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BOARD OF TRUSTEES 
INVESTMENT COMMITTEE 

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

All Trustees are Members 

9:00 a.m. or immediately following 
previous meeting 

AGENDA 

A. Disposition of Minutes for Meeting Held September 20, 2022 

B. Old Business 

C. Committee Item 

1. Discussion Item 

Board Room 
Tod Hall 

C.1.a. = Tab 1 a. December 8, 2022 Quarterly Portfolio Asset Allocation and Investment Performance 
Review 
John Colla, C learstead, will report. 

D. New Business 

E. Adjournment 
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CURRENT INSIGHTS & NEWS 

PUBLICATIONS 

CLEARPOINT 

Responsible Investing - Practical Implementation 

Location. Location. Location 

What Should Investors Do with Their Private Capital 
Portfolios Today? 

RESEARCH CORNER 

Weekly Updates from our Investment Office 

MARKET MINUTE 

Review of lune 2022 

Review of luly 2022 

Review of August 2022 

PODCAST & VIDEOS 

( clearstead 
INVESTMENT FORUM 

Episode 8: 
Latin America Opportunities 

Episode 8.1: 
Trends in Private Equity 

VIDEOS 

About Clearstead 

Private Wealth Management 

Institutional Investment Consulting 

The Investment Office 

PR, AWARDS, & SERVICES 

PRESS RELEASE 

Clearstead Advisors' Strategic Growth: Acquires Scott 
Snow (financial advisors) LLC 

AWARD 

2021 NAPA Top DC Advisor Teams* 

SERVICES 

Clearstead Trust 

*Clearstead responded to a survey from the sponsoring organization and did not pay a fee to be considered for the award. Third-party rankings and recognitions are no guarantee of future Investment success and do not ensure that a client or prospective 
cliem will experience a higher level of performance results. These rankings are from an independent third-party organization and should not be construed as an endorsement of the advisor by any organization. 
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CONTENTS 

1. Initiatives 

2. Capital Markets Update 

3. Non-Endowment Assets: Performance & Asset Allocation Review 

o October Monthly Report (Separate Attachment) 

o Updated Portfolio (No Recommended Changes) 

APPENDIX 

Endowment Assets: Performance & Asset Allocation Review 

Supporting Information 
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< clearstead 1N1T1AT1vEs 



I 

I 

2022 OVERSIGHT DASHBOARD 

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 

lnvt Manager Recommendation 

Capital Markets Review 

PERFORMANCE Quarterly Performance Review 

Endowed Account Review/ Oversight 

Fee Review 

ORC Compliance Review 

Clearstead Firm Update 

Fiduciary Education / Service Models 

lQ 2Q 3Q 4Q COMMENTS: 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ ✓ ✓ 

✓ ✓ ✓ 

✓ ✓ ✓ 

✓ 

✓ 

✓ 

Asset Allocation Guidelines Edit 

Revisited with JPS; 2023 Initiative 

2023 Initiative 

✓ Follow up for CY;23 1 Q Meeting 

Completed in August 

Private Credit Asset Class 

H.I.G. WhiteHorse Principal Lending Fund 

✓ 

✓ 

✓ 

✓ 
Investment Committee Initiative: Discretion vs. 
Non-Discretion 

r----------------------------------1 
: LAST REVIEWED : 
: Investment Policy: 03/02/2022 : 
: Strategic Asset Allocation: 09/01/2021 : 
: Fee Review: 09/20/2022 : 
L----------------------------------J r--- ----------------------------- --1 
: MEETING SCHEDULE : 
: 1 Q: March 2, 2022 : 
: 2Q: June 22, 2022 : 
: 3Q: September 20, 2022 : 
I I 
1 4Q: December 8, 2022 1 L __________________________________ J 
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HISTORICAL ASSET CLASS RETURNS 

2.Qll 2Qli 

.. -
36 ' 

2Q1.5 W,6- Zll.11 

Ill EmMkt 

37.3% 

Zlll.B. ZQ.12 ZQlQ 

Sm/Mid 
20.0% 

2.Q21 .Q1..2Q2l ~ .Q.3....2.Q.Z.Z ~ 

Large Cap Cash Cash Hdg Fnds Cash 
28.7% 0.0% 0.1% 0.7% 0.6% 

- .. Hi Yid Dev Intl - Large Cap - Hdg Fnds Cash Hdg Fnds 

17.5% 25.0% - 18.4% - -2.7% 0.5% -5.9% ,,, 

Dev Intl Cash Large Cap Large Cap Gib Bond Dev Intl Em Mkt Dev Intl Hi Yid : • • 

22.8% 0.1% 12.0% 21.8% -0.9% 22.0% 18.3% 11.3% -4.5% ----- • , ', 

Hdg Fnds Hdg Fnds Hdg Fnds Em Mkt - Hi Yid Em Mkt Hdg Fnds Hdg Fnds Large Cap 

9.0% 3.4% -0.3% 11.2% - -2.3% 18.4% 10.9% 6.5% -4.6% ----------Hi Yid Hi Yid Dev Intl Gib Bond Hdg Fnds Hi Yid Gib Bond Hi Yid ... • Gib Bond 
7.4% 2.5% -0.8% 9.3% -4.0% 14.4% 9.5% 5.4% • , -11.4% 

-
Cash Cash - Gib Bond Hdg Fnds Large Cap Em Mkt 

0.1 % 0.0% - 1.9% 7.8% -4.4% -11.5% 
-----1-----..,:==== 

Em Mkt Hi Yid Dev Intl Hi Yid - Dev Intl Gib Bond Gib Bond 
-2.2% -4.6% 1.0% 7.5% - -14.5% -9.1% -24.7% 

Em Mkt Gib Bond Gib Bond Hdg Fnds Dev Intl Gib Bond Hi Yid Em Mkt Gib Bond Large Cap Dev Intl Dev Int l 
-2.6% -2.8% -4.8% 0.5% -13.8% 5.0% 6.2% -2.5% -6.5% -16.1 % -9.4% -27.1 % 

Gib Bond Dev Intl Em Mkt Cash Cash Em Mkt Cash Cash Gib Bond Em Mkt ... Em Mkt Em Mkt 
-4.9% -4.5% -14.9% 0.3% 0.9% -14.6% 2.3% 0.5% -8.2% -7.0% I , -11.6% -27.2% 

Past performance is not an indicator 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; US Boncls - Barclays Capital U.S. Aggregate; Gib Bond - Barclays Capital Global Treasury ex US; Hdg Fnds - HFRI FOF: Oiversified Index; Cash - Merrill Lynch 91-day Tbill . Data as of 9/30/2022. 
Source: Morningstar Direct. 
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U.S. ECONOMIC PROJECTIONS 

FEDERAL RESERVE BOARD MEMBERS & BANK PRESIDENTS 

GDP 

Unemployment Rate 

Core PCE Inflation 

Federal Funds Rate 

# of implied 25 bps rate 
changes year 

September 2022 
I I ) 

Maren >0.2~ 
I) ct rnhr> 

September 2022 
June 2022 

March 2022 
December 2021 

September 2022 

M •c 20 l. 

' 

2022 

0.2% 

3.8% 
3.7% 
3.5% 
3.5% 

4.SOA 
1.1 - '?,' 

r or nmho \ > J 1 

September 2022 
June 2022 

March 2022 
December 2021 

September 2022 
l • 

Marc 1 20) 2 
r)prrunhnt )0 1 

4.4% 
3.4% 
1.9% 
0.9% 

17 

I 
1 

2023 

1.2% 

I, 

4.4% 
3.9% 
3.5% 
3.5% 

4.6% 
3.8% 
2.8% 
1.6% 

1 
J!. 

2024 2025 

1.7% ~ 
( , / 

@ 4.3% 
4.1% 
3.6% 
3.5% 

2.3% 2.1% 

2 ' 
7 

3.9% 2.9% 
3.4% 
2.8% 
2.1% 

-3 -4 

0 

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

Source: Clearstead, U.S. Federal Reserve. 
Data as of 9/2112022. Past performance is not an indicator of future results. 
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LONGER 
RUN* 

1.8% 
J l 

I 
I 

t.:1 

4.0% 
4.0% 
4.0% 
4.0% 

2.5% 
2.5% 
2.4% 
2.5% 
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FIXED INCOME: HIGHER RATES, INVERTED YI ELD CURVE, AND 
CREDIT SPREADS WIDENING 

5 501¾ 0 

5.00% U.S. TREASURY YIELD CURVE 
~ 4.50% 
C: 4.00% -::::, ----~ 3.50% --~ 3.00% ---I 2.50% 
0 2.00% ----I- ----I 1.50% 
0 1.00% ...I 
w 0.50% > 0.00% ---

3M 2Y 3Y SY 10Y 30Y 

-12/31/2021 0.04% 0.73% 0.96% 1.26% 1.51 % 1.90% 

- 6/30/2022 1.67% 2.96% 3.01 % 3.04% 3.02% 3.19% 

- 9/30/2022 3.27% 4.28% 4.29% 4.09% 3.83% 3.78% 

YTD Change 3.23% 3.55% 3.33% 2.83% 2.32% 1.88% 

INVESTMENT GRADE OPTION ADJUSTED SPREAD HIGH YIELD OPTION ADJUSTED SPREAD 
4.0 

- IGSpread 
3.5 - IG Long-Term Average 

3.0 Average= 1.35 

2.5 

2.0 

1 .5 

1.0 

0.5 
0 N (Y) ,;;/" l/) I.D r--- 00 O'\ ..... ..... ..... ..... ..... ..... ..... ..... ..... ..... -- -- -- -- -- -- -- -- -- --O'\ O'\ O'\ O'\ O'\ O'\ O'\ O'\ O'\ O'\ 
0 0 0 0 0 0 0 0 0 0 

Source: Bloomberg. Data as of 9130/2022. Past performance Is not an Indicator of futu re results. 
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MARKETS PERFORMANCE: OCTOBER UPDATE 

• October was a risk-on rally, except for Emerging Markets/ China which continued to struggle 

• In equity markets, U.S. small cap fa ired best while va lue-oriented ind ices outperformed growth indices 

• High yield led f ixed income markets w ith risk assets performing wel l during t he month. 

• U.S. rates back-up during t he quarter - U.S. 10-Yr Treasury rate br iefly rose to 4.25% - before settl ing at 4.0%, about +20bps 
higher than on 9/30 

• The r isk-on rally was spurred by t he narrative of a globa l centra l bank pivot from peak-hawkishness 

- - - - - - -~- -

MARKET Ql Q2 Q3 OCT CYTD TREND 

S&P 500 -4.6% -16.1% -4.9% 8.1% -17.7% ----
Russell 2000 -7.5% -17.2% -2.2% 11.0% -16.9% ----
MSCI EAFE -5.9% -14.5% -9.4% 5.4% -23.2% ----
MSCI EM -7.0% -11.5% -11.6% -3.1% -29.4% -■■-
MSCI China -14.2% 3.4% -22.5% -16.8% -42.8% - -■-
MSCI ACWI -5.3% -15.5% -6.7% 6.1% -20.8% ----
Bloom berg US Agg Bond -5.9% -4.7% -4.8% -1.3% -15.7% ■---
Bloomberg High Yield Bond -4.8% -9.8% -0.7% 2.6% -12.5% -■- -
Bloomberg Muni Bond -6.2% -2.9% -3.5% -0.8% -12.9% ■-- -

Source: Bloomberg 10/31/2022. Past performance is not an indicator of rucure results 
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( clea rstead 
NON-ENDOWMENT ASSETS: 
PERFORMANCE & ASSET ALLOCATION 
REVIEW 



NON-ENDOWMENT PERFORMANCE REVIEW (AS OF 9/30/2022) 

TRAILING PERIODS 

- - -- -- -- - ,-- --~ --,- - -, I I I -- 1 ---,- , -- -- -MARKET 
NON-ENDOWMENT 

ASSETS ~~~~ QTD CYTD 1 YR 2 YR 3 YR 5 YR 7 YR 10 YR 

Total Non-Endowment Assets $89.301 -2.0% -10.5% -8.4% 1.2% 

Benchmark 1 -1.4% -7.2% -5.9% 0.2% 

Operating & Short-Term Pool $32.360 0.5% 0.7% 0.7% 0.3% 

Benchmark2 0.4% 0.3% 0.3% 0.2% 

Long-Term Pool $56.941 -3.1 % -15.1 % -12.6% 0.0% 

Benchmark 3 -3.0% -13.4% -11.2% -0.1% 

LONG-TERM POOL ASSET A LLOCATION 

CURRENT TARGETS RANGE + /-

U.S. Equity 29.5% 27% 20-35% 2.5% 

International Equity 7.4% 8% 0-15% -0.6% 

Total Equity 36.9% 35% 25-45% 1 . 9% 

Alternatives 11.3% 15% 0-20% -3.7% 

Short-Term Fixed Income 31.0% 30% 25-45% 1.0% 

Intermediate-Term Fixed Income 20.8% 20% 10-30% 0.8% 

Cash 0.0% 0% 0-5% 0.0% 

2.9% 3.4% 4.0% 3.5% 

1.6% 2.4% 2.8% 2.5% 

0.7% 1.2% 1.0% 0.7% 

0.5% 1.1% 0.9% 0.7% 

1.7% 2.9% 4.2% 4.0% 

2.2% 3.2% 4.3% 4.0% 

Cash 

Intermediate-Term Fixed Income 

Short-Term Fixed Income 

Alternatives 

Total Equity 

International Equity 

■ TARGETS 

■ CURRENT 
U.S. Equity 

0% 
1) 45% BofA Merrill Lynch 91-DayT-Bill / 17% BofA Merrill Lynch US Corp & Gov 1 ·3 Yrs/ 11% BBgBarc US Govt/Credit Int TR 18% Total Alternatives Benchmark/ 15% Russell 3000/ 4% MSCI EAFE. 
2) 95% BofA Merrill Lynch 91-DayT-Bill / 5% Barclays 1-3 Yr. Govt. 
3) 27% Russell 3000 / 8% MSCI EAFE / 1 S% Total Alternatives Benchmark / 30% BofA Merrill Lynch US Corp & Gov 1-3 Yrs /20% BBgBarc US Govl/Credit Int TR. 
4) Inception date for Long-Term and Shon-Term Pools: June 2010, Inception Date for Total Non-Endowment Assets: March 2004. 
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CALENDAR YEARS 

7.8% 9.5% 11.5% 

4.3% 5.9% 8.7% 

0.0% 1.1% 2.4% 

0.0% 0.8% 2.3% 

9.5% 8.8% 15.3% 

8.0% 10.0% 14.2% 

8:8•1 I I I 29~r· I 

I 

I 
n· 3•}.5% 

I 

I 
1,1. 

I I I I I 

I 

11 

11 

11 

- - ~ ---

SINCE 

INCEPTION4 

3.7% 

2.8% 

0.6% 

0.6% 

4.3% 

4.0% 

3g~ )% 

~ 50 .9% 

? ll,,f I ~9.s•{• 

5% 10% 15% 20% 25% 30% 35% 40% 
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POOL ALLOCATIONS/ OPERATING & SHORT-TERM POOL 
INVESTMENTS 

Ticker Account Type Begin Market Market 
Value Value 

$ 09/30/2022 

Total University Assets $77,012,438 $89,301,340 
Total Operating & Short Term $18 259 421 32 360 317 

Federated Hermes Government Obligations Fund GODO< Cash $18,085,214 $32,186,155 

JPMorgan 100% U.S. Tr Sec MM Inst JTSXX Cash $81,903 $82,258 
Vanguard Short-Term Federal Adm VSGDX US Fixed Income Short Term $897 $1 

STAR Ohio Cash $91 ,406 S91,903 
Total Long Term/ Reserves Pool $58,753,018 $56,941 ,023 

% of Portfolio 

100.0 
36.2 
36.0 

0.1 

0.0 

0.1 

63.8 

The market value of the University's Operating & Short-Term Reserve Pool fluctuates quarter-over-qua er with operational cash 
flow, as depicted above for the first quarter of YSU's fiscal year. 

The Operating Pool has had a few different cash equivalent and ultra-short fixed income investments over time in an effort to 
maximize yield within the allotted time horizon and the University's cash needs. 

Today, a majority of the assets are invested in a money market fund, managed by Federated Hermes, that has a daily annualized 
yield of approximately 3.5% (as of early November). 

Other current yie lds: 

• STAR Ohio: 3.0%; YSU invests in the STAR program periodically when there is a yield advantage and there are additional funds 
not needed for operations, but need to remain in a short-term investment 

• JPMorgan Money Market 3.1 %; prior money market investment similar to Federated Hermes that has a residual balance 

• Vanguard ST Federa l Fund 4.7%; Short-term bond fund that was recently liquidated given its smaller market value re lative to 
the total pool 
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LONG-TERM POOL PERFORMANCE REVIEW 

%of QTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7Yr 10 Yr 2021 2020 2019 Inception 
Inception 

Portfolio {%) (%) (%) (%) (%} (%) (%) (%) {%) (%) (%) (%) 
Date 

I Total Lona Term/ Reserves Pool 100.0 -3.1 -15.1 -12.6 0.0 1.7 2.9 4.2 4.0 9.5 8.8 15.3 4.3 Jul-10 I 
Total Long Term/ Reserves Fund Benchmark -3.0 -13.4 -11.2 -0.1 2.2 3.2 4.3 4.0 8.0 10.0 14.2 4.0 

I Total Domestic Eaultv· 29.5 -4.2 -24 0 -16.6 5.8 7.5 8.3 10.6 11.3 26 9 18,5 30.4 12.5 Jul-10 l 
Russell 3000 Index -4.5 -24.6 -17.6 4.2 7.7 8.6 10.9 11.4 25.7 20.9 31.0 12.6 

Vanguard Institutional Index 19.3 -4.9 -23.9 -15.5 4.8 8.1 9.2 11.4 11 .7 28.7 18.4 31 .5 12.9 Jul-10 

S&P 500 Index -4.9 -23.9 - 15.5 4.8 8.2 9.2 11.4 11. 7 28.7 18.4 31.5 12.9 

Vanguard Mid Cap Index Adm 4.9 -4.1 -25.4 -19.5 4.7 5.5 6.6 8.7 10.4 24.5 18.2 31 .0 10.7 Oct-10 

Vanguard Mid Cap Index Benchmark -4.1 -25.4 -19.5 4.7 5.5 6.7 8.7 10.5 24.5 18.2 31.1 10.8 

Loomis Sayles Sm Growth N 2.7 0.4 -28.5 -24.7 -0.8 5.1 7 1 9.4 10.4 10.2 34.3 26.7 3.7 Sep-19 

Russell 2000 Growth Index 0.2 -29.3 -29.3 -2.9 2.9 3.6 7.1 8.8 2.8 34.6 28.5 2.6 

Victory Integrity Small Value Y 2.7 -3.6 -18.6 -12.7 23.3 6.0 3.1 6.6 8.6 33.6 1.2 23.1 9.1 Oct-10 

Russell 2000 Value Index -4.6 -21.1 - 17.7 16.2 4.7 2.9 7.4 7.9 28.3 4.6 22.4 8.5 

TolallntematlonalE u 7.4 -9.6 -28.0 -26.8 -2.6 0.7 -0.2 37 45 10.0 16 7 26 7 34 Oct-10 
MSC/ EAFE (Net) -9.4 -27.1 -25.1 -3.0 -1.8 -0.8 2.8 3.7 11.3 7.8 22.0 3.3 

MSC/ AC World ex USA (Net) -9.9 -26.5 -25.2 -3.7 -1.5 -0.8 3.3 3.0 7. 8 10.7 21.5 2.7 

William Blair International Growth I 3.3 -8.3 -36.3 -35.6 -10.2 0.5 0.6 3.8 4.4 9.0 32.0 30.7 5.0 Jul-12 

MSC/ AC World ex USA (Net) -9.9 -26.5 -25.2 -3.7 -1.5 -0.8 3.3 3.0 7. 8 10.7 21.5 3.6 

Dodge & Cox lntemat'I Stoel< 4.1 -10.7 -19.6 -17.7 5.5 0.2 -1 .5 3.1 42 11.0 2.1 22.8 3.5 Oct-10 

MSC/ EAFE (Net) -9.4 -27.1 -25.J :3.Q -1.8 -0.8 2.8 3.7 11.3 7.8 22.0 3.3 

Total Altematlv• 1 .3 -0.1 -8.7 -10.0 1.2 -1.S 0.4 1.9 5.3 -3.7 14.3 0.7 Mar-115 
Total A/lemalives Benchmark -0.4 -7.0 -6.6 3.3 2.3 2.6 3.3 6.2 5.4 11.7 2.3 

JPMorgan Strategic Income Opps Sel 0.0 0.5 -0.2 -0.4 0.6 0.8 1.4 2.5 2.1 0.6 1.6 4.0 1.1 Oct-18 

Blmbg. U.S. Universallndex -4.5 -14.9 -14.9 -7.7 -3.1 -0.2 0.9 1.2 -1.1 7.6 9.3 0.0 

Allspring Adv Absolute Return Inst! 0.6 -3.8 -9.2 -9.7 -1 .0 -1.6 -0.5 1.6 1.8 2.6 -2.9 11.2 0.1 Mar-15 

HFRI Fund of Funds Composite Index -0.4 -7.0 -6.6 3.3 4.1 3.1 3.2 3.5 6.2 10.9 8.4 2.5 f We""oi= Offsho,o F,od IL~. CIIA 7.7 0.6 -10.3 -11.8 3.2 7.2 5.9 5.0 5.5 5.6 24 7 13.6 -9.7 Jul-21 

HFRI Fund of Funds Composite Index -0.4 -7.0 -6.6 3.3 4.1 3.1 3.2 3.5 6.2 10.9 8.4 -4.7 

H.I.G. Whitehorse Principal Lending Offshore Feeder Fund, L P. 0.0 0.0 Jul-22 

Credit Suisse Leveraged Loan Index 1.2 -3.3 -2.6 2.8 2.1 3.0 3.7 3.7 5.4 2.8 8.2 1.2 

Newer alternatives to YSU's Long-Term Pool. 
Remaining mut ual fund (liquid) 

alternatives in queue to fund H.I.G. 
H.I.G. performance reported on lag. investment as capital is called. 

