SECURITIES AND EXCHANGE COMMISSION

FORM 485BPOS

'BFO860G<I18 4@8A7T@8AGF 1)H?8 5

<?<A: 2813-81-09

SEC Accession No.

+$# BEFBBAF8674G454F8 6B@

FILER

LEGG MASON PARTNERS INSTITUTIONAL TRUST

CIK:889512| IRS No.: 000000000 | State of Incorp.:MD | Fiscal Year End: 0831
Type: 485BPOS | Act: 33 | File No.: 033-49552 | Film No.: 13519546

LEGG MASON PARTNERS INSTITUTIONAL TRUST

CIK:889512| IRS No.: 000000000 | State of Incorp.:MD | Fiscal Year End: 0831
Type: 485BPOS | Act: 40 | File No.: 811-06740 | Film No.: 13519547

Mailing Address

LEGG MASON & CO., LLC
55 WATER STREET, 32ND
FLOOR NORTH

NEW YORK NY 10041

Mailing Address

LEGG MASON & CO., LLC
55 WATER STREET, 32ND
FLOOR NORTH

NEW YORK NY 10041

Copyright © 2014 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Business Address

LEGG MASON & CO., LLC
55 WATER STREET, 32ND
FLOOR NORTH

NEW YORK NY 10041
800-451-2010

Business Address

LEGG MASON & CO., LLC
55 WATER STREET, 32ND
FLOOR NORTH

NEW YORK NY 10041
800-451-2010


http://www.sec.gov/Archives/edgar/data/0000889512/000119312513007656/0001193125-13-007656-index.htm
http://edgar.secdatabase.com/1691/119312513007656/filing-main.htm
http://www.secdatabase.com/CIK/889512
http://www.secdatabase.com/CIK/889512
http://www.secdatabase.com/FileNumber/3349552
http://www.secdatabase.com/CIK/889512
http://www.secdatabase.com/CIK/889512
http://www.secdatabase.com/FileNumber/81106740
http://www.secdatabase.com

As filed with the U.S. Securities and Exchange Commission on Janua®y 2013
Securities Act File N0.33-49552

Investment Company Act File No.811-6740

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM N-1A

REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933 X
Pre-Effective Amendment No.
Post-Effective Amendment No82 X
and/or

REGISTRATION STATEMENT

UNDER
THE INVESTMENT COMPANY ACT OF 1940 X
Amendment No.88
(Check appropriate box or boxes)

d

Legg Mason Partners Institutional Trust*

(Exact Name of Registrant as Specified in Charter)

55 Water Street, New Yrk, New York 10041
(Address of Principal Executive Offices) (Zip Code)

Registrant s Telephone Numberincluding Area Code (877Y21-1926

Robert I. Frenkel
Legg Mason Partners Institutional Trust
100 First Stamford Place
Stamford, Connecticut 06902

(Name and Address of Agent for Service)

COPY TO:

Roger P Joseph, Esq.
Bingham McCutchen LLP
One Federal Steet
Boston, Massachusetts 020

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Continuous
(Approximate Date of Poposed Offering)

G <F CEBCBF87 G;4G G,;9B6IxLI8A: J<?? 586B@8 89

X <@@87<4G8?L HCBA 9<?<A: CHEFH4AG GB C4E4:E4C; 5
- BA CHEFH4AG GB C4E4:E4C; 5

- 74LF 49G8E 9<?<A: CHEFH4AG GB C4E4:E4C; 4
- BA CHEFH4AG GB C4E4:E4C; 4
- 74LF 49G8E 9<?<A: CHEFH4AG GB C4E4:E4C; 4

- BA CHEFH4AG GB C4E4:E4C; 4 B9 )H?8
9 4CCEBCE<4G8 6;86> G;8 9B??BJ<A: 5BK

- +;<F CBB6GGC3O8 4@8A7T@8AGC 7TBICAUG A OBIESY CESBEBHIFER 14 @B8AT@BRBBG ¢

+;<F 9<?<A: E8?48F8FSEB?FHBGBAFG<GHG <BGPEA<IFHFS8G ) A FBEY &H CEBAER A 4 F F §¢
AFG<GHG<B3MFHELE )BBFBIBEFA . FF8G AFG<GHG<BASTGCBBA AFBAG AR B
)BF8EI8F 8IIAG8BEA FF8G AFG<GHG<BA4? $+ EB88 $HA<6<C4? $BA8L $4E>8G HA?

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

SIGNATURES

'HEFH4AG GB G;8 ESDH<ES8@8AGF B9 G:;8 *86HE<G<8F 6G B9 AF A@8A787

AF 4@8A787 G;8 )8:<FGEANGY #§* B*&% + &% # +PBEG<9<8F G;4G <G @88GF
8986G<I8A8FF B98G FISBRIGBATY @8AG GB G;8 )8:<FGE4G<BA *G4G8@8AG CHEFH4A
7H?L 64HF87 OB6FG<BEG@8A7@8AG GB 58 F<:A87 BA <GF 58;4?9 5L G;8 HA78EF<:A
OBE> *G4G8BEP> BAI®;<F G; 74L B9 !'4AH4EL

LEGG MASON PARTNERS INSTITUTIONAL TRUST , BA 58,479 B9 <GF F8E<8F

Western Asset Institutional Liquid Reserves

Western Asset Institutional Cash Reserves

Western Asset Institutional U.S. Teasury Reserves

Western Asset Institutional Government Reserves

Western Asset Institutional Tax Free Reserves

Western Asset Institutional AMT Free Municipal Money Market Fund

L F ) 4L B8E>8A

) 14L B8E>8A
'E8BF<78AG 4A7 'E<AGYECRPE K86HG<I8 &9

+% ** BHE ;4A7F BA G;8 74G8 F8G 9BEG; 58?BJ

'HEFH4AG GB G;8 ESDH<E8B8@8AGF B®86G C5<I'8 6 BAG GBFA B & BGG<E JBEFEGCEL4G<BA
587?BJ 5L G;8 9B??BJ<A: CBEFBAF <A G;8 64C46<G<8F <A7<64G87 58?BJ BA 4AH4

Signature %
F ) 4L 8E>8A 'E8F<78AG 'E<A6<Q@4B8K BMAFGSBIB &9
) 14L B8E>8A
F )<6;4EZAA8GG 'E<AB6<C4? <AdBE<4? &9

)<6;4ET8AA8GG

F ??<BGG ! 8EI +tEHFG88
??<BGG ! B8EI
F 8AGBA B64ABH:;8E +tEHFG88

8AGBA B64ABH:;8E

F '4A84F;8E +EHFG88
14A8 4F;8E

F $4E><AA +tEHFG88
$4E> +<AA

F *G8C;8A ) EBFF +EHFG88

*G8C;8A ) EBFF

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

F )<6;4E7 4AFBA E +tEHFG88

)<6;4E7 4AFBA 'E

F <4A4 ) A4EE<A:GBA +tEHFG88

<4A4 ) 4EE<A:GBA

F *HF4A $ 8<?5EBA +tEHFG8S8

*HF4A $ B8<?5EBA

F *HF4A "8E?8L +tEHFG88
*HF4A "8E?8L
F  ?4A $8EG8A +tEHFG88

?4A $8EG8A

F ) )<6;4E7FBA '8GG<G +tEHFG88

) )<6;4E7FBA '8GG<G

L F ) !'4L B8E>8A
) 4L BE>8A

GGBEA8SL <A 46G CHEFH4AG GB 'BJS8E B9 GGBEASL

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

$4FG8E 'BEGIFRE? <BF+7H?L 64 HRBIHGCE&XFABRAG@BAG GB G;8 )8:<FGE4G<BA *G4G38
$4FBA '4EGABEF EAHEG GBGB E4?A87 BA <GF 58;4?9 5L G;8 HA78EF<:A87 BEBE8H/
*G4G8 BB®HBBA G;<F G,; 74L B9 4AH4EL

MASTER PORTFOLIO TRUST, BA 58;4?9 B9 <GF F8E<8F #<DH<7 )8F8EI8F 'BEGI9IBR4LBHEE<@
)J)8F8EI8F 'BEG9B?<B BISEA® SEGS BERSHR8EB BIRG 9B ?<B

L F ) !4L B8E>8A
) 4L B8E>8A
'E8F<78AG 4A7 'E<AGSECRHPE K86HG<I8 &9

+% ** BHE ;4A7F BA G;8 74G8 F8G 9BEG; 58?BJ

+;<F 'BBG6®@®<I8 @8A7@8AG GB G;8 )8:<FGE4G<BA *G4G8@8AG ;4F 588A F<:A8
<A7<64G87 58?BJ BA '4AH4EL

Signature Title

F ) 4L BE>8A 'E8F<78AG 'E<A6<Q488EK ZMAFGSIB &9
) 4L 8E>8A

F )<6;4EFAA8GG 'E<AB<C4? <AUSE<4? &9
)<6;4E7*8AA8GG

F ??<BGG ! S8EI +tEHFG88
??<BGG ! S8EI
F 8AGBA B64ABH:;8E +tEHFG88

8AGBA B64ABH:;8E

F '4A84F:8E +EHFG88
14A8 4F:8E

F $4E><AA +EHFGS88
$4E> +<AA

F *G8C;8A ) EBFF +EHFG88

*G8C:8A ) EBFF

F )<6;4E7 4AFBA 'E +tEHFG88
)<6;4E7 4AFBA E
F <4A4 ) A4EE<A:GBA +tEHFG88

<4A4 ) 4EE<A:GBA

F *HF4A $ B8<?5EBA +tEHFG88
*HF4A $§ B8<?5EBA

F *HF4A "8E?8L +tEHFG88
*HF4A "8E?8L

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

F 7?4A $8EGB8A +tEHFG88

?4A $8EGB8A

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

F ) )<6;4E7FBA '8GG<G +tEHFG88

) )<6;4E7FBA '8GG<G

L F ) !4L 8E>8A

) 4L B8E>8A

GGBEA8L <A 46G CHEFH4AG GB 'BJ8E B9 GGBEASL

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Index No.

