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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  

)HEUXDU\��������� 
'HDU�,QYHVWRU� 
 
,�DP�SOHDVHG�WR�UHSRUW�WKDW�IRU�WKH�TXDUWHU�DQG�RQH-\HDU�SHULRG�HQGHG�'HFHPEHU�����������WKH�6KRUW-
7HUP� ,QYHVWPHQW� )XQG� �67,)� RU� )XQG�� RXWSHUIRUPHG� VLPLODU� PRQH\� IXQGV�� HDUQLQJ� DQ� DYHUDJH�
DQQXDOL]HG�\LHOG�RI������DQG������SHUFHQW��UHVSHFWLYHO\��ZKLFK�ZDV������DQG������SHUFHQW�KLJKHU�WKDQ�
RXU� L0RQH\1HW� EHQFKPDUN� IRU� ERWK� SHULRGV�� 7KLV� SHUIRUPDQFH� UHVXOWHG� LQ� LQWHUHVW� HDUQLQJV� RI� DQ�
DGGLWLRQDO����PLOOLRQ�DQG�����PLOOLRQ�� UHVSHFWLYHO\��DERYH�WKH�EHQFKPDUN� IRU�&RQQHFWLFXW¶V�VWDWH�DQG�
ORFDO�JRYHUQPHQWV��� 
 
'XULQJ�WKH� ODVW�TXDUWHU��8�6��)HGHUDO�5HVHUYH�%DQN¶V�2SHQ�0DUNHW�&RPPLWWHH��)20&�� LQFUHDVHG�WKH�
IHGHUDO�IXQGV�UDWH�E\�����EDVLV�SRLQWV�������SHUFHQW��DV�LW�FRQWLQXHG�WLJKWHQLQJ�PRQHWDU\�SROLF\�ZLWK�
WKH�REMHFWLYH�RI�UHGXFLQJ�WKH�UDWH�RI� LQIODWLRQ���7KH�TXDUWHU¶V�WZR�UDWH�KLNHV�EULQJ�WKH�\HDU¶V�WRWDO�WR�
VHYHQ� UDWH� LQFUHDVHV� WRWDOLQJ� ���� EDVLV� SRLQWV� ������ SHUFHQW��� � 7KH� LQWHUHVW� UDWH� PDUNHW� �WKURXJK�
IHGHUDO� IXQGV� IXWXUHV��FRQWLQXHV�WR�H[SHFW� WKDW� WKH� IHGHUDO� IXQGV�UDWH�ZLOO� LQFUHDVH�WR�D� ILYH�SHUFHQW�
UDWH�E\�WKH�PLGGOH�RI������DQG�WKHQ�EHJLQ�WR�UHFHGH�LQ��������*LYHQ�WKH�LPSDFW�RI�WKH�IHGHUDO�IXQGV�
UDWH�DQG� WKH� LQWHUHVW� UDWH�RQ�VHFXULWLHV� LQIOXHQFHG�E\� WKH� IHGHUDO� IXQGV� UDWH�� WKH� LQWHUHVW� UDWH�EHLQJ�
SDLG� RQ� WKH� )XQG� LQFUHDVHG� ���� EDVLV� SRLQWV� ������ SHUFHQW�� GXULQJ� WKH� TXDUWHU�� FDSWXULQJ�
DSSUR[LPDWHO\� ���� SHUFHQW� RI� WKH� LQWHUHVW� UDWH� LQFUHDVH�V�� GHVSLWH� WKH� )XQG� KDYLQJ� D� ZHLJKWHG�
DYHUDJH�PDWXULW\�RI����GD\V� 
 
$V� D� UHVXOW� RI� WKHVH� PDUNHW� IDFWRUV�� WKH� IXQG� KDV� EHHQ� RSSRUWXQLVWLFDOO\� DGGLQJ� ORQJHU-WHUP�
LQYHVWPHQWV� �FORVHU� WR� RQH� \HDU�� DQG� LQYHVWPHQWV� WKDW� UHVHW� GDLO\� DW� KLJKHU� \LHOGV� WKDQ� RWKHUZLVH�
DYDLODEOH�ZKLOH�PDLQWDLQLQJ�D�FRQVHUYDWLYH�DSSURDFK�WR�ULVN�ZLWKLQ�WKH�SRUWIROLR��67,)�FXUUHQWO\�KROGV�
���SHUFHQW�RI�IXQG�DVVHWV�LQ�RYHUQLJKW�LQYHVWPHQWV�RU�LQYHVWPHQWV�WKDW�DUH�DYDLODEOH�RQ�D�VDPH-GD\�
EDVLV���2XU�ZHLJKWHG�DYHUDJH�PDWXULW\�LV����GD\V���)RUW\-IRXU�SHUFHQW�RI�67,)¶V�DVVHWV�DUH�LQYHVWHG�LQ�
VHFXULWLHV�LVVXHG��LQVXUHG�RU�JXDUDQWHHG�E\�WKH�8�6��JRYHUQPHQW�RU�IHGHUDO�DJHQFLHV��RU�LQ�UHSXUFKDVH�
DJUHHPHQWV�EDFNHG�E\�VXFK�VHFXULWLHV���,Q�WRWDO��DSSUR[LPDWHO\����SHUFHQW�RI�WKH�SRUWIROLR�ZDV�UDWHG�$
-���RU�WKH�HTXLYDOHQW�� 
 