Clearstead updates YSU's reporting as 
results come in. H.I.G. position -70% 

invested, remaining 30% of commitment left 
to be called. 
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LONG-TERM POOL PERFORMANCE REVIEW 

Total Fixed Income 
Total Fixed Income Benchmark 
JPMorgan Core Bond 

Blmbg. U.S. Aggregate Index 

YSU Intermediate Term Bond 

B/mbg. /ntermed. U.S. Government/Credit 

PGIM High Yield R6 

Blmbg. U.S. Corp: High Yield Index 

YSU Short Term Bond 
ICE BofA 1-3 Yr. Gov/Corp 

lord Abbett Short Duration Income I 

ICE BofA 1-3 Yr. Gov/Corp 

Total Cah & Cah E~ulvalents 
90 Day U.S. Treasury Bill 
PNC Govt MMkt 

90 Day U.S. Treasury Bill 

Intermediate and credit fixed 
income managers -

-20% of Long-Term Pool, -40% of 
fixed income portfolio 

Core Plus - JPMorgan Core Bond 

Core - "YSU Intermediate" (PNC) 

High Yield - PGIM (Prudential 
Global Investment Management) 

~ clearstead 

%of QTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 
Portfolio (%) (%) (%) (%) (%) (%) (%) (%) 

51 .8 -2.1 -8.1 -8.4 -3.S -0.9 0.8 1.1 1 1 

-2.1 -6.5 -7.0 -3.5 -0.9 0.6 0.8 0.9 
8.6 -4.3 -13.4 -13.5 -7.0 -2.6 0.2 0.8 1 1 

-4.8 -14.6 -14.6 -8.0 -3.3 -0.3 0.5 0.9 

7.2 -2.9 -9.6 -10.1 -5.3 -1.2 0.7 1.0 1 1 

-3.1 -9.6 -10.1 -5.4 - 1.6 0.4 0.8 1.0 

5.0 -1.4 -14.7 -14.1 -1.8 -0.3 2.1 4.3 4 .3 
-0.6 -14.7 -14.1 -2.3 -0.5 1.6 4.1 3.9 

21.7 -1 .3 -4.3 -4.8 -2.3 -0.2 0.9 0.9 0.9 
-1.5 -4.7 -5.2 -2.4 -0.4 0.7 0.8 0.8 
-1 .4 -5.6 -5.7 -1 .5 -0.2 1.1 1.7 1.8 

- 1.5 -4.7 -5.2 -2.4 -0.4 0.7 0.8 0.8 

0.3 0.5 0.5 0.3 0.4 
0.5 0.6 0.6 0.3 0.6 1. 1 0.9 0.7 
0.5 0.7 0.7 0.4 0.5 

0.5 0.6 0.6 0.3 0.6 1. 1 0.9 0.7 

Short-term fixed income managers -
- 30% of Long-Term Pool, -60% of 

fixed income portfolio 

I 100 ">u1w110, llvt'lll"' Fost St11lP 100 C!ttvdw1cl. O!tw -1-11 1. ; '1 o tJ.) i. , O<JU lt•111 c.. r <HI,~ ·tP 

2021 2020 2019 Inception 
Inception 

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

0 1 5.2 6.6 1.6 Jul-10 
·0.8 4.5 5.0 1.3 
-1 .1 81 8.3 0.1 Sep-17 

-1.5 7.5 8.7 -0.4 

-1 .3 7.5 72 2.9 Apr-04 

-1.4 6.4 6.8 2.6 

6.5 5.7 16.3 3.0 Jan-17 
5.3 7.1 14.3 2.6 

-0.4 37 4.3 2.1 Apr-04 

-0.4 3.3 4.1 1.9 
1 1 3.2 5.6 1.2 Apr-18 

-0.4 3.3 4.1 0.9 

o.o DA 1.5 0.7 AP.r-18 
0.0 0.7 2.3 1. 1 
0.0 0.4 2.0 Apr-18 

0.0 0.7 2.3 1.1 
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< clearstead OCTOBER MONTHLY REPORT 
(SEPARATE ATTACHMENT) 



< clearstead UPDATED PORTFOLIO 
(NO RECOMMENDED CHANGES) 



UPDATED PORTFOLIO 

YOUNGSTOWN STATE UNIVERSITY - I I ~NVESTMENT I MARKET I % OF 
TICKER STRATEGY VALUE PORTFOLIO 

(CURRENTI 

operating Assets 
JPMorgan 100% U-5. Treas Money Market 
Federated Hermes Govt Obligations 
Star Plus* 
Star Ohio* 

Short-Term Assets 
Van uard Short-Term Federal Adm 

Total Lon Term Reserves Pool 
Domestic Equity 

Large Cap 
Vanguard lnstllndex 
Small/Mid Cap 
Vanguard Mid Cap Index Adm 
Loomis Sayles Small Growth N2 
Victory Integrity Small Cap Value Y 

International Equity 
William Blair International Growth I 
Dodge & Cox International Stock 

Total Equity 
Alternatives 

JPMorgan Strategic Income Opps Fd 
Allspring Adv Absolute Return 
H. I. G. Principal Lending Fund* 
Weatherlow Fund* 

Fixed Income 
Short Term Fixed Income 

-YSU Short Term Bond 
Lord Abbett Short Duration 

Intermediate Fixed Income 
JPMorgan Core Bond Fund R6** 
YSU Intermediate Term Fixed 
Prudential High Yield Bond R6 

Cash & Cash Equivalents 
E uit Account Cash 

Total Universit Assets 
*As or 9/30/2022. 

**Held at JPMorgan. 

JTSXX 
FOGXX 

VSGDX 

VINIX 

VIMAX 
LSSNX 
VSVIX 

BIGIX 
DODFX 

JSOSX 
WABIX 

LLDYX 

JCBUX 

PHYQX 

100.0% 
~ 

Money Market $82,449 0.4% 
Money Market $23,265,307 99.3% 

Cash Equivalent $0 0.0% 
Cash Equivalent $91,406 0.4% 

ll M.0/g 

Short-Term Fixed $0 0.0% 
$60,124,052 100.0% 
i1B,220,524 31.6% 
$12,324.116 20.5% 

Large Cap Core $12,324,1 16 20.5% 
$6,666,408 11.1% 

Mid-Cap Core $3,157,109 5.3% 
Small Cap Growth $1,725,188 2.9% 

Small Cap Value $1,784,111 3.0% 
i4 222 ZBQ ~ 

Foreign Growth $2,217,288 3.7% 
Foreign Value $2,749,493 4.6% 

i23 2sz 3Q4 ~ 
~MQZ,ZQl 1.2.rf2 

Non-Traditional Bond $1,309 0.0% 
Tactical Allocation $346,218 0.6% 

Private Credit $1,659,1 14 2.8% 
Hedge FoF $4,401,060 7.3% 

i22,758,723 42,5% 
$17,641,415 29.3% 

Short-Term Fixed $12,358,190 20.6% 
Short-Term Fixed $5,283,225 8.8% 

$12,117,378 20.2% 
Core Plus Fixed $4,965,276 8.3% 

lnterm-Term Fixed $4,196,353 7.0% 
High Yield $2,955,749 4.9% 

liil 0.0% 
Mone Market $253 0.0% 

$83,563,215 

AS OF NOVEMBER 2S, 2022 

POLICY I POLICY I TACTICAL 
TARGET RANGE + /-

100.0% 
60-100% 

0-40% 

100.0% 
27.0% 20-35% 4.6% 

!Ll!.?/2 0-15% 0.3% 

~ 2Hlli 4.8% 

~ ~ -4.3% 

S0.0% 3S-75% -0.5% 
30.0% 25-45% -0.7% 

20.0% 10-30% 0.2% 

0.0% 0-5% 0.0% 

~ clearstead 1100 511pe1101 Avenue I ns1 ~111/e IQIJ Clevelanrl. 011,o .14 7 ;.1 -' lb 6.' I. 1090 c/eorsreo<i com 

Clearstead has no 
recommended changes to 

the investment pools at this 
time. 

The Long-Term I Reserves 
Pool has (mainly) neutral 
weightings compared to 
targets in international 

equity and fixed income, a 
modest overweight to U.S. 
equity, and an underweight 

to growth alternatives. 

Fixed income yields have 
significantly increased. The 

fixed income portfolio is 
now yielding approximately 

5.5-6% (annualized rate). 

Clearstead is currently 
reviewing managers in real 
assets I growth alternatives 

for a potential 
recommendation at next 

quarter's meeting. 
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< clearstead 
ENDOWMENT ASSETS: 
PERFORMANCE & ASSET ALLOCATION 
REVIEW 



ENDOWMENT ASSETS: PERFORMANCE & ASSET ALLOCATION 
(AS OF 9/30/2022) 

TRAILING PERIO DS CALENDA R YEARS 

• --- - I I I - I 1---1 I I I I -MARKET ASSET 
ENDOWMENT ASSETS VALUE COMPOSITION QTD cvro l YR 2 YR 3 YR S YR 7 YR 

$ 
ALLOCATION 

{ MM) 
2021 12020 12019 

'---------------------~ ~- ----, G 65% Equity/ 2% 
Stocks, Bonds, 

YSU Endowment Fund $12.659 Alts/ 33% Fixed -2.5% -20.1 % -12.7% 2.8% 5.9% 6.8% 7.7% 20.9% 16.3% 23.8% 

Income & Cash 
Mutual Funds 

Benchmark ' -4.8% -21.5% -15.0% 1.7% 5.5% 7.1% 8.8% 

Benchmark 2 -4.8% -20.1 % -14.8% -0.2% 3.9% 5.7% 7.2% 

CO MPLIANCE 

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

HO LDINGS 

Equity Mutual Funds - 11 % (4 Mutual Funds & ETFs) 

Stocks - 54% (30-60 U.S. Large/Mid-Cap Stocks) 

Alternatives - 2% (Real Estate Mutual Fund) 

Fixed Income Mutual Funds - 6% (Federated Tota l High Yield, Vanguard Inflation Pro Sec) 

Individual Bonds - 20% (8-12 Individual Bonds: U.S. Corporate I Gov't I Asset Backed Debt) 

Cash - 7% 

1) Benchmark: 75% S&P 500/ 25% BBg US Aggregate. 
2) Benchmark: 60% S&P 500140% BBg US Aggregate. 
3) Inception date: 06/2013, 

~ clearstead //{)() ~upP1101 1Vf'nu,•ro,c S1111e 100 (/e\'clomf. CJl1w,/4 /,1 'lbi,ll /(190 ch•-11 l<'t1,/1om 

20.6% 16.2% 25.6% 8.8% 

15.9% 14.7% 22.2% 7.4% 
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A YEAR OF HEIGHTENED VOLATILITY 

DAILY PERCENTAGE MOVEMENTS OF THE S&P 500: 

100% 

75% 

50% 

25% 

0% 

76% 

14% 

6% 

3% 

2019-2021 

LARGE SWINGS HAVE DOMINATED THE MARKET IN 2022 

47% 50% 

......... "'-..~,--!.-·~ 

10% 

16% 

11% 

Q1-2022 Q2-2022 

■ :5-3% ■ -2% to -2.99% ■ -1 o/o to -1.99% ■ 1 o/o to 1.99% ■ 2% to 2.99% ■ ;::3% 

Source: Bloomberg LP, Clearstead, daily data as or 09/30/2022. Past performance Is not an indicator orruture results. 

~ clearstead I 100 SUJ'<'t HJt 11v,,nur I 0,1 \111rr, 1()0 Ucve/011(/. ()/110 ,/./I/./ .' 1,,.1,.' I. /01/(J r/r•t11•,1er1cl c1111I 

-1%<0<1% 

54% 

19% 

Q3-2022 

24 



ECONOMIC OUTLOOK: 4TH QUARTER 2022 

AREA EXPECTATIONS 

£ Labor Markets 

~ Manufacturing 

~r Services 

Inflation 

lmt Fixed Income Markets 

l6DIJ 
Equity Markets 

Source: Clearstead. as of 9/3012022. 

( clearstead 

U.S. to average 100k-200k jobs per month in Q4-2022; unemployment rate of 3.5% will likely 
increase, but remain sub 4% at year-end 

Manufacturing remains in economic expansion; rate of change slows as global growth stal ls; 
supply-chain disruptions continue to ease 

Services industry softens after early/mid summer surge; spending weighed down by high 
inflation-primarily energy and food prices 

Core CPI remains elevated (>5% YoY) but likely to move lower throughout Q4-2022; headl ine CPI 
remains uncomfortably high (==8%) due to energy and food prices 

10-Yr U.S. Treasury like ly range bound between 3.75% and 4.25% this fall/winter as Fed raises 
rates throughout Q4-2022; some uncerta inty around Fed policy in 2023; Quantitative tightening 
continues 

Heightened volatility remains in Q4-2022; Q3-decline more related to rising risk of recession in 
2023; range bound S&P:::: 3,600 to 4,000, but risk is skewed to the downsides as 2023 earnings 
growth is under pressure 
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INFLATION RISING ACROSS THE GLOBE 

GLOBAL HEADLINE CPI - YEAR-OVER-YEAR% CHANGE 
Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 

Dev. Markets 

us 1.4 1.7 2.6 4.2 5.0 5.4 5.4 5.3 5.4 6.2 6.8 7.0 7.5 7.9 8.5 8.3 8.6 9.1 8.5 8.3 

EU 0.9 0.9 1.3 1.6 2.0 1.9 2.2 3.0 3.4 4.1 4.9 5.0 5.1 5.9 7.5 7.5 8.1 8.6 8.9 9.1 

Japan -0.7 -0.5 -0.4 -1.1 -0.8 -0.5 -0.3 -0.4 0.2 0.1 0.6 0.8 0.5 0.9 1.2 2.5 2.5 2.4 2.6 3.0 

UK 0.7 0.4 0.7 1.5 2.1 2.5 2.0 3.2 3.1 4.2 5.1 5.4 5.5 6.2 7.0 9.0 9.1 9.4 10.1 9.9 
Canada 1.0 1.1 2.2 3.4 3.6 3.1 3.7 4.1 4.4 4.7 4.7 4.8 5.1 5.7 6.7 6.8 7.7 8.1 7.6 7.0 

Austrailia 0.9 0.9 1.1 1.1 1.1 3.8 3.8 3.8 3.0 3.0 3.0 3.5 3.5 3.5 5.1 5.1 5.1 6.1 6.1 6.1 

Switzerland -0.5 -0.5 -0.2 0.3 0.6 0.6 0.7 0.9 0.9 1.2 1.5 1.5 1.6 2.2 2.4 2.5 2.9 3.4 3.4 3.5 

Norway 2.5 3.3 3.1 3.0 2.7 2.9 3.0 3.4 4.1 3.5 5.1 5.3 3.2 3.7 4.5 5.4 5.7 6.3 6.8 6.5 

Sweden 1.6 1.4 1.7 2.2 1.8 1.3 1.4 2.1 2.5 2.8 3.3 3.9 3.7 4.3 6.0 6.4 7.3 8.7 8.5 9.8 

Asia 

China -0.3 -0.2 0.4 0.9 1.3 1.1 1.0 0.8 0.7 1.5 2.3 1.5 0.9 0.9 1.5 2.1 2.1 2.5 2.7 2.5 

India 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 4 .4 4.5 4.8 5.6 5.8 5.0 5.4 6.3 7.0 6.2 5.8 5.8 

Indonesia 1.6 1.4 1.4 1.4 1.7 1.3 1.5 1.6 1.6 1.7 1.7 1.9 2.2 2.1 2.6 3.5 3.6 4.4 4.9 4.7 

Malaysia -0.2 0.1 1.7 4 .7 4.4 3.4 2.2 2.0 2.2 2.9 3.3 3.2 2.3 2.2 2.2 2.3 2.8 3.4 4.4 4.7 

s Koreas 0.9 1.4 1.9 2.5 2.6 2.4 2.6 2.6 2.4 3.2 3.8 3.7 3.6 3.7 4.1 4.8 5.4 6.0 6.3 5.7 

Taiwan -0.2 1.4 1.2 2.1 2.5 1.8 1.9 2.3 2.6 2.6 2.9 2.6 2.8 2.3 3.3 3.4 3.4 3.6 3.4 2.7 

Latin America 

Brazil 4.6 5.2 6.1 6.8 8.1 8.4 9.0 9.7 10.3 10.7 10.7 10.1 10.4 10.5 11.3 12.1 11 .7 11.9 10.1 8.7 

Chile 3.1 2.8 2.9 3.3 3.6 3.8 4.5 4 .8 5.3 6.0 6.7 7.2 7.7 7.8 9.4 10.5 11.5 12.5 13.1 14.1 
Colombia 1.6 1.6 1.5 2.0 3.3 3.6 4.0 4.4 4.5 4.6 5.3 5.6 6.9 8.0 8.5 9.2 9.1 9.7 10.2 10.8 

Mexico 3.5 3.8 4.7 6.1 5.9 5.9 5.8 5.6 6.0 6.2 7.4 7.4 7.1 7.3 7.5 7.7 7.7 8.0 8.2 8.7 

Energy and food prices, supply chain disruptions, and post-COVID-19 shifts in consumption have pushed 
inflation up globally. 