%*

*

/

EXHIBIT INDEX

Description of Exhibit

)# AFG4A68 B6H@S8AG

) #
) #
) #
) #
) #

+4KBAB@L
+4KBAB@L
+4KBAB@L
+4KBAB@L
+4KBAB@L

KG8AF<BA *6;8@4 B6H@B8AG
KG8AF<BA 4?6H?4G<BA #<A>54F8
KG8AF<BA B89<A<G<BA #<A>54F8
KG8AF<BA #4587?F #<A>54F8
KG8AF<BA 'EBF8AG4G<BA #<A>54F8

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

**AE8BMANGBEA FF8G AFG<GHG<BA4? 4F; )8F8EI8F
.8FG8B8EA FF8G AFG<GHG<BA4? 4F,; )8F8EI8F
AIBFG@8AG B5=86G<18

+;8 OHFAYB8I8BFG@8AG B5=86G<I18 <F GB CEBI<78 F;4E8;B?78EF J<G; 7
<F 6BAF<FG8AG J<G; CESB8FB8EI4G<BA B9 64C<G47?

88F 4A7 8KC8AF8F B9 G;8 9HAY

+;8 466B@C4AL<A: G457?78 78F6E<58F G;8 988F 4A7 8KC8AF8F G;4G 1
G;8 9HA7Y

Shareholder fees 988F C4<7 7<E86G?L 9@ LBHE <AI8SFG@8AG
S Shaes
Shareholder Fees Western Asset Institutional Cash Reserves
Class S
$4K<@H@ F4328PBAAAE<@CBF87ABASCHEG;4F8F
$4K<@H@ 7898EE87 M B\2BF 6;4KBAS8

Annual fund operating expenses 8 KC8AF8F G;4G LBH C4L 846; L84E 4F 4 C8EG68A
LBHE <AI8%G @8AG

S Shaes
Annual Fund Operating Western Asset Institutional Cash
Expenses Reserves
Class S

$4A4:8@8AG 988F

<FGE<5HG<BA 4A7 F8EI<68 5 988F
&G.;8E 8KC8AFS8F

+BG4? 4AAH4? OQHA7 BCBE4G<A: 8KC8AFS8F
88F J4<187 4A7 BE 8KCB8AF8F E8<@5HEF872

tBG4? 4AAH4? 9HA7 BCB8E4G<A: 8KC8AF8F 49G8E J4<I<A: 988F 4A7 |
ES<@S5HEF<A: 8KC8AF8F

1 2;8 @4A4:8E ;4F 4:E887 GB J4<18 988F 4A7 BE E8<@5HEF8 BCB8EA4(
G4K8F 8KGE4BE7<A4EL 8KCB8AF8F 4A7 46DH<E87 9HA7 988F 4A7 ¢
4E8 ABG 8KC86G87 GB 8K6887 9BE ?4FF * F;4E8F +;<F 4EEA4,
868@58E J<G;BHEBF&SBHFEBBAFB8AG 77<G<BA4? 4@BHAG
4A7 BE EB<@5HEF87 9EB@ G<@8 GB G<@8 +;8 @4A4:8E <F C8E®@
ES8<@5HEF87 GB G;8 6?4FF 7THE<A: G;8 F4@8 9<F64? L84E <9 G:8
4 ?818? 58?BJ G;8 ?<@<G 78F6E<587 45B18

Example

+;<F 8K4@C?8 <F <AG8A787 GB ;8?C LBH 6B@C4E8 G;8 6BFG B9 <Al

@HGH4? 9HA7F +:;8 8K4@C?8 4FFH@S8F
TOBH <AI8FG <A G;8 9HA7 9BE G;8 G<@8 C8E<B7F <A7<64G
TOBHE <AI8B8FG@8AG ;4F 4 ESGHEMEBEEAGEAE KT TABSFHRAIT® 4 </
TOBH E8<AIBFG 47?7? 7T<FGE<S5HG<BAF 487 7<I<78A7F J<G:;BHG 4 F

?G;BH:; LBHE 46GH4? 6BFGF ®@#4H838BA GSE&FBEARBB&ECG<BAF LBHE

Number of years you own your shaes ($)

Expense Example (USD $) 1 year3 years5 yearslO years
* * AE8FFGB8EA FF8G AFG<GHG<BA4? 4F; )8F8EI8F ?4FF *

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

+;8 9HA7 <AI8FGF <A F86HE<G<8F G;EBH:; 4A HA7V78E?L<A: 9HA7 'Ex<
45B18 EB89786GF G;8 7<E86G 8KC8AF8F B9 G;8 9HA7 4A7 <GF 477B64
'BEGI9B?<B

'E<AG6<C4? <AIBFG@8AG FGE4G8:<8F

+;8 OHA7 <F 4 @BASBL @Q4E>8G 9HA7 J;<%6,;7BRBABGHF<AA G887, DBETX GIS
FB6HE<G<8F G;4G 4G G;8 G<@8 B9 CHEG6;4F8 4E8 E4G87 5L BA8 BE
64G8:BE49BABG E4G87 4E8 78GB8E@<A87 5L G;8 FH547I1<F8E GB 58 B

+;8 9HA7 @4L <AI8FG <A 47?? GLC8F B9 @BA8B8L @4E>8G <AFGEH@8A
4A7 4FF8G 546>87 F86HE<G<8F FGEH6GHES87 <AISFG@8AGF ES8CHE
+;8F8 <AFGEH@8AGF @4L 58 <FFH87 BE :H4E4AG887 5L 4?? GLC8F
BG;8E CE<I4G8 <FFH8EF G;8 , * :BISBEA@8AG BE 4AL B9 <GF 4:8A6"
@HA<6<C4?<G<8F BE 9BE8<:A :BISBEA@8AGF +;8F8 F86HE<G<8F @ ¢
@4L 58 <FFH87 4G 4 7<F6BHAG +;8 9HA7 @4L <AI8FG J<G;BHG ?<@
78CBF<G 9<K87 G<@8 78CBF<GF 4A7 54A>8EFS 4668CG4A68F +;8 ¢
FB6HE<G<8F GB , * 7B??4E 78AB@<A4G87 B5?<:4G<BAF B9 <FFHS8EI
G;8 @4=BE <A7THFGE<4?<M87 6BHAGE<8F 4?G;BH:; J<G; EBFC86G G
G;8 B5?<:4G<BAF @4L 58 ?B64G87 <A +;8 4;4@4F BE G;8 4L@4A F

F 4 @QBABL @Q4E>8G 9HA7 G;8 9HA7 GE<8F GB @4<AG4<A 4 F;4E8 C
6E87<GC DHIOHBALIGEF<9<64G<BA 4A7 @4GHE<GL B9 <GF <AI8FGH8A
FH5471<F8E BEHF4EBBI9G;8 Q B4E7TR J<?7? 786<78 J;8G;8E 4 F86HE"
B9 6E87<G 7TBJA:E478F BE 68EG4<A BG;8E 8I8AGF B66HEE<A: 49GS8E
BEG4<A E<F>F

A <AIBFG@8AG <A G;8 9HA7 <F ABG 4 54A> 78CBF<G 4A7 <F ABG </
AFHE4A68 BECBE4G<BA BE 4AL BG;BH:;BGEEMBABAGE888AKA6GB CES8FS8
<AIBFG@8AG 4G C8E F;4E8 <G <F CBFF<57?78 GB ?BF8 @BAS8L 5L

