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-DQXDU\���������  
'HDU�,QYHVWRU� 
 
,�DP�SOHDVHG�WR�UHSRUW�WKDW�IRU�WKH�TXDUWHU�DQG�RQH-\HDU�SHULRG�HQGHG�6HSWHPEHU�����������WKH�6KRUW-
7HUP� ,QYHVWPHQW� )XQG� �67,)� RU� )XQG�� RXWSHUIRUPHG� VLPLODU� PRQH\� IXQGV�� HDUQLQJ� DQ� DYHUDJH�
DQQXDOL]HG� \LHOG� RI� ����� DQG� ����� SHUFHQW�� UHVSHFWLYHO\�� ZKLFK�ZDV� ����� SHUFHQW� DQG� ����� SHUFHQW�
KLJKHU�WKDQ�RXU�L0RQH\1HW�EHQFKPDUN
��7KLV�SHUIRUPDQFH�UHVXOWHG�LQ�DQ�DGGLWLRQDO����PLOOLRQ�DQG����
PLOOLRQ�� UHVSHFWLYHO\�� RI� LQWHUHVW� HDUQLQJV� DERYH� 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�WKH�SULRU����PRQWKV��7KH�)XQG¶V�UHVHUYHV�FXUUHQWO\�VWDQG�DW�������PLOOLRQ� 
 
7KH�GHFLVLRQ� ODVW�TXDUWHU�WR�WHPSRUDULO\�VXVSHQG�WKH�UHVHUYH�WUDQVIHU�PHFKDQLVP�GXH�WR� ORZ�PDUNHW�
UDWHV�DQG�RXU�FRQVHUYDWLYH�SRUWIROLR�SRVWXUH�KDV�DOORZHG�WKH�)XQG�WR�LQFUHDVH�LW¶V�UHWXUQ�WR�LQYHVWRUV�
IURP�DQ�DYHUDJH�RI�������SHUFHQW�LQ�WKH�IRXUWK�ILVFDO�TXDUWHU�RI�)<������WR�������SHUFHQW�LQ�WKH�ILUVW�
ILVFDO�TXDUWHU�RI�)<��������$V�WKH�)XQG�LV�IRFXVHG�RQ�VDIHW\��OLTXLGLW\�DQG�\LHOG��LW�LV�DOVR�LPSRUWDQW�WR�
QRWH�WKDW�OLTXLGLW\�UHPDLQV�KLJK�ZLWK�RYHUQLJKW�OLTXLGLW\�DW����ELOOLRQ��RU����SHUFHQW��DQG�JRYHUQPHQW�
VHFXULWLHV��DQG�LQYHVWPHQWV�EDFNHG�E\�JRYHUQPHQW�VHFXULWLHV�DW����SHUFHQW�RI�)XQG�KROGLQJV���$JDLQ��
WKH� GHFLVLRQ� WR� WHPSRUDULO\� VXVSHQG� WKH� UHVHUYH� WUDQVIHU� ZDV� EDVHG� RQ�PDUNHW� FRQGLWLRQV� DQG� WKH�
TXDOLW\� FKDUDFWHULVWLFV� RI� WKH� SRUWIROLR��:H� ZLOO� QRW� VDFULILFH� WKH� VDIHW\� DQG� OLTXLGLW\� RI� WKH� )XQG� WR�
VXSSRUW�WKH�\LHOG��DQG�ZLOO�FRQWLQXH�WR�HQVXUH�WKDW�WKH�)XQG�LV�PDQDJHG�LQ�D�FRQVHUYDWLYH�DQG�SUXGHQW�
PDQQHU� 
 