0 Only China, and to a lesser extent Taiwan, have seen negligible rises in inflation 
Bloomberg Inflation Monitor as o f 9/30/2022 

~ clearstead 1100 'i11pP1101 Avenu,• / ,m \111((• 100 Clevf'lcm,I, 0/Jw ./,/ I J,/ .' IG.,,.!J. /O<JO cleu,<c1•od<o111 26 



MARKETS HAVE PRICED IN AN AGGRESSIVE FEDERAL RESERVE 

IMPLIED FED FUNDS TERMINAL RATE 

5.0 

4.5 

4.0 

~ 3.5 

3.0 

2.5 

FED MEETING IMPLIED RATE HIKES PREDICTED FED FUNDS RATE 

Jun-2022 + 75 bps (actual) 1.50% - 1.75% 

Jul-2022 +75 bps (actual) 2.25% - 2.50% 

Sep-2022 +75 bps (actual) 3.00% - 3.25% 

Nov-2022 +75 bps (3) 3.75%-4.00% 

Dec-2022 +50 bps (2) 4.25% - 4.50% 

Feb-2023 +25 bps (1) 4.50% - 4. 75% 

Source: Bloomberg LP. Clearstead, dally data as or September 30, 2022. 

~ clearstead J iOO S1111euu1 Avf'/l/JP f 11,t 

Markets are anticipating 
the Fed to remain 

aggressive into next 
calendar year. 
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GLOBAL EARNINGS OUTLOOK 

EARNINGS OUTLOOK BY YEAR 
60.0% 54.8% 
55.0% 

- ~ arn~ gs G..r:9wth 50.0% 
Beginning 

CY22 Earnings 
45.0% Growth 
40.0% __r •- Est imates 

35.0% I I Earnings G_r:owth Estimates Uan 2022): 
S&P 500: 9.2% 

30.0% EAFE: 3.1 % 
25.0% 21.0% EM: 5.2% 

20.0% 17.1 % 

10~.% 
15.0% --- 11 .9° 

10.0% I 
7.4% 48%1 
.1.3%• ... : 5.0% o.s%n 0.1 %1.9i¾tJ.4% 

0.0% 
_ .-,_ 

,~DI 81--5.0% -0.30 

-1 0.0% 

-15.0% -1 2.3% 
-20.0% -18.4%6.8% 
-25.0% 

-30.0% 

-35.0% 

2015 2016 201 7 2018 2019 2020 2021 2022 

■ S&P 50 0 D MSCI EAFE ■ MSCI EM 

• Earnings expectations are beginning to ebb for the first half of 2022 as analysts downgrade their expectat ions; CY2022 U.S. EPS 
growth estimates have been reduced the least 

• Expectations for EM markets have eroded the most in the face of heightened energy costs, global monetary t ightening, and the 
slowdown in the Chinese economy (CY2022 EM earnings ex Russia would be approximately -6%) 

Source: Bloomberg. FactSel. Goldman Sach s. 
Data as of 9/30/2022. 

~ clearstead 110() \ll/1('1101 ,\V('tll/P I ml \1111e /()fl ("Jt-vclonrl, (J/11() ,)41 M '16.,, .• I /11'/0 <11•111 ~1, (I{/( 0/11 28 



GLOBAL EQUITY VALUATIONS 

-~ .... 
z -VI 
0 z 
z 
a: 
<( 
UJ 
0 .... 
UJ u 
a: 
C. 

Current P/E 
{NTM) 

40.0 

35.0 

30.0 

25.0 

20.0 

15.0 

10.0 

5.0 

Average PIE 
(NTM ) 

--• ! -
! f 

MSCI USA MSCI USA MSCI EAFE MSCI ACWI EX MSCI ACWI EX MSCI EM 
SMALL USA USA SMALL 

15.6 14.4 11.0 10.7 11.1 10.2 

17.0 19.5 13.7 13.2 15.2 11.3 

Source: Bloomberg as of 9/30/2022. 
Average taken over full index history. MSCI USA• 1994. Current; MSC! USA Small• 1994 · Current; MSCI EAFE· 2003 • Current; MSCI ACWI ex USA· 2003 • Current; MSCI ACWI ex USA Small· 1994 • Current; MSC! EM· 2003 · Current. 

~ clearstead 

MAX. 

T 
+1 ST. DEV. 

CURRENT 
AVERAGE 

-1 ST. DEV. 

l 
MIN. 
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S&P 500 INDEX: 2022 YTD PERFORMANCE & OUTLOOK 

5000 

4500 

4000 

S&P 500 OUTLOOK - H2-2022 

Bull scenario: S&P trades up to 
4,300; 1 Bx on EPS of $240 

Baseline scenario. &Pis range bound between 3,600 to 

3500 

3000 

2500 

2000 
~ N 
N N 
0 0 
N N ---. ---. 
N ~ 

~ 0 

S&P declines -23.6% 
from 3-Jan high to 
16-Jun close 

N N 
N N 
0 0 
N ---. N ---. 
N (Y) 
0 0 

S&P declines -25.3 
from 3-)an high to 
30-Sep (new YTD 
low) close 

N N N 
N N N 
0 0 0 
N N N ---. ---. ---. 
<;I" Ul '° 0 0 0 

Source: Bloomberg LP, Clearstead, dally data as of 9/30/2022; Past performance Is not an indicator of future results. 

4,000 as prospect oft landing remains unclear 

Negative scenario: S&P finds support at 3,200; implies 
15x on EPS of $215 (:::::-5% from CY2022 EPS) 

Bearish scenario: S&P finds support at 2,800; implies 
14x on EPS of $200 (-10% from CY2022 EPS) 

N N N N N 
N N N N N 
0 0 0 0 0 
N N N N N ---. ---. ---. ---. ---. 
r-- 00 (J'I 0 ~ 

0 0 0 ~ 

~ clearstead I 1 JO ~U/lf't ,nr .4vt-''JU(l t 1st ~urte 1()1) (l~velm1tl. OIWJ .J4.J' 1-1 )1n.u.' 1 ](l'Jt) it'd/ 1 t r,11.< n1 

N 
N 
0 
N ---. 
N 
~ 
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MONEY SUPPLY AND INFLATION 

MONEY GROWTH ON CHANGES IN INFLATION 

11.00% 

9.00% 

7.00% 

5.00% 

3.00% 

1.00% 

-1.00% 
L/) L/) L/) L/) I.!) 
~ ~ ~ ~ ~ 

0 0 0 0 0 
N N N N N -- -- -- -- --N L/) 00 N 
0 0 0 0 

Fed policy having desired effect 
on money supply, which could 
suggest inflation rates trend 
lower in the months to come. 

I.!) I.!) I.!) r--- r--- r--- r--- 00 00 00 00 
~ ~ ~ ~ 0 ~ ~ 

0 0 0 0 0 0 0 0 0 0 
N N N N N N N N N N N -- -- -- -- -- -- -- N -- -- --L/) 00 N L/) 00 L/) 00 ~ 

0 0 0 0 0 0 0 0 ~ 

m m m m 0 0 0 0 ~ ~ ~ ~ 

~ ~ N N N N N N N N 
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 L/) 00 N L/) 00 N L/) 00 ~ 

0 0 0 0 0 0 0 0 0 ~ 

N N 
N N 
0 0 
N N -- --N L/) 
0 0 

- Headline CPI - YoY (lhs) - M2 Money Supply- YoY Growth, 18-month lead (rhs) 

Source: Clearstead, Bloomberg LP. Apollo Group, Data as of 913012022. 

~ clearstead I 100 Supe1101 \l'P/111(' Cm/ \Ill/(' I()() Cl.:,·elo11cl, u111r, .;./I/./ _ fo.621. IO'.!O le,11 ft,,., C.)/ll 

N 
N 
0 
N --00 
0 

Possible path 
for inflation 
18 months 

N (Y) (Y) (Y) 
N N N N 
0 0 0 0 
N N N N -- -- -- --N L/) 00 

0 0 0 

30.0% 

25.0% 

20.0% 

15.0% 

10.0% 

5.0% 

0.0% 
(Y) 'SI' 
N N 
0 0 
N N -- --N 

0 
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FED FUNDS STILL PRICING IN RATE CUTS IN H2-2023 

6% 

5% 

4% 

3% 

2% 

1% 

0% 

IMPLIED FED FUNDS RATE 

First rate cut expected in 
Fa/12023 

Current 12/14/2022 2/1/2023 3/22/2023 5/3/2023 6/14/2023 7/26/2023 9/20/2023 11/1/2023 12/13/2023 1/31/2024 

Source: Clearstead, Bloomberg ( 11 /2/22) 
WIRP 1-Sep WIRP 1-Nov 
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EXECUTIVE SUMMARY 

3rd 
Market Value Market Value % of Quarter 2022 YTD 
07/01/2022 09/30/2022 Portfolio (%) (%) 

Total University Assets $77,012,438 $89,301 ,340 100.0 -2.0 -1 0.5 

Total Policy Benc/1mark' -1 .4 -7.2 

Total Operating & Short Term $18,259,421 $32,360,317 36.2 0.5 0.7 

Total Operating & S/Jort Term Benc/Jmark2 0.4 0.3 

Total Long Term/ Reserves Pool $58,753,018 $56,941,023 63.8 -3.1 -15.1 

Total Long Term/ Reserves Fund Benchmark3 -3.0 -13.4 

Total Domestic Equity $17,500,366 $16,768,025 18.8 -4.2 -24.0 

Russell 3000 Index -4.5 -24.6 

Total International Equity S4,723,735 $4,268,936 4.8 -9.6 -28.0 

MSC/ EAFE (Net) -9.4 -27.1 

Total Alternatives $6,388,174 $6,384,936 7.1 -0.1 -8.7 

Total Alternatives Benchmark -0.4 -7.0 

Total Fixed Income $30,140,588 $29,518,874 33.1 -2.1 -8.1 
Total Fixed Income Benchmark' -2.1 -6.5 

Total Cash & Cash Equivalents S155 $252 0.0 0.3 0.5 
90 Day U.S. Treasury Bill 0.5 0.6 

1) Total Policy Benchmark: 45% ICE BoFA 9 1 Days T-Bills / 17% ICE BoFA 1-3 Yr US Corp & Govt/ 11 % BBgBarc US Govt/Credit lnli 8% Total Alternatlves 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 I 20% BBgBarc US Govt/Credit Int, 
4) Total Alternatives Benchmark: 100% HFRI Fund of Funds Composite. 
5) Total Fixed Income Benchmark: 64% ICE BorA 1-3 Yr US Corp & Govt/ 36% BBgBarc US Govt/Credit Int. 
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ASSET ALLOCATION GUIDELINES COMPLIANCE 

Total Plan Asset Allocation Policy Range Current 
Operating & Short-Term Pool 0%- 50% 36% 
Long Term/ Reserves Pool 50%- 100% 64% 

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

Long Term/ Reserves Pool Target Range 
Domestic Equity 27% 20%- 35% 
International Equity 8% 0% -15% 

Total Equity 35% 25%-45% 
Alternatives 15% 0%-20% 
Short-Term Fixed Income 30% 25% - 45% 
Intermediate Fixed Income 20% 10% - 30% 
Cash & Cash Equivalents 0% 0%-5% 

- Within Tolerance ;;;mm 
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SCHEDULE OF ASSETS 

Ticker Account Type Begin Market Market 
Value Value % of Portfolio 

$ 09/30/2022 

Total University Assets $77,012,438 $89,301 ,340 100.0 

Total Operating & Short Term $18,259,421 $32,360,317 36.2 

Federated Hennes Government Obligations Fund Cash $18,085,214 $32,186,155 36.0 

JPMorgan 100% U.S. Tr Sec MM Inst JTSXX Cash $81,903 $82,258 0.1 

Vanguard Short-Term Federal Adm VSGDX US Fixed Income Short Term $897 $1 0.0 

STAR Ohio Cash $91,406 $91,903 0.1 

Total Long Term/ Reserves Pool $58,753,018 $56,941 ,023 63.8 

Total Domestic Equity $17,500,366 $16,768,025 18.8 

Vanguard Institutional Index VIN IX US Stock Large Cap Core $11,509,927 $10,947.037 12.3 

Vanguard Mid Cap Index Adm VIMAX US Stock Mid Cap Core 52,896,962 $2,777,020 3 1 

Loomis Sayles Sm Growth N LSSNX US Stock Small Cap Growth 51 ,535,417 $1 ,541,389 1.7 

Victory Integrity Small Value Y VSVIX US Stock Small Cap Value 51 ,558,059 $1 ,502,578 1.7 

Total International Equity $4,723,735 $4,268,936 4.8 

William Blair International Growth I BIGIX International 52,075.085 $1,903,513 2.1 

Dodge & Cox lnternat'I Stock DODFX International 52,648,651 $2,365,423 2.6 

Total Alternatives $6,388,174 $6,384,936 7.1 

JPMorgan Strategic Income Opps Sel JSOSX Absolute Return $710,969 $1 ,308 0.0 

Allspring Adv Absolute Return lnstl WABIX All Assets $979,088 $323,454 0.4 

Weatherlow Offshore Fund I Ltd. Cl IA Hedge Fund $4,373,080 $4,401,060 4.9 

H.I.G. Whitehorse Principal Lending Offshore Feeder Fund, L.P. Private Equity $325,037 $1 ,659,114 1.9 

Total Fixed Income $30,140,588 $29,518,874 33.1 

JPMorgan Core Bond WOBDX US Fixed Income Core S5, 113,793 $4,899,376 5.5 

YSU Intermediate Term Bond US Fixed Income Core $4,274,608 $4,149.134 4.6 

PGIM High Yield R6 PHYQX US Fixed Income High Yield 52,882,866 $2,842,827 3.2 

YSU Short Term Bond US Fixed Income Short Term $12,514,014 $12,348,377 13.8 

Lord Abbett Short Duration Income I LLDYX US Fixed Income Short Tenn $5,355,307 $5,279,159 5.9 

Total Cash & Cash Equivalents $155 $252 0.0 

PNC Govt MMkt PKIXX Cash $155 $252 0.0 
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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 

Q4-2021 

$75,380,975 
$30,000,000 

-$20,000,000 
$10,000,000 

$1 ,874,010 

Q1 -2022 

$87,254,985 
$24,000,000 
-$6,000,000 
$18,000,000 

-$2,985,648 

Q2-2022 Q3-2022 One Year 

$102,269,338 $77,012,438 $75,380,975 
$14,000,897 $68,000,897 

-$20,000,000 -$897 -$46,000,897 
-$20,000,000 $14,000,000 $22,000,000 

-$5,256,899 -$1, 711,098 -$8,079,636 
Ending Market Value $87,254,985 $102,269.338 $77,012,438 $89,301 ,340 S89,301 ,340 
Change$ 

LONG-TERM POOL 

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

Net Investment Change 

$11 ,874,010 

Q4-2021 

$65,170,297 

$1 ,872,290 

$15,014,352 

Q1-2022 

$67,042,588 

-$2,989,645 

-$25,256,899 

Q2-2022 

$64,052,942 

-$5,299,925 

$12,288,902 

Q3-2022 

$58,753,018 
$897 

$897 
-$1 ,812,892 

$13,920,365 

One Year 

$65,170,297 
$897 

$897 

-$8,230, 171 
Ending Market Value S67,042,588 S64,052,942 S58,753.018 S56,941 ,023 S56,941 ,023 
Change$ $1 ,872,290 -$2,989,645 -$5,299,925 -$1 ,811,995 -$8,229,274 
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PERFORMANCE SUMMARY 

QTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2021 2020 2019 Inception 
Inception 

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

Total University Assets -2.0 -10.5 -8.4 1.2 2.9 3.4 4.0 3.5 7.8 9.5 11.5 3.7 Apr- 04 

Total Policy Benchmark' -1.4 -7.2 -5.9 0.2 1.6 2.4 2.8 2.5 4.3 5.9 8.7 2.8 

Total Operating & Short Term 0.5 0.7 0.7 0.3 0.7 1.2 1.0 0.7 0.0 1.1 2.4 0.6 Jul-10 

Total Operating & Short Term Benchmark' 0.4 0.3 0.3 0.2 0.5 1.1 0.9 0.7 0.0 0.8 2.3 0.6 

Total Long Term/ Reserves Pool -3.1 -15.1 -12.6 0.0 1.7 2.9 4.2 4.0 9.5 8.8 15.3 4.3 Jul- 10 

Total Long Term/ Reserves Fund Benchmark' -3.0 -13.4 -11 .2 -0.1 2.2 3.2 4.3 4.0 8.0 10.0 14.2 4.0 

Total Domestic Equity -4.2 -24.0 -16.6 5.8 7.5 8.3 10.6 11.3 26.9 18.5 30.4 12.5 Jul-10 

Russell 3000 Index -4.5 -24.6 -17.6 4.2 7.7 8.6 10.9 11.4 25.7 20.9 31.0 12.6 

Total International Equity -9.6 -28.0 -26.8 -2.6 0.7 -0.2 3.7 4.5 10.0 16.7 26.7 3.4 Oct- 10 

MSC/ EAFE (Net) -9.4 -27.1 -25.1 -3.0 -1.8 -0.8 2.8 3.7 11.3 7.8 22.0 3.3 

Total Alternatives -0.1 -8.7 -10.0 1.2 -1.6 0.4 1.9 5.3 -3.7 14.3 0.7 Mar-1 5 

Total Alternatives Benchmark• -0.4 -7.0 -6.6 3.3 2.3 2.6 3.3 6.2 5.4 11.7 2.3 

Total Fixed Income -2.1 -8.1 -8.4 -3.5 -0.9 0.8 1.1 1.1 0.1 5.2 6.6 1.6 Jul- 10 

Total Fixed Income Benchmark5 -2.1 -6.5 -7.0 -3.5 -0.9 0.6 0.8 0.9 -0.8 4.5 5.0 1.3 

Total Cash & Cash Equiva lents 0.3 0.5 0.5 0.3 0.4 0.0 0.4 1.5 0.7 Apr-18 

90 Day U.S. Treasury Bill 0.5 0.6 0.6 0.3 0.6 1.1 0.9 0.7 0.0 0.7 2.3 1.1 

1) Total Policy Benchmark: 45% ICE BofA 91 Oays T-Bills / 17% ICE BofA 1 ·3 Yr US Corp & Govt/ 11% BBgBarc US Govt/Credit Int/ 8% Total Alternatives Benchmark/ 15% Russell 3000 / 4% MSCI EAFE. 
2) Total Operating & Short-Term Benchmark: 95% ICE BofA 91 Days T-Bills / 5% BBgBarc US Govt l •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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PERFORMANCE REPORT CARD 

% of QTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2021 2020 2019 Inception 
Inception 

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

Assets 100.0 -2.0 -10.5 -8.4 1.2 2.9 3.4 4.0 3.5 7.8 95 11.5 3.7 AP.r-04 
Total Policy Benchmark -1.4 •7.2 -5.9 0.2 1.6 2.4 2.8 2.5 4.3 5.9 8.7 2.8 