$V�,�EHJLQ�P\�UROH�DV�6WDWH�7UHDVXUHU��,�DP�ORRNLQJ�IRUZDUG�WR�SURYLGLQJ�LQYHVWRUV�ZLWK�D�FRPSHWLWLYH�
UDWH�RI�UHWXUQ�ZLWKRXW�VDFULILFLQJ�WKH�VDIHW\�DQG�OLTXLGLW\�\RX�KDYH�FRPH�WR�H[SHFW��0\�KLJKHVW�SULRULW\�
LV�WR�EH�D�JRRG�VWHZDUG�RI�WKH�6WDWH
V�ILQDQFLDO� LQWHUHVWV��DQG�WR�KHOS�VKDSH�D�ILQDQFLDOO\�SURVSHURXV�
DQG�VHFXUH�IXWXUH�IRU�&RQQHFWLFXW�UHVLGHQWV��,�XQGHUVWDQG�WKH�FKDOOHQJHV�\RX�IDFH�DQG�ORRN�IRUZDUG�WR�
KHOSLQJ�\RX�DFKLHYH�\RXU�ILQDQFLDO�REMHFWLYHV�E\�FRQWLQXLQJ�WKH�SURJUHVV�ZH�KDYH�PDGH�LQ�VHFXULQJ�WKH�
ILQDQFLDO�VWDQGLQJ�DQG�VWDELOLW\�RI�WKH�6WDWH�RI�&RQQHFWLFXW�� 
 
6LQFHUHO\�     
 
 
 
(ULFN�5XVVHOO  
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�'HFHPEHU�
�����������7KH�8�6��HFRQRP\�H[SDQGHG�GXULQJ�WKH�TXDUWHU��GULYHQ�SULPDULO\�E\�SHUVRQDO�FRQVXPSWLRQ�ZKLFK�LQFUHDVHG�DW�D�
����SHUFHQW�DQQXDOL]HG�UDWH���7KH�HFRQRP\�H[SDQGHG��DV�PHDVXUHG�E\�WKH�DQQXDOL]HG�TXDUWHU-RYHU-TXDUWHU�FKDQJH�LQ�
JURVV�GRPHVWLF�SURGXFW��*'3���E\�����SHUFHQW�GXULQJ�WKH�IRXUWK�FDOHQGDU�TXDUWHU��([SHFWDWLRQV�DUH�WKDW�WKH�8�6��HFRQRP\�
ZLOO�JURZ�E\�����SHUFHQW�GXULQJ�FDOHQGDU�\HDU�������QRWDEOH�VORZHU�WKDQ�������,QIODWLRQ�FRQWLQXHG�WR�LQFUHDVH�DW�DQ�DERYH�
WUHQG�UDWH��ZLWK�FRQVXPHU�LQIODWLRQ��DV�PHDVXUHG�E\�WKH�\HDU-RYHU-\HDU�FKDQJH�LQ�WKH�FRQVXPHU�SULFH�LQGH[��&3,���LQFUHDV�
LQJ�����SHUFHQW�LQ�'HFHPEHU��GRZQ�����SHUFHQW�IURP�1RYHPEHU�������DQG�WKH�&3,�FRUH�UDWH��&3,�H[FOXGLQJ�IRRG�DQG�HQ�
HUJ\��LQFUHDVHG�E\�����SHUFHQW�LQ�'HFHPEHU��GRZQ�����SHUFHQW�IURP�1RYHPEHU����7KH�8QLWHG�6WDWHV�DGGHG�����WKRXVDQG�
MREV�GXULQJ�WKH�TXDUWHU��ZKLOH�WKH�XQHPSOR\PHQW�UDWH�ZDV�HVVHQWLDOO\�XQFKDQJHG�IURP�WKH�SULRU�TXDUWHU�DW�����SHUFHQW��

