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 M e s s a g e  F r o m  t h e  T r e a s u r e r  

'HDU�,QYHVWRU� 
 
,Q�ZKDW�ZLOO�DVVXUHGO\�JR�GRZQ�DV�D�SHULRG�RI�VWUHVV�DQG�GLVUXSWLRQ�LQ�WKH�HFRQRP\��WKH�PDUNHWV�DQG�
WKH�OLYHV�RI�LQGLYLGXDOV�DFURVV�&RQQHFWLFXW�DQG�WKH�ZRUOG��,�DP�SOHDVHG�WR�UHSRUW�WKDW�WKH�&RQQHFWLFXW�
6KRUW-7HUP� ,QYHVWPHQW� )XQG� �³67,)´� RU� WKH� ³)XQG´�� KDV� EHHQ� QDYLJDWLQJ� WKHVH� XQFKDUWHG� ZDWHUV�
ZKLOH�FRQWLQXLQJ�WR�IRFXV�RQ�LQYHVWPHQW�VDIHW\��OLTXLGLW\�DQG�\LHOG���7KH�)XQG�KDV�LQFUHDVHG�LWV�OLTXLGLW\�
WR�HQVXUH�WKDW�DOO�LQYHVWRUV�KDYH�WKH�DYDLODELOLW\�IRU�IXQGV�ZKHQHYHU�QHHGHG���:KLOH�GRLQJ�VR��WKH�)XQG�
KDV�FRQWLQXHG�WR�RXWSHUIRUP�LWV�EHQFKPDUNV��SURYLGLQJ�LQYHVWRUV�ZLWK�PRUH�LQFRPH�WKDQ�PDQ\�RI�WKH�
RWKHU�DOWHUQDWLYHV�DYDLODEOH�DW�D�WLPH�ZKHQ�LW�LV�QHHGHG�WKH�PRVW� 
 
)RU� WKH� TXDUWHU�� RQH-\HDU� DQG� ILVFDO� \HDU� HQGLQJ� 0DUFK� ���� ������ WKH� 67,)� RXWSHUIRUPHG� VLPLODU�
PRQH\�IXQGV��HDUQLQJ�DQ�DYHUDJH�DQQXDOL]HG�\LHOG�RI�������������DQG������SHUFHQW��UHVSHFWLYHO\��ZKLFK�
ZDV���������DQG����EDVLV�SRLQWV�KLJKHU� WKDQ�RXU� L0RQH\1HW�EHQFKPDUN
�� �7KLV�VWURQJ�SHUIRUPDQFH�
UHVXOWHG� LQ� DQ� DGGLWLRQDO� ������ ������ DQG� ������ PLOOLRQ�� UHVSHFWLYHO\�� LQ� LQWHUHVW� HDUQLQJV� RYHU� WKH�
EHQFKPDUN� IRU� &RQQHFWLFXW¶V� VWDWH� DQG� ORFDO� JRYHUQPHQWV�� � 7KLV� DGGLWLRQDO� LQWHUHVW� LQFRPH� ZDV�
UHDOL]HG�DV�WKH�)XQG�DOVR�LQFUHDVHG�UHVHUYHV�E\������PLOOLRQ�GXULQJ�)<����� 
 
'XULQJ� WKH� TXDUWHU�� WKH� )XQG� LQFUHDVHG� LWV� OLTXLGLW\� LQ� RUGHU� WR� DFFRPPRGDWH� WKH� FDVK� IORZ�
UHTXLUHPHQWV� RI� WKH� 6WDWH�� LWV� DJHQFLHV�� DXWKRULWLHV�� DQG� PXQLFLSDO� LQYHVWRUV�� 7KH� LQFUHDVH� FDQ� EH�
VKRZQ�WKURXJK�WKH�VLJQLILFDQW�UHGXFWLRQ�RI�WKH�ZHLJKWHG�DYHUDJH�PDWXULW\��³:$0´��RI�WKH�)XQG���7KH�
:$0�KDV�GURSSHG�IURP����GD\V�DW�WKH�HQG�RI�'HFHPEHU������WR����GD\V�DW�WKH�HQG�RI�0DUFK������
DQG�FXUUHQWO\�VWDQGV�DW����GD\V���:KLOH�WKH�UHGXFHG�:$0�SXW�GRZQZDUG�SUHVVXUH�RQ�WKH�\LHOG�IRU�WKH�
)XQG��ZH�EHOLHYH�ZH�KDYH�EHHQ�DEOH�WR�PDLQWDLQ�DQ�DWWUDFWLYH�DQG�FRPSHWLWLYH�UHWXUQ�ZKLOH�HQVXULQJ�
ZH�FDQ�SURYLGH�OLTXLGLW\�WR�DOO�RI�RXU�LQYHVWRUV� 
 