'XULQJ�WKH�ODVW�TXDUWHU��UDWHV�FRQWLQXHG�WR�KRYHU�MXVW�DERYH�]HUR��SURYLGLQJ�YHU\�IHZ�RSSRUWXQLWLHV�IRU�
WKH�)XQG�WR� LQYHVW�DW�DWWUDFWLYH�UDWHV�� �:LWKLQ�WKH�PDUNHWV� LQ�ZKLFK�ZH�LQYHVW��PDQ\�RI� WKH�VHFWRUV��
QRWDEO\� 8�6�� JRYHUQPHQW� DJHQFLHV�� KDYH� VHHQ� D� UHGXFWLRQ� LQ� LVVXDQFH� WKDW� KDV� OHG� WR� LQFUHDVHG�
GHPDQG� DQG� UHVXOWHG� LQ� ORZHU� LQWHUHVW� UDWHV�� � 7KLV�� ZKHQ� FRPELQHG� ZLWK� WKH� UHGXFHG� GHPDQG� IRU�
GHSRVLWV�E\� ILQDQFLDO� LQVWLWXWLRQV��FRQWLQXHV� WR�FRQVWUDLQ� WKH� LQWHUHVW� UDWH�SDLG� WR� WKH�)XQG�� �:H�GR��
KRZHYHU��EHOLHYH�WKDW�H[SHFWDWLRQV�IRU�)HGHUDO�)XQGV�UDWH�LQFUHDVHV�LQ������ZLOO�EHJLQ�WR�EH�UHIOHFWHG�
LQ� WKH� PRQH\� PDUNHW� FXUYH� DQG� FUHDWH� RSSRUWXQLWLHV� WR� LQYHVW� LQ� ORQJHU-WHUP� VHFXULWLHV�� � :LWK� D�
UHGXFWLRQ�LQ�PRQWKO\�ERQG�SXUFKDVHV��WKH�³WDSHU´��E\�WKH�8�6��)HGHUDO�5HVHUYH��ZH�EHOLHYH�WKH�VWDJH�
LV�QRZ�VHW� IRU� IXUWKHU�PRQHWDU\�SROLF\�DFWLRQV�VXFK�DV�DQ� LQWHUHVW� UDWH� LQFUHDVH��WKH� ³OLIWRII´�� LQ� WKH�
VHFRQG�KDOI�RI�QH[W�ILVFDO�\HDU� 
 
,Q�FORVLQJ��WKH�67,)¶V�LQYHVWPHQW�SURFHVV�LV�GHVLJQHG�WR�FUHDWH�D�VWDEOH��FRQVLVWHQW�\LHOG�ZKLFK�UHIOHFWV�
PDUNHW� UDWHV� DQG� LV� FRPSDUDEOH� WR� VLPLODU� LQYHVWPHQW� SURGXFWV�� �:H� DLP� WR� SURYLGH� D� FRPSHWLWLYH�
LQYHVWPHQW� YHKLFOH�GHVLJQHG�ZLWK� WKH� IOH[LELOLW\� WR� DFFRPPRGDWH� WKH� VSHFLILF�QHHGV�RI� WKH�6WDWH�� LWV�
DJHQFLHV� DQG� DXWKRULWLHV��PXQLFLSDOLWLHV� DQG� SROLWLFDO� VXEGLYLVLRQV�� � $V� WKH� )XQG� DSSURDFKHV� LWV� ��WK�
\HDU�RI�RSHUDWLRQV��ZH� ORRN� IRUZDUG� WR�FRQWLQXLQJ� WR�SURYLGH�\RX�ZLWK� WKH�KLJK� OHYHO�RI�VHUYLFH�\RX�
KDYH�FRPH�WR�H[SHFW��� 
 
6LQFHUHO\�     
 
 
 
6KDZQ�7��:RRGHQ 
7UHDVXUHU��6WDWH�RI�&RQQHFWLFXW      
  

 


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



 

  