Total QP-!ratln &Short Term 36.2 0.5 0.7 0.7 0.3 07 1.2 1.0 0.7 0.0 1 1 2.4 0.6 Jul-10 
Total Operating & Short Term Benchmark 0.4 0.3 0.3 0.2 0.5 1. 1 0.9 0.7 0.0 0.8 2.3 0.6 

Federated Hermes Government Obligations Fund 36.0 0.4 0.5 0.5 0.3 0.4 0.9 0.7 0.5 0.0 0.3 1.8 0.5 Nov-21 

90 Day U.S. Treasury Bill 0.5 0.6 0.6 0.3 0.6 1. 1 0.9 0.7 0.0 0.7 2.3 0.6 

JPMorgan 100% U.S. Tr Sec MM Inst 0.1 0.4 0.6 0.6 0.3 0.4 1.0 0.8 0.5 0.0 0.3 2.0 0.5 Oct-11 

90 Day U.S. Treasury Bill 0.5 0.6 0.6 0.3 0.6 1. 1 0.9 0.7 0.0 0.7 2.3 0.6 
Vanguard Short-Term Federal Adm 0.0 ·2.0 -5.6 -6.2 -2.9 -0.5 0.7 0.7 0.7 -0.5 4.5 4.2 0.9 Oct-10 

Blmbg. 1-5 Year Government -2.2 -6.3 -7.0 -3.8 -1.0 0.4 0.5 0.6 -1.2 4.3 4.2 0.8 

STAR Ohio 0.1 0.5 0.8 0.8 0.5 0.7 0.1 0.7 2.3 1.2 Jul-18 
90 Day U.S. Treasury Bill 0.5 0.6 0.6 0.3 0.6 1. 1 0.9 0.7 0.0 0.7 2.3 1. 1 

Total Tenn/ Reserves Pool 63.8 -3.1 -15 .1 -12.6 0.0 1.7 2.9 4.2 4.0 9.5 8.8 15.3 4.3 Jul-10 
Total Long Term/ Reserves Fund Benchmark -3.0 -13.4 -11.2 -0.1 2.2 3.2 4.3 4.0 8.0 10.0 14.2 4.0 

Total Domestic E ul 18.8 -4.2 -24.0 -16.6 5.8 7.5 8.3 10.6 11.3 26.9 18.5 30.4 12.5 Jul-10 
Russell 3000 Index -4.5 -24.6 -17.6 4.2 7.7 8.6 10.9 11.4 25.7 20.9 31.0 12.6 
Vanguard Institutional Index 12.3 -4.9 -23.9 -15.5 4.8 8.1 9.2 11.4 11.7 28.7 18.4 31.5 12.9 Jul-10 

S&P 500 Index -4.9 -23.9 -15.5 4.8 8.2 9.2 11.4 11.7 28.7 18.4 31.5 12.9 

Vanguard Mid Cap Index Adm 3.1 -4.1 -25.4 -19.5 4.7 5.5 6.6 8.7 10.4 24.5 18.2 31.0 10.7 Oct-10 

Vanguard Mid Cap Index Benchmark -4.1 -25.4 -19.5 4.7 5.5 6.7 8.7 10.5 24.5 18.2 31.1 10.8 

Loomis Sayles Sm Growth N 1.7 0.4 -28.5 -24 7 -0.8 5.1 7 1 9.4 10.4 10.2 34.3 26.7 3.7 Sep-19 

Russell 2000 Growth Index 0.2 -29.3 -29.3 -2.9 2.9 3.6 7.1 8.8 2.8 34.6 28.5 2.6 
Victory Integrity Small Value Y 1.7 -3.6 -18.6 -12 7 23.3 6.0 3.1 6.6 8.6 33.6 1.2 23.1 9.1 Oct-10 

Russell 2000 Value Index -4.6 -21.1 -17.7 16.2 4.7 2.9 7.4 7.9 28.3 4.6 22.4 8.5 

Total lntamatlonal E u 4.8 -9.6 -28.0 -26.8 -2 6 07 -0.2 37 45 10.0 16.7 26 7 3.4 Oct-10 
MSC/ EAFE (Net) -9.4 -27.1 -25.1 -3.0 -1.8 -0.8 2.8 3.7 11.3 7.8 22.0 3.3 

MSC/ AC World ex USA (Net) ·9.9 -26.5 -25.2 -3.7 ·1.5 -0.8 3.3 3.0 7.8 10.7 21.5 2.7 

William Blair International Growth I 2.1 -8.3 -36.3 -35.6 -10.2 0.5 0.6 3.8 4.4 9.0 32.0 30.7 5.0 Jul-12 

MSC/ AC World ex USA (Net) -9.9 -26.5 -25.2 -3.7 -1.5 -0.8 3.3 3.0 7.8 10.7 21.5 3.6 
Dodge & Cox Internal'! Stock 2.6 -10.7 -19.6 -17 7 5.5 0.2 ·1 .5 3.1 4.2 11.0 2.1 22.8 3.5 Oct-10 

MSC/ EAFE (Net) -9.4 -27.1 -25.1 -3.0 -1.8 -0.8 2.8 3.7 11.3 7.8 22.0 3.3 
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PERFORMANCE REPORT CARD 

% of QTD YTD 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 2021 2020 2019 Inception 
Inception 

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

Total Altematlves 7.1 -0 1 -8.7 -10.0 1.2 -1.6 0.4 1.9 5.3 -3.7 14 3 0.7 Mar-15 
Total Alternatives Benchmark -0.4 -7.0 -6.6 3.3 2.3 2.6 3.3 6.2 5.4 11.7 2.3 

JPMorgan Strategic Income Opps Sel 0.0 0.5 --0.2 -0.4 0.6 0.8 1.4 2.5 2.1 0.6 1.6 4.0 1 1 Oct-18 

Blmbg. U.S. Universal Index -4. 5 -14.9 -14.9 -7.7 -3.1 --0.2 0.9 1.2 -1.1 7.6 9.3 0.0 

Allspring Adv Absolute Retum lnstl 0.4 -3.8 -9.2 -9.7 -1 .0 -1 .6 -0.5 1.6 1.8 2.6 -2.9 11.2 0.1 Mar-15 

HFRI Fund of Funds Composite Index --0.4 -7.0 -6.6 3.3 4.1 3.1 3.2 3.5 6.2 10.9 8.4 2.5 

Weatherlow Offshore Fund I Ltd. Cl IA 4.9 0.6 -10,3 -11.8 3.2 7.2 5.9 5.0 5.5 5.6 24.7 13.6 -9.7 Jul-21 

HFRI Fond of Funds Composite Index -0. 4 -7.0 -6.6 3.3 4.1 3. 1 3.2 3.5 6.2 10.9 8.4 -4.7 

H.I.G. Whitehorse Principal Lending Offshore Feeder Fund, L.P. 1.9 0.0 0.0 Jul-22 

Credit Suisse Leveraged Loan Index 1.2 -3.3 -2.6 2.8 2. 1 3.0 3.7 3.7 5.4 2.8 8.2 1.2 

Total Fixed Income 33.1 -2.1 -8.1 -8.4 -3.5 -0.9 0.8 1.1 1.1 0.1 5.2 6.6 1.6 Jut-10 

Total Fixed Income Benchmark -2.1 -6.5 -7.0 -3.5 -0.9 0.6 0.8 0.9 -0.8 4.5 5.0 1.3 

JPMorgan Core Bond 5.5 -4.3 -13.4 -13.5 -7.0 -2.6 0.2 0.8 1.1 -1 .1 8.1 8.3 0.1 Sep-1 7 

Blmbg. U.S. Aggregate Index -4.8 -14.6 -14.6 -8.0 -3.3 --0.3 0.5 0.9 -1.5 7.5 8.7 -0.4 

YSU Intermediate Term Bond 4.6 -2.9 -9.6 -10.1 -5.3 -1 .2 0.7 1.0 1.1 -1 .3 7.5 7.2 2.9 Apr-04 

Blmbg. lntermed. U.S. Government/Credit -3.1 -9.6 -10.1 -5.4 -1.6 0.4 0.8 1.0 -1.4 6.4 6.8 2.6 

PGIM High Yield R6 3.2 -1.4 -14.7 -14.1 -1 .8 -0.3 2.1 4.3 4.3 6.5 5.7 16.3 3.0 Jan-17 

Blmbg. U.S. Corp: High Yield Index -0,6 -14.7 -14.1 -2.3 -0.5 1.6 4.1 3.9 5.3 7.1 14.3 2.6 

YSU Short Term Bond 13.8 -1 .3 -4.3 -4 .8 -2.3 -0.2 0.9 0.9 0.9 -0.4 3.7 4.3 2.1 Apr-04 

ICE BofA 1-3 Yr. Gov/Corp -1.5 -4.7 -5.2 -2.4 -0.4 0.7 0.8 0.8 -0.4 3.3 4.1 1.9 

Lord Abbett Short Duration Income I 5.9 -1.4 -5.6 -5.7 -1.5 -0.2 1 1 1.7 1.8 1 1 3.2 5.6 1.2 Apr-18 

ICE BofA 1-3 Yr. Gov/Corp -1.5 -4.7 -5.2 -2.4 -0.4 0.7 0.8 0.8 --0.4 3.3 4.1 0.9 

Total Cuh & Cash E utvalents 0.0 0.3 0.5 0.5 0.3 0.4 0.0 0.4 1.5 0.7 A r-18 

90 Day U.S. Treasury Bill 0.5 0.6 0.6 0.3 0.6 1. 1 0.9 0.7 0.0 0.7 2.3 1. 1 

PNC Govt MMkt 0,0 0.5 0.7 0.7 0.4 0.5 0.0 0.4 2.0 Apr-18 

90 Day U.S. Treasury Bill 0.5 0.6 0.6 0.3 0.6 1. 1 0.9 0.7 0.0 0.7 2.3 1.1 

1) Total Polley Benchmark: 45% ICE BofA 91 Days T-Bills / 17% ICE BofA 1-3 Yr US Corp & Govt/ 11 % BBgBarc US Govt/Credit Int/ 8% Total Alternatives Benchmark/ 15% Russell 3000 / 4% MSCI EAFE. 
2) Total Operating & Short-Term Benchmark: 95% ICE BofA 9 1 Days T-Bills 15% BBgBarc US Govt 1-3 Yr. 
3) Total Long-Term/ Reserves Fund Benchmark: 27% Russcll 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 Alternat ives Benchmark: 100% HFRI Fund o r 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 
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vol.it>lt t~ lho\e ofl.irg,r <om?¥'111'' G,owu1,i0<kJ<•n pufo,m d .t'trtntty !Tom l hf .,.,.,~,, ., <1 wti01f! M1d cow, typ,11',ol ,10,t~, .ir,u c.an bl mOft volMlle 1n.a11 otrwr types or , 10,th V.ilut \IO<l , c.ar, ~ •fOl'm uinc,tntl)' in.an oin"' 1ype,ot ,toc1i.,.1na un contin\.llr 10 l>f' undtfv.iluea D'/ uie r,wrlt.tt 101 IQ,!.& Pf•oom. ot1nie 
The commod 1,n U'ldvwy c;an be s(go,fi<.intl)' atlie<ttd t,ycommouty P'""'- w o,kl f'Ytnts.11npor1 con,,oa. worldw,IJf c0tr<JM1ll10n, 10,...-1,vn,nt rtgul.ltoom, MlU Konom.c cona 11011, 
(holngH kn rl'.M Hlilll'Vol!uH o, tconorn,c (01\d.ltOM Coll'! ,i;,,,,, .a DOS.I- or nl!Joll-YI' f'ltl'tl on IHutf\ 111 lrll' ,u1 Hl.Jtf' lnd"'l,Y, wnocn may •lltn you, inwum,nt 

l ndu P«rlnidPfla: 
Thi' S&.PSOO lndu 11,,11)10.Jd IMWd mM~et INlt~.cornpr,wao! SOOIMl"UP tomp,,..H.&ttllttolTy (OM>dt'll'd ltJ)flWnf,11Vtof1h1' UO<- m ... i.. .. 4\ ..... FIQI, lht SC,P t OOlndu l\•n uom.tnolf'd (ntl"'(Of'I\.Olllt (I ll'l')t♦\l'nl.llrv,ofm.tl , r ,dU'.i cornp.an,u The s , , , 00 1r'ldu ,, . '°"'"'"I .... '""' we1 Cflled lnClt• lrwt COMfl,I\OIE.00\ffloll Colp US UO<k:schostnlor m.Mlo.tl 1.1111', kfucdty;N'lO 
~fry group reprf!l,fnt.i.on. 
The 11.U.SMII 1000V.-lut lndt• , llu utll 1000 ln d u ,inc:l llu.u-tll 1000 Growth Ind .. Mt N'ld'Ct\ INt mu~ure 1n• p,trloun.inc .. o P Lol•ge- (4P,I• l.ltlOtl v,11u,e \IOtli.\, LM,e C4f)ll,i lolltOn \.10<~.l .. nd Wice (,lpU<J,11,on i,owtn \lo( li.\, fHp,!<1'1111'')' Tnt lluutll 2000 V•IIHl lndH, lluueU 20001ndtJI .-na 11.U.IM. 2000 Gl'owth lndt1t ollt tnd.Cel trw\ mt.-Wlf me p,ll'rfQfm.lflCI! cl l~l•Up'f.i,./MlOO 
v..tut MO<lu. ~t~l..t!UtJOn \10<li.s,ind ,m.,,1-c.i;,<t.iii.-110n po,M h ,toclo.'I. rt-\pl"(INely The lluJMII Mldup Y•lu• ln-clu, lluJ~I Mldup lndu Mid IIUIMII Mldup Gr-lh ln<I•• ..,., lr>OCtt INI mt.-,u,, I~ l)t'l10Hn.tnce OI r,11(1 C,19<1.1•1•1.on \14lle Uotkl, ITl>IO <•P.1• ut,on MO<lo.\,incl m,eJ Ul)lt,1iilJ'..CIOM g10W1h lH)(~1•1.pen1Vtl)' Thr llu1.uO 2SOOV.-lu • Ind, .. llu uell 2500 lndu 
,inc:l lluntU 2500 Gr-th Index mHWII' 1h11' Pf'"IOl1f'1¥1<1' ol ,m,lll lO m.'3 C•P v•Ju.11' \.IO<U,\IYW!I !O m>IJ up ~fO<l\4M ,m.a,11 !OrTld up growih ~O<-.l, lf\.Pl'<INt!y. tommonl)' lt'fer1tO 104\ •,m><1° UP TM lluutll lOOOV• lut lndu. lluu tU ] 000 lndu .Ind lluutll JOOOGrowlh lnde• mtouoe 1hr pl'lt-QIIT\,inc;f cl tne J.QOOi.,got US v,ilve \.lotk1o, J.OOOl.i,gen U.S .. \.lotQ .,,a J,000 
1.-Jgttl U.S. grcw,,th !.IO{h, !1'1-f>KINrl'y, b.lWc:l on IOI.II rn.,f'I UJ>:l•H..CIOI\. 
The Wll.shlre 5000 Inda: ,.,_.,,e\l'Ots tnt l>fO.lOl'\.I not, lot 1hr U '.i tquey m.a1• 1'1, mt,iS.1.1' r,g lf1t>pt<ltwm.anc~ ol .all U ~ ea,..,ty WWI t-n w-tn lt'old 'I""'"'~ po<e Bit.I The WIL,hlre Mkro C.-p lndH 11 ,1 m¥..el <.a;,,t, .. l,il.on-wt,,;.t"1 lnCH;c <OtnP,!'INI of 41 ~O(\,:\ir, tPV W l-lf'lllt' !,,OOOlrrcH:1 ~IIW 2,'.i01 • '""' 
TN: M.S.CI (AH (( UroP4, Aullului.-. F.it l.-11) l r'ldt• rt Ol'1'CMC:I IO mt.-\Ufl' dl'V'l'loped mMktl C'Qu,ly ptrlat,n,ir,,Ct', •..ctuo.nc trlt' US. oll'CJ C""4dol 1hr MSCI (mw1lnJ M,1t lt.th llM) l" dt• I\ CIU'&r>td 1011~,iW,f (100..1 t'l'l'll'll'l'IC m.l<li.fl ~,..ty pe,rfo,m.1nu Tht MSCI Wo,ld ltlde• I\CIU•&"l'CI lO~olt.ull' &Jotl.lJ c:111'\'t!Opl'<I m.tl• l'I .-qu.typtflor,n.i,nce Thi' MSCI World 11\dH h -U.S. 
lndu tS Ot\.pCI to mUWII' IM equ,ty m.ifltl ~1form¥1Ct ofdt¥t>OOl'O ffWll\tn ,iM,d f•<!u<lif'S. the US The MSCI Euro~ Ind• • r1.-n Uf'~f'O lll<JI'• COl\\;(l,flt'd , .. proenl41'1W of de'fflOl)t'd ( ,.,,ope,1n coun1,,..,. The MSCI J,1p ,1n Ind .. ,,.n unm.in.ig.td ll"IOh con\.Ul'rNJ ll'ptf:Wnt.llNI! OI \10O,\0l ),ip.in. Tn.t MSCI 1",1clfi< • . ._ J,1p.in lndtlt 1'.ln UIVTlilNt;tCJ no.e~ <Off\>Cll'fl'<I 
rl'pttwn1.1t,;e ot \loci.sof M.,. Po1C1':c <OU1"1tt11:s t•t!ua.nc J,i.,.n. 
The U.S. 10-Ye.-r tn.a.1ury Yield ,s cent1._'y <O""°"'l'U to bf• b.liroml'tcr ror IQrlg ttrm ,n1, ,n1 r,llti 