$GGLWLRQDOO\�� WKH� )XQG� KDV� UHGXFHG� WKH� WHQRU� RI� LWV� FUHGLW� SRUWIROLR� DQG� UHGXFHG� H[SRVXUH� WR� WKRVH�
LVVXHUV�ZH�EHOLHYH�ZH�ZLOO� EH�PRVW� DIIHFWHG�E\� WKH�HFRQRPLF� LPSDFW� RI�&29,'-���� �:H�KDYH�EHHQ�
FDUHIXOO\�PRQLWRULQJ�WKH�LPSDFW�RQ�RXU�GHSRVLW�LQVWUXPHQW�SRUWIROLR�LQ�RUGHU�WR�HQVXUH�WKH�EDQNV�KHOG�
KDYH� DGHTXDWH� FDSLWDO� DQG� HDUQLQJV� WR�ZLWKVWDQG� WKH� VWUDLQV� EHLQJ� SODFHG� RQ� WKHLU� YDULRXV� OLQHV� RI�
EXVLQHVV�� �:H�EHOLHYH� WKDW� WKH� QRQ-JRYHUQPHQW� LVVXHUV� FRQWDLQHG�ZLWKLQ� WKH� SRUWIROLR� DUH� FXUUHQWO\�
SRVLWLRQHG�WR�ZLWKVWDQG�WKH�HFRQRPLF�VKRFN�DV�ZHOO� 
 
$V�DOZD\V��ZH�JUHDWO\�DSSUHFLDWH�\RXU�FRQWLQXHG�FRQILGHQFH�LQ�WKH�67,)���:H�UHPDLQ�DFXWHO\�IRFXVHG�
RQ�WKH�VDIHW\�� OLTXLGLW\��DQG�SHUIRUPDQFH�RI� WKH�)XQG�VR�\RX�FDQ�IRFXV�\RXU�HIIRUWV�RQ�VHUYLQJ�\RXU�
FRQVWLWXHQWV�GXULQJ�WKLV�WXUEXOHQW�SHULRG� 
 
 
6LQFHUHO\�    
6KDZQ�7��:RRGHQ 

 
 
 

7UHDVXUHU��6WDWH�RI�&RQQHFWLFXW     
-XQH���������  
  

 


��L0RQH\1HW¶V�)LUVW�7LHU�,QVWLWXWLRQV-2QO\�$$$-5DWHG�0RQH\�)XQG�5HSRUW��0)5��$YHUDJHV�,QGH[� 
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M a r k e t  R e v i e w  a n d  O u t l o o k  

'XULQJ�WKH�WKLUG�TXDUWHU�RI�)LVFDO�<HDU�������WKH�\LHOG�FXUYH�EHWZHHQ�RQH�PRQWK�DQG�WHQ�\HDUV�VWHHSHQHG�
DV�VKRUW-WHUP�UDWHV�GURSSHG�VLJQLILFDQWO\���7KH�³�D�´�FXUYH��RU�WKH�PRQH\�PDUNHW�VHJPHQW�RI�WKH�\LHOG�FXUYH��
VWHHSHQHG�VOLJKWO\�DV�WKH�)HG�GURSSHG�IHG�IXQGV�WR�]HUR��EULQJLQJ�WKH�VKRUWHVW�PDWXULWLHV�FORVH�WR�]HUR��:H�
H[SHFW�WKDW�UDWHV�ZLWKLQ�WKLV�VHFWRU�RI�WKH�FXUYH�ZLOO�UHPDLQ�DQFKRUHG�DW�ORZ�OHYHOV�IRU�WKH�IRUHVHHDEOH�IXWXUH�
DOWKRXJK�ZH�FRXOG�VHH�VRPH�VXSSO\�UHODWHG�SUHVVXUHV�SXVK�\LHOGV�PRGHVWO\�KLJKHU���� 

 

