltss lNn )yrs r~ 1omatur11y.1t1Ctu0ong U.S. Tre.sury. U.S. <lgtr'IC'y. fOft ign govflnmtN. SIJJ)l'M\<lllOnal ..nd corpor•te ~!tin. The BorA Ml U.S. HIJh-Ylek1 BB-B Constr.alnH lndu 
IS• mocMlt<I m¥htc~nuon-v.etghtl"d lncle..c of U.S. dolM--dtnom,R,lttd, be~-paot corpor.ii1t cktx pubbcfyrssutOll'I the U.S. dOf'r\MtJc: fl\,111'1.tt. The BofA Mtrrlll Lynch us YHr Treuury 1•)YHr Index uao.s the l)f'ff04'mance oltntd<Je<l sovtfttgn debt of the U.S. Gov-erM'lt"I NVlOg ii m.11untyof .ll lH~tontye.at 3nc111'11 lh.an lhrttytM'S.. The BofA ML Tru1urles 
1 Yea, lndu u.Kkstht petf04'milntt of the d.re<t SO'.-elt1gnddltofthe U.S. Govf'f"Nntnt twvina • milUJfltyof .at lf'ast0f\ty-f'¥. The BolA Ml treuury Current 2 Year lndu u.acks the most rKentlyiS~ 2-ye.iiru.s. Treuury note. The 8olA ML CMBS n x.d Rate AAA Index. ls ,11 westt of t1'lC 8o1A ML U.S... fo.l"(I R.ltt CM8S1nc,« •nclud,rig .lll H<Ulltlf'Sf•tl"d AAA The BgfA Ml U.S. rind 
R•t• CMBS lndH lt.M:btht l)f'l'fOf'mil!"l(t of U.S.dolM'(ltf'IOfTWWtl"d.nw-;.tment-sr.iide fi:ttO r.ateCOl'T'ltMl'o.almort,g.>ge-b.Kl.l"d secu,ltlt"Sput>llcly rswed In the U.S. c:~ m.ar,et. fhe BolA Ml U.S. Doll•r 3-Monlh UBOlt lndu: l t P,f'WntSU'II: lorlOOn intertwu.offerl"dr.ite ILIBOR}W\l.h .ii [Of'ISIMK)•monU, average l'Nl\:Rty. 