Menill lyn<h91•d.ay T,bill ltld<f• in<IUIJI'\ US. Trenury b•ia w-(tl• "'""''"'"C m..i1w1y 1,om I U4Jl0 lmonlfl\ 
n ,. 8 u d .-y1 C.-plt.-l~(IC) U.S. Treu ury lndu I\ Ott-Cl'll'O 10(0\ll'f puDl;c otar:•1.orn Ol lht US Tre.iw,y wa\h o1 ltfT\,l,IW!& m..&IUIC)'Ol- yu1 or mor, , ..... BC Agrt, .. 1. Bond Ind• .• """ ~,,d m..11•1'1 v.at ... -1nted pa1'01m,in(t' Otnc:nm¥ , lo, .,..,.."mtfll cr..a .. f •td , .iur dtbl 11,\Uf'S. oncluc " ' JO\'t'rnment, (Clpot.11,. ,il\l,f'I tl,l(,,o. ,111(1 mor1,.-se o«~ed '\.Uut,hnw1n 
l'll.llunt.n of.at IHU o,w Yf,IJ The BC U.S. Credit Bond lndu I\ Ontrwo 10((/Vf l p,vtJl,cly I\\Ul'd U '!, (Olp01olle ,lf\d '1,p«lf,n, 101,,,n Ul'bef'\11.rn ¥t4 M<url'CJ nocn lt\,111 "'""'' '"' '\.p,11"(11,ed m..iu,cy, f,qu,Uty. ¥'ICI q,i..a .. ., lfqVlt'ffitfll\, ooncu rrn<\.I Of UC "'l""'''a toqu.a,t,!y '"" SC U.S. A.ltne:Y ltldtJI 1\ <ll'l'&IWO to (Ovtl P<,ll(,<ly l\\.Ufd Oetll cl U '!, Gaw,nm,ml .ai;encott. qu.n,-1.<kll,i 
(Otp04',11JOOS. ,lfl(I <orpo,olte Of tor, ,:n 011'01 cu.r• fllnd bylhr US Govtrrvnent 1tie BC CM8S lndu I\ lk\ gtlt'O 10 rr 110, (Ommtrc..-l rn()C'l(oll' IMC•f'd , .. ,u.11••no,.,,..."'1tnt'l1l cr..ue QIM'4y(R.a.-l/8B8 1086 or .-oove)uu'lg 1400<1(1. s.&P, .and F Hh f,t\ptUIVl',Y,,., lh m.MUf.l)' of.ti lH\I on,ye., '"" BC MIS 10\du '°"''""'"fltY mor11•1e D.1(1,,to p,1'\.'\.--lrnougn W(UOl(JC'\jOOthft~ea r,llt' 
.Ind nyt,rK1 AAt.h) 11\Ul'CI 11y'Gfl1111' M n(C.NMJ1). F.irnt l.l.telrNMAL ,tod J-ll'Od.e M.IC (HI.MC) 11',e ac U.S. Munlclp,11 Bond lndu (O'o'l'lllfl.e U S uoa.i, dt'l'\Offi,l\,Alf:ll. IO"C te1m , • • 11':• tmPI, bOl'ICI m.llllo.11'1 w-lh to...,,,,...,,., \11'(.tOIS \loltt.and loul '"""'.al oel·&,ll+Ofl oonas. ll'V't'nut ooncH. lfflUle-d boncts,, ...i-a pre ,eru.nofll oona, The BC lll"S lnde• '"" unm.trwJl'd m..a,lt.et lf'ld•( m.M uo of 
U '.i T•t•iury lnn..t<in l;t,..~ I~• wcuo.1111'~ The 8C U.S.Gov""""•" t Bor,d lndH ,, ,1 m.ar\.f'I V4Uot' - •&flfedtllOP, o olU.'.i G-rnnwnt I •C'<l l~t'CltDI I\IUl'I Wtnm.ituU.fi OIOne ytM o, "'°'" fht IC ABS lndt• 1\ .a nw1'-.t1 Vol~l'Wl''C'lltd ll'lOt• IM.ill COVt'f\t •l'CI f,i!t U\.t:1 Q.ICo.l'CIH<UfC•f\W-h.tV1'1,iCt Wl'lC"Uler ll'Wn Of tqu..111001111" ~•r • nd U•,..t,1rf p.a!I ol.ipuOrl( oe,1.; Inf 

inDe• (OYl'f\lhe w1o,,,,;nc Coll.ilt'r.111)'?1'1,(rll'd,.I (,ll'c:l\, .-..ics. nom, ,qucylo.lO\. \lrM1dtl!U (0\1 ut, !y(lol'lt ,,raucf,on bc)t,(ttj. .-,.0 m.afl\J«IUIINJ ntlU\lfll Th, IC C:.lob.-1 "'"'''I" • Ind•• I\ (Off'p01tdOl !fllfl' \UO trld-1:11'\. ' ""US A.gftc«e 11111~ .. P•n (uropHn ""'"'"'' lf>Ofo.. .and tht A\i«\-P,K,',c A.ftlt~lt lnck• In ""'""oil" lht l/'1dl'• i\(lt'ollll'd IO be ,I 0,()4(1 b,U...., ....... , ...... oftn, 
perio,mM'l(f Of ot!V1!1,1rnt'f'\I cr.aoe ,,.ed I.lie oetx on ,I po.a: 1-<.a!C' Tht BC us Corpoult l 011J A• lr,dt.11 ~ "" ~ "1CJI'• '"°'"""'f'\t"'C llUIJII< Obl,',ill'°"' or u s (OfQOf.:e .,,0 '\.P.-(•r•d '°'"'1'1 dt'M .. Uft"J. oll'CJ wcurfe nott'\ W,fh ii lf,l'IMfllflg ,nalu, l)' ol IO)"f'M\Of FT'(Hf: fha BC U.S. Corpor.H t Hl&h•YIMd lf'\du mNWIH tne m.-r,tt of U'!,O~f'C, non.,n,,ts:mtr.t g1..ot, 
• ~f'd.Ult. l.luble corpo,.:,ooflOS IM BC 1,u..,,,tdl•t• Co.-por.-tt lncl4JI nludl',w .. ,~ .. c, Otb1 f,om us ,lflltJ nc)n·U S ,no..u1<,a , ~ ty, .a,WSfn.•n(I• >M.tu.:,o,,,. '"'-'""'th•t1 .... .a1.on ol 1 1 0 ) Uf\ The BC U.S. tr-.uury l°"J 1nc1 .. \oll'll.;nm.lNtNJ -~ llPI'~ "I l)I.IDliC. Obt,g)~O! 1n,u '.i Ti.-nury w,n .. ,l"n'W ... f'l m«..t.cyo'oneyt¥ Ol'fflOlt Tlll" BC U.S. 
GOYtrnmenl 10 Y..-r fr..-...,,y lndtll ITl•H\:.lfn lflf l)el'Qfm,w;:e o' U \. ht-•Wt)' ,ec:urot °" th.It h.f\,f' ,1 r~m.en "C "'Wll.l"(Y Ol lfU tn.111 10)'1! ... ,. fl'lf! BC 8M Co.-poute lndtA tnf'~l'S- ltw pt,!ormMl(t of lht :., ..o,,e S.W, ,.-~u I , tc, U!f U ~ dolWI' CUl'!OIT'l<t\oltt"c:l C<>lpol,11111' OOntl m.,,1ktt l~ BC GlobM T,N:141,Y •• u s lndH ~wOl"S CQ'l,l'f-'11: ~ •l~ O't lfl\ll!SlmtN·p«ll" '°""'"""' °"t1"!0t 11'111! Urkt.N Sl•:es. on 10Uf ( UffO'f'JC<t'\,, tn.it """'"• '"'""'I'll'"£. m.&lut'ty of 01W! )"t',111 o, mo,t .f'lll ;lff , .. t .. a tnV1fl\ltT"f'nl gt.ackl or f gT\11"1. ,,, .. IC ("'")ling Mukt t Bond Ind .. I\ oll'I "'llm,I""""' .... ll'W: lOll,I) ll"IUI'"' tor e• :4"f,WO (Ulljl""f~n.111NJ Ol'llll lffl.ll\,.!TIC'nn ol 1nir ""'"!:'"I m¥kC'n Jht BC U.S. Se<urldnd Bot'ld lndt• r:\ ,i (OIT'pQ1. :e of ~S.11: ~d \C(Ul•I f'\ 
(o.,,lll'r,l,tlird mortpge:--DiK~NJ wcurc n((RIS.-.-t' z;tMJ .. "(I ' , co ,.ai .. monw-- OM;O.N \,f(UU H. Tho! IC Qu.-!lty Ohuibutlon MA. B. • nd CC· D ltldl<H ""'<KufC' ll'lt' !t'SPf:C'l'V~(•t'O I q.u.,.I n of US cnrDO<.at"' .ina Sp,t( 1-t"d to, .. ,go Ot'L"l' .. Ul't'\ ...i 'l-«\.IIINJ OO<t'S Tr,.,, BC UN;,..-1,11 ltlcl4>t ""'~' u-. ... ~ ot ttlol'U5 At;gf"3'tC lf'df'o.. l"C US ti.gt, 'f,td Corpo,.it4' lndt ... I~ J.U.A 
Ina.-.;. tnt ( Ul"oool¥ 1nciit,. ine [mitrl"'t i.u,-....a tno, ... M'IOtN ron [!USA po,i,on 011rw O,IB'.i tno,~ '"" 8C 1•J y.,., Govemm.ent Credit lndu, 1,-,1n ,.....,.,M'I.JC«I ,nucr• (on,.dfr•CJ rtoplf'\j!N,tt".-ol Pf"I011rMKe 011.hort ll'IFn US. <01por•e t)Ofld;, ,III\CI U 'i, J:OW'ltvnf'f'III OOlllh WCh mollluft-4'1" tu)'n one IOthrttvtM~ Th< BC Lon,s•t•~m (iov•nmant lndH .;, ..., u~td .no,, 
rt"«:.rg pl'flQlm.atlCt' 0!11111" iO<"C !l'l'm &OVll!•r.rn.11':flC OOf'ICJ tn¥1o.eL TM BC ltll~• I• Agsreg.at e Mda:. mt.nurn thl' Pf'IIOl'm«l(.C' OI ,,,_l!'fTT't!O..it"' tf'fm ll'N'fst~ &!Mk bOnUS The BC Mtt-rmtol,11• 1· ] Y .. r Govffn,-i!ICredll lndtl ,.. .. .,.,.._, _,. ,,,... OfllQfrfloll'C• OI U.S 0o4# ~:fd US flH\.uf~ gOJerntnef'\1·111':.KN! ill'ltl 4'Wtttrrt'nt£1...,. U '.i.. COfpot.l'!t' WCi..f<lfltn.,i: 

~t>••-.f'W11 m.,1u--!yo•c,,~,, ,,..., ont'fl'"'"no ~sth.a.ntt'n)'4'.,.., 
n,,. B.-n k of A.!Mriu Ml U.S Hlfh Ylafd Ind•• t•.io ., me Pfrlorm.nc, ot Dl"IC'N ""'"'tm•rx &!'.ad' US OOll,,ilr 0t'1'!0"'-""11'CI <otDOl¥11' ooncu pYDtciy 1uUl'<I.,, u~ USm,i1~t1 ()1,1,1 fy.rlJ DOnd\ M.IYI' ..c i.o111 ~'ft'* "'"""n"'C ttm110 !n.lllu,,ty, ,1,e I • I'd co~"""°"' I' ...i.c m""'"'Ytn ounwncu,g ot , 1oom or, 

fllC' HFll.l f u nds of Fund.slndu ( HFlll f OF) l'\..inPQW!_ ,;r .. dlfldl', °''i'Wd IOmt.HUl't Int p,c1fo,1n.,nc:, olht'al" tur'IOof lurw;r """""'"'' the mo,f 1,...,.BO()mu,111 tll.ttCY(Ot'I\UUll'nl\ ollt' ll!<IU>ft''310'- 11 lt,1'\..I , ~m,1,on,n,.,\elllll"ldff """"'4gir<T>t"nt •1'd.ilr.ldnt 11,1c .. 1«0tdt.p4nl'W'lg ,tt It'-,~ Umontfl\ lna-,no., N'KluOH DQtnon.ana off\Nllle lur>d\UJI .ii retwns .,, 
ll'por11'd•nl/SO 
Tne NCUIF l"roptrty lndt .oc (N"I ,eprewnl\ QU.alttrly llfnl'WllfS. (OrTIQOUI' 10(,l)r.Mt ol ,,t,.,.n ml'U UII' Ol ,i v .. iywse POOi of lr10.Y,O ...... tomir,u,.al , ....... u,1e P,Optll,t'\ .-CQU,Jtd in lh• p, .... .a•t tT\,lf\ fl '"" inot • IPP,ewro olp.ll'lmt'fU\ N)Cf'I. ,n'3U'\.lr.a.l P,O~rt,e1,. otfce DU \tine, ...i-a ll'U. P,Gpf'ft,t\ wftCh .,. ill W.t\l £Cl"lli O<(I.IP,l'd ¥\CJ OWnf(I Of conc,01110. ·-~, 11\p.lfl by, ••• 
11'\pmptll"l'IU.ut.Ol'l.a.l IIN1!UOI\OIIISCJl's:gn.-tl'd •rnc In old41IOf'l lhC'UptQP4'11UIIWt,11t' ncluOfa mu,1 Pt '""""~I'~- nc,n,."C"'Ull:ut411 • nd"'1(omt'p!OOUlt"'' .,,a • !develOpr\C'III D'o,etll ... t'f' •<!vdl'CJ Co"'lho1tn1,tntlUOt'CJ "' ' "'"Pl MY,&;vf<I 41it41,((l~ltl'l'ty. , ,ttlt'f ,n{frn.a,ttyor , •ll'1'f\,l'Y U'\.f\C 1,(;tn,0,11'3 (ommt'f(loll .. .lo !Mt.lll'~,l<YI tnll'lhOOOlogy [.Kl'l P,OOfllY mu\! bf 
.l'IOll':,,enoe,.y •w•,i,l'd .i rri,n,mu,n cl Ot'l<e """"Y tnrtty-e¥~ 
Thr H SE N.U:UT All ll[fh lndu I\• m.ar,11'1 c.ap,1 ...... <11..on- ...... ,11c,a on(IU l~I .,.oe-... ,"t'd to mt.HU,f lht' perloi ...... nc, Of .-1 t•.•-q,M ,1..-<J Rt.al ht.alt '""""um,rc Tru1.fHRflhl lholl ., .. ~\led Of'I lhr 11-vor, '!.coc• C.tNnp. 1nt"Nr>e1,c.an Sloe, f •<"4"C4', 0t CIW NASDAQ N.ifion.&I M.11\.pt li\1 
Tht 0-J-• U..S. Wac:t Ru.I b UI• S-uriliff Ind•• 11, ,1 !lo.al-.10iuUtd m.11~11: UptU.JMIOlt-WI' grc.td W'ldu ol ~~ly t1.ldfO tt.-1 t'\l,ilt \.Kut1hns-Kl'l ol\lf.11 n1.ateW1Vt'Umtrlf UU\11\Rflhl ¥WI It.II fll.ltt opt1.tt~C tOfn~I'\ !RIOC\I 
Tne c.-mbrids • P E lnd•:11 11..a.1ept'\f'flllolllC,n of fl'IUf!'\i lor OV'l'I 7°'of IM IOl4IIOOll,ilrl , ... wa l1y' U '.i leWl,1&"'0 DU)'out. WOOIO#Wlll'd Ol'OI ¥WI Wt<•• , ,1u.a.c,on m.iNgff, llom 198£100turn0Pt 1007 Jwiu1n, ... f,ll(ul.alfO IN\.11'0 on IM poosea ,,,,,.w, Jnll.-<1 rt!Ul'n.ind ... rtt 01 .. l It'll'\ Thu,e OOOlfc:l "'""'" lfl)IHtnl t11C' •114 to ena , .. 1. or,..iu,n (,1..(yl.at.-0 orl tn.. .igp•i•e o, ... 
c..,,nflowl.inam.a1, l'I v.ak.Hll'DOl'ltdbytntgerw,.11 p..anMnoftMunOl'llyln& <on"1wnn '"'"'QUMltrlyM'ICI ,1J'VIU..ll r.,pan1, 
i,W UNven hy of Mkhl11n Cor,IUfflff Senllm-tnl lf'\dall n ,1 ,_ ton~t' .ndt• PIJO'. 1hl'G mof'IINf D-/1~ U,..,,tt"-IYo1 M,c"1Mt oltld Tham'IOn lt4'u1trs lhf' ln(lof• 11 no,m.i ,e(l lo rwv,r ,1 V.aJ<JII' ol 100 '" OeumOt'r 196' 
voe· '"" CUOEVo:.<IIM)'lt'OCll' .. (VIX)f!. Dl\.l'd on lhr 011cnof,p s.&PSOOtnoe• PVf .,...,0 , • • QDlq!.' 
G°'d • • t p,l'WfltNI D)' tht' oca..., ,DOC pr,n of one 1,oyoo..nc, 
Wfl CNda -w,u lf:&.1!.lnltt'""1l--,ilt' n•J••df olu..cJ.t Ooluwo•s .-borne:,.,,." "'OolP'ot''l&-
The Atford.-blllty lndt• me.nur..-s ol,1 pcoul.M10,n. olo-t)' IO,i .. OfO 10 pur(NW ,I p,1111(~ .:.em. ,ucn ,i\ ol nouw, 1nctu,d 10 lht ~oon, lf'COITlt> 
Thi' H-tnhlp '-tscorro...ttdbydMcuig IN m,mOl'f olOWlll"I-OC(UOOtd ntl..n~, ""111 Dylht'numtMt ol0<(up.edt10u .... n1 ur111,or ntlV\eflO~ 
HFlll tm...Jlns M•rktu: A.Jb D •J~an. Glob.a,l ltldu,. l 1dn Amtric.a Ind•-- 1lu.s.sf.t/E..-.s1..-n (uropa Ind.JC lhr (O"'S-UOA'rtSOl lhP t.r'-1 [1""''"' i.w..et\ lnd,coi,. 4111' 1-C't'Ofd,l((Ofd" to1n.r .. Rec- lrvtUl"l"f'm F0(1.,"1, Ori)' rtw-1e I\ no lttvnll'r"C'<"l su,: .. ey (flt'1..-1or r,c,..;,.on 1r'IU'WW ,no {I\ F-,,m. tL.i1.1-~.t"(I .H [ ,r...igng ,.,.l«l':S n..-t' ,i rqO'I.I ~UN'I': l«us ,n ont'Ofthof 
!olklw"&ff:Ol'.lO,,C. MHS'A.W t', ~ Run,.i/[ .Hll'ln ( 1,.1opt Ul.nArr-c!r.c:.._A.lr.uorlhl'M.dd"' l ,1\.1. HFlll lH: ( nw&aylS..dc M• l•l•h Ufolllf'lnv,n.c'le,r,ploy ~t'\.tlTtfnlP,OU·U•Ul>ncnt-lJ IOoOf'l'i! -..,ooportur'lfl,f\ on\N.\W1-tt~S.pt( #,cn.uieMH, Oflnot tn,11._4't l'I~ lrit t.Uol'WIC"I maru,m .a1tw!Olt.-:pt:niw,wn.cntu:ttdllf'lol'. O!ollfTI.IO.f: C""".f1•'"SI HfAI IH: Equity 
M ~ket N .utr•I ruo111q,ul'ff!Pi0y~,c¥,fCI ~«.vf tt'ltrl>Qvn 0 ' ¥1,i,..'y.:,rig pr(.f C:U:4 104'<1!11.MI ~o,rn.-.,on •tJOU1 tuu ... e prc:t rno,,t'ff',t'f'C ,1nc, rt:.itrOflt.rps Ot'!Wttn WCIJI :,H, \.l<fCI 1,1'(1,11,..l~ ~(N\11' M'.0 Wo4' HIii.i (H: Qu,1ndutlvt Direcdonal \.l!Mltg.Ut!rpoy ~'\.l.c,1:eo Qwnl t,ilve lt'lfnq....n o! •n.i"f.:.nc p,ce <U:4 to~ffl.._n ofto,ITWIC.on ,iOO.ilC fl.lure pt<I' 
ITIOYfmem~ re~~hiPS oe:wtl'fl \t'(Uf.on, w~rt M<V t,n ff)f pur,~ M'CJ "'" Hflll l H : Yl-ort•Biu ad W•ltCM Pfflploy ~,UI (t'(nr,,qul'S ,i wn-th lht ....... u;,ne-nt U'\t'S..1 I\ P,t"O,(•·N on •nl"'1-1'1"ert O' me ........ ,ol"l(l'l««l~IU<S 0"1 If,.,. unGf'fl)'"'C (OtTlp,lnd w:n tne p Ol 'CSl'l'C \ .nc 011,n. ... ..td CO'T'p,ift'.11'\ HFll.l lH: l•MOklJYIHul1hc.-~• uro111q~, "1"T'D-,oy ... ,~ml':"( 
P,O<H 1.C'1~ t0!04'nt·'yopoom,1•1;.:.n .,k'CVll'IH.,SPf'(JI< r,,c'1(>.lff,HO!t,...m.a1 ~"' l'I W'\>.CMll'w ,......,,._" m.anc•n .. ·•-...lol,. pc,n,se .... i"<n hCHCIS!n.l:ol •rn«,t:11Mf¥,\.I ,n,(lf'IC ')'"gopoonl,if\,Cfl Ol\(Ofl'!p.tn,u tnvtl'd ,nMfc:levcl(lpn>ef'C.P,Od...C:!JOflr.O .app,,c:<11.on o•tl'<~lOE(. D10ll'<fW'IOIOIY~ ""'":..:l'd!Oprad..lGJOOO!C)t\¥m.«t'vLCM\ ¥1<1 n.r .. :nc: ... , .,c~ry 
HFlll ft>; Diitre.sud lln!n.Kturins , u•"l...s""'t!"n tr-pray..,.. ll'IVHtmtrc protHS ~ ontorpo••:, t , ,o intonw ,r,sm,1T1ctt1a, pr,,_ yon corpo,o11e u•o.11tt\lri.irTlt'nU of<OfT'lW,ne, If.ad .. , 1111 ignt.u.nc Ot,tourn tou,,.. 1 v.a:wl' .tt •'\.WolflCt « otllCl'<l l?,111 ~..._.d • rrwc~cy .is• ,n,.,.1 olt'~Ml'f !Olm.I ~r...~ouy p,ocC'tctl& or fNl'I(..._ m.,r..e1 ptrCl'pt.oOl"I o•,._.,,., tl"l'n ptOCl'~..,,p 
HFAJ 10; MWJW Arbltr.ai• U•olltfU """'(h tmp,oy .n lf'WU:rntf1't P,OC:t'U P,IIT\M•-'Y rocuwa on opoorn,M,•S. 11"1 tqi.,ty •Nl eq..,.1y ''"'.:Kl '"Sttutr.4'na o • (Ofl"Olnf'S .....n<h "'" {U•ll'ft! '/ t,..arta .n • (O•l)l)r•t- ir•mMt,On. Hrlll 10; Prtvu , hwWlltg-,l1tlon D \H<ltf''"'' v.-Nh tmpoy..., lffif'\ll'Y\C'f'lt P,O<t'\, Pl"""""Y l....ci..-wo Ofl 0;)p0/t...U-4'~ ,n •qu If~ t<J,o"!)' rot:...i:l'd .-illtl,l'T'l'l'tl\ o• 
COfflOMl..-s.wnc:n .,~ pr.mat"'t prlv-,lt•l"<CI 11,QI.,.(! IMN'luN! Hrlll Mac.ro:Syutmt d( Oh!Wllftto \tl¥.egUMII'~"~' Pl'O<HkJlyJ)<ol f<U lul'l(IIOf'IO'm,11U,t~.:( ... .-p><rtr-,r,,,c ,il'ICJlll!(tv,,u· flV'Ct,1,, W'ltl lltceOI no,r: ....... nce or~ ... ., ... " o-,-.. ,me p,o,rt'O,O pos..t~ Hrlll llV:flod Income • Aue< 1.-ckad ~,:,•ietH .n .... -n.cn:r-t'itYWttttr.erw. :nt"'•SP,11'0.Colll'<l on 