,QIODWLRQ��DV�PHDVXUHG�E\�WKH�EUHDNHYHQ�LQIODWLRQ�
UDWH�RQ�7UHDVXU\�,QIODWLRQ�3URWHFWHG�6HFXULWLHV��LV�H[�
SHFWHG�WR�DYHUDJH�QHDU�]HUR�SHUFHQW�RYHU�WKH�QH[W�
WZR�\HDUV���7KH�EUHDNHYHQ�LQIODWLRQ�UDWH�LV�WKH��GLIIHU�
HQFH�EHWZHHQ�UHDO�\LHOGV�DQG�QRPLQDO�\LHOGV� 

0RQH\�PDUNHW�UDWHV�KDYH�FRQWLQXHG�WR�PRYH�ORZ�
HU�DV�WKH�)HG�KDV�VHW�D�ORZHU�ERXQG�RI�]HUR�SHUFHQW���
$V�WKH�VWUHVV�LQ�WKH�PDUNHW�LQFUHDVHG��/,%25�GLG�QRW�
IROORZ�WKH�JHQHUDO�WUHQG�DV�LW�UHIOHFWHG�WKH�GLVORFDWLRQ�
LQ�WKH�IXQGLQJ�PDUNHWV���6LQFH�WKH�HQG�RI�WKH�TXDU�
WHU��WKH�VWUHVV�LQ�WKH�IXQGLQJ�PDUNHWV�KDV�VXEVLGHG�
DQG�/,%25�KDV�EHHQ�WUHQGLQJ�GRZQ��� 

Source: Bloomberg– as of   3/31/20 

Source: Bloomberg Source: Bloomberg 

Source: Bloomberg 
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E c o n o m i c  R e v i e w  a n d  O u t l o o k  

 7KH�WDEOH�EHORZ�VXPPDUL]HV�UHFHQW�DQG�SURMHFWHG�HFRQRPLF�JURZWK��LQIODWLRQ��DQG�HPSOR\PHQW�DV�RI�0DUFK�����
�������7KH�HFRQRP\�LV��KRZHYHU��H[SHULHQFLQJ�D�VWUDLQ�WKDW�KDV�QRW�EHHQ�VHHQ�VLQFH�WKH�HDUO\�WZHQWLHWK�FHQWXU\�DV�MRE�
OHVV�FODLPV�DQG�XQHPSOR\PHQW�KDYH�VSLNHG�DQG�WKH�GHSWK�RI�WKH�IDOORXW�IURP�&RYLG-���ZLOO�QRW�EH�NQRZQ�IRU�VRPH�WLPH���
$V�D�UHVXOW��WKH�)20&�KDV��RQFH�DJDLQ�UHGXFHG�WKH�IHGHUDO�IXQGV�UDWH�WR�]HUR�DQG�UDWHV�DFURVV�WKH�\LHOG�FXUYH�KDYH�
GURSSHG�SUHFLSLWRXVO\���$V�WKH�WDEOH�EHORZ�VKRZV��WKH�HFRQRP\�KDV��HVVHQWLDOO\��KLW�WKH�EUDNHV�LQ�D�GUDPDWLF�IDVKLRQ�DQG�
HFRQRPLF�LQGLFDWRUV�DUH�RQO\�UHIOHFWLQJ�WKH�ILUVW�IHZ�ZHHNV�WR�D�PRQWK�RI�WKH�LPSDFW���5HFHQW�UHOHDVHV�IRU�MREOHVV�FODLPV�
VKRZ�WKDW�&RQQHFWLFXW�KDV�EHHQ�RQH�RI�WKH�KDUGHVW�KLW�VWDWHV�LQ�WKH�QDWLRQ��ZLWK�WKH�LQVXUHG�XQHPSOR\PHQW�UDWH�RI�
������DV�RI�$SULO���������� 

(&2120,&�61$36+27 

  
5HFHQW�5HVXOWV )XWXUH�([SHFWDWLRQV
 

*URZWK 

 
7KH�8�6��HFRQRP\�GHFOLQHG�DW�DQ�DQQXDO�UDWH�RI�–����
SHUFHQW�GXULQJ�WKH�TXDUWHU�HQGHG���������YHUVXV�JDLQ�
LQJ�����SHUFHQW�LQ�WKH�VHFRQG�TXDUWHU�RI�)LVFDO�<HDU�
����� 