The Chi S.lec:t MLP lndu rs .ii USO denomin.>ttd. pr,ce return tn0e4 compnsed of me commor, uni.ts ol up to 30 of 1M most hQUld muter a.m,1t0 pattnenhlps in tN Enttgy Sttl:01'. The Cltl&roup World Gov•rnment Bond lndu (WGBII 1·S Year H.datd USO Index is a comprt htnsivt me.tsurt ol tht 101,\1 return perfortNl'l(t cf tne go..,.rnment bond m.airS..ru of ,>ppro111rrw1riy 22 
counlt',es witn rNtu11tles rang,ng from OM 10 flw yurs. The Cltl1roup WGBl lndu fs .> miltS..fl c..apiu.liuuon wtfgh1td bond inde• com.sung of the govern:Mnt bond m.1rle 1s of the mult1plf' countMS. The Citlsroup WGSI ex US lndu h .ii rrul'S..et up11,,nu11on we,grued 00nd 1ndtK cons!,ting of the govtt~nt bond miltl tts of the mufti pit co.,mtrit1., exdud,ng the u.s_ The Cltlsroup l­
Month U.S. Tru .sury Bill Ind•~ per1ortNl'l(e ls.>n .lWl'age oft.ht I.lit 3-Month Tre.iisury 8Jllssues. 
lhe NCR(IF Property lndu INPI) rtpte:l-tnts(IU,lrterty trme setin compo,11e tOtJI IJtt ol rttUII\ rnuwre of,., ve,y I.It.Kt pool of incllViChUI COl"M-.e1Cl.iil 1ul Hlolte pt'0pf'ft!CS'1C(IU!fl°d II\ lht prNate mllS..t t. lht index represents 3p.lltments. ho1els. lndlJ\Ui..1 propertiH, Otfl(f' buildings~ rtt,t,,1 p!OPt(tlts whl(h • it at lf'Ut ~ OCCupittl And OWfle(I or conttoll~. • t least ,n p.>rt by t,U• 
e • empt lnstrtutlOl"'lill lnvHIOfSOf' its des1gn.ited .igent. In •dd1tJon thHt PfOPtrt1es that •re lncludtd mu,1 bt lt'IVtstment gradt. non-.ig(Kul1ur•l and kncomt producing and all dewlopment pro/tel! ,11,e o.cluded. Constituents inctuded 1n the NPI be v.ilu~ .>t le.in qu.iinerty, e,1her lntern.i,ny or eueiNUy. using \l.indard commt"rci,>l 101 tSLltt .:,ppr.i1s,il methoc:IOlogy. Each prOl)tfty must bt 
independently .>ppr.>1sed ol minimum of OOC:f' ~ lhttt yt.l1s. Ple.Jse Note: the perf01m•nce al this lnde.o: l.lgs by 1 qu.iner. The NCREIF Tlmberl•nd lndu is a c;wnerly ume serie s com~te return measure of 1nvemnem perfo,manct o f a l.:ugt pool of indrridu,>I umbf:r p1ope11,es Kqu,red In lhl" prlv.>ui m.i1l t l for investmt"nl purp01e5 only. 
l he Ibbetson lnte,medl• t e Government Bond lndu is measurf'd usmg a one-bond ponlollow11h.> m.iiturttynur Syurs. 
The- JP Morgan Eme11:ln& Mukets Bond Index Plus CEMBI•) lndu tr.Kb tot.ii returns fot u aded e i,,ternal deb1 lnilrurnents(e.>.1ernal me.an,ng l0<tign cutrencydenom+n.a1t"d fiKed lncome11n lhe emerging ma1kets. The JPMors.iin GBI Glob.al u•US lndu ,epttStntstnt tol-31 return pe,rfOl'm.iinceof l"l"\,lJQr non•U,S, bond rnarktl.1. 
Tht HFRI runds of funds lndelll (HFRI fOfl is•n eqwl w~gnted inCh dfSfgned to ~awre the perfOfm.tl'ICt ofMOge fond of fund m.iin.1gtn. Tht n'IOft lh3n 800multi•SU.31lf'SYCOOSlltutntu,e teQWed to h.iive .iitlust 1$0 mi!IK>n 1n u sttsundf'f man.aierntnt .iind • tracing trKk tf'COfd SP"l'V\tng .it ltHt 12 monms. The lnde• •nctvdes both on.ind olfshofe funds and au returns a,e 