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�1RYHPEHU����
�������7KH�8�6��HFRQRP\�FRQWLQXHG�WR�JURZ��DOEHLW�DW�D�VORZHU�SDFH�WKDQ�SUHYLRXVO\�UHSRUWHG��7KH�HFRQRP\�JUHZ��DV�
PHDVXUHG�E\�WKH�\HDU-RYHU-\HDU�FKDQJH�LQ�JURVV�GRPHVWLF�SURGXFW��*'3���E\�����SHUFHQW�GXULQJ�WKH�WKLUG�FDOHQGDU�TXDU�
WHU��([SHFWDWLRQV�DUH�WKDW�WKH�8�6��HFRQRP\�ZLOO�JURZ�E\���SHUFHQW�GXULQJ�FDOHQGDU�\HDU�������,QIODWLRQ�FRQWLQXHG�WR�LQ�
FUHDVH�DW�DERYH�WUHQG�UDWHV��ZLWK�FRQVXPHU�LQIODWLRQ��DV�PHDVXUHG�E\�WKH�\HDU-RYHU-\HDU�FKDQJH�LQ�WKH�FRQVXPHU�SULFH�
LQGH[��&3,���ZDV�����SHUFHQW�LQ�6HSWHPEHU�DQG�WKH�FRUH�UDWH��&3,�H[FOXGLQJ�IRRG�DQG�HQHUJ\��LQFUHDVHG�E\���SHUFHQW�LQ�
6HSWHPEHU���7KH�8�6��)HGHUDO�5HVHUYH�FRQWLQXHV�WR�EHOLHYH�WKDW�LQIODWLRQ�LV�WUDQVLWRU\�DQG�ZLOO�UHFHGH�DV�VXSSO\�FKDLQ�LVVXHV�
DQG�WKH�HIIHFWV�RI�WKH�SDQGHPLF�DUH�UHGXFHG����7KH�8�6��HFRQRP\�DGGHG�RYHU�����PLOOLRQ�MREV�GXULQJ�WKH�TXDUWHU�����SHU�
FHQW�EHORZ�WKH�QXPEHU�DGGHG�LQ�WKH�VHFRQG�FDOHQGDU�TXDUWHU��EXW�D�VLJQLILFDQW�QXPEHU�RI�MREV�QRQHWKHOHVV��7KH�QXPEHU�
RI�HPSOR\HG�SHRSOH�QRZ�WRWDOV�����PLOOLRQ����PLOOLRQ�EHORZ�SUH-SDQGHPLF�OHYHOV� 

* %ORRPEHUJ�PRQWKO\�VXUYH\�RI�8�6��HFRQRPLF�IRUHFDVW�DV�RI�2FWREHU������ 

 ,QIODWLRQ��DV�PHDVXUHG�E\�WKH�&3,�\HDU-RYHU-\HDU�
FKDQJH��KDV�LQFUHDVHG�VLJQLILFDQWO\�LQ�UHFHQW�PRQWKV�GXH�WR�
VXSSO\�FKDLQ�LVVXHV�DQG�LQFUHDVLQJ�HQHUJ\�SULFHV���3URGXFHUV�
FRQWLQXH�WR�SDVV�WKURXJK�SULFH�LQFUHDVHV�WR�FRQVXPHUV�LQ�
RUGHU�WR�RIIVHW�WKH�SULFH�LQFUHDVHV�RI�WKHLU�UDZ�PDWHULDOV���
:KLOH�WKH�)HGHUDO�5HVHUYH�%DQN�FRQWLQXHV�WR�VWDWH�WKDW�LQIOD�
WLRQ�LV�WUDQVLWRU\��PDQ\�PDUNHW�SDUWLFLSDQWV�DUH�H[SHFWLQJ�LW�
WR�UHPDLQ�KLJKHU�WKDQ�H[SHFWHG�DQG�DUH�EHJLQQLQJ�WR�IDFWRU�
WKLV�LQWR�WKHLU�SULFLQJ�PRGHOV� 