* %ORRPEHUJ�PRQWKO\�VXUYH\�RI�8�6��HFRQRPLF�IRUHFDVW�DV�RI�'HFHPEHU��������� 

 ,QIODWLRQ��DV�PHDVXUHG�E\�WKH�&3,�\HDU-RYHU-\HDU�
FKDQJH��PRGHUDWHG�GXULQJ�WKH�TXDUWHU�DIWHU�UHDFKLQJ�D�F\FOH�
KLJK�LQ�-XQH������SHUFHQW���'HVSLWH�WKH�PRGHUDWLRQ��LQIODWLRQ�
FRQWLQXHV�WR�EH�VLJQLILFDQWO\�KLJKHU�WKDQ�WKH�)HGHUDO�5H�
VHUYH¶V�WDUJHW�UDWH�RI�WZR�SHUFHQW��$V�D�UHVXOW�RI�KLJKHU�LQIOD�
WLRQ��WKH�)HGHUDO�5HVHUYH�KDV�FRQWLQXHG�WR�WLJKWHQ�PRQHWDU\�
SROLF\�WKURXJK�KLJKHU�LQWHUHVW�UDWHV���,W�LV�FXUUHQWO\�H[SHFWHG�
WKDW�WKH�)HGHUDO�)XQGV�UDWH�ZLOO�LQFUHDVH�WR�DSSUR[LPDWHO\�
ILYH�SHUFHQW� 

 1RQIDUP�3D\UROOV�FRQWLQXHG�WKHLU�VORZ�GHFOLQH�GXULQJ�
WKH�TXDUWHU�LQFUHDVHG�PDUJLQDOO\�GXULQJ�WKH�TXDUWHU��DYHUDJLQJ�
����WKRXVDQG�MREV�DGGHG�SHU�PRQWK��:KLOH�WKLV�DYHUDJH�LV�ORZ�
HU�WKDQ�WKH�SULRU�TXDUWHU��WKH�)HGHUDO�UHVHUYH�VWLOO�YLHZV�LW�DV�
VWURQJHU�WKDQ�GHVLUHG�DQG��KHQFH��LQIODWLRQDU\� 

Source:  Bloomberg Source:  Bloomberg 



 

  

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

'XULQJ�WKH�ILQDO�TXDUWHU�RI�WKH�FDOHQGDU�\HDU��WKH�8�6��7UHDVXULHV�\LHOG�FXUYH�EHWZHHQ�WKUHH�PRQWKV�DQG�
WHQ�\HDUV�IODWWHQHG�E\�����EDVLV�SRLQWV������SHUFHQW��DV�VKRUW-WHUP�UDWHV�URVH�ZLWK�WKH�LQFUHDVHV�LQ�WKH�IHGHU�
DO�IXQGV�UDWH�DQG�DQ�LQFUHDVH�LQ�QHDU-WHUP�LQIODWLRQ�DQG�LQWHUHVW�UDWH�H[SHFWDWLRQV��7KH�\LHOG�FXUYH�EHWZHHQ�
WKUHH�PRQWKV�DQG�WHQ�\HDUV�LQYHUWHG��ZKHUH�WHQ�\HDU�LQWHUHVW�UDWHV�ZHUH����EDVLV�SRLQWV�������SHUFHQW��ORZHU�
WKDQ�WKUHH�PRQWK� LQWHUHVW�UDWHV��ZKLFK�KDV�KLVWRULFDOO\� LQGLFDWHG�D�UHFHVVLRQ� LV�H[SHFWHG� LQ�WKH�QHDU�IXWXUH��
7KH�)XQG�LQFUHDVHG�LWV�ZHLJKWHG�DYHUDJH�PDWXULW\�GXULQJ�WKH�TXDUWHU�LQWHUHVW�UDWH�SULFLQJ�LQ�WKH�PDUNHW�ZDV�
PRUH�IDYRUDEOH�DQG�WKH�IXQG�ZDV�SUHVHQWHG�ZLWK�DWWUDFWLYH�LQYHVWPHQW�RSSRUWXQLWLHV����� 