rtporltd In USO. HFR Rel.ii1tve Value lndu uaru invt1Ul'll"nl managers who IT'la.nu.n positlOIIS In which 1ne in\leSlment thHi'S Is ptf'di<altd on tuhuOon ol .i v.iilu.iitlon d!SCtt~ncy in the 1Ntionshlp betwttn multiple ~ur11.n. M.M\3gtrs employ .a v.lrtetyof funciamtntal .ir.d (IU.)llltt.ttl'lt lf'Chn,ques 10 cst.abhsh il'IYHtmtnl 1ne-se-s, .ind secuntytypH r.iingi- bfo.xlty ,l(ross tQU1ty. l1aed 
lnComt. dnrv.itNe or other setur1t'1 lyPH,, f1Atd income Str•lt&lf'S •re typi(:.allyQUM11J.t.11ivet-f C111vtn to mu sure the existing ret.uonSh,p bf'lwttn 1nst1umtnts .iind. In some c•ses. ldtntify anr«tivt pos.tiOM In w r'lich tht nSk .ldJUS1l"<I sprt.ad bt1wetn l~ 1MUumtrllS ,epreunts Ml .lltf.ctNe opportun.1y for tht inve1.tment man.age<. fN poMtiOf'I m.iy ~ WlV0fvf'd in corpor•te 1r.ins.act10M 
.tlso, but .iis opposed to EDe•powre-s. the investmf'nlthtsis1s pitdotl"d on re.al!z4'110fl o l .ii p,oc:ina drscrep.ancy bf'IWttn relaltdwcuntin..s oppowd to the outcome of1ne COl"por.ii1e 1r~t1on. HFRI Fund ol funds Con~rv.atfv• Index 11 .an tQV,lll•wtighltd lf\dt• rc p,es.tn<ing funds or tunes tNt lnve-st with multi~ m.aNgt1s locu~on con11t.ttnt perform.anct.lnd IQY.-ervol.iit,i,ty\r'loll 
•b'SOlutt: Woll tgies. HFRI ED: Meritr Atbltraa• stt<lttgle-s whicn employ .an irwntmtm pt OCHS pr,rn.ardy lorused on opportuniues in equ.1-, .and ,pqu.ty tl"l.attd lnstt'UmcntS ol c~ whl(h '1ft" currtnOy ~td in '1 torpor.ate tr.iins.cdon. 
The fTS( All-World ti us lndu compnwsl.N"ge ~ mldc.a:i st.oct.sprOVidJni CO\-'tf',lif of dt:Wk)ptd.na emttg"'& marl.tu. e ·..cdud,ng t1'lC us. The nn NAIUIT Developed lndell: IS 4' glOb.\l fT\,lt\.t1 upll .. hUUOf\~led IOCtlC (o,rnpok'dOf ksttd re.i esuie :l,t'Wfl(~lrom devtlOped m¥S..t1 (OUntfttS., NorthAmt"OC3. Europe • .iinc:I Al,1.,1. ™ fTS( NAJl[IT D•vtkl~ ex U.S. Index ,s.a 
,~ nwS..H cap:u!'1:31.10f\Wtlghtt<I indc.,. Composed Of lrs1tdrul ntateWC'IJrrl,t'S r,om df'\I~ m.vket coun~an Nortn.t.mt'r>C,1. Eut()pe. <>Od ASQ, eJtciucli.n, lht'U.S.. The FTS( Hlah DM d•nd Yl•ld lnducomprrsttstoc.ksth.ttMe (h.lr4'CltoZtd byhlit,t:<-lNn .lYffagedMOend )"tkn. .and., b.lHd on tM UScQm?Mt:ntofthe FlSE G&cb.al Equrtylndell StfoH(GEtSt. The JTS( NAJl[IT 
All R[lh Index IS '1 fNfbt up.~z.>tlOn-Wetghltd inde..c lhat ~desrgned (0 meuure the perfounance of .U l,1.J;~~fied Ru.I kt.ate '"'-"'wnent Tr1111sCAElh)U\,lt .iire listed on the tltwYor\ Stock L«hMlgt. theAmtt,c~n Stoel. f.,;~t. Of ll'lt ttASDAQ N.aoon.i,t M¥ket liSl. The fTSf NAIi.UT (qully RUT Index iS.an ul'll'NNge<l .ndex reftecung pe-rforrNnCeof the U.S. re.iii esute 
ltWtSlmtnl trust m.iirt.tL 
fht coniumer Prlce lndt • (CPIJ ISM'l lnl\,ltlON,YlndJC.iitor th.II meuures I.ht cNnge in the costol • lrAtd b.iisiiet of procuc:u•no st('\ll(ts.lnctudio& h0u5of\l. ele<ttlOt)', fOOd. •nd transporuoon. nw CPI iS pu~ monthly. Mt.ii:l-t Note·lhe perfornwnce ofl.MindeJl i.,gs by 1 month 