 
(FRQRPLVWV�H[SHFW�WKDW�IRU�DOO�RI�&<�������WKH�
HFRQRP\�ZLOO�GHFOLQH�DW�DQ�DYHUDJH�UDWH�RI�����
SHUFHQW��� 

,QIODWLRQ 

 
0DMRU�,QIODWLRQ�,QGLFHV�–�<HDU-RYHU-<HDU� 
 
&RUH�3&(����������������������SHUFHQW��0DU� 
&RUH�&3,�����������������������SHUFHQW��0DU� 
&RUH�33,�����������������������SHUFHQW��0DU� 

 
(FRQRPLVWV�H[SHFW�FRUH�3&(��ZKLFK�LV�D�UHIOHF�
WLRQ�RI�SHUVRQDO�FRQVXPSWLRQ�PLQXV�WKH�IRRG�
DQG�HQHUJ\�FRPSRQHQWV��WR�LQFUHDVH�DQ�DYHU�
DJH�RI�����SHUFHQW�IRU�&<��������7RWDO�&3,��
ZKLFK�UHSUHVHQWV�SULFHV�RI�DOO�JRRGV�DQG�VHU�
YLFHV�SXUFKDVHG�IRU�FRQVXPSWLRQ�E\�XUEDQ�
KRXVHKROGV��LV�H[SHFWHG�WR�LQFUHDVH�DQ�DYHU�
DJH�RI�����SHUFHQW�IRU�&<������ 

(PSOR\PHQW 

 
$SULO������QRQ-IDUP�SD\UROOV�ORVW�PRUH�WKDQ������PLOOLRQ�
MREV�ZKLOH�WKH�XQHPSOR\PHQW�UDWH�URVH�WR������SHUFHQW� 

 
(FRQRPLVWV�H[SHFW�WKH�XQHPSOR\PHQW�UDWH�WR�
DYHUDJH�����SHUFHQW�GXULQJ�&<������ 

* %ORRPEHUJ�PRQWKO\�VXUYH\�RI�8�6��HFRQRPLF�IRUHFDVW�DV�RI�0DUFK������ 

 ,QIODWLRQ��DV�PHDVXUHG�E\�WKH�&RQVXPHU�3ULFH�,Q�
GH[�\HDU-RYHU-\HDU�FKDQJH��GURSSHG�GUDPDWLFDOO\�DQG�WKH�
LPSDFW�RI�&RYLG-���UHYHUEHUDWHG�WKURXJK�WKH�JOREDO�HFRQR�
P\���'HPDQG�IRU�PDQ\�SURGXFWV�GURSSHG�VLJQLILFDQWO\�DQG�
WKH�SULFH�RI�RLO�SOXPPHWHG��FUHDWLQJ�SULFH�GHFUHDVHV�DFURVV�
PXOWLSOH�VHFWRUV��7KH�WULOOLRQV�RI�GROODUV�EHLQJ�LQMHFWHG�LQWR�
WKH�JOREDO�HFRQRP\�VKRXOG�XOWLPDWHO\�KDYH�DQ�LQIODWLRQDU\�
LPSDFW��EXW�QHDU-WHUP�H[SHFWDWLRQV�UHPDLQ�ORZ� 

 7KH�LPSDFW�RI�&RYLG-���RQ�QRQIDUP�SD\UROOV�ZDV�WUXO\�
GHYDVWDWLQJ�DV�WKH�VKXWGRZQ�RI�WKH�FRXQWU\�IOLSSHG�SD\UROOV�
IURP�D�JDLQ�RI���������MREV�WR�D�ORVV�RI���������MREV�LQ�0DUFK�
IROORZHG�E\�D��VWDJJHULQJ����PLOOLRQ�MREV�ORVW�LQ�WKH�PRQWK�RI�
$SULO��:KLOH�LW�LV�H[SHFWHG�WKDW�PRVW�RI�WKHVH�MREV�ZLOO�UHWXUQ�DV�
WKH�LPSDFW�RI�WKH�YLUXV�VWDELOL]HV�DQG�WKH�HFRQRP\�UH-RSHQV��
WKH�ORQJHU-WHUP�LPSDFW�LV�VWLOO�H[SHFWHG�WR�EH�QHJDWLYH� 

Source:  Bloomberg Source:  Bloomberg 
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S h o r t - T e r m  I n v e s t m e n t  f u n d  