rH.:.Ut.on ol • SJ)l'.NO Ottwttn lf~l'<l lf'\1.llumtf'\I, lfl wtwn ~ o, ,,..<J!I-O;t (Ofl'lp(N'M'f'"J olllW l~HC "" ' Jlt'<l •OCOfT',t ll>Slr-f'\I b,K, t'd ~,(41 co.i..1t1..i or OI""' I ,,.fl( .. ! otll..pton, (Ofi"IS. Uf'4l (•101,) CiUlll!r ll'\M'I rnow 01 • 'Pt'(,~,( COIPOf.allOl"I Hrlll 11.V: fbed ln<OIM • Conve-r11.,.. A..bltu,s• nc\...Of';; u, .. : .. g.,e1,,n.....wn tne ""'HHT't'~ 1rws,s.11 l')fKl.(«l'<l Ort /t.a;,u:,on o · oll w,..a 
De!W'l'otnfl'Wtt'<l lf'IMt\J'Tlt'fflS in Wh,(11 °""' Of mul,pt' <omoo""nc,ol~ s.pruo ,s ,1 (0""'11''1 tJ,.t '"'Cl --CO<NIRSll\,11"erc. Hflll illV: fl• ad hwome • Ccwpon t• lnCluclil'S 1,(1o11q....,. ""'""'ti tt,t '"""I,.,."( trwt:;; •1 oreo-<.rtd 00 ..... ,.i;i.on of. \f)lt',irJ ~ n /flolllf<I >MSU\>ffll'Jlll ,n wn!llh Ol'le OI' muc.pj,11' COn'pont"!S. of tne ~p,'HC K • (Olpot«I' hf'(l -nc:orre ..,i:/uf'\"M!t'I[ HFll RV: Mult l• 
Str•ltgiH , m:,,oy _, lt!YnU .. t'flf. :hf'S-<\tS preo<•ta OllfHU<IIO,, ol • \Qll'HC bttv.-<L'f "'".«e<I )'.f'.lJ r!$llurne .. s •n """"'ftOf'll'Of f'l"lul<t I' (0ff'l)Otll!l'lS01 ln.t SO<it..ct cont•~'•, of'(l ll'KOl'IW', Gf, ... ,t',f'_ equ:y, ru. HIMI'. MlP or tO'T'l>#\olC<lfl OI u•-~ «t'lt• oft\tl' ... T'l",l'fl:, HUI llV: YI.id Ahwn.-dvt., tnde• ,:r.a:.,, .. , itmc,.oy ..... """"tffll"t'I[ t!'lt't .. tS P'4'0"'""° on IH--..!.a!C>n o • ,1 SD'l'.0 
Ot<wtffl ,e:..:l'd fl'SlfU'Tll'nl\ In ,,,noc,, Ol'lf Of m..1 o.e Cornp.>!'111'1"¢'\.0!l~'l.:)f .. .-d <ont.lI~ ,1 df'INolll...--t', t"qu(y. fl'<lj t'S,(,i!C'. M lP or(on-t>r\ll<Wl ol lnit\.t'Ofot!"ff '"""•'"t'f"tS. Stl«flU •1t lyPc.a!')' quo1f'C~ol¢ ...... , di..,.., IOff't!..ni,IIP I~ ... \! '"I lt'll-~O oo_,n,r,•,uu~ ol'1CI. ,n 1,0fflf'(4"1,, oenr. ')•m«: ., pou.om ,n lflffl<'I tn,tr.sc ,IO..r\111'0 SD<t'.ad ~-"" ll'lt'W lf';;lfU"""ris 

ll'Dln.tf'CS.., Mlr«l'III' oppo,tur,ty lo, trw ""'"':m,rc ,,,_~, 
Thi' Cor,wmtr l'rice lndtll (C"J 11,.in ~oOnM)' ll"t(l.,(,l!Of INI m...a'\.UrH UW(f\.anll' .n1N (0\1 ol• l, , t<I D.11,C't ol ptOOJCn .a,na W,V<tS. ll"ltl>Ud."' hou\mg.. • f'<lf<Cy, 1000. .inu ".,."pon.t'l·Of'I TPV CPI I\ pub, \ht'(I monu~ Ut1~Uot""rw-"' noltd. !ht' CPI 1'1Ulf' " .... ol Cnt' cute 1n,s ll'PQl1 "cru:,o 
Thi' C,_di t Sul1H levtn&ad lo.11n lndu 1\ .a mMl;,et v.i'.ue-~ Cf\ltd "'°"• on.&nfd IOll'l)f.t:Wf'C IIW IINt'\.l.ob,t Ul'WflW ollnitU !I do .a1 ·0enom,n,i!f(I ll"vl'1•pd lootn ,....,~II'! 
fhl' Dow J-~UIS Commodliy 10\d._. mC'UUln tntper1o,m,ncf of !ht' (OOYTI00.1>1!\ l'll.llUI It con\l\UOI t.UNr&"' 11..otd IIAUfH COl'lll,i('t\ OnphyU..-1 <ommod,t;,nth« • re V."1',&f'll'd IO«<ount lo, Uw «onamc: Sg"-f<-• end m.arot1. l,qu.cl-ty OI ucn COmfTIOd<y 
fht, S&I" SOOVl.lu-e lndu,. ltld<fx S&P S00 Index ,11,d S&I' S00 Growth 1nc1 . .. ~ , • Oro.Ml-NW'Q """''"'ft tnd.cn thlt '"""'"''" tne p,-rlOt'm«l(f of ... l"' Up.U-l.lolll!On v•w (omp.,naei. t.a1ce <4Pt• l,il,<.,n (O!Tlp,ll\'1 .. l"l;f 1.a,V uu.t• a;,on JIONlh(on"JMf'fl. ll"lptn""'ly The S&.I" 400Mld C•p v.-1 .... Indal! SI.P MJdC• p -t00 lndu ,11'1(1 S&I" 400 MldC:iip Growth lndu a,e l'ltlC.'1. uur: 
ll'ltolWlf' !nit PfftOll'TW!rc• ofmoc:l-S..ll'd v.iW comp.non, JTl,d-s...tt(I (OIT'P,..-l'tf\ .,,am-, HNI 1ro-,,,~n (Q'l"n,ln.n_ , .... Pt(l/11,4")' ~r.4' SI.P 600Sm.llC•p lnde• .,_ .a m111i.~: V•ut "'~ &'llf'd •riot• ·~ (00\1.IIO! (,00 llftol Col? US, \:otO.\(hO\,l'n !or f'N!\.11'1. ~-"'· ,.q.,,a 1y •M .-iQJ\11)' g1ouo ll'prtwl'll.at.on. 1he S&P to0 lndu (OIT\t>'ln ll'lt' l.irgt<.11? !,&P SOO•no Int: S&P MOC•:> 400. S&P 
Compltd on lndd Til ts• 'klO '10t.l O!the'i.&P To~ M.a, ~ei lnUl'•CHAIL ,ncivarc . ~,:O(Qf' 1'>11' !o, r.ne~PlMI ~ 4''-' UO"l ;t, (uO~<o~u: ... 1'l1.Qflli(o!,&P SOO S&l"Glot,• I bus Property fndt.• ot'nts. ~ mt4Wlt'\ll\4',fNt\.lolt)e '-""'W"W olp..l>i<'Y r,-,n, p!OPl'flY<OIT!pMW'SOOffl< l':Cl lt10f'Yl''opl'O .ind emt•g"'& m.a,\,f!lta:O..Or.& !Ml' us 
".'ht 11.uutll tOOOV.tut lndlll. 11.uutfl 1000 lndu ,1nd lluutll 1000Growth IMI•• Mt .nd.(fS. lh,1,1 fl"lt',il.iirt I.hr p,tr!onn•n<e Of Lol1£f' c.ip.t.t!JMl<IM V•l-t "otli.\. l.arp t.ap.Ui.:,1:,on \.10<0.\.lf>a ·.,11gt <.11>1,1 1¥.-c>n ('OW.h ,:oclo.S.14'11lor<l,.,,f:", lht llu~I :lOOOVMIHl lndu_ llu111fl 2000 lncl4w And lluutl 1000G,_th lt'ldu ollf t uiocn !NI me..,.ure U-t p,tilorffl41nct' o ' ,m..- -<,i,p-1•...r~ -on 
\1.-lwt S::O<~S.Sm.tll•U,p.1,1,.1..it,on 51:()(l(t•nd vn.- -cap.l.,._U!tOn g,o,,,•m IIOC:o;\, rnpt<t ,,ely. lht llu.sMII Mlck■pV1k.ie lnde.-_ lluneU Mldt• p ltldt >t M'ltJ llu~I Mldt•p Growlh lr,dt• ... , •l'O<I" tMit: ,..,..~ure ln.t Pf1lo,m,an,.;• of mo u,p1....u•-on ........ ~ UO<I,;),, m;d,c,ic,.t.at:o11,o,1 \lot~S ¥'Id ff"d c•p;t.i .I.II.on grOWIM SIOC"-1,ll'~Vt'/y TN llu»t"II 2.SOOV•klt lnckx, lluue-11 2.SOO In.du 
•nCI lluuell 2SOOG,_th In.du fnC',i)Ul t' Int o-.to,m.anc, c• 1,rn,1::I to m,o (,Ip YolUI' Slot"-',. S.n'l.atl 10 rf'\cl <.IO )'O(",lnd vn..i; 1om<' up l'<' ... ~h \loto.,. ,open W'Y. COfntnOO'y ll''e11t-d 10 k\ •9.fo• c•p Th.- llu.,.-11 JOOOV.-IIHI lrnl•.x. 11u.u-ea11000 lndn .tl'ltl lluuafl JOOOGrowth In.du mtn.u<P lh<t' ~ •forrn.l"(t' o• 11\t' J.0001.Mg,ut US v..:.re UO(-..S, J.0001.irg~1 US uoc ... ~¥KI l.000 
!..lfgC'll u sg,ov.-t'l\.10<:la,,1t1.p,K1 ~.Nw-dOl'ltOl.almr•~c•:,.t.--1•,o" n,.. 11~.tl Mlcrou p "'"· tnl',iM..ll"'1lheC)l'II01fT\N'IC• o '1rw ml(IO(~~,...l'I o1 Cl'lt' us l'Ql.l,1)'"1¥~1'1 Tt-t lluntU Top200V,lueMd■A rrO'l,1.i!t'llflc 1)4'1fQ,1rNof'<,t of1r-e.-;.Pf'O.lllylMge c.a.pw,:r<♦l"l(Oit,...US f'OU-lyun-w,w '"P'"""""':t"U Df\!0(11.\ -ntho!Wrgttt 200~m..ai.r. (.-;> INC ~•'"-ti':"'"""' 
(h,ai!,Klt'f!U,U Tnit lluueU ~ • .oc•US Lllr&• C• p lnOil'" mt.tWfl'Slhe Pff!OHf..,-Cf Oltt"I': l.,MlfS,l "1Vttl~ \f'-1.Ufll- 111 dl',,t,op«I (Ck.If'(/ ... ,~.,. Ptet..io.ng (O'T'IM~ ..,,,.,.."" IOU~ Un-14'tl '.it•:" 
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DEFINITIONS & DISCLOSURES 

The Wlhhlr• S000 lnftlf flPp!e~StNbtO.IOHl onotJII '°' mt US ~l'f~l-.t"-.mt:n;,,'"'g lrleJMrfoun.1t'l(t o!.a;JU.S CO..tyW'<\lftt°""'..th lt.OJy.w•ao• POCta.t!.I lr>e W'ihhl,. Mk roC,plncln ~• rrw<'-C'l ~· lll!Of'I-'°"" gT'("<I ,r.ot~ lon"pi'~Of.al Uoc~,nU"of'W1.rutSOOOI~, btlOWlnt 1.5Qlu,_ T~ Wll"1-lr• ◄SOO lndu ,StO<T"PfM!'dOII UO<i!.\ ... lt't \'i ~hrt !,000 
l"l'lonl,,l'\IMot \toc1.:,.n1,-S&.PWO fhe Wlhhlr• ll: .. lbUt• Se<-urtlS•• i,.do(ll:tsl)f\<Ofl"ptl\ot:dolpuo,,c•~ 1,~01t,a,' ,e-s:,11,tt~se<u-l>M-
AI MSC.llnO>tiH •• ,,ou.,utf~ H W.U, C.,ou 0,..4''1CI) Gr1n,t0(,1i rttum ,n(Jl(,t\ ,~~, ~ n pc,~ot .a comp¥¥, O.Vdf'f'IO O:\.t11C.,.,1hOM lne ru1v~ttO ,i,n«,'C h tq...al tOINtotal O ... dtrM:l .itnOU!"C O UflbcJl~ IO~U)tl\ lt'\d"I In lt'Mo((k.l'CI)' of t~a.V.&:na p,l)"f'I COl'T>P¥')' GtoH tOYllf't~n incl<ff OOncM,, r,ow,,v..,. ,nc_tuofo ¥"/lb Cl~\\. lhc MSCI [Af( ltW-QfM!, 

Auttub,U•. ,., [ ,U!I Gutn ~6-.. ~0flC"lt<I 10 ~.u.urt (lf'Yt:op,,d fN!\.tt ,q...cy~to,nvrc~ tkd...a1tg ltle US. And CM\MSL Tiw MSCI £me.r'Jl"C M&rbu ilMJ Grof.I lndH "oes,p,tt 10 IT"4'"WI• S"°b.al ~""' mM"'-f't ~Cy p,,r~ll'l'.ttlCIP The MSCI World Grou Index KdU,-v,ed to me.awtepb,M o.woprd m.r,tt eqwy ~rtOtm..ntt Thf- MSCI World Ind ... C:x·U.S. Grou 
lndu 11 ()H,pa 10 tne.111,l;f. me NfU<:Y ,,,.,\.ft ptflOlm.lN.t of Ck',,t~ fNfl,.t,a MW] t:~duo6 tfie U S. fM MSC! Europe Gron lnde:ii: "__. untn"'""&f'G ~ (~rto ltP,Hfflt.111\t Of dellf'k»ot,J [ uropto .. n (0..-ChH. fht MSC! J•PM Grou lndu ~ M'I t.Jl'YN!'Vl"O irOf:) (Ot'K>CHfto ·~•s.trc~'ff ol "S.:O(o.1, of ),jMn. Tr-a MSCI h t llk u . µp• n GIMl lttde• Ken ur'll'l\,l!\,lf•d ,NJ,t1, 