The Credit Suh.s-e Lever.ii1td lo.n Inde x. is • rN,rS..tt volfut-W'flgntl"d •ndtA dHlg~ to ltP,tterlt lnt: invest.ible universe of lhe U.S. dol.iir-denom!Nttd ltver.iged looln mar\.eL The Dow Jcmei {DJ) UBS Commodity lndu me.isures the perform.ance ol the commod,UH mlrS..tt. h corrs,su of t•CfWn&t·U~ futures corm.acts on physic.al commod,uts tNt Mt weighted 10 .KCOUf\t tor the 
f'(Qn()lniC Mgn,f1C.11'Kt 3nd rNrli.et liquld,ty Of e.ac:h commocUy. The DJ U.S. Tot.iii Stock M.atkU lndu iS .ll'l • lknduvve me.iiwre compostO o, .all U.S. equity WC\.1111.itS Wltn re.ioJy avdablt prkn. lht DJ U.S. Com~e Uon Total Slock Mark•t Index iJ. 4' SUbWI of lM DJ U.S. Toi.al StOO. MMS..tt lndt.ll U\Jt excludes components of the SM' S00 The Dow Jones U.S. StlKt II.H I Esl•le 
Securities lndu Is ,1 l'lo.lt·->d1USltd m;irS..tt cap,t,1lluUon-~1ght~ mclex o l publldy llacle<l rt.al est.iite Sf'CUf1t1es such as rc•I es1-1tt lnvestmt-nl IIU'SIS IAElhl 4'n<f IHI ~t.>te OJ>tt•tmg c.omp,<1mts (Jl[OCs). 
,~ Dow Jones Tara et D.iit • (Toda-,. 2010. 201s. 2020. 202S. 2030. 2035. io.-0. 2CMS, 20SO. 20SS) lndlc.•s were ere.it~ 10 benchmark portlotlo5 of SlotkJ.. bonds .iind C.>sh. bch indtK ks m.,dt up ol compos11t ~Kes rep(tSfflllf18 lhese three .U5f'C d.nSH. The .>SHI (Liss 1ndkts ,)ft ~1ghte-d d,lfetf'nlt-,, wllh,n u ch target dJlt 1nde~ df'Pf'ndlng on lhe llmt houzon. E...:h month. tne 
,,JIO(.ltlon-s .imong the .lSSet clan 1nd,ces ;,re reb.l!.anced 10 ff'flt<t an inc1easmgty conserv.illVt asset ml•. 
The MornlnJ stolr Lifetime Allocation lnde 11 se11es torlsisu of 13 irn:ltKts (Income. 2000. 20005. 2010. 201s. 2020, 2025, 2030. 203S. 2040, 20,,IS. 20S0, 2055) ,1111.1!1.lblt In thrtt ris k prot,les: .:,ggreuiv-e. mooer.i1e • .lnd c.onstrvative. lht lndHH are t>u1II on .>net a lloc.iit10n mt1hodolog,ei dt"VtlOped t,y lbbol.son .-.ssocl.ttes. a leader In olUtl .ittoutlon rese.1rch .:,n(I a M0tl"lings1ar comp,>ny since 
200G. The lndues ptovide pure .1J.se1<l.tubposu,e 1oglob.il equltlL-S,g!ob.:11 ti11td-lncome, c01nrnoa111es, .1nd Trenu,y lnfl,11lon,Pro1ected St<u1,ues(TIPS)by usmg u,stlng Mo,n.ngst.>r lndtAtS ,1s alloc;,1t1on building blocks.. The po11tot10,1Hocatlon, are htkl ,n p1oport1ons olpPfopnate 10 lhe U.S. +rive11orsnumbe1 of-,e.lrsuntil re11rem.e111. n ~ Con se:rv,11JVt.MOdera1e and A.ggreu111e r,\l,; 
prolilH 1rt for lnvestOl'S who ;,re comfor1ab!e with below•awrage exposure 10 f'QU11y n'3rkei ~ 1U1t-,, lnveslOl'SWho ,1,e comfort.1ble w.th <11ver•ge e•posu1e to equ11-, mar~et vol.lhl,ry and w eU-lunded invu 1or-s who .lft comfor1,1blt wnh ,ll)ove average e •posurt co l"(IU1ty m.llkfl vol.aul,1y, , eSPf'(t1Vel'y. 