7T7T<G<BABME;BH?7 58 4J4E8 G;4G 4 I8EL F@4?? AH@58E B9 @BAS8I
;418 <A G;8 C4FG Q5EB>8A G;8 5H6> R J;<6; @84AF G;4G <AI8FGBE
<AIBFG@8AG <A G;BF8 9HA7F 4A7 4AL @QBASLBAAEBBG? D HIAFEDEE 41
G;8 OHAXYSA4L4:8E BA7<AGERBHEAES8 HA78E AB B57<:4G<BA GB CEBI<78 9
@84FHE8B8F GB 8AFHES8 G;4G LBH E868<18 C 8 EBH; #EB HYB/E AIBBH E Ad
9HA7 J<G,; G;8 8KC86G4G<BA G;4G 4AL FHG6; 46G<BA J<?? 58 G4>8A

+,;8E8 <F AB 4FFHE4A68 G;4G G;8 9HA7 J<?? @88G <GF <AI8FG@8AC

+;8 9HA7 6BH?7 HA78EC8E9BE@ BG,;8E F;BEG G8E@ 785G <AFGEH@
@BA84F 4 EBFH?G B9 E<F>F FH6; 4F

Market and interestraterisk. + ;8E8 @4L 58 6;4A:8F <A <AG8E8FG E4G8F 246>
G;8 5BA7 @4E>8GF BE BG;8E 47I18EF8 @4E>8G 8I8AGF 4A7 6BA7<G<
64HF87 4 F<:A<9<64AG 7867?<A8 <A G:;8 |14?H8 4A7 ?<DH<7<GL B9 @14
6E<F<F G;8 ,* 4A7 BG;8E :BISEA@8AGF 4A7 G;8 878E4? )8F8EI8 4
GB FHCCBEG 9<A4A6<4? @W4E>8GF +:;8 J<GBEBFI4A EBFRCBRHFBHGBBE
<AI8S8FGBE CB8EG68CGBBASFRG4£E£B BBFF1866887 9866 BHAA ABLAC <@HAH>38 G
J8?? 4F G;8 14?H8 4A7 ?<DH<7<GL B9 68EG4<A FS86HE<G<8F A 477-
*G4G8F 4A7 <A BG;8E 6BHAGE<8F 4E8 6;4A:<A: @4AL 4FC86GF B9 9.

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

G;8 @Q4E>8GF 4A7 G;8 CE46G<64? <@C?<64G<BAF 9BE @4E>8G CA4E

Creditrisk. A <FFH8E BE B57?<:BE B9 4 FB86HE<GL ;8?7 5L G;8 9HA7 BE 4
9HA7 @4L 7894H?G BE <GF 6E87<G @4L 58 7TBJA:E4787 BE G;8 147?H

Yieldrisk. +;8 4@BHAG B9 <A6B@8 E868<I187 5L G;8 9HA7 J<?? :B HC BE
<A F;BEG GBE@ <AGB8ES8FG E4G8F 4A7 J,FASKOBANFBFG6BHGCEHBEBHES
F<:A<9<64AG CBERG<BABI®EG;® KANGCBESFGC F4IGBF? ¥ AD EIB 4MHBGC GA6EBA
CEBCBEG<BE4AGBP@C?F @4AIBAT® 4L 7T<F6BAG<AHS8 4AL GB@CBEA4E
E86BHC 4@BHAGF CE8I<BHF?L J4<I187 4A7 BE E8<@5HEF87 A 477<
E8:H?4G<BAF :BISEA<A: G;8 @4A4:8@8AG B9 @BASS8O6@ 4H/A 8B BO<BBAKF

Risk of increase in expense)BHE 46GH4? 6BFGF B9 <AI8FG<A: <A G;8 9HA7 @ 4
<A Q AAH4? 9HA7 BCBE4G<A: 8KC8AF8FR 9BE 4 I14E<8GL B9 E84FBAI
G;BF8 F;BJA <9 418E4:8 A8G 4FF8GF 786E84F8 BE <9 4 988 ?<@<G4

Structur ed securitiesrisk.+;8 C4L@8AG 4A7 6E87<G DH4?<G<8F B9 FGEHG6GHE
HA78E?L<A: 4FF8GF 4A7 G;8L @4L 58;418 <A J4LF ABG 4AG<6<C4GS8
466BHAG<A: BE E8:H?4GBEL GE8B84G@8AG 4AG<6<C4G87 5L G;8 9HAT

Risks associated with concentration in the banking industry+;8 9HA7 @ 4L <AI8FG 4 F<:A<9:-
4FF8GF <A B5?<:4G<BAF G;4G 4E8 <FFH87 BE 546>87 5L , * 4A7 AB
AB8:4G<18 8I8AGFA49G;8 JBE?7J<78 54A><A: <ATHFGEL

Foreign investments risk.+ ;8 9HAYB8I8FG@8AGF <A F86HE<G<8F B9 9BE8<:A <I
SKCBFHES8 GB 9BE8<:A @Q4E>8GF <AIB?I18 477<G<BA4? E<F> BE8<:A
@4E>8GF G;4G 4E8 ?8FF ?<DH<7 ?8FF E8:H?4G87 4A7 @BES8 IB?4G<
<AISFG@8AGF @4L 786?<AB36GECAHFB, BT HIBEG6SBHFA4E9<FFHS8E 4F J8?7?
:8A8E4RPRB; 4F HA941BE4578 :BISEA@B8AG 46G<BAF #4A?% 88 <DBH® 4
4?7FB86G G;8 14?7H8 B9 G;8F8 FS86HE<G<8F

Prepayment or call risk. $4 AL <FFH8EF ;418 4 E<:;G GB CE8C4L G;8<E F86HE<
8KBE6<F8 G;<F E<:;G 9 G;<F ;4CCB8AF G;8 9HA7 J<?? 58 9BE687 G|
BA F8B86HE<G<8F 414<?457?8 <A G;8 @4E>8G 4E8 ?BJ8E G;4A G;8 L<8?

Extensionrisk. 9 <AG8ES8FG E4G8F E<F8 ES8C4L@8AGF B9 9<K87 <A6B@8
4AG<6<C4G87 5L G;8 @4E>8G +:;<F @4L 7E<I8 G;8 CE<68F B9 G:;8FS8
?BJS8E G;4A G;8 6HEEBAG <AGB8E8FG E4G8 4A7 G;8L E8@4<A BHGFG:

Portfolio selectionrisk. +;8 14?H8 B9 LBHE <AISBFG@8AGC @& YBPEHBEAB 4B EH &
DH4? €BR4G<I18 L<8?7 BE I4?HOBOCBAE: W4EA2BGC GHRABEF85BHGSGLABB
:8AB8E42RPI<A6BEES86G

Redemptionrisk. +;8 9HA7 @4L 8KC8E<8A68 ;84IL E878@CG<BAF C4EG<6F
<??<DH<7 @Q4E>8GF G;4G 6BH?7 64HF8 G;8 9HA7 GB ?<DH<74G8 <G
|14?7H8 4A7 G;9866B8 T BA77<SGL GB @4<AG4<A 4 F:4E8 CE<68 A
E8B878@CG<BAF J;8A CBE@<GG87 5L 4CC?<645?8 E8:H?4G<BAF

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

+;8F8 E<F>F 4E8 7<F6HFF87 <A @QBE8 78G4<? ?4G8E <A G;<F '"EBFC!
Q* R

'SEOBE@4A68

+;8 466B@C4AL<A: 54E 6;4EG 4A7 G457?8 CEBI<78 FB@8 <A7<64G<B/
F;BJF 6;4A:8F <A G§E9BEAT 8A68 9EB@ L84E GB L84E 9BE ?4FF * F;4
4AAH4? GBG4? ESGHEAF BOF846BEEBIF G EBB 8B OHATEBFC86GHF G4
9BE 4G ?84FG BAS8 9BEDBE @BAMNHAEOBRB?4FF8F BG;8E G;4A G;BFS8 F;
CBE9BE@4A68 F;BJA GB G;8 8KG8AG OBSBEBROTN B EBEFGHERFE G&4 FC
<AIBE@4G<BA 414<RPAUBBF 4G8CG ;&R M/MBIBA 6B@ <A7<I<7H4?<AI8FGB
O9HA7F 4AAH4?<M873C8E9BE@4A68 F87?86G F;4E8 6?4FF BE 5L 647

+;8 OHHFAC8FG CSB8E9BE@4A68 <F ABG A868FF4E<?L 4A <A7<64G<BA B!
Total returns (%)

4?78A7T8E£EF 8A787 868@58E

8FG DH4EGS8E

.BEFG DH4EGS8E

+;8 L8EGB 74G8 ES8GHEA 4F B9 G;8 @BFG6EBNIBGE 64?8A74H4FH4EGS8E
Average annual total eturns 9BE C8E<B7F 8A787 BB @58E
Average Annual Total
Returns
* * AE8FFG8EA FF8G AFG<GHG<BA4? 4F; )8F8EI8F ?4FF *

1 year5 yearslO years

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Label Element
Risk/Return: EE3)<F>)8GHEA 5FGE46G
)8:<FGE4AG

%4 @8 78<3 AG<GL)8:<FGE4AG%4 @38

%866I§€3'EBFC8GGHF 4G38

AFG<GHG<BA4?