 1RQIDUP�3D\UROOV�KDYH�IDOOHQ�IURP�UHFHQW�OHYHOV�IRU�D�
QXPEHU�RI�UHDVRQV�-�SDQGHPLF�LQFUHDVH�DQG�UHVXOWDQW�UH�
VWULFWLRQV��FKLOGFDUH�LVVXHV��DQG�D�JHQHUDO�ODFN�RI�GHVLUH�WR�UH�
WXUQ�WR�ZRUN�-�ZKLFK�KDV�EHHQ�GULYLQJ�XS�ODERU�FRVWV�DV�EXVL�
QHVVHV�LQFUHDVH�ZDJHV�WR�DWWUDFW�ZRUNHUV��$SSUR[LPDWHO\����
SHUFHQW�RI�MREV�ORVW�GXULQJ�WKH�LQLWLDO�VWDJH�RI�WKH�SDQGHPLF�
KDYH�EHHQ�UHSODFHG��EXW�WKH�VKRUWIDOO�UHPDLQV�QHDU�ILYH�PLOOLRQ�

Source:  Bloomberg Source:  Bloomberg 

(&2120,&�61$36+27 

  5HFHQW�5HVXOWV )XWXUH�([SHFWDWLRQV
 

*URZWK 

 

7KH�8�6��HFRQRP\�JUHZ�DW�DQ�DQQXDO�UDWH�RI�����SHUFHQW�
GXULQJ�WKH�TXDUWHU�HQGHG���������YHUVXV�JDLQLQJ�����SHU�
FHQW�LQ�WKH�WKLUG�TXDUWHU�RI�)<������ 

 

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

,QIODWLRQ 

 
0DMRU�,QIODWLRQ�,QGLFHV�–�<HDU-RYHU-<HDU� 

 
&RUH�3&(�����������������������SHUFHQW��$XJ� 
&RUH�&3,������������������������SHUFHQW��6HSW� 
&RUH�33,������������������������SHUFHQW��6HSW� 

 

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

(PSOR\PHQW 

 

6HSWHPEHU������QRQ-IDUP�SD\UROOV�DGGHG���������MREV�
ZKLOH�WKH�XQHPSOR\PHQW�UDWH�GHFOLQHG�WR�����SHUFHQW�IURP�
����SHUFHQW�WKH�SUHYLRXV�PRQWK� 

 

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



 

  

M a r k e t  R e v i e w  a n d  O u t l o o k  

'XULQJ�WKH�ILUVW�TXDUWHU�RI�)LVFDO�<HDU�������WKH�\LHOG�FXUYH�EHWZHHQ�WKUHH�PRQWKV�DQG�WHQ�\HDUV�VWHHS�
HQHG�E\�RQH�EDVLV�SRLQW���������DV�ORQJ-WHUP�UDWHV�URVH�GXH�WR�LQFUHDVLQJ�LQIODWLRQ�H[SHFWDWLRQV��,Q�WKH�RQH-
\HDU�DQG�OHVV�SDUW�RI�WKH�\LHOG�FXUYH��UDWHV�GHFUHDVHG�E\�RQH�EDVLV�SRLQW�DQG�LQYHVWRUV�FRQWLQXHG�WR�VHHN�RXW�
VKRUWHU-WHUP� LQYHVWPHQWV�� 7KH� UHSXUFKDVH� DJUHHPHQW� PDUNHW� �³UHSR´�� FRQWLQXHV� WR� SD\� YHU\� ORZ� LQWHUHVW�
UDWHV��W\SLFDOO\�IRXU�EDVLV�SRLQWV�DQG�EHORZ��GXH�WR�WKH�GHPDQG�IRU�WKH�VKRUWHVW-WHUP�DQG�PRVW�OLTXLG�LQYHVW�
PHQWV����� 

,QIODWLRQ�H[SHFWDWLRQV��DV�PHDVXUHG�E\�WKH�EUHDN�
HYHQ�LQIODWLRQ�UDWH�RQ�7UHDVXU\�,QIODWLRQ�3URWHFWHG�
6HFXULWLHV��7,36���LQFUHDVHG�GXULQJ�WKH�TXDUWHU�GXH�WR�
SULFH�LQFUHDVHV�EHLQJ�SDVVHG�RQ�WR�FRQVXPHUV���&RVWV�
KDYH�EHJXQ�ULVLQJ�RQ�ERWK�F\FOLFDO�DQG�QRQ-F\FOLFDO�
JRRGV��7KH�EUHDNHYHQ�LQIODWLRQ�UDWH�LV�WKH�GLIIHUHQFH�
EHWZHHQ�UHDO�\LHOGV�DQG�QRPLQDO�\LHOGV� 