lhtse rel)O•U .iirt not 10 be const1vtd .ts •n olfer or 1ne SOli<•t.>IIOl'I of ,1n ofle, to bu'/ o r sell sf'Cur1tJt1 mentiOntd httt,n. lnlOfmJll()f'I contained in 11\l"St rtports a, t b.ls«I on sou,ces <lnd oa1.1 t>eh~ ,eh.able. The inl0l'm.1tt0n used 10 coo1vuc:t 1htse rt ports w•s rf'Ct~ Vl,,1 a vaoety of sources. lhese re pons .>re tor infornution.111 purposes Ohly ~ •rt not 1mende-d to w t1sfy .>ny 
comph.iince Of rtgul.ltory COl'ld,uons set forlh by 1ny governing t>oCy o f the ~ufllits indust,y. Thtw ftPOft1 do not t.ll<.t the pl.)(t c l any bro,f'f.iigt st.iitemen1s, .iiny fund comp.iny 11.lttrnentS. 04' t.a, lorms.. You .iire urged to comP4'rt this repor-1 with the 51.alf:nltf'lt you rf'Cf'ive from your WUOCll.)O coveung the wme perlOd. O,lferenct s In poSjtiOn\ m.,y occur di.If' 10 reporting O•tes used .ind 
wht1ntr cert.wl a1SttS.tit t'IOI rru1n1.i1nt'cl by your cu1t0d1¥1. Thtrf' may.also btd,flHences In lht°~'>tment v.a!un ShOwn due to lhe ui.e of 01lff'ting v.alu.iihon sources,1nd methOCl1Pa,5t l)f'l'fOrffl,ll'l(t IS nogu.iir.iinttt of future results. lnvflUAg lrwolve-s n1k. lnclud1ng nsk oflO-ss. OrverS1fo1,ondon no! ensu1e.i profit or gu.iir.tn11't """"111 IOss. 
Thrs eYalu.iiliOn report Ns been pif'?,11td for t~ e..cclus.rve U"St of a 1ptC1fiC d~t .nano p.an of n m.ay be utf'd by .lfl)' ill'V'Httntnl fNf\olgtr w11noui ptrlTIIUIOf'I of th.lt cJ,tnt .>nd Clf'ars1t.ad 
[v.iiluilt,on ol 1nvtStmen1 m.iin.:,.ge<s <OvtfS both qu.v,ut•tiw .iinc:1 Q!J,ll.LllN't •spe<ts. In ~-lion 10 the ll"IVHl.mtfll pe-rfo,~e t""l.alw.1,on, we mot\<lor O',','tWfship ~,ucturf', tr.ac:1( l~•empk)ye-t lnlOl'mltJOrl. .iind hOlcl rtgulM mHt~ w.tn e.Kh 1nve-sinwn1 INl\,llgemer,1 orgM'lil.iiuor, employftl by our clients. 
lhe d.)t,1 prn,t"nted ~ lhlS ll"pott h.ive been c.akUUttO on 4' lltnf'-wetghted T3t, of fttUIII b,,lls.rs., Al rnurns •re net of •nvtslmtflt.ltMsory lets, but g,oss of Ot.trsteold .ldVISOf)' ltts .ll\d CUSIOCll.,an fett. unltss O(n,,n,v,se labeled. fhe Gtdue:1101\ of Clome.iid <MMsory fttS 3nd (USIOCJl<ll'l ltes wouid Nvt ll'lt e11ect of df'CrU5'1'18 Int' ind,C,llt<I invf'\lmtnt pe,torm.ncf'. 
Tht' perfortNnct cl.tu~ ,epr~t p..isa Pttforrnance. P•st perlormance 11 not if\Q>C.lllvt of futuie rHUtu.. Cunent perform.tne:e Oolt.l ~, bt low-tr Of' hrs.her th.m the pcrlOfmance c .iu prf'stf'llf'd. 
Returns lor perlOCIS lof\gtt !Nn one yu r Mt .iintlWIUtd. EtKh number i~ onoepend,nUy rOl.lf\Cle-d 
A cunt"nt copy of H..iirWnd t. Co.'s AOV-P.an 2 11.iivWble 10 .al c.ttnu upon rf'QUf'Sl 
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y YOUNGSTOWN 
STATE 
UNIVERSITY 