#<DH<7

)8BF8EI8F

*>4E8F N

.8FG8EA FF8G

AFG<GHG<BA4?

#<DH<7

)8BF8EI8F

Risk/Return: EE3)<F>)8GHEA 5FGE46G

)<F> )8G .
1 847<A:|?:|EEEA3)<F>)8GHEA 847<A:

&5=86G<I
1 847<A:2I§E3&5—86G<I8 847<A:
&5=86G<18
'E<@4BKQG@+
?B6>2
EE3&5=86G<IBKB<TBLEL +

KC8AFS8
1 847<A:2
KC8AFS8
%4EE4GBKIB 1+
?B6>2

EE3 KC8AF8 847<A:

EE3 KC8AF8BKEBEZ2B&*8 +

*:4E8.:B?78E

88F 4CGKEB3»;4E8;B?78E 88F 4CG<BA
18KG?2

&CB8E4G<A:

KCB8AF8F

ACG<BKEE3&CB8E4G<A: KC8AF8F 4CG<BA

88 4<I8E
)JB<@5HE

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Value

# $ *&%
)% )
%*+ +,+ &% # +),*+

86

.8FG8EA FF8G AFG
#<DH<7 )8FB8EISF

AIBFG@8AG B5=86G-*

+;8 9HFAZBIBFG@8AG
B5=86G<I18 <F GB CEl
F,4E8;B?78EF J<G; ?:
4A7 4F ;<:; 4 ?818? B
6HEESAG <A6B@8 4F
6BAF<FG8AG J<G;
CEB8FB8EI4G<BA B9 64
88F 4A7 8KCB8AF8F B
O9HATY

+;8 466B@C4AL<A: G
7T8F6E<58F G;8 988F
8KC8AF8F G;4G LBH
<9 LBH 5HL 4A7 ;B?7
*86HE<G<8F AFG<GHFH
#<DH<7 )BF8EI8F *;4€E
G;8 9HA7

Shareholder fees 988 F

C4<7 7<E86G?L 9EBA@
<AI8FG@)B8AG

Annual fund operating

expenses SKC8AF8F G;4C«(
LBH C4L 846; L84E 4F
C8E68AG4:8 B9 G;8 I
LBHE <AI8%G @8AG

%S%ISE&E)8<@5HEF8@8AG&EE@<F-\H/@68&9+


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

BI8BE FF8GF
_4G8 B9
H8BE@<A4G<BA
KC8AFS8F
JBCE8S8F8AG BG;
$4FG8E 4A7
8878 BKIG2

+:8 9HA7 <AI8FGF <A
FB6HE<G<8F G;EBH:;
HA78E?L<A: 9HA7 #<
)BF8EI8F 'BEG9B?<B

EE3 KC8AF8F)8CES8F8AG BG;$4FG8E AZABEB® 4G<BA 45B18

KC8AFS8

Ka@C?8 EE3 KC8AF8 K4@C?8 847<A:
1 847<A:2

KC8AFS8

Ka@C?8

N4EE4GBKIB 1+

?B6>2

EE3 KC8AF8 K4@ BX8B02BEAG<I8+

KC8AFS8
K4@C?8
084E4CG
18KG2
KC8AFS8
K4@C?8
?BF<MBK
?B6>2

<EB|EA3 KC8AF8 KBGO 28 GOBA

IEE3 KC8AF8 K4@&KRB ?BBExA:+

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

G;8 7<E86G 8KC8AFS8
O9HA7 4A7 <GF 4?77?B6¢
B9 8KC8AF8F B9 #<DlI
J)8BF8EI8F 'BEG9B?<B

Example

+;<F 8K4@C?8 <F <A(
:8?C LBH 6B@C4E8 G
B9 <AI8BFG<A: <A G:8
J<G; G;8 6BFG B9 <A
BG;8E @HGH4? 9HAT]
8K4@C?8 4FFH@S8F
TOBH <AI8FG
<A G;8 9HA7 9BE
G<@8 C8E<B7F
<A7<64G87
TOBHE <AISFG@8A
4 EB8GHEA 846;
L84E 4A7 G;8 9H,
BC8S8E4G<A: 8KCS8
E8@4<A G:;8 F4@
TOBH E8<AI8FG 472
7T<FGE<5HG<BAF
7T<I<78A7F J<G;B
F4?8F.&;4E
?G;BH:; LBHE 46GH4
@4L 58 ;<:;8E BE ?BJ
54F87 BA G;8F8 4FFH
LBHE 6BFGF JBH?7 5

Number of years you own
your shares ($)

+:8 9HA7 <AI8FGF <A
FB6HE<G<8F G;EBH:;
HA78E?L<A: 9HA7 #<
)BF8EI8F 'BEG9B?<B
<A9BE@4G<BA 45B18
G;8 7T<E86G 8KCB8AFS8


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

O9HA7 4A7 <GF 4?77?B6¢
B9 8KC8AF8F B9 #<DlI
)J)8B8FB8EI8F 'BEG9B?<B

*GEAGS8:L i . . 'E<AB6<C4? <AISEG @8
1 847<A:FESTGEAGEIL 847<A: FGE4G8:<8F

*GEA4GS:L +:8 OHA7 <F 4 @BASL
%BAEEAGKIG 1+ @4E>8G 9HA7 J:<6: <
?B6>2 <A ;<:; DH4®<GB??4E

7T8AB@<A4G87 F;BEG
785G F86HE<G<8F G;
G<@8 B9 CHEG6;4F8 ¢
5L BA8 BE @BES8 E4G
4:8A6<8F <A G;8 ;<:;¢
F:BEG GSB8E@ E4G<A:
BE<9 ABG E4G87 4E¢
78G8E@<A87 5L G:8
FH547I1<F8E GB 58 B9
8DH<I4?8AG DH47?<Gl

+:8 9HA7 @4L <AI8FG
GLC8F B9 @BASB8L @41
<AFGEH@8AGF <AG67?
B5?7<:4G<BAF 6B@@:
C4C8E 4A7 4FF8G 541
FES6HE<G<8F FGEHG6C
<AISFG@8AGF ES8CH]
4:E88@8AGF 4A7 BG;
GBE@ 785G F86HE<G
<AFGEH@8AGF @4L ¢
BE :H4E4A G887 5L 472
B9 <FFHB8EF <A67?HT7:
AA7 9BE8<:A 54A>F 4
CE<I4G8 <FFHS8EF G
"BISEA@8AG BE 4AL |
4:8A6<8F BE

<AFGEH@8AG4?7<G<8
FG4G8F 4A7 @HA<6<!
9BE8<:A :BISEA@S8AG
FES6HE<G<8F @4L C4l
4G 9<K87 9?B4G<A:
47=HFG457?8 E4GS8F I
<FFH87 4G 4 7<F6BH,
O9HA7 @4L <AI8FG J<(
?<@<G <A 54A> B57?<
FH6; 4F 68B8EG<9<64G!|
78CBF<G 9<K87 G<@
AA7 54A>8EFS 4668C
+:8 9HA7 :8A8E4??L °
<GF <AI8FG@8AGF </

EE3*GE4GS8: IK4LEEBGXx|8+

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

FB6HE<G<8F GB , * 7
7T8AB@<A4G87 B57?7<:/
<FFH8EF <AG6?H7<A:
4A7 9BE8<:A :BISEA@
?B64G87 <A G:8 @4=I
<A7THFGE<4?<M87 6B|
4?7G:BH:; J<G:; ESB8FCS
54A> B5?7<:4G<BAF C
5E4A6;8F B9 G;8 54A
<FFH<A: G;8 B5?7<:4G
58 ?B64G87 <A +:8 4
BE G;8 4L@4A F?4A

F 4 @BASL @4E>8G
G;8 9HA7 GE<8F GB ¢
F;4E8 CE<68 B9

@HFG 9B??BJ FGE<6
GB G;8 6E87<G DH47?
?<DH<7<BIEEF<9<64G<
4A7 @4GHE<GL B9 <(
<AISFG@8AGF .;8ES8
ES8DH<E87 5L G;8F8 E
OHATBHS5471<F8E BE
BOEEHFG88F G;8 Q B4
J<?7? 786<78 J;8G;8E
FB86HE<GL F;BH?7 58
FB?7 <A G;8 8I8AG B!
7TBJA:E478F BE 68EG:-
8IBAGF B66HEE<A: 4¢

CHEG6;4F8
*GE4GS8:L Risks associated with
'BEG9B?<B concentration in the
BA68B8AGE4G<BA banking industry. + ;8
18KG?2 9HA7 @4L <AI8FG 4