(OR\;Qtff'O ftP'fW'ffl,1(/1,,t o• 1olotklolAw P«.tlc' COl.nll M.t.UlulU>& µp,,1n The MSCI ACtAJI Counl,y)Asl,1 e 11 J•.,.n Grou lndu l'I. frft /'lo.lC-old,.J\t~ fnll-.et , .. pq. u:,on -snt«I ino ... tn.H ~ue\~ IOrT'~..W,f me co,11yrn.1r,~ Dt11otm¥1Ct of~ t""Uluc:11gJ,r.wn. TI-t- M.5CI ACWI Grou lndu l"i • fl'tt ~ -.-;-u1ot«I m..lltt <4?U.JllllOl'I wt''&Jllttl lnOI'\ lfUrl K Of\..S,,f'CI to 
~.sue lhe •~Y mM\.t1 JW11CWmMKt Of<W'ofJtlptdMld &'l'NlZ'"C tn.lilo.t'li,. The MSCI ACWI • • USA GtMl tru:kx ~• lltt 1".o.t ~\A:ecl m¥kf'C up,.t.,._.l.i;IOfl ..... 'Cfll~ ll'IM11 lf\,11 l(Ofl\4f'NJ 10~-t' IM ~.iy mM\r. pc<tcwrn.n<.e olot\'elOCWd ,fnQ ffl'ltfP'!l ~ •ttS. C'•Oud.fll US. The U-S.CI ACWI • • US Sm.all C.p (i10W1h Gron lnde .c K _. m.11._tl t'..IO'U iut,on W~&f\led tot..i 
r~urn,r,ik-. ~-.-0 lnU\ l)Ot.,,, CM\.tdon\Nlr&'pncnM!drt-'ffll'ntf'd,_I O~.-OC'"'°' tNI K~d torne.nurie1neequ,~m.,r\.t1 ptr"Of'IT...-.;I!' ofthtVNtt<1pCf°""'1h $~)Ofckvt"ll,JM'd•nd fm<l'fl-r'lmM ~ l1-. to.t~ 1,-. US. The MSCI C•nad.11Grou lndex K~tom,eH.JIPIT,eptijl)trr,.lltlCe Oftrw1'tp•NI 11'14::.-0\tJITMfll.\Ollrit(.i,,,«i4 tn.tr•tl Tnt MSCl lAf[ 
SrnMI C.1p Grou lndu. fflof,I\Ul',t\lht ptrfo(m.f(I(• of VNIUp UO("' Ir\ h,00t .. l\ Aut-rr.-i..11,;,M\, iffld r« [~f'fnmM\aea T1'l,P M.SCI ( Alf V.1lue G,ou lftdu K .1 r,u1"o.,-: c.1p,c.--1&10ft - ~<PO lf'IG#• tNl man.IOI\ tf'4 p,,rtcwm.tonc,P of ~.aluor 1olOC1tt from f:ufop,t. A~~ «'Id I~ f.111 (HI Tne MSCI (M L• dn Amet'k• Grou Index ,,."" ro..1 .-0,1,1\tf!P tN!-..el (,IP,I~ U!,Ofl ,..,~'l"'JINI 
lf"Of , ll'UII I\ Cleitgnea IOfl'H~r, tne ~ ty m.lf~ perlorrn¥Ke ol emto»nl, mMO.im in l.M.n ~(1(,1 TN MSCI Padl\c " " u J.1p .1n Grou lndu mnwrn U-.. p,ttli>tm.lnce of IM ...... ~, ...... "' tiiOfl& Mnc, tttW Zu;«l(l .-na S<,,pOOfe tqu,(y tNlo.t11. The MSCI Wot'ld Sm,,U C.11p G,ou lndu ,, c1u,~ 10 me.--. !nit eq,..1-,, m.,rllt'I ~IOUT\...-.Ct' ol tN" '""'' (.Ip ~f!f\l ol otwlopcd 
mMUII, Thc MSCI US Small Cap 11S,0Grou lndu rtpl'~\.effltlhet..-iwrst of1,m.1J Ul),l;a.,J,11..or, ,om~i•nlMUS••qu::ym.,:lt.-t Tht M.SCIUS Mld C11p4S01ftdo 1,pr~sent,1ntt..-i-.t1uiof~mC",lf)U l41CO'I comp.-n.c, ll"ltheUSequ:tym.1rut The MSCI us Mid C.11pV11fu.lndn.1ep,nerc,,,....v.:ue (OfT'D,IRl,e\O!thll MSCI U'S ~dC,1p<ISOlrc1t ... l~ MSCI USP,lrM M ...... , 7SO 
lndur,pntnt\ IMunlw.114 of IMp MIO rn,tO.u-n up.11{.u1,on ton,p,,n.n III the US tou<ty m.¥"-tt ""' MSCI US Prime M11rt1.ec V,1lue, lndu 1,pr,.stnu th,ry.,.:uc <Omp,1r.n Ollht MSCI US Prime a.1.1r'-t'I 7SO lndt._ Tht MSCI US P,-lme l,larlte l Ci,owch Ind•• r~iewrr.1, IM grow;.hCOtTlp,ltl II"\ 011hr MSCI USPr>me MM'o.et 750 ~ • 

, ... Bani• }'• C.plt-1l,I) CIC) U.S. lr•a1vry Ind•• ~ cnisneo 10 COV<r lk-°"" o!J( litl,Offl o• IN US Truwry W.V, ,1 ''"'"'""" ffiillunly ol one'(#!¥ 0t n-:o,t fhe IIC Aw•.U• llond lnde'II K ,In ~u, m.wlttt YIIUI .... ~ Jt'(t<I f>'rform.nce ben(tlm,Jt~ fl)f <ffVe\lmtnt•IP'~ f.,;~-•ltt Otbt QI-Un . .nuuo "I gov,e,nm,rM,. (Oll)()l'Mt . .li~tt bl<V'd. .nc:i fflOflg.111'" INIC.1o.l'C stC1,11 IJf)'S Win 
rNIIJ'( n ol .-t lffQ Ol'M! yu, TM IIC U.S. c,edc Bond Index 11 Cttpd to COlotf P1,,bli<!y Kwed US. torpou:c ~ ~ .. "° ton,gn ~bconturcs ..,,a ~C"UftO notn trwt mffl the 1,pecAc d m.lCurCy. '-Quocuy, ¥-o q,.i.-.cy r~vr,ir~Ni; bon01- musi be S[C ..-q~f:lt<.110 ~Y the BC U.S. A&enc-J lndu ~ ~a 10 co-.tr pub'itly IUUol'U Cklll ol U \ Gove1M"tnt 1fl"IL-rt. Qu.1\1 leoer.-, 
COfpot.it'°""', MIO (O,Pl)t,CC Of l<lft"S" diPlll g.i.NMltffCI t>yUW us Gow1M1tnl Tl'lt- BC CJ.tllS lnde .11 K Ott~I IOffWrO,- (Otflll'lf1c,..almt)fl~-D,K o.1Pd U(Ul',C~Oflt'l'.t,.lmf'l"C C,Mk qu..a •yU\uJJBU8.JB88- Ot .. ~•)t.lU'I MoOOft, S&P, MIO f~Ch ruptet-Ytly,v. ttHn.lU.1'11)' of,11 lei\! orw ~"' The IC MIS lndu (oY~Ul"'rw:ymo,11.11• b.ac:IU'd JNH fntoi;cn '""Uni njlXll:n ,,,.ta,,., 
~ h)1>fld AAJ,b llnUitct rz>jG.tiM MHCGN,.tN.f~ t.t.elfNMA}. •ntt f•edd.e l,\,K (ltl.MQ Thf! 8( U.S. MunklP"' Bond lndu ((Wf!f),lhe u.s aoa., ~ecs. lo~ IUffl 1.u.,, trrjJI tiond ""'/\,~ w~n fOUt m.M\ ,..c101\ ,1.:iP«Mi louJ&en«.al oatp:ion oonm.. rev,rue bc>nds, lfflU'td bonds.. .wl P,&'•ftfun(lttl D0n01 lht IC us ll,S lndo l'J ¥1 Ul'Wnl"4tC fNlo.Cl "1Ck• ""'°' 
.ipol US. ftf.ll'WfY ln'l.ltion Un-.ec:t ln<Je.o. ~•ltH fn. 8C U.S. Govffnment Bond lndu "" mMo.CI vMUe-wtl&hlttl lndt• of US. Ciowtnmenl fi >lto·1111 Ot.oc ,-;\UH win rNu..tii,esol one ~t.11' or mew• Tt--4! 8 C ABS lndu ,o; ,. m.111 -.et Y.llwt ,,.,~ ·&hl:eo ll'lOt-. IN! covenl.xeo-, .. :e .-,.s.tt o.c:,ta s«uuL-nW'ltl •vtu,e L..,es,rul'tr ttwiri o, c,qu.M 10 onor ye• M14 th.It Mt p,,n of • pub'.aC dc<1•; 
lhlP '"°'~ COWf'IIJW ~ Coll.tlf!fal 1ypn Utd4 c.-,c:11. .,M,IIQ'\. home ,oY-iy lo«n,, ,1,.nONHOM 4-C ioly(r•te·•ect,,~(1.onborcJL .. nd ~ !«turtd houSi1"- The 8( Ciklbal A&,, ... ... lndu 11-(on\f)Owtl oftNte 1-Ub-orrd..Cti; IF!e u.s Ag&rtg.lte 100. ... Pan European Aggrtg•t, mo,-.. i!NI IM A$1¥1-P•otic -'ltlP'•l"C• 1noc .. In Vf'I:•• 1r.e ltl(k, Ii (IC,CtO IObe I bl'o..-d bl~ m,e.i,w,e of 
trie- ~1f01m¥1C.e ol~ric s,.-ot f . .,ccs ,.-1:0tllC °"" &!Obi $ol'.4f! The BC US Corpoute l0r11 A.a lndu 11 an u~ onot, r,epi,str-.r,g puoloc Ob'.g.tiort, ol US. corpor1:• Mid ~c,f""" lcwea.n dtb<f1'11,11e, M\CI wcu1•t.lnote1-v. 1h.- ,tm,u·w11 mlll.ll'1fy ot 10yt¥~ or mort. Th• BC U.S. Corpo,-.-1• Hlgh•Yl•d lndn mt.11.Uftt Int m.w1,J>1 ofU\0-otnom n.Mta. non ,nvntmtnl 
i,..», lht(J tete. lh4ble corpor«t oonih, 1M BC 11111, medl•I• Co,-por.1te Index ll'ltlu,;tt'f, OOilll'•df:room Nl."1 deoc ho,n U.S. .,., non US nou~,~~ ui:,,ty. ,nc, f.nenc..-1 IMU:4-CIOM is,u,n w ~fl ,1du,r111,o,, or l-10y,e¥f; fh4- BC U.S. lrui.u,y Lona Ind•• I'll Ml Ul'"lf1V~f!d Wldt:t reprtttt1Ung pubK oblption, 011n; U §.. TflP.IW,Y wJn I rcme_,.,.,. /'NIUMyol OOC ~-Of ffl0/11~ Tht BC 
U.S.Gove,nmenl IOYu,Tr•uu,y lnde• IN'Hultf;ln.Plf(IO,tn.11nctofU S.. T1enurywtU'IIIC"\ln¥.n.JYf! .. lf!lnHW'C INl!Untyoft.nul.11'110yitMf; TN: BC 8M Corpoute lndu m,H\1,ll'<Mll'W pe,rloon,lflCe ol!~t ... <ib,t 6M ,.~ r:,,o f,l(f! U.S.~-ckl'IOn'lltwled corpot•te 0000 ll'\.lll<f't. Tne BC Glo,b,al r, .. ,u,y • • USlndH IN1uOf!"I pt11Yntnc bon01 .-.wt'dtJt-u menl ""°" 
counU~'f, OUIS.oe lhe Un,tf.'O !it.lit),, 11"1 louJ ci.s,enc,u, ltl<lt h,fye • l~>fWlg m.lllUl'IIY of Ofle yu, or mo" anu •i• 1.i:t-0 ll'IYMl.ment gr~e 0, h,gntf The IC [ fflffglnJ ..... ,k•t Bond lndu I,, ¥1 u,wn4nagtt1 lf'IOt.o. ~ IOCiil /Ill.Sm '°' Ulern.il·C'Ufritney c:1,norn,n.i,u:o otbt 1m:n.11ntms of IM emttg "' m.11 ~IS- Tnt BC U.S. Setu, lllt .. Bond lndu II. ,orrpc,s,lt ol .UHt·b,K-.,t,O 1,e(\lf!I es. 
<oilolCt1'.a.,,tll mortJIIC' N(l,,,,ttl UC:UU"'1 j[RISA·e,+~bte)""" ! ~ea rolC• l'l"IOIIJ'~·b..K«-0 M;(Ulrt<n. lht' 8C Quality Dhh"l~tlon MA. 8. and CC-D lndk .. mus ure the rttP"'(!IVt Cf«! t quetlles o! u .s (ot'p()lllt .,,c; s.pte;l,etl '°''"" deocntlJ1H end M;(Uftd notes. The BC UnlYltfUol lndu 1tpcseno lhe Uf'K>l1 oltne U \. A11,rev1t lndl:o. 1'141 US. ll gn Y"'ld COlpor•I~ ~"" lhe IUA 
lnoe, the [urC:XSOU., ...__ .. cne Crne,l"I Mcf\.en 1no,.._ eod the non (RISA porllOf'I o!tne CMOS Incle• Thi: 8C 1-l Ve.a, Gove ,nme,nt Credit lndH 11, Ml urwn.-n.,~ k'let~ coos.oered "p,«1,crca1,..e of perlo,nwrc:iP of\tioll 1e11nU.~ corpo11te bonos 1nd U.S.~•nrntnl bOnC\ With m«urlllfl horn one totnr« yt..,,, Tne, 8C l •S Yeu Govemtnen1 C,tol1 lndu 11,.-, urV'l'le t1,,1£'(1 !NM"x 
<OM!dtu:a rtp,e~IMNt of perlorfflMICe of\hQ11 1e1m U.S <01porert oona, .no U.S. goytrninent bonds wtn n-wtur lrtt 1,om onie to INe)"C•'- The n c l0r1g·t•m Ciov.,,,m.-it Ind•• 11 .;tl url~ed lndc..- rd rc1,,.. pt'l'IOl"mMl<C' ot 1nie lorlS termgovernmtm boftd ,n.i,ro.et. lhe BC ln t•rmflfl;at e A,ggreg;11e lndH m.tr.wcs tl\e ~r!orm.11111:e ol incc1mw .• 11e-11Prm -'Yfli.tr1'1f'mgr•ue 
l>OnOS The BC ll'Her medi•I• l•l Y .. , Gove,,nment/Credll lndH JTle.ltUIC"\ll'lf pctloun«1c" o l U ~ Doi.It ~f'IO(T't~~ U.S. lrt.l'\uotS, J:OIIC•llffltfll ,. ....... 40(! l~tmenl gr.-oe U ... (Otf)Olate 1-ttUl"lt«t'S 11\.11 N'Yll'l JI tlfrn.t nong nvt1..w1ty of gro!ettt than~ yHr ~ lei,1, tnan lf!rlytM,. The BC U.S. l•l ., . .. , GOYl'f"nmertl Bond lndn K COfnC)fKf'd ol lr1'41W)' DONI ¥111 .-gttty IX>nd .. no 
4&f!t'ICY bond .r,d,c:es 1,,.1 t\fYI! rn.,u,1,nie, OIO!'\t to lhfH)'tlrl. The BC U.S. 1·5 ., . .. , (iovernm.,,t Bond lndu t1-compouc ol trtnury oond •ntt .lf'l1C.Y IXll'l(I ;an(I 8JIP"'Y DOf'ld ll'ld<(C"\ Intl have ml!UIC~, olooe 10, .... e ~HIS. Thf' BC 1·l ., • • , us r , •• uu,y Ind .. me,u.unn IN! oerform.1nce ol U S T,e.,.UI)' ~l!'(Uflt n In.II IUVC ,I ITWlUll!'y btlw-tf!n 110 Jyu11, .• The 8C Gove rnment Cr lldlt 
1nc1 .. moe.nure,, 1he p,trlUtrn.w'l<C ot U.S C.011,,nm.nt And cor'3(1'•tt bond, r,rieo lt'l'. t Umencgr.-1, or D1P:1er. w:th m«ur111t~ of•: lent oney111, 

llW: BC High 't'leld lndu (OVfllthe ur,""',se o l fu.N ·~•. non lr,yutnwnt gr..ato ~bl Pty•n•klnC (P11Qbonos. Evrobooc1-, ,.nc, Of!b( ISw11!1, l1om (OUF'IUIC\ °'"£11.11\W H trre1g,r,g ,n~l fJIS (" z~ Atgent,n.a. Ort1•\. Vtl'll'lU'!'4. ti( )ere e'l'.luot<'. b1J.t c.neo..,,, .. no glo:Joat bonos (<_;{( "'"1,er,e(l}Oll'f,'1,U,e1' In nol'I ( M G countr..e\ .ate lr'ICII.KkO 0r,,.,,.. Mue l'10H, $1&'P,W> <OUl)Ofl \llutturtj, Mid 
144 As~,e .-iso ,nchJ(Jtd the BC ln larmedl•t• Governme nt lnde:,, mt.1w,,es tnt ~r1Q1manc-, of 1111.trme<!IJte I) S.gevt.rnment ~Ul'lhtS. Th• OC lntenn<Mtlat• Gov•rnmant/Credlt Bond Ind .. lm'eiutf!\ Via p,Pflorm-.c:o, ol lfll'"1'nlf'd .. tt' !•rm U.S. gQYCmmenl ,,nd (Ofpc)ratlP DOf'ldS. The 8 C U.S. Lon& Term Corpo.-are lndH ~l\u,~ 1,-.. p,i:rlo,m.1n<e Ol!t'!Vf'\tmenc•,:uoa, 11, tO r•te, 
t.-J.1otc U!(Ul'\IOH IUut!ll liylndu'l:1114(, Utl'•ty, 4nd f.Nncl.al ,omp;a.nic,. v.tn m.ll1Ulllle1- JIH!CI m.tl'I IOy t.ws. The BC Global Ct edlt Hedged USO Ind• • COrllliMll'lvt\lmtnt lt'illlt ~ t'IIIII y,d(I (f,!(J I ~ecurltlCS llom 1ne MultlYCl"SI! l t J)ltWnltd I.fl u s Dol!M1- on• nedgcd b,u.s. Tne DC Lon,g A• U.S. Credit lndH mH1-Uf'H ttte pe,to1mance nl lnveumtnt giaue COfllO<Mt utbl ,no .:tgtnlY 
t>OtNX 1t1.11 ,redOllM otnom11'\i1ett .lOd '1.llve• macur«y o f s•e.atf!f" n wn 10• ye•rs. The DC U.S. Gov/Credit: S•IOYur lnde1e lfltluon,. t medium M10 i.rge, 11-suuol US. 1oveinmcfll. invt\lfflotflt gt1ot co,p0r,11f!. ,.nd 1nvcstmtllf:•g1.1CM 1ntern.1110flal 001.1, doMOfTI.f\.llll'ld bonds tna: navt mat1.11,toe~ oetwttn S~ 10ye•ri..ancl .)11" put►1,ct-,, 1~,1JC1I 