' 
RESOLUTION TO APPROVE 

CLEARSTEAD'S RECOMMENDATION TO REBALANCE THE 
NON-ENDOWMENT LONG-TERM INVESTMENT POOL 

WHEREAS, the Investment Subcommittee of the Board of Trustees of 
Youngstown State Uni versity is responsible for identification of asset classes, 
strategic asset al location, acceptable asset ranges above and below the strategic 
asset allocation, and selecting investment managers, pursuant to University policy 
3356-3-1 O; and 

WHEREAS, the Investment Subcommittee has consulted with the University"s 
investment advisors and recommends rebalancing the Non-Endowment Long­
Term Investment Poo l. 

NOW, THEREFORE, BE IT RESOLVED, that the Investment Subcommittee 
of the Board of Trustees of Youngstown State University does hereby approve the 
rebalance, attached hereto. 

Board of Trustees Meeting 
December 2, 2021 
YR 2022-



PORTFOLIO RECOMMENDATIONS (ACTION) 

YOUNGSTOWN STATE UNIVERSITY AS OF JULY30, 2021 

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

(CUAAENTI (POST CHANGES) 

POLICY I POLICY I TACTICAL 
TARGET RANGE + /-

!Tota l oeeratin2 & Short Term $32,211,221 100.0 % $0 $32,211,221 100.0%1 100.0% 

Q12er;ui□g Assets ~32 l!Hi Q37 ~ ~3Z 186 Q3Z ~ 60-100% 
JPMorgan 100% U.S. Treas. MM lnstl JTSXX $32,094,88S 99.6% $32,094,88S 99.6% 
Star Plus* $0 0.0% $0 0 .0% 
Star Ohio* $91,152 0 .3% $91,152 0.3% 

short-Term Assets ~ 9....ll1! .R5...1.a.3. 9....ll1! 0-40% 
Van uard Shor t-Term Federal Adm VSGDX $25,183 0 .1% $25,183 0.1 % 

Total Long Term Reserves Pool $67,035,603 100.0 % $0 $67,035,603 100.0% 100.0% 
Domestic Eguit)l ~22 044 061 32.9% S21 462 061 32.0% 27.0% 20-35% 5.0% 

Large Cap $14,599,598 21 .8% $14,024,598 20.9% SUMMARY OF 
Vanguard lnstl Index VINIX $14,599,598 21 .8% -$575.000 $14,024,598 20.9% RECOMMENDATIQ~S 
Small/Mid Cap $7,444,463 11.1% $7,444.463 11 .1% 
Vanguard Mid Cap Index Adm VIMAX $3,725,942 5.6% $3,725,942 5.6% . Trim large cap U.S . 
Loomis Sayles Sm all Growth N2 LSSNX $1,832,864 2.7% $1,832,864 2.7% 

equities (top Victory Integri ty Small Cap Value Y VSVIX $1,885,657 2.8% $1,885,657 2.8% 
International Eguit)l ~6 151 390 2.2% ~6 151 390 2,2% ~ 0-15% 1.2% performer), 

William Blair International Growth I BIGIX $3,108,087 4.6% $3,108,087 4 .6% reallocate to fixed 
Dodge & Cox International Stock DODFX $3,043,303 4.5% $3,043,303 4.5% income 

Total Equitll ~28 ms 4s1 ~ ~zz 62Q ~Sl ~ ~ ~ 6.2% 

Alternatilles sz 126 ~8~ ~ H QZ2 ~84 1QM!i ~ ~ -4.4% . Trim liquid 
JPMorgan Strat egic Income Opps Fd JSOSX $1,595,1 10 2 .4% -$550,000 $1,045,110 1.6% 

alternative Wells Fargo Adv Absolute Return I WABIX $1,533,639 2.3% -$500,000 $1,033,639 1.5% 
Weatherlow Fund* $3,997,735 6.0% $1,000,000 $4,997,735 7.5% managers, reallocate 

Ei21ed ! □come ~31 62S QZ6 ~ ~32 32Q QZ6 ~ ~ ~ -1.8% to the Weatherlow 
Short Term Fixed Income $18,411,440 27.5% S18,811,440 28.1% 30.0% 25-45% -1.9% Fund - diversified 

YSU Short Term Bond $1 2,194,616 18.2% $12,1 94,616 18.2% fund-of-funds 
Lord Abbett Short Du ration LLDYX $4,268,940 6.4% $400,000 $4,668,940 7.0% manager 
DFA Five-Year Global DFGBX $1,947,884 2.9% $1 ,947,884 2.9% 

Intermediate Fixed Income $13,283,635 19.8% $13,508,635 20.2% 20.0% 10-30% 0.2% 
JPMorgan Core Bond Fund R6** JCBUX $5,641,648 8.4% $5,641,648 8.4% 
YSU Intermediate Term Fixed $4,564,917 6.8% $4,564,91 7 6.8% 
Prudential High Yie ld Bond R6 PHYQX $3,077,070 4.6% S225,000 $3,302,070 4 .9% 

!:;ash 13! !:;ash Es;iYil!aleots il8...S..2Z ~ ~ ~ ~ ~ 0.0% 
E uit Account Cash $18,592 0.0% $18,592 0 .0% 

Assets $99,246,823 $99,246,823 
*As of 9/30/2021/; **As of 10/31/2021 

~ clearstead • /'J') 'l{,Jjf' ,' 1•'1• fl IP f. I • \·:.r, •PO t /~Vt lli .• 0 11 .1.:11 ! I • /1 7L f{) de H'>fr ul. r)fl 16 