F<:A<9<64AG CBEGKE
4FF8GF <A B57?7<:4G<|
EE3*GE4G8:L'BEG9B?<B BAG6BAGE4G<BIAE8 <FFH87 BE 546>¢
, * 4A7 ABA , * L54A>
4A7 G;HF J<?? 58 @B
FHF68CG<57?8 GB AS8:
BIBAGBBG<A: G;8
JBE?7J<78 54A><A:

<A7THFGEL
J<F> 1 84EFER)RZF> 847<A: B8EG4<A E<F>F
)<F> %4EE4G<I8 A <AIBFG@8AG <A G

<F ABG 4 54A> 78CBF
ABG <AFHES87 BE :H4
5L G;8 878E4? 8CBF

S
L18KG BRI < F> 0 400@% G BB

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

AFHE4A68 BECBEA4G
4AL BG;8E :BISBEA@ 8/
4:8A61?2G;BH:; G;8 9H
F88>F GB CE8F8EI8 C
B9 LBHE <AI8FG@8AC
C8E F;4E8 <G <F CB!
?BF8 @BAS8L 5L <AIS8F
G;8 9HA7Y

7T7T<G<BABME;BH?7
4J4E8 G;4G 4 I8B8EL F
AH@58E B9 @BASL @
9HA7F <A BG;8E 9HA"
6B@C?8K8F ;418 <A
C4FG QB5EB>8A G;8 E
J;<6; @84AF G;4G <A
7<7 ABG E868<I18
F;4E8 9BE G;8<E <Al
<A G;BF8 9HA7F 4A7
@BA8L @4E>8G 9HA7Y
FB <A G;8 BH GHEB? D
4?FB 58 4J4E8 G;4G |
IHAT® 4A4:8E 4A7 <G
49<?<4G8F 4E8 HA78
B5?7<:4G<BA GB CEBI
9<A4A6<4? FHCCBEG
9HA7 BE G4>8 BG;8E
GB 8AFHES8 G:;4G LBH

C8E F;4E8 9BE L
<AIBFG@8AG <BHG:;8
F:BH?7 ABG <AI8FG <
9HA7 J<G; G;8 8KCS86
G;4G 4AL FH6; 46G<B
G4>8A

+;8E8 <F AB 4FFHE4A
G;8 9HA7 J<?? @88G
<AISBFG@8AG B5=86G

+;8 9HA7 6BH?7

HA78EC8B8E9BE@ BG;8
GBE@ 785G <AFGEHDAQ
@BAS8L @4E>8G 9HAY
LBH 6BH?7 ?BEB @ BA
ESFH?G B9 E<F>F FH

Market and inter est rate
risk. +;8E8 @4L 58 6;4A
<A <AGS8ES8FG E4GS8F

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

?<DH<7<GL BE BG;8E
7<FEHCG<BAF <A G;&
@4E>8GF BE BG;8E 4
@4E>8G 8I8AGF 4A7
6BA7<G<BAF +:;8 9<A
6E<F<F G;4G 58:4A <
4F 64HF87 4 F<:A<9cx<
7867<A8 <A G:8 I4?H¢
?<DH<7<GL B9 @4AL
B9 <FFHB8EF JBE?7J<
EBFCBAF8 GB G;8 6E:
, * 4A7 BG;8E :BIB8EA
4A7 G;8 878E4? )8F8
4A7 68EG4<A 9BES8<:/
54A>F ;418 G4>8A FG
FHCCBEG 9<A4A6<4?
+:;8 J<G;7E4J47? B9 G;
FHCCBEG 99BRPHESB
EBFCBAF8 GB G;8 6E:
<AI8FGBE C8E68CGKI
G;8F8BEXGF 4E8 ABG
FH66887<A: 6BH?7

AB8:4G<IBREAG49<A4A6<
@4E>8GF :8A8E47??L
4F G;8 14?H8 4A7 ?<LC
68EG4<A F86HE<G<8]
477<G<BA CB?<6L 4/
?8:<F?4G<I18 6;4A:8F
,A<G87 *G4G8F 4A7 <
6BHAGE<8F 4E8 6:4A
@4AL 4FC86GF B9 9«<
E8:H?4G<BA +:8 <@
G;8F8 6;4A:8F BA G;8
@4E>8GF 4A7 G;8 CI
<@C?<64G<BAF 9BE |
C4EG<6<C4AGF @4L
9H??L >ABJA 9BE FB(

Creditrisk. A <FFH8E BE
B5?<:BE B9 4 FS86HECK<
5L G;8 9HA7 BE 4

6BHAGSEC4EGL GB 4
6BAGE46G J<G; G:;8 ¢
7894H?G BE <GF 6ES8
7TBJA:E4787 BE G;8 |
B9 4FF8GF HA78E?L<
FB86HE<GL @4L 7867?7<

Yieldrisk. +:8 4@ BHAG B

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

<A6B@8 E868<187 5L
9HA7 J<?? :B HC BE °
7T8C8A7<A: BA 74L GE
I4E<4G<BAF <A F;BE(
<AGB8E8B8FG E4G8F 4A
<AGB8E8B8FG E4GS8F 4E¢
G;8 9HBKEB8AFB8F 6BF
A5FBES 47?? BE 4 F<:¢/
CBEG<BA BB G;8 9HA
<A6B @8 9 <AG8ES8F!
<AGE84F8 FGL&®H/AT S
@4L ABG <AGE84FS8
CEBCBEG<BEK4GS8?L
8K4@C?8 6:;8 9HAT7S
@4A4:8E @4L 7<F6BA
A4AL GB@CBEA4EL IB?F
988 ?<@<G4G<BA BE
4@BHAGF CE8I<BHF?
AA7 BE EB<@5HEF87
477<G<BA G:;8 E868A
47BCG<BA B9 @BES8 F
E8:H?4G<BAF :BISBEA:
@4A4:8@8AG B9 @BA
@4E>8G 9HAT7F 6BH?
AB8: 4G OIB6E&IBA G;8
9HAT7BE<8?7

Risk of increase in
expensesOBHE 46GH47? 6
B9 <AI8BFG<A: <A G:8
@4L 58 ;<:;8E G;4A G
8KC8AF8F F;BJA <A (C
9HA7 BCB8E4G<A: 8KC
O9BE 4 I4E<8GL B9 ES8
8K4@C?8 8KC8AF8 E
@4L 58 ;<:;8E G;4A G
F:BJA <9 418E4:8 A8C
786 E84F8 BE <9 4 98
?<@<G4G<BA <F 6;4A
GSE@<A4G87

Structur ed securities risk.

+:;8 CAL@8AG 4A7 6E.
DH4?<G<8F B9 FGEHG¢
FS6HE<G<8F 78E<I18 ¢
HA78E?L<A: 4FF8GF
@4L 58:;418 <A J4LF A
4AG<6<C4G87 5L G;8
G:;8L @4L ABG E868<

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

466BHAG<A: BE E8:H
GE84G@8AG 4AG<6<(
9HA7Y

Risks associated with
concentration in the

banking industry. +; 8

OHA7 @4L <AI8FG 4
F<:A<9<64AG CBEGKE
AFF8GF <A B5?<:4G<|
4E8 <FFH87 BE 546>¢
, * 4A7 ABA , * 54A>
4A7 G:HF J<?? 58 @B
FHF68CG<5?8 GB AS8:
BIBABGO<A: G:;8
JBE?7J<78 54A><A:
<A7HFGEL

Foreign investments risk.

+;8 OHFAZBIBFG@8AGHTF
FB6HE<G<8F B9 9BES8
BE <FFH8EF J<G,; F<:
8KCBFHE8 GB 9BES8«<:
<AIB?18 477<G<BA4~?
BE8<:A 6BHAGE<S8F -
G;8 9HA7 @4L <AI8FC
;418 @4E>8GF G;4G 4
?<DH<7 ?8FF E8:H?4
@BES8 IB?4G<?8 G;4A
@4E>8GF +:;8 14?H8
OHATSAIBFG@B8AGF @
7867?<A8 5864HF8 B9
4986 G<A: G;8 C4EG<¢
<FFHS8E 4F J87?? 4F 9
@4E>8GF 4A7 <FFHS8I
:8A8E4RPRbB; 4F
HAQ4IBE457?8 :BI8BEAC
46 G<KBAF 4A7 CB?<G
9<A4A6<4? <AFE>45<?
B9 <A9BE@4G<BA @4
4986G G;8 14?7H8 B9 C
FB6HE<G<8F

Prepayment or call risk.

$4AL <FFH8EF ;418 4
GB CE8C4L G;8<E F8!
<AGB8E8B8FG E4G8F 94~
@4L 8K8B8EG<F8 G;<F I
G;<F ;4CC8AF G;8 9t

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

58 9BE687 GB E8<AIS
CE8B8C4L@8AG CEBG6GS8E
G<@8 J;8A L<8?7F B/
FB6HE<G<8F 414<7?745
@4E>8G 4E8 ?BJ8E G
L<87?7 BA G;8 CE8C4c<
FB6HE<GL

Extensionrisk. 9 <AGS8ES8F
E4G8F E<F8 ES8C4L@
9<K87 <A6B@8 F86HE
@4L B66HE @BES8 F?E
G:4A 4AG<6<C4G87 5
@4E>8G +:;<F @4L 7F
CE<68F B9 G;8F8 F86
7BJA 5864HF8 G;8<E
E4G8F 4E8 ?BJ8E G4
6HEES8AG <AGS8ESFG |
G:8L ES@4<A BHGFG-
?BA:8E

Portfolio selection risk.