Portfolio Characteristics at March 31, 2020 

 $W�WKH�HQG�RI�WKH�WKLUG�TXDUWHU�RI�ILVFDO�������67,)�KDG�D�ZHLJKWHG-DYHUDJH�PDWXULW\�RI����GD\V�
�HOHYHQ�GD\V�VKRUWHU�WKDQ�WKHH�SULRU�SHULRG���DQG�GDLO\�OLTXLGLW\��UHSUHVHQWHG�E\�RYHUQLJKW�LQYHVWPHQWV�DQG�
LQYHVWPHQWV�DYDLODEOH�RQ�D�VDPH-GD\�EDVLV��WRWDOHG������ELOOLRQ��RU�DSSUR[LPDWHO\����SHUFHQW�RI�DVVHWV���'H�
SRVLW�LQVWUXPHQWV��LQFOXGLQJ�WKRVH�EDFNHG�E\�)+/%�OHWWHUV�RI�FUHGLW��FRQWLQXHG�WR�UHSUHVHQW�WKH�IXQG¶V�ODUJHVW�
H[SRVXUH�DW����SHUFHQW��IROORZHG�E\�JRYHUQPHQW�VHFXULWLHV�DW����SHUFHQW��QRQ-ILQDQFLDO�FRPPHUFLDO�SDSHU�DQG�
FRUSRUDWH�VHFXULWLHV�DW����SHUFHQW��JRYHUQPHQW�PRQH\-PDUNHW�IXQGV�DW�VHYHQ�SHUFHQW�DQG�UHSXUFKDVH�DJUHH�
PHQWV�DW�RQH�SHUFHQW�� ,Q�WRWDO��DSSUR[LPDWHO\����SHUFHQW�RI�67,)¶V�DVVHWV�ZHUH�LQYHVWHG�LQ�VHFXULWLHV�LVVXHG��
LQVXUHG�RU�JXDUDQWHHG�E\�WKH�8�6��JRYHUQPHQW�RU�IHGHUDO�DJHQFLHV��UHSXUFKDVH�DJUHHPHQWV�EDFNHG�E\�VXFK�
VHFXULWLHV��RU�GHSRVLW�LQVWUXPHQWV�ZLWK�)+/%�OHWWHUV�RI�FUHGLW� 

* L0RQH\1HW¶V�)LUVW�7LHU�,QVWLWXWLRQV-2QO\�$$$-5DWHG�0RQH\�)XQG�5HSRUW��0)5��$YHUDJHV�,QGH[� 

������&KDUW�UHIOHFWV�GHSRVLW�LQVWUXPHQWV���VHFXULWLHV�XQWLO�SXW�GDWH��:$0�UHIOHFWV�WHUP�WR�UHVHW�GDWH� 

 7KH�IXQG�VKRUWHQHG�LWV�:$0�E\�HOHYHQ�GD\V�
GXULQJ�WKH�TXDUWHU�LQ�RUGHU�WR�SURYLGH�OLTXLGLW\�WR�LWV�
LQYHVWRUV�GXULQJ�WKH�&RYLG-���GLVORFDWLRQ���7KH�IXQG�
HQGHG�WKH�TXDUWHU�ZLWK�D�:$0�RI����GD\V��VL[�GD\V�
VKRUWHU�WKDQ�WKH�:$0�DW�WKH�HQG�RI�)HEUXDU\�DQG�RQO\�
IRXU�GD\V�ORQJHU�WKDQ�WKH�EHQFKPDUN� 

 7KH�IXQG�ZDV�LQ�D�UHVHUYH�FRQWULEXWLQJ�SRVL�
WLRQ�HYHU\�GD\�GXULQJ�WKH�TXDUWHU�������PLOOLRQ�FRQ�
WULEXWHG��DQG�UHVHUYHV�VWRRG�DW�DSSUR[LPDWHO\�������
PLOOLRQ�DV�RI�0DUFK������������$W�WKH�HQG�RI�WKH�TXDU�
WHU��UHVHUYHV�ZHUH�HTXDO�WR�DSSUR[LPDWHO\������SHU�
FHQW�RI�DVVHWV� 
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7KH�7UHDVXUHU¶V�6KRUW-7HUP�,QYHVWPHQW�)XQG�RXWSHUIRUPHG�WKH�0)5�,QGH[
�E\����EDVLV�SRLQWV�IRU�WKH�
WKUHH�PRQWKV�HQGLQJ�0DUFK����������DQG�WKUHH-PRQWK�7-%LOOV�E\����EDVLV�SRLQWV�� 