The c,mbrld&• U.S. Prlv• I• l qulty lnde11 h /I lf!J)lfl\entauon ol ltli.S"1, tor OVt:f 70'iol t""'lOl.ilOO'•n r•r5f'd by US. lt'Yitfigf!d buyout. 1,UOOIO.Nl&'O '"'ot •na lptC1"4 11ll.lolh01'1 ,,,.,,,...er, horn 1986 10 DK•rnoer 1007.Rf!lurn,, ert t• kul.i1t0 O.std on 1ne pooled l■l"le w,e,gntt'd ff!IUTr'I ¥1(1 ¥it niet ol .11 ttts.1nc~ 1)0()',tO ITlf!.111'11 ltPrft,tnt U"l4 ,oo (O C!llO 1;11111 Ol 11'1Ufn UICU\111!0 on l'"'t 
4g1tg11e ot •N (,flt! l'tow$ IOO ~!\et 11.iues reooned 17)1 ine gt l'ICr~ l»f'lntr1- olmc uno,e,iy.ng (()tl1,;ltutmsfn the q1;111rrly ¥1<1 •nriu.,t repo,11, Pk.ll-4! No1e·1tM: pttform,nce ot th s ,nciea lq:1, ~ I qu.w1e, 
~ 8 ;anlc o r Amerlc,1 (Bol A) Mor, 111 l ynchtMl) tl•d•y l •blll lndelf ln<lude1 U.S. lru,uiy bJloi wth.J ltlTlil'l"llng rn.1u-i::y IHJITI 1 up to J mol'lfhs. TI1&' 8o1A ML U.S. High 'f'leld Mui.,- lndu" 8;anlt o f Amerk• ML U.S. High Vleld M .. ter II lrntlca [f.c.k IM Ot"lform.tnce of!Xlow ,,,.,e11mtntgr•de us Do~•r Denom!Ntttl tOIPQl•te bOOCtt pubW"J Mued In In. us l'Tl,ll~'!-1 Qu.-hty,ng 
t>OfMK ~ e ;t! IU1,I one yt';.111 ff)!fla.:MI tt,m 1om.mmry. 4ft hl"d coupon SCnedlN M'l<I m,n,mum O,,,ISlan,J1r,g ol SIOOmll,on Tne BolA ML All us Convertlble,s lndH. conut1-ol (O(l\llffl•b!e uonc:h tt•oeu lfl tr\40 U ~ ugjl.,f denom IWI~ 1r:11n1m ... 11 gt,Jlclfl MIU norl invtttmen1 graoe (OtW'f."ftJOle SIPCUIIIIHSOIO ll'IIOttlf! u.s rnMI.M ,mo publ,cly 11~,J in me IJn.11,u SIMM ,,,. Bot.A Ml u s 
( Ofp " Govt 1-l Vn 11'\du tr~W lhf!pt.llOtmMlCe ol U ~ oobr tlcnortlolU:tO lr,vemnent gr•oe gov,i,1nm,nt •na (Olpot•t• pt.oltc. ~bl ISWfi! In 11'1! u,s domitl!IC DOflCI m.O.et w4h •1 lt.n1 I yr .Ind ltUINn J yr, ,em ... n,.ng IOm.ltUMy. V'ICtud ng U.\ Tr,i,eswy. U.S. •gency, r01,,gn gove1nmenl wpi,nnon,;al ~ co1por•t• ,Kl,ll'ltfH lnt. &olA Ml U.S. Hlgh-Yltld B8-1 COrltl'r•lnad lr,d•• 
n.- mOd '•td ""1tktt c.,p,w1,,t,ri,on. we•JM1f'<l ond•1 oru S 0011.1,.aenom.,,.te<l Of-low w,vcu.men1 g,aoe corpo1•te0tb: plSblocty 1nuied In 1t1t U5. tlomtMK m.rkel The BolA MerrUl lyn<h us Yur T,· .. i.uf)" l •l 'f'Hr lndu Ult~ tl"le p,trk>unMKe oft h4! OJKI sovf!l"T" doe01 of tne U \. Government ~;re• rn,au,,:y of .. 1 least one ye., .. re lien t"an 1rve1P yu~ TN! BolA Ml Tre,uurle, 
1 Ye.1r lndu tr.-Cld tl'le ptrl01rT1¥1<, OltlleU~tCl SoYtlf•&" Ul!btOl!htUS Gow rnme-ni f\,fW,giim«U11ty ol•1",1u.onc y,e-¥. The BolA Ml u-e,nu,y (un-ent 2'1' .. , lnde• UKl,,.Slht mo1.11oe<tnelyit1ueu "1"fHf U 'i. l1e,wry note The BofA MlCMBS Jlxed Rate MA.lndu hi111-lro"e! olthe So!A ML U S. rr...u R,tcCMB'Slndtll 11'\CIUOl'II d H(Ut'•l<C"S•llcdMA. Tht llolA MLU.S. Ht<-.d 
Jr:,;11e (MIS lnde11 11.1ck1,111e pctlO,IT\¥1U ot U.S. OOIIM-dtoomNt•c nt'l!Wntnl·pade n ~N ••te co~c...i mot1g,tg,t-bl(~ M:(<,lt'll,t1,pun(ody tUued '" ll'lf': U 'i OOMeitlC mark"- fhe BofA ML U.S. Ooll.11r >•Month l l8011 Index rtpres~s I~ tonoon lnte-ttwnl( o¥ereo t.Mtlll80R) v.:ch a (Of'ISl.-nt l--moncn a,,t;r"'e ffl.llUl!\Y 
Tht Cid Se-lKI Ml, lndu .,,. ~ ~1ea. ptlt"t' re1urn W'IOot ,. comJ)frtCG 01 IM common un.11- ofup10JOol :riemo~ i.qi;.d rn.is:,r lun,!ed p.,,11ne11,l"l:p-; In tnf' Inergy sec.10,. The Cldc roup WOfld GO'\lemment Bond lndu (W<iBI) 1•5 Yur Hed&ed USO lndH 11 • c=pr,nemive meour" ol 1ne1011tll re11J<n perlot"ffl,l!'l(e 01 uw io-.••~ni r,ono nuiktu of •P(ll'o,;.>mo11ie1y n 
(~l•H IY'.thlTWIIUIIIJC\ r•na~, bomorw tol>.,•yt.at\ ""' CldgroupWGIII lndH ts.,.,..,~ ("PJl"'!Utl0f1 WC'ttil:tdbol"IC! ln(:;,eJ, (Qn'f,l:Sl,tlJOf lt\tfO\/Cfn.rt,en( boni:I f'N!>.tUl)I IP'lelnJll(~e (OUl'\11- The Cltlgrwp WCi81 • -- USlnd•x &a~l(et(•P~n.-,;11,on .... ~gli!:C<I bone !r,oe, coMSllf'lgoltnegovernmen1 bond nwrl..elloftn.l'TIIA pit' coonuon, c ,-u.;d,ng tntUS. lnt Citig roup l · 
Month U.S. lru..u,y Biil lndH ~,rorm.nc" II ,1n ;l\l<l!t"Cit 01 lhe IHI ).Llomn TIH\l.lty e• I\Wff, 

The NCllllF ,roperty lndH INPI) r,i,p,tsttla qi,J,ll!Ctty 1,me WIii!"\ tompOS.,lf! !ot.111 r•• ol rel um mt'flUrit of•"'">' Lage pool ol rncJVldu.l lornme1c .. l re"1 HII\♦ propeltll!"\ <k.qW«I In 1114 P,tv.lt, mlf-.CI fha !nOcJ lf!ptnct"IIS .-p,rtment1,,. noi:els,. if"duW'l,,tl p,ooert,ff. or'tt:e oa:.d~ •nd •~I'll propertin wntch •re •: le-~ 60'4 O<cup,iPO .tna own,eo OI' COl'IIIQi..etl. .i lttn Ill l)MI Dy 114• 
t:-.cmpt IM{lfut,r)NI ll"IWU0(1,0f ttf, Oit~flf .lpt"ll .,. Mkt.toOn lhl!"\tptoo.ftit'f, 11'11( ..,, IRC~d mostbt" .,YHl"'"111f.llOf', non-illf/C1.IU.r.lll «'Id mcomc P,Odl,l(lflC M'4 ;all (U'Vtlopnl4'ffl pto,..c11 .. , f!..C:~O ComUUIPf'CSlfW.luOf!O., ttw NPlbevK;td .al le.,al ouanf'I'')', e,thf!I ll'lt:erN'\' Of u:toerN~. USlfl& \IM'ICUofd (om,flf!f(ial IC.II 01"1111,tppr.a;).a tntlhOOO!<II)' [.-«, proptrty ft\U\t tw 
inotoencM:ntl}' 4Ppi',11Sf:O .. rn,n,mum ol onn•ewryll'Wff )'tM\,, r~~ No:, tr.t p,rflo,rnanu OIIM tndf!I, L.IV Dy I q,...,,,,er. The NCk(lf- llrnbert•nd lndu "J • q,J,,l:flf'lt)" r,mc1,,et,,n(ompo\.t .. •~u,rn fneHl.llt (II .-....Stm,nc.pt'lfonnMXe of a lMg,e pool ol,nd,VIOJ.l,,l,I tll'T\btf P'0Df1l~ acqu.re<l Ill tn,t, J)IN.llf! fNf ... ! lcw otM:\llMN pufl)O'f,t'\ ort; 

rl,,e lbbooon lnlennecfl•1• CiO¥olfflmeRI lond lndu ~ l'l'lt'MU'ofG UW11 e ORIP-oond l)Olt!ol,o w .tn • mr.urtty ne.r ~ ye«~ 
The I' MOf1M\ (merJlna M;a,l,(fU ~ lndn ptu.• ((MBI•) Index lr«d tot.-1,t'lutm lo, Ir.Idec C'\lf!rn.111 deO: lm.UJJmtl'U , .. ,;,,n,a mun.ng lot"e--gncutrffOCYCkROffl,ll,,lltO r-.~ ln(On~) on ll'!IP f.'mfll"11 ~fl\,, TN J'MOf'IM"! CiBI Global •••US lnde.o. repro!""'11$11'M- t01airf!l1.lf0 pttfcwmenc:e of tNf01 non U.S. DClind lNll"~n 

The Hf lll Funds of f unds lndH (HUI IOr) i,,.., rq~ Wf!'JtltC tnoo ~ IO~ftl.Se tnept~tNrc:e of~ IUOO ol tuna m.1r~r1,, The mo,elN" IIOOmut( 1-lfll.tQ'COMl~l--'fU.IIIP req...,INI IOn.lYC .c t..1111 , soffMIOO ., .... wt,unoe-t ~ ,nc, ~U«l.ng lrM.~ rec:cwc 1-p,lflt'lrtg at !&'Ml 11 fflOl'tU'li- The lnOt' 'l 11'1(1,uO« ootnon .nc1 oftsno,c ful'ICK and .-1 fell.win., 

•f!?Ol"lf'O _... USO Hf l lltebtlve Value Ind•• tt.lClu ~•nc-nt ~· ..no, m.t.ot•.n POSIIIO!'I$-, wh<tl ll'k! ontC'Slfl'tl'IC 1ri,ew1t1, pieo.ccectd on 1t ,1,.1.-1,on of_. .... Jt,;,11,ort O w,cp..1nc:y Ill uw f41":IOMhp belWttt'I mu't.p,,t ~Uf>'l•U- M#\1~ employ. """'IY ol iuno.,~., ~ OU¥11,1olC""' lif'Cnn.qu,t\ 10 e-stebl 11"1 t~Jlfflf!N lrtesd.. ¥10 \.KUf(y lypd ,.,., tJrOl(i)y .iCIOU t'Ql;,,I}', ! .,td 
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Youngstown State University University Investments Ending October 31 , 2022 

Monthly Report 

Market Value Market Value % of 1 Mo YTD 1 Yr 3 Yr 5 Yr Inception 
Inception 

1010112022 1013112022 Portfolio (%) (%) (%) (%) (%) (%) 
Date 

Total Unlversi Assets $89 303,595 $91,043,798 100.0 1.9 -8.8 -8.4 3 3 3.7 3.8 A~r-04 
Total Policy Benchmark' 1.5 -5.8 -5.5 1.8 2.6 2.9 

Total O~erating & Short Term $32,360,317 $32 381 ,255 35.6 0.1 0.7 0.7 0.7 1.2 0.6 Jul-10 

Total Operating & Short Term Benchmark2 0.1 0.5 0.5 0.5 1.1 0.6 

JPMorgan 100% U.S. Tr Sec MM Inst $82,258 $82,449 0.1 0.2 0.8 0.8 0.5 1.0 0.5 Oct-11 

90 Day U.S. Treasury Bill 0.2 0.8 0.8 0.6 1.2 0.6 

Federated Hermes Government Obligations Fund $32, 186, 155 $32,206,903 35.4 0.2 0.8 0.8 0.4 0.9 0.8 Oct-21 

90 Day U.S. Treasury Bill 0.2 0.8 0.8 0.6 1.2 0.8 

Vanguard Short-Term Federal Adm $1 0.0 -0.5 -6.1 -6.2 -0.7 0.6 0.9 Oct-10 

Blmbg. 1-5 Year Government -0.2 -6.5 -6.7 -1.2 0.3 0.8 

STAR Ohio $91 ,903 $91 ,903 0.1 0.0 0.8 0.8 0.6 1.2 Jul-18 

90 Day U.S. Treasury Bill 0.2 0.8 0.8 0.6 1.2 1. 1 

Total Long Term/ Reserves Pool $56 943 278 $58,662 542 64.4 3.0 -12.5 -12.0 2.3 3.3 4.5 Jul-10 

Total Long Term/ Reserves Fund Benchmark' 2.6 -11.0 -10. 7 2.7 3.6 4.2 
Total Equity $21 ,036,961 $22,744,044 25.0 8.1 -18.8 -17.4 8.0 7.6 11.3 Jul-10 

Total Domestic E ui $16,768,025 $ 18,219,809 20.0 8.7 -17.4 -15.1 9.8 9.6 13.1 Jul-10 

Russell 3000 Index 8.2 -18.4 -16.5 9.8 9.9 13.2 

Vanguard Institutional Index $10,947,037 $11 ,832,997 13.0 8.1 -17.7 -14.6 10.2 10.4 13.5 Jul-10 

S&P 500 Index 8.1 -17. 7 -14.6 10.2 10.4 13.5 

Vanguard Mid Cap Index Adm $2,777,020 $3,013,637 3.3 8.5 -19.1 -18.0 8.0 8.1 11.4 Oct-10 

Vanguard Mid Cap Index Benchmark 8.5 -19.1 -18.0 8.0 8.1 11.4 

Loomis Sayles Sm Growth N $1 ,541 ,389 $1 ,673,432 1.8 8.6 -22.4 -23.8 7.2 8.2 6.3 Sep-19 

Russell 2000 Growth Index 9.5 -22.6 -26.0 5.1 5.2 5.5 
Victory Integrity Small Value Y $1,502,578 $1 ,699,743 1.9 13.1 -7.9 -5.5 10.1 5.3 10.1 Oct-10 

Russell 2000 Value Index 12.6 -11.2 -10. 7 8.1 5.3 9.6 

Total International E ui~ $4 268 936 $4 524 235 5.0 6.0 -23.7 -25.4 1.5 0.8 3.9 Oct-10 

MSC/ EAFE (Net) 5.4 -23.2 -23.0 -1 .3 -0.1 3.7 

William Blair International Growth I $1 ,903,513 $2,028,714 2.2 6.6 -32.1 -33.9 1.4 1.5 5.6 Jul-12 

MSC/ AC World ex USA (Net) 3.0 -24.3 -24.7 -1.7 -0.6 3.9 
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Youngstown State University University Investments Ending October 31 , 2022 

Monthly Report 

Market Value Market Value %of 1 Mo YTD 1 Yr 3 Yr 5 Yr Inception 
Inception 

10/01/2022 10/31/2022 Portfolio (%) (%) (%) (%) (%) (%) 
Date 

Dodge & Cox lnternat'I Stock $2,365,423 $2,495,521 2.7 5.5 -15.2 -16.7 0.9 -0.4 4.0 Oct-1 0 

MSC/ EAFE (Net) 5.4 -23.2 -23.0 -1 .3 -0.1 3.7 

Total Alternatives $6 387 191 $6 450 212 7.1 1.0 -7.8 -8.9 -1.6 0.5 0.8 Mar-15 

Total Alternatives Benchmark• 0.9 -5.9 -7.0 2.3 2.7 2.4 

JPMorgan Strategic Income Opps Sel $1,308 $1 ,308 0.0 0.0 -0.2 -0.4 0.8 1.4 1.1 Oct-1 8 

Blmbg. U. S. Universal Index -1.1 -15.8 -15.8 -3.6 -0.4 -0.2 

Allspring Adv Absolute Return lnstl $323,454 $329,230 0.4 1.8 -7.6 -6.7 -1 .5 -0.4 0.4 Mar-15 

HFRI Fund of Funds Composite Index 0.9 -5.9 -7.0 4.3 3.1 2.7 

Weatherlow Offshore Fund I Ltd Cl IIA $4,403,315 $4,460,560 4.9 1.3 -9.2 -11.0 7.5 5.8 -8.2 Jul-21 

HFRI Fund of Funds Composite Index 0.9 -5.9 -7.0 4.3 3.1 -3.7 

H.I.G. Whitehorse Principal Lending Offshore Feeder Fd, L.P. $1 ,659,114 $1 ,659,114 1.8 0.0 0.0 Jul-22 

Credit Suisse Leveraged Loan Index 0.8 -2.5 -2.0 2.6 3.0 2.0 

Total Fixed Income $29,518,874 $29,468,033 32.4 -0.2 -8.2 -8.2 -1.0 0.8 1.6 Jul-10 

Total Fixed Income Benchmark• -0.2 -6.7 -6.8 -1 . 1 0.6 1.2 

JPMorgan Core Bond $4,899,376 $4,823,832 5.3 -1 .5 -14.6 -14.7 -3.1 -0.1 -0.2 Sep-17 

Blmbg. U.S. Aggregate Index -1.3 -15. 7 -15. 7 -3.8 -0.5 -0.6 

YSU Intermediate Term Bond $4,149,1 34 $4,133,821 4.5 -0.4 -9.9 -10.0 -1 .5 0.6 2.9 Apr-04 

Blmbg. In termed. U.S. Government/Credit -0.4 -10.0 -10.0 -1.9 0.3 2.6 

PGIM High Yield R6 $2,842,827 $2,904,568 3.2 2.2 -12.8 -12.0 0.4 2.4 3.4 Jan-17 

Blmbg. U.S. Corp: High Yield Index 2.6 -12.5 -11 .8 0.3 2.0 3.0 

YSU Short Term Bond $12,348,377 $12,336,605 13.6 -0.1 -4.4 -4.6 -0.3 0.9 2.1 Apr-04 

ICE BofA 1-3 Yr. Gov/Corp -0.1 -4.8 -5.0 -0.6 0.7 1.9 

Lord Abbett Short Duration Income I $5,279,159 $5,269,207 5.8 -0.2 -5.7 -5.8 -0.4 1.1 1.2 Apr-1 8 

ICE BofA 1-3 Yr. Gov/Corp -0.1 -4.8 -5.0 -0.6 0.7 0.8 

Total Cash & Cash Eguivalents $252 $253 0.0 0.4 1.0 1.0 0.5 0.8 A~r-18 

90 Day U.S. Treasury Bill 0.2 0.8 0.8 0.6 1.2 1.1 

PNC Govt MMkt $252 $253 0.0 0.2 0.9 0.9 0.5 Apr-1 8 

90 Day U.S. Treasury Bill 0.2 0.8 0.8 0.6 1.2 1.1 

'90 Day U.S. Treasury Bill: 45.00%. Russell 3000 Index: 15.00%. Blmbg. lntenned. U.S. GovernmenVCredit: 11.00%. MSCI EAFE (Net): 4.00%, ICE BofA 1-3 Yr. Gov/Corp: 17.00%. Total 
Alternatives Benchmark: 8.00%, 
' 90 Day U.S. Treasury Bill: 95.00%. Blmbg. 1-3 Govt: 5.00%. 
'Russell 3000 Index: 27.00%. Blmbg. lntenned. U.S. GovernmenVCredit: 20.00%. MSCI EAFE (Net): 8.00%, ICE BofA 1-3 Yr. Gov/Corp: 30.00%. Total Alternatives Benchmark: 15.00%. 
'HFRI Fund of Funds Composite Index: 100.00%, 
' Blmbg. lntermed. U.S. GovemmenVCredit: 36.00%. ICE BofA 1-3 Yr. Gov/Corp: 64.00%, 
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Youngstown State University University Investments Ending October 31, 2022 

Policy Compliance 

Total Plan Asset Allocation Policy Rancie Current 
Operating & Short-Term Pool 0%- 50% 36% 
Long Term/ Reserves Pool 50% - 100% 64% 

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

Long Term/ Reserves Pool Target Range 
Domestic Equity 27% 20% - 35% 

International Equity 8% 0% -15% 

Total Equity 35% 25% - 45% 

Alternatives 15% 0%-20% 

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

Intermediate Fixed Income 20% 10% - 30% 

Cash & Cash Equivalents 0% 0%-5% 

- Within Tolerance ■ij@j§ 
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