+:8 14?7H8 B9 LBHE
<AISFG@8AG @4L 78¢
G:8 FHS54W I<HHBEHD SAG
45BHG G ;8 D8P4 AEB
L<8?7 BE 14?H8 B9 B
GESAYF6GXA: 4
C4EG<6H?4E F86HE<
BE 45BHG <AGS8ES8FG
'8A8E42RI<A6BEES86G

Redemption risk. +; 8

OHA7 @4L 8KCB8E<8AC
ES878@CG<BAF C4EG
7THE<A: CBE<B7F B9 7
BE <??<DH<7 @4E>8(
6BH?7 64HF8 G;8 9HZ
?<DH<74G8 <GF 4FF8
<ABCCBEGHA8 G<@38
?BFF BE 7T8CE8FF87 |
G;4GC 6BBBG 40,B 9HA"
45<?<GL GB @4<AG4:
F;4E8 CE<68 A 477<
O9HA7 @4L FHFCB8A7
ES878@CG<BAF J;8A
CBE@<GG87 5L 4CcC~?
E8:H?4G<BAF

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

+;8F8 E<F>F 4E8 7<F
@BES8 78G4<? ?4G8E
'EBFC86GHF BE <A G
FG4G8@8AG B9 477<\
<A9BE@4G<BA *

)<F> #BF8 ?G:BH:; G:8 9HA7 F8
$BASLSKG?2 CE8S8F8EI8 G:8 14?7HS8

<AIBFG@8AG 4G
F:4E8 <G <F CBFF«<5
@BAS8SL 5L <AI8FG<A:

EE3)<F>#BF8$BASL

OQHA7Y
J<F> $BASL 77<G<BABME:BH?7
4E>8G HA7 4J4E8 G:4G 4 I8EL F¢
18KG?2 AH@58E B9 @BASL @

9HA7F <A BG:;8E 9HA"
6B@C?8KS8F ;418 <A |
C4FG QB5EB>8A G;8 &
J:;<6; @84AF G:4G <A
7<7 ABG E868<I18
F:4E8 9BE G;8<E <AI¢
<A G:BF8 9HAT7F 4A7
@BASL @Q4E>8G 9HAY
FB <A G:;8 BHGHEB?™D
EE3)<F>$BA8L$4E>8G HA7Y 4?7FB 58 4J4E8 G:;4G
OHAT® 4A4:8E 4A7 <G
49<?<4G8F 4E8 HA78
B5?<:4G<BA GB CEBI
9<A4A6<4? FHCCBEG
9HA7 BE G4>8 BG:8E
GB 8AFHES8 G:4G LBH
C8E F;4E8 9BE L
<AISFG@8AG <BHG:;8
F:BH?7 ABG <AI8FG <
9HA7 J<G; G;8 8KC86
G:4G 4AL FH6; 46G<B

G4>8A
)<F> %BG A <AIBFG@8AG <A G
AFHES87 <F ABG 4 54A> 78CBF
B8CBF<GBEL ABG <AFHES87 BE :H4
AFG<GHGEGEEBA<F>%BG AFHE87 8CBF<GBEL AFGS5GH:G&B&78E4? 8CBF
18KG2 AFHE4A68 BECBEA4G
4AL BG;8E :BISEA@ 8¢
4:8A6L
4E ;4EG 4A7
%@4EAE6384E 4EG A7'BESBE @4 AGH+ 'SE9BE@4AG68

1 847<A:2

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

'SE9BE@4A68 +:8 466B@C4AL<A: 5¢
NWA4EE4BKIB 1+ 6;4EG 4A7 G457?8 CEFE
?B6>2 FB@8 <A7<64G<BA B¢
B9 <AI8FG<A: <A G:8
+:8 54E 6;4EG F;BJF
6:4A:8F <A 6:8 9HA7¢
C8E9BE@4A68 9EB@
L84E 9BE *- *86HE<C
AFG<GHG<BA4? #<D
)B8FB8EI8F *;4E8F +;,8
F:BJF G;8 418E4:8 4A
GBG4? ESB8GHEAF B9 &
B9 G; 8P RMESBFEBY
G:EBH:; G:<F "EBFCS8!
:4F 588A <A BCB8E4Gc«<
?84FG BA8 9H?? 647?¢€
EE3'SE9BE@4ABKWBGA4EEBS<I|8+ 'SE9BE@4A68 9BE 67
BG;8E G;4A G;BF8 F;l
@4L 14EL 9EB@ G:8
CB8E9BE@4A68 F;BJA
8KGB8AG G;8 8KCB8AFS
G;BF8 6?9OBE8R 7<9
9HA7 @4>8F HC74G8°
CBE9BE@4A68 <A9BE
414<?45?8 5L 64?7?<A
*8EI<68 :8AG 4G

+;8 OHAC8FG
CBE9BE@4A68 <F AB(
A868B8FF4E<?L 4A <AT:
;BJ G;8 9HA7 J<?? C8
<A G;8 9HGHES

'SE9BE@4A68 +;8 54E 6;4EG F;BJF
A9BE@4G<BA 6;4A:8F <A 6;8 9HATT

??HFGEA4 : @4A68 9EB@

) 8 G H E &Ik GI2+ AFG<GHG<BA4? #<D
J)8BF8EI8F *;4E8F

'SE9BE@4A68

|14<?45<7<EB!8E9BH@MPMGEEX?<GL';BAS8

'BA8BK+G 2

'SE9BE@4A68 +;8 OHACS8FG

'4FG _B8F %BG C8E9BE@4A68 <F AB(
A7<64GBEHITBEBBE@4A68'4FG BBF%WBG A7<64CGBHEAFRBE<?L 4A <AT7.
18KG2 ;BJ G;8 9HA7 J<?? CB8

<A G;8 9HGHES

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

4E 4EG

1 847<A:2EE3 4E ;4EG 847<A: Total returns (%)

4E 4EG 4?78AT3EEGF 8AT787

?BF<BKG+ 868@58E

?B6>2
8FG DH4EGS8E

EE3 4E ;4EG8KEFRB6+ .BEFG DH4EGS8E
+;8 L8@B 74G8 E8GHE
B9 G;8 @BFG E868AG
DH4EGSE, 8A787
J4F
'SE9BE@4A68 Average annual total
+4578 B8AEER'SEOBE@AABE¥<A: returns 9BE C8E<B7F 8/

868@58E (%)

AFG<GHG<BA4?
#<DH<7
)J)8B8FB8EI8F
*>4E8F N
. 8FG8EA FF8G

AFG<GHG<BA4?
#<DH<7
)J)B8FB8EI8F N *-
*86HE<G<8F

AFG<GHG<BA4?
#<DH<7
)J)8B8FB8EI8F
*4E8F
Risk/Return: EE3)<F>)8GHEA 5FGE46G

$4K<@H@

%&55&9 AK<@H@*8 TBEBBET&A"H E 6 NGB NEEAES
2B47 < PEK "8 : :

BA CHEG;4F8F

$4K<@H@

7898EEST7EESBIK<@H@ 898EB&T3EREFSGEE ABAS

6:48B ?B47

W8£§3$4A4:8@8AG 88F&IBE FF8GF
<FGE<5HG<BA

4A7 FBEIHEEB3 <FGE<5HG<BA A7*8EI<68 5 88F&I8E FF8GF
5 988F

&G:;8E SBKEBAR&GEFBE KC8AF8F&IBE FF8GF

1BG4? 4AAHA4?

9HA7 BCBER&G KALBAF8F&IBE FF8GF

B8KC8AFS8F

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

88F J4<I187

4A7 BE L,
sKCgArgEE3 MKIBEQE)8<@5HEF8@8AG&IBE FF8GF

E8<@5HEF87

1BG4? 4AAHA4?