0RQH\�PDUNHW�LQWHUHVW�UDWHV�UHPDLQ�QHDU�]HUR�
GXH�WR�WKH�GHPDQG�IRU�VKRUW-WHUP�DVVHWV���:KLOH�LW�LV�
H[SHFWHG�WKDW�WKH�)HGHUDO�5HVHUYH�%DQN�ZLOO�EHJLQ�WR�
UHGXFH�LWV�SXUFKDVH�RI�7UHDVXU\�DQG�PRUWJDJH�
EDFNHG�VHFXULWLHV�WKLV�IDOO��D�³OLIWRII´�LQ�WKH�)HGHUDO�
)XQGV�LQWHUHVW�UDWH�LV�QRW�H[SHFWHG�XQWLO�ODWH�LQ�WKH�
QH[W�ILVFDO�\HDU��3OHDVH�QRWH�WKDW�ZH�KDYH�UHSODFHG�
WKUHH�PRQWK�/,%25�ZLWK�WKH�6HFXUHG�2YHUQLJKW�
)XQGLQJ�5DWH��62)5��GXH�WR�WKH�SKDVH�RXW�RI�/,%25� 

Source: Bloomberg: as of 10/18/21. 

Source: Bloomberg Source: Bloomberg 

Source: Bloomberg: as of 10/18/21. 



 

 
 

 

 

 

 

 

 

 

 

 

 

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 SEPTEMBER 30, 2021 

  'HSRVLW�LQVWUXPHQWV��LQFOXGLQJ�WKRVH�EDFNHG�E\�)HGHUDO�+RPH�/RDQ�%DQN��)+/%��OHWWHUV�RI�
FUHGLW��FRQWLQXHG�WR�UHSUHVHQW�WKH�)XQG¶V�ODUJHVW�LQYHVWPHQW�DW����SHUFHQW��IROORZHG�E\�8�6��7UHDVXULHV�DW����
SHUFHQW���7KH�)XQG�FRQWLQXHV�WR�IRFXV�RQ�VDIH��OLTXLG�LQYHVWPHQWV�ZLWK�VKRUWHU�WHUP�PDWXULWLHV�GXH�WR�WKH�
VKDSH�RI�WKH�\LHOG�FXUYH�DQG�H[SHFWHG�)HGHUDO�5HVHUYH�PRQHWDU\�SROLF\�DFWLRQV���$V�WKH�)XQG�LGHQWLILHG�DW�
WUDFWLYH�LQYHVWPHQW�RSSRUWXQLWLHV�LQ�WKH�VL[�PRQWK�DUHD�RI�WKH�\LHOG�FXUYH��WKH�ZHLJKWHG�DYHUDJH�PDWXULW\�
�:$0��RI�WKH�)XQG�LQFUHDVHG�E\����GD\V�WR�HQG�WKH�TXDUWHU�DW����GD\V��,Q�WRWDO��DSSUR[LPDWHO\����SHUFHQW�RI�
WKH�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�FUHG�
LW��D�UHGXFWLRQ�RI�ILYH�SHUFHQWDJH�SRLQWV�VLQFH�ODVW�TXDUWHU�GXH�WR�DQ�LQFUHDVH�LQ�GHSRVLW�LQVWUXPHQWV�DQG�FRP�
PHUFLDO�SDSHU� 