,QIODWLRQ�H[SHFWDWLRQV��DV�PHDVXUHG�E\�WKH�EUHDN�
HYHQ�LQIODWLRQ�UDWH�RQ�7UHDVXU\�,QIODWLRQ�3URWHFWHG�
6HFXULWLHV��7,36���URVH�PRGHVWO\�GXULQJ�WKH�TXDUWHU���
7KH�WZR-\HDU�DQG�ILYH-\HDU�EUHDNHYHQ�UDWHV�KDYH�IXU�
WKHU�FRQYHUJHG�DV�LQIODWLRQ�H[SHFWDWLRQV�RYHU�ERWK�
WLPH�SHULRGV�KDYH�EHHQ�UHGXFHG�GXH�WR�WKH�LQFUHDVH�
LQ�VKRUW-WHUP�LQWHUHVW�UDWHV�DQG�WKH�LPSDFW�KLJKHU�LQ�
WHUHVW�UDWHV�VKRXOG�KDYH�RQ�HFRQRPLF�JURZWK�DQG�GH�
PDQG��7KH�EUHDNHYHQ�LQIODWLRQ�UDWH�LV�WKH�GLIIHUHQFH�
EHWZHHQ�UHDO�\LHOGV�DQG�QRPLQDO�\LHOGV� 

0RQH\�PDUNHW�LQWHUHVW�UDWHV�KDYH�LQFUHDVHG�QHDU�
O\�����EDVLV�SRLQWV�������SHUFHQW��GXULQJ�WKH�\HDU��
7KH�IHDU�RI�LQIODWLRQ�KDV�GULYHQ�LQWHUHVW�UDWHV�WR�WKHLU�
KLJKHVW�LQ�D�GHFDGH�DQG�WKH�PDUNHW�LV�H[SHFWLQJ�LQ�
WHUHVW�UDWHV�WR�FOLPE�HYHQ�KLJKHU��� 

Source: Bloomberg: as of 12/31/22. 

Source: Bloomberg Source: Bloomberg 

Source: Bloomberg: as of 12/31/22. 



 

 
 

 

 

 

 

 

 

 

 

 

 

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 December 31, 2022 

  'HSRVLW�LQVWUXPHQWV��LQFOXGLQJ�WKRVH�EDFNHG�E\�)HGHUDO�+RPH�/RDQ�%DQN��)+/%��OHWWHUV�RI�
FUHGLW��UHSUHVHQWHG�WKH�)XQG¶V�ODUJHVW�LQYHVWPHQW�DOORFDWLRQ�DW�DSSUR[LPDWHO\����SHUFHQW��GRZQ�RYHU�VL[�SHU�
FHQW�IURP�WKH�SULRU�TXDUWHU��'HSRVLW�LQVWUXPHQWV�ZHUH�UHDOORFDWHG�WR�UHSXUFKDVH�WUDQVDFWLRQV��ZKLFK��DW����
SHUFHQW��ZHUH�WKH�)XQG¶V�VHFRQG�ODUJHVW�DOORFDWLRQ��7KH�)XQG�LQFUHDVHG�LWV�:HLJKWHG�$YHUDJH�0DWXULW\��:$0��
E\�ILYH�GD\V�GXULQJ�WKH�TXDUWHU��GXH�SULPDULO\�WR�\HDU-HQG�IXQGLQJ�SUHIHUHQFHV��,Q�WRWDO��DSSUR[LPDWHO\����
SHUFHQW�RI�WKH�67,)¶V�DVVHWV�ZHUH�LQYHVWHG�LQ�VHFXULWLHV�LVVXHG��LQVXUHG��RU�JXDUDQWHHG�E\�WKH�8�6��JRYHUQ�
PHQW�RU�IHGHUDO�DJHQFLHV��UHSXUFKDVH�DJUHHPHQWV�EDFNHG�E\�VXFK�VHFXULWLHV��RU�GHSRVLW�LQVWUXPHQWV�ZLWK�
)+/%�OHWWHUV�RI�FUHGLW��DQ�LQFUHDVH�RI�VHYHQ�SHUFHQWDJH�SRLQWV�IURP�WKH�SULRU�TXDUWHU�GXH�WR�WKH�LQFUHDVH�LQ�
UHSXUFKDVH�DJUHHPHQWV�DQG�JRYHUQPHQW�PRQH\-PDUNHW�IXQGV��7KH�)XQG¶V�JRYHUQPHQW�DJHQF\�VHFXULWLHV�DUH�
SULPDULO\�FRPSULVHG�RI�IORDWLQJ�UDWH�VHFXULWLHV��ZKLFK�ZLOO�UHVHW�KLJKHU�DV�LQWHUHVW�UDWHV�LQFUHDVH� 