9HA7 BCBEA4G<A:

BKCB8AF8F 49G8E

JA4<I<A: 9B&B %8G KCB8AF8F&IBE FF8GF
4A7 BE

ES8<@S5HEF<A:
B8KC8AFS8F

__LBA4E EE3 KC8AF8 K4 C?80
L84EF EE3 KC8AF8 K#4E® C?80
L84EF EE3 KC8AF8 &KHME® C?80
L84EF EE3 KC8AF8 K4 C?80

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

084E GB 4G8 +:8 L8@HE 74G8 E8GHE

)BGHEA #/E80B+4G8)8GHEA#458? B9 G:8 @BFG E868AG
DHAEGSE

AE 4BGEO

GB 4G8 )BEMEE BUAB30G8)8GHEA 4G8 +8C

4G 8

AE ABBG

GB 4GS)§%%§E PUEE3OGB)BGHEA

<::8FG

(HAEGBEM™E3 <:;8FG(H4EG8E?L)8B8GHEA#4587? 8FG DH4EGS8E
)8GHEA #4587

<::8FG

(HAEGBEZ™E3 4E ;4EG <:;8FG(H4EG8E?L)8GHEA 8638

)8GHEA 4G8

<::8FG

(HAEGSBE™ME3 4E ;4EG <:;8FG(H4EGS8E?L)8GHEA

) BGHEA

#BJB8FG

(HAEGSBE™E3#BJB8FG(H4EG8E?L)8B8GHEA#458? .BEFG DH4EGS8E

)BGHEA #4587

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

#BJB8FG
(HAEGBE™E3 4E ;4EG#BJ8FG(H4EG8E?L)8GHEA*8GS8
)BGHEA 4G8
#BJB8FG
(HAEGBE™ME3 4E ;4EG#BJ8FG(H4EGS8E?L)8GHEA
)BGHEA
_L84E EEBSE4:8 AAH47E8BEHEAOQ
L84EF EEB8E4:8 AAH48BHEADO
L8B84EF EEB8E4:8 AAH478BHEAO

1 2;8 @4A4:8E ;4F 4:E887 GB J4<18 988F 4A7 BE E8<@5HEF8 BC8EA4(
SEB>8E4:8 G4K8F 8KGE4BE7<A4EL 8KCS8AF8F 4A7 46DH<E87 9HA
BC8E4G<A: 8KC8AF8F 4E8 ABG 8KC86G87 GB 8K6887 9BE *- *
*>4E8F +;<F 4EE4A:8@8AG 64AABG 58 GBE@<A4G87 CE<BHFGBS8BE
6BAF8AG 77<G<BA4? 4@BHAGF @4L 58 IB?HAG4E<?L J4<I187 4A7
@4A4:8E <F CBE@<GG87 GB E864CGHES8 4AL FH6; 4@BHAGF J4<I18
FA@8 9<F647? L84E <9 G;8 6?4FF GBG4? 4AAH4? BCBE4G<A: 8KC8.
7T8F6E<587 45B18

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

T@Q<A<FGBARG=8BAN FF8G AFG<GHG<BA4? $+ E88 $HA<6<C4? $BAS
.8FG8B8EA FF8G AFG<GHG<BA4? $+ E88 $HA<6<C4? $BA8S8L $4E>8G
AIBFG@8AG B5=86G<I18
+;8 9HA7 F88>F 6HEEB8AG <A6B@8 G;4G <F 8K8@CG 9EB@ 9878E47? <
B9 64C<G4? 4A7 G;8 @4<AGB8A4A68 B9 ?<DH<7<GL
88F 4A7 8KC8AF8F B9 G;8 9HA7
+;8 466B@C4AL<A: G457?8 78F6E<58F G;8 988F 4A7 8KCB8AF8F G;4G 1
*>4E8F B9 G;8 9HA7Y
Shareholder fees 988F C4<7 7<E86G?L 9@ LBHE <AI8SFG@8AG

Administrative
Western Asset Institutional AMT Free Municipal Money

Market Fund

Administrative Shares

Shareholder Fees

$4K<@H@ F428PBAAE<@ CBF BA

CHEG:4F8F AEA s

$4K<@H@ 7898EE87 TBI#BFABAER

Annual fund operating expenses 8 KC8AF8F G;4G LBH C4L 846; L84E 4F 4 C8EG68A
LBHE <AI8%G @8AG

Administrative
Annual Fund Operating Western Asset Institutional AMT Free
Expenses Municipal Money Market Fund
Administrative Shares
$4A4:8@8AG 988F
<FGE<5HG<BA 4A7 FB8EI<68 5 988F
&G;:;8E 8KCB8AFS8F 12

tBG4? 4AAH4? 9HA7 BCB8E4G<A: 8KC8AF8F
88F J4<187 4A7 BE 8KC8AF8F E84@5HEFS87

+BG4? 4AAH4? O9HA7 BCB8E4G<A: 8KC8AF8F 49G8E J4<I<A: 988F
4A7 BE E8B8<@5HEF<A: 8KC8AFS8F

1 28G;8E 8KC8AF8F 9BE 7@<A<FGE4G<I8 *;4E8F 4B HEGC B8RAEBRKFEF
7T9BE 9EB@ 8FG<@4G8F

1 2;8 @4A4:8E ;4F 4:E887 GB J4<18 988F 4A7 BE E8<@5HEF8 BCB8E4(
G4K8F 8KGE4BE7<A4EL 8KC8AF8F 4A7 46DH<E87 9HA7 988F 4A7 ¢
4E8 ABG 8KC86G87 GB 8K6887 9BE 7T@<A<FGE4G<I8 *;4E8F +
868@58E J<G;BHEBF&SBEFEBBAFB8AG 77<G<BA4? 4@BHAG
4A7 BE EB<@5HEF87 9EB@ G<@8 GB G<@8 +,;8 @4A4:8E <F C8E@
E8<@5HEF87 GB G;8 6?4FF THE<A: G;8 F4A@8 9<F647? L84E <9 G;8
4 ?818? 58?BJ G;8 ?<@<G 78F6E<587 45B18

Example
+;<F 8K4@C?8 <F <AGB8A787 GB ;8?C LBH 6B@C4E8 G;8 6BFG B9 <Al
@HGH4? 9HA7F +;8 8K4@C?8 4FFH@S8F
TOBH <AI8FG <A G;8 9HA7 9BE G;8 G<@8 C8E<B7F <A7<64G
TOBHE <AI8B8FG@8AG ;4F 4 ESGHEMABB8E4GEAE 8KT A BBFHRAT® 4 </
TOBH E8<AI8S8FG 4?? 7<FGE<5HG<BAF 487 7<I<78A7F J<G;BHG 4 F
?G;BH:; LBHE 46GH4? 6BFGF ®@#4R838BAX .G8EFBEAPBBH&ECG<BAF LBHE

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

Number of years you own your shaes ($)

1 3 5 10

year yearsyears years
7T@<A<FGBEGS8ESA. FF8G AFG<GHG<BA4? $+ E88 $HA<6<C4? $BAS8I
7T@<A<FGE4G<I8 *;4E8F
'E<AB6<C4? <AIBFG@8AG FGE4G8:<8F
+:8 9HA7 <F 4 @ BA8S8L @4E>8G 9HA7 J;<6; HA78E ABE@4? 6<E6H@ F(
F:BEG GSB8E@ :;<:; DH4?<GL @HA<6<C4? FS86HE<G<8F J;BF8 <AGS8ES8F(
9878E4? 4?G8EA4G<I8 @<A<@QH@ G4K $HA<6<C4? FB86HE<G<8F <A®6
G;8<E CB?<G<64? FH57<I<F<BAF 4:8A6<8F 4A7 CH5?7?<6 4HG;BE<G«<¢
)<6B G;8<KA-F?4A7F 4A7 H4@ 4A7 BG;8E DH4?<9L<A: <FFH8EF +
BG;8E <AGB8E8S8FGF <A @HA<6<C4? F86HE<G<8F 4A7 BG;8E FGEHG6GH
G8A78E BCG<BA 5BA7F C4EGAB8EF;<C <AGS8E8FGF 4A7 FJ4C 54F87 F
,* BE ABA , * 54A>F

Expense Example (USD $)

*B@8 @HA<6<C4? FB86HE<G<8F FHG6; 4F :8A8E47? B5G4&K&A< BIA FBIH<S(
BG;8E @HA<6<C4? F86HE<G<8F FHG6; 4F E8I8AH8 <FFH8F 4E8 546>
FBHE68F 4A7 ABG 5L G;8 <FFH8E <GF8?9 +;8 9HA7 <AI8FGF <A F86
BE @QBE8 E4G<A: 4:8A6<8F <A G;8 ;<:;8FIX G ;B¢ GCBEXCBLIBBSE: @BEE
4FF8GF <A G;8 F86BA7 ;<x9;8BG CM&EB BEAEBESGS8E@<A87 5L G;8 FH!
DH47?<GL

+;8 <AGB8E8FG C4<7 BA @HA<6<C4? F86HE<G<8F CHEG6;4F87 5L G;8 !
9878E4? <A6B@8 G4K CHECBF8F 4A7 4F ABG87 45BI8 J<?? ABG Gl
@<A<@H@ G4K F 4 EBFH?G G;8 E4G8 B9 <AGS8E8FG C4<7 BA G;8F¢
C4<7 BA 9H??L G4K45?8 FB86HE<G<8F