* 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�)XQG�LQFUHDVHG�LWV�:$0�E\����GD\V�GXULQJ�
WKH�TXDUWHU�DV�WKH�)XQG�LGHQWLILHG�DWWUDFWLYH�LQYHVWPHQW��
RSSRUWXQLWLHV�D�OLWWOH�IDUWKHU�RXW�RQ�WKH�\LHOG�FXUYH���
7KH�:$0�RI�WKH�)XQG�VKRXOG�UHPDLQ�QHDU�LWV�FXUUHQW�
SURILOH�XQWLO�VXFK�RSSRUWXQLWLHV�DUH�UHGXFHG� 

 'XH�WR�WKH�WHPSRUDU\�VXVSHQVLRQ�RI�WKH�UH�
TXLUHG�UHVHUYH�WUDQVIHU�PHFKDQLVP��WKH�)XQG�KDV�QRW�
FRQWULEXWHG�WR�UHVHUYHV�DQG�WKH�EDODQFH�DW�WKH�HQG�RI�
WKH�TXDUWHU�UHPDLQHG�DW�������PLOOLRQ���� 
 
 



 

 
 

)RU�WKH�WKUHH�PRQWKV�HQGHG�6HSWHPEHU�����������WKH�67,)�RXWSHUIRUPHG�WKH�0)5�,QGH[
�DQG�WKUHH-
PRQWK�8�6��7UHDVXU\�%LOOV�E\�HLJKW�EDVLV�SRLQWV���������DQG�ILYH�EDVLV�SRLQWV����������UHVSHFWLYHO\�� 

2YHU�WKH�ODVW�\HDU��WKH�)XQG�KDG�D�VHYHQ�EDVLV�SRLQW���������DGYDQWDJH�YHUVXV�WKH�0)5�,QGH[�DQG�D�IRXU�
EDVLV�SRLQW���������DGYDQWDJH�WR�WKH�WKUHH-PRQWK�8�6��7UHDVXU\�%LOO���7KH�H[WHQVLRQ�RI�WKH�:$0�XWLOL]LQJ�
GHSRVLW�LQVWUXPHQWV�KDV�SURYLGHG�WKH�)XQG�ZLWK�D�\LHOG�DGYDQWDJH�UHODWLYH�WR�LWV�EHQFKPDUNV� 

 

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 SEPTEMBER 30, 2021   

Annualized Yields  (Unaudited)            

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

7KH�67,)¶V�PRQWKO\�UDWH�IHOO�E\�WZR�EDVLV�SRLQWV���������IURP�WKH�SULRU�TXDUWHU�DV�D�UHVXOW�RI�WKH�UHGXF�
WLRQ�LQ�VKRUW-WHUP�UDWHV�LQ�DOO�WKH�PDUNHWV�LQ�ZKLFK�WKH�)XQG�LQYHVWV��� 



 

 

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 SEPTEMBER 30, 2021 (unaudited)1 



 

 

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 SEPTEMBER 30, 2021 (unaudited)1 



 

 

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 SEPTEMBER 30, 2021 (unaudited)1 



 

 

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 SEPTEMBER 30, 2021 (unaudited)1 



 

 



 

 
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 7HG�:ULJKW��&)$��&$,$��)50��350 
���������-���� 

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

 ,QYHVWPHQW�2IILFHU 
3DXO�$��&RXGHUW 

 6HFXULWLHV�$QDO\VW 
0DUF�5��*DJQRQ 

 6HFXULWLHV�$QDO\VW 
3HWHU�.HQQHG\ 

 ,QYHVWPHQW�7HFKQLFLDQ 
'DQLHOOH�'��7KRPSVRQ 

67,)�,QYHVWRU�6HUYLFHV 3KRQH�����������-���� 
)D[�����������-����� 

(-PDLO��67,)DGPLQLVWUDWLRQ#FW�JRY 

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

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

2IILFH�RI�WKH�7UHDVXUHU 

6KRUW-7HUP�,QYHVWPHQW�)XQG 

����&DSLWRO�$YHQXH 

�QG�)ORRU 

+DUWIRUG��&RQQHFWLFXW�������-���� 