2YHU�WKH�ODVW�\HDU��WKH�IXQG�KDG�D����EDVLV�SRLQW�DGYDQWDJH�YHUVXV�WKH�0)5�,QGH[�DQG�DQ����EDVLV�SRLQW�
DGYDQWDJH�WR�WKH�WKUHH-PRQWK�7-%LOO���7KH�IXQG�WHQGV�WR�RXWSHUIRUP��YHUVXV�7-ELOOV�LQ�D�GHFOLQLQJ�UDWH�HQYL�
URQPHQW�DV�7-%LOOV�UHSULFH�TXLFNHU�WKDQ�WKH�IXQG��ZKLFK�UHSULFHV�RYHU�WKH�FRXUVH�RI�LWV�:$0��� 

 

S h o r t - T e r m  I n v e s t m e n t  f u n d  

Performance For Period Ended March 31, 2020   

Annualized Yields  (Unaudited)            

* L0RQH\1HW¶V�)LUVW�7LHU�,QVWLWXWLRQV-2QO\�$$$-5DWHG�0RQH\�)XQG�5HSRUW��0)5��$YHUDJHV�,QGH[� 

67,)¶V�PRQWKO\�UDWH�GHFUHDVHG����EDVLV�SRLQWV�IURP�WKH�HQG�RI�WKH�VHFRQG�TXDUWHU�RI�ILVFDO�\HDU������DQG�
HQGHG�WKH�WKLUG�ILVFDO�TXDUWHU�RI������DW������SHUFHQW���67,)¶V�UDWH�HQGHG�WKH�TXDUWHU�ZHOO�DERYH�WKH�KLJK�HQG�
RI�WKH�)HGHUDO�)XQGV��)')'��WDUJHW�UDQJH�DQG�WKUHH-PRQWK�WUHDVXU\�ELOOV� 
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S h o r t - T e r m  I n v e s t m e n t  f u n d  

List of Investments at March 31, 2020 (unaudited) 
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S h o r t - T e r m  I n v e s t m e n t  f u n d  

List of Investments at March 31, 2020 (unaudited) 
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S h o r t - T e r m  I n v e s t m e n t  f u n d  

List of Investments at March 31, 2020 (unaudited) 
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S h o r t - T e r m  I n v e s t m e n t  f u n d  

List of Investments at March 31, 2020 (unaudited) 
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S H O R T - T E R M  I N V E S T M E N T  

F U N D  

 

7UHDVXUHU 
6WDWH�RI�&RQQHFWLFXW 

6KDZQ�7��:RRGHQ 
���������-���� 

&KLHI�,QYHVWPHQW�2IILFHU /DXULH�0DUWLQ��&3$ 
���������-���� 

6HQLRU�3ULQFLSDO�,QYHVWPHQW�2IILFHU 6WHYHQ�5��0HLHU��&)$��)50��&)3 
���������-���� 

67,)�,QYHVWPHQW�0DQDJHPHQW 3ULQFLSDO�,QYHVWPHQW�2IILFHU 
0LFKDHO�0��7HUU\��&)$ 

 ,QYHVWPHQW�2IILFHU 
3DXO�$��&RXGHUW 

  

67,)�,QYHVWRU�6HUYLFHV 3KRQH�����������-����� 
(-PDLO��67,)DGPLQLVWUDWLRQ#FW�JRY 

,QYHVWPHQW�7UDQVDFWLRQV �-���-���-���� 

67,)�([SUHVV�2QOLQH�$FFRXQW�$FFHVV KWWS���SRUWDO�FW�JRY�RWW 

  

 6HFXULWLHV�$QDO\VW 
0DUF�5��*DJQRQ 

2IILFH�RI�WKH�7UHDVXUHU 

6KRUW-7HUP�,QYHVWPHQW�)XQG 

����&DSLWDO�$YHQXH 

�QG�)ORRU 

+DUWIRUG��&RQQHFWLFXW�������-���� 

3KRQH�����������-���� 
)D[�����������-���� 

(-PDLO��67,)DGPLQLVWUDWLRQ#FW�JRY 

 