* 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�:$0�E\���GD\V�GXULQJ�
WKH�TXDUWHU�DV�LW�WRRN�DGYDQWDJH�RI�KLJKHU�LQWHUHVW�
UDWHV���$V�WKH�:$0�LV�VLJQLILFDQWO\�ORZHU�WKDQ�WKH�PD[L�
PXP�DOORZHG��WKH�IXQG�LV�ZHOO�SRVLWLRQHG�WR�WDNH�DG�
YDQWDJH�RI�KLJKHU�LQWHUHVW�UDWHV�DV�WKH\�GHYHORS� 

 )XQG�DVVHWV�GHFUHDVHG�E\������ELOOLRQ�GXULQJ�
WKH�TXDUWHU��SDUWLDOO\�DV�D�UHVXOW�RI�WKH�VHFRQG�WUDQVIHU�
IURP�WKH�%XGJHW�5HVHUYH�)XQG���0XQLFLSDO�DFFRXQWV�
GHFUHDVHG�E\�DSSUR[LPDWHO\������PLOOLRQ��GHVSLWH�DQ�
LQFUHDVHG�QXPEHU�RI�DFFRXQWV���7KH�UHVHUYH�DFFRXQW�
ZDV�XQFKDQJHG�GXULQJ�WKH�TXDUWHU�DV�UHVHUYH�WUDQV�
IHUV�KDYH�EHHQ�VXVSHQGHG� 



 

 
 

)RU�WKH�WKUHH�PRQWKV�HQGHG�'HFHPEHU�����������WKH�67,)�RXWSHUIRUPHG�LWV�SULPDU\�EHQFKPDUN��WKH�0)5�
,QGH[��E\����EDVLV�SRLQWV����������EXW�XQGHUSHUIRUPHG�WKUHH-PRQWK�8�6��7UHDVXU\�%LOOV�E\����EDVLV�SRLQWV�
����������$V�8�6��7UHDVXU\�%LOOV�UHSULFH�IDVWHU��ZHHNO\���WKH�)XQG�FRXOG�QRW�NHHS�SDFH�DV�LW�KDV�D�:$0�RI����
GD\V�� 

2YHU�WKH�ODVW�\HDU��WKH�)XQG�KDG�D����EDVLV�SRLQW���������DGYDQWDJH�YHUVXV�WKH�0)5�,QGH[��EXW�IHOO����
EDVLV�SRLQWV���������VKRUW�RI�WKH�WKUHH-PRQWK�8�6��7UHDVXU\�%LOO���$V�UDWHV�LQFUHDVH��LW�WDNHV�WKH�)XQG�ORQJHU�
WR�UHLQYHVW�DW�KLJKHU�LQWHUHVW�UDWHV� 

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 December 31, 2022   

Annualized Yields  (Unaudited)            

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

7KH�67,)¶V�PRQWKO\�UDWH�LQFUHDVHG�E\�����EDVLV�SRLQWV���������IURP�WKH�SULRU�TXDUWHU�DV�D�UHVXOW�RI�WKH�
LQFUHDVH�LQ�WKH�IHGHUDO�IXQGV�UDWH�LQ�1RYHPEHU�DQG�'HFHPEHU�DV�ZHOO�DV�LQYHVWPHQW�RSSRUWXQLWLHV�LQ�VKRUW-
WHUP�EDQN�DQG�FRUSRUDWH�IL[HG�LQFRPH�LQYHVWPHQWV��� 



 

 

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 December 31, 2022 (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 December 31, 2022 (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 December 31, 2022 (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 (ULFN�5XVVHOO 
���������-���� 

&KLHI�,QYHVWPHQW�2IILFHU 7HG�:ULJKW��&)$��&$,$��)50��350 
���������-���� 

$VVLVWDQW�7UHDVXUHU�� 
&DVK�0DQDJHPHQW 

5REHUW�6FDOLVH 
���������-���� 

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

 ,QYHVWPHQW�2IILFHU 
3DXO�$��&RXGHUW 

 6HFXULWLHV�$QDO\VW 
0DUF�5��*DJQRQ 

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

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

(-PDLO��67,)DGPLQLVWUDWLRQ#FW�JRY 

67,)�([SUHVV�2QOLQH�+HOS �-���-���-���� 

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

2IILFH�RI�WKH�7UHDVXUHU 

6KRUW-7HUP�,QYHVWPHQW�)XQG 

����&DSLWRO�$YHQXH 

�QG�)ORRU 

+DUWIRUG��&RQQHFWLFXW�������-���� 