,A78E ABE@4? 6<E6H@FG4A68F G:;8 9HA7 @HFG <AI8FG 4G ?84FG

@HA<6<C4? B5?7<:4G<BAF 4A7 <AGBEB8FGF <A @HA<6<C4? B5?7<:4G<|
G4K <A6?H7<A: G;8 9878E4? 4?7G8EA4G<I8 @<A<@H@ G4K ?G:BH:;
<AG8E8FG BA J;<6; <F FH5=86G GB E8:H?4E 9878E4? <A6B@8 G4K B
FH547I<F8E 587?7?<8I8F Q@88 FHHLE4GELB4B+F86HE<G<8F 4E8 ABG 414<?
<AI8FG HC GB B9 <GF 4FF8GF <A <AI8FG@8AGF G;4G C4L <AGS8E.
90878E4? 4?7G8EA4G<I8 @<A<@H@ G4K A 477<G<BA G;8 9HA7 @4L
ESBFCBAF8 GB HAHFH4??L 4718EF8 @4E>8G 86BAB@<6 BE CB?<G<64
<AISFG@8AG FGE4G8:<8F <AI8FG@B8AGF 4A7 E<F>F O 898AF<I8 <A

F 4 @QBABL @Q4E>8G 9HA7 G;8 9HA7 GE<8F GB @4<AG4<A 4 F;4E8 C
6E87<GC DHIOHBAIGEF<9<64G<BA 4A7 @4GHE<GL B9 <GF <AI8FGH8A
FH5471<F8E BEHF4EBBI9G;8 Q B4E7TR J<?7? 786<78 J;8G;8E 4 F86HE"
B9 6E87<G 7TBJA:E478F BE 68EG4<A BG;8E 8I8AGF B66HEE<A: 49GS8E
BEG4<A E<F>F

A <AIBFG@8AG <A G;8 9HA7 <F ABG 4 54A> 78CBF<G 4A7 <F ABG </
AFHE4A68 BECBE4G<BA BE 4AL BG;BH:;BGEEMBAAGE888A6GB CES8FS8
<AIBFG@8AG 4G C8E F;4E8 <G <F CBFF<57?78 GB ?BF8 @BAS8L 5L

7T7T<G<BABME;BH?7 58 4J4E8 G;4G 4 I8EL F@4?? AH@58E B9 @BAS8I
;418 <A G;8 C4FG Q5EB>8A G;8 5H6> R J;<6; @84AF G;4G <AI8FGBE

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

<AISBFG@8AG <A G;BF8 9HA7F 4A7 4AL @QBASLBAAEBBG? D HAFEDEE 41
G;8 OHAXYSA4L4:8E JA7<AGCRBHEAES8 HA78E AB B57<:4G<BA GB CEBI<78 9
@84FHE8B8F GB 8AFHES8 G;4G LBH E868<18 C 8 EBH; #EB HYB/E AIBBH E Ad
9HA7 J<G,; G;8 8KC86G4G<BA G;4G 4AL FHG6; 46G<BA J<?? 58 G4>8A

+;8E8 <F AB 4FFHE4A68 G;4G G;8 9HA7 J<?? @88G <GF <AI8B8FG@S8AC

+;8 OHA7 6BH?7 HA78EC8E9BE@ BG;8E F;BEG G8E@ @HA<6<C47? 78¢
?BF8 @BIA84 ESBFH?G B9 E<F>F FH6; 4F

Market and interestraterisk. + ;8E8 @4L 58 6;4A:8F <A <AG8E8FG E4G8F ?46>
G;8 5BA7 @4E>8GF BE BG;8E 47I18EF8 @4E>8G 8I8AGF 4A7 6BA7<G<
64HF87 4 F<:A<9<64AG 7867?<A8 <A G:;8 |14?H8 4A7 ?<DH<7<GL B9 @14
6E<F<F G;8 ,* 4A7 BG;8E :BISEA@8AGF 4A7 G;8 878E4? )8F8EI8 4
GB FHCCBEG 9<A4A6<4? @W4E>8GF +:;8 J<GBEBFI4A EBFRCBRHBHGBBE
<AI8S8FGBE CB8E68CGBBASFRG4£E£B BBFF 18668879866 BHAA ABLAC <@HAH>38 G
J8?? 4F G;8 14?H8 4A7 ?<DH<7<GL B9 68EG4<A FS86HE<G<8F A 477-
*G4G8F 4A7 <A BG;8E 6BHAGE<8F 4E8 6;4A:<A: @4AL 4FC86GF B9 9
G:;8 @W4E>8GF 4A7 G;8 CE46G<64? <@C?<64G<BAF 9BE @4E>8G C4E

Creditrisk. A <FFH8E BE B57?<:BE B9 4 FB86HE<GL ;8?7 5L G;8 9HA7 BE 4
9HA7 @4L 7894H?G BE <GF 6E87<G @4L 58 7TBJA:E4787 BE G;8 147?H

Yieldrisk. +;8 4@BHAG B9 <A6B@8 E868<I187 5L G;8 9HA7 J<?? :B HC BE
<A F;BEG GBE@ <AGB8ES8FG E4G8F 4A7 J,FASKOBANFBFG6BHGCEHBEEBHES
F<:A<9<64AG CBERG<BABI®SEG;® KAGCBESFGC F4IGBF? ¥ AD EIB 4MHBGC G A6 EBA
CEBCBEG<BE4AGBP@C?F @4AIBAT® 4L 7T<F6BAG<AHS8 4AL GB@CBEA4E
E86BHC 4@BHAGF CE8I<BHF?L J4<I187 4A7 BE E8<@5HEF87 A 477<
E8:H?4G<BAF :BISEA<A: G;8 @4A4:8@8AG B9 @BASS8O6@ 4HA 8B BO<BBAKF

Risk of increase in expense)BHE 46GH4? 6BFGF B9 <AI8FG<A: <A G;8 9HA7 @ 4
<A Q AAH4? 9HA7 BCBE4G<A: 8KC8AF8FR 9BE 4 I14E<8GL B9 E84FBAI
G:BF8 F;BJA <9 418E4:8 A8G 4FF8GF 4E8 ?BJ8E G;4A 8FG<@4G87 B

Taxrisk. +;8 <A6B@8 BA @18 O4BATH? FB6HE<G<8F 6BH?7 586B@8 FH5=E¢
ABAGB@C?<4AG 6BA7TH6G 5L <FFHB8EF HA94I1BE45?8 ?8:<F?4G<BA B
4HG;:BE<G<8F

Structured securitiesrisk. +;8 C4L@8AG 4A7 6E87<G DH4?<G<8F B9 FGEHG6GHE
HA78E?L<A: 4FF8GF 4A7 G;8L @4L 58;418 <A J4LF ABG 4AG<6<C4GS8
466BHAG<A: BE E8:H?4GBEL GE8B84G@8AG 4AG<6<C4G87 5L G;8 9HAT

Risks associated with concentration in the banking industry+;8 9HA7 @ 4L <AI8FG 4 F<:A<9:-
4FF8GF <A @HA<6<C4? F86HE<G<8F 4A7 <AGB8E8B8FGF <A @HA<6<C47?
54A>F 4A7 G;HF J<?? 58 @BE8 FHFG3BEXA5?6 ;6 B B\B?27G<18 8 UAMSGRA 4

Risks relating to investments in municipal securites$HA<6<C4? <FFH8EF @ 856 &®B7 45 SEFF
;84?7G; 64E8 6BFGF <AG6E84F<A: HA9HA787 C8AF<BA ?<45<?<G<8F
9<A4A6<4? FHCCBEG ,A94IBE457?8 6BA7<G<BAF 4A7 78I8?BC@8AGF

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

FB6HE<G<8F 64A ESB8FH?G <A ?BJ8E E8I8AH8F GB <FFH8EF B9 @HA«(
G;8F8 CEB=86GF GB @4>8 CE<A6<C4? 4A7 <AGB8ES8S8FG C4L@8AGF +;
4986G87 5L 6;4A:8F <A G;8 9<A4A6<4? 6BA7<G<BA B9 BA8 BE @BES
@HA<6<C4? <FFH8EF E8:H?4GBEL 4A7 CB?<G<64? 78I8?BC@8AGF

HAG6B8EG4<AG<8F 4A7 CH5?7?<6 CBE68CG<BAF 6BA68EA<A: G;8F8 4A7 |

Prepayment or call risk. $4 AL <FFH8EF ;418 4 E<:;G GB CE8C4L G;8<E F86HE<
8KBE6<F8 G;<F E<:;G 9 G;<F ;4CC8AF G;8 9HA7 J<?? 58 9BE687 G|
BA F8B86HE<G<8F 414<?457?8 <A G;8 @4E>8G 4E8 ?BJ8E G;4A G;8 L<8?

Extensionrisk. 9 <AG8E8FG E4G8F E<F8 ES8C4L@8AGF B9 9<K87 <A6B@8
4AG<6<C4G87 5L G;8 @4E>8G +:;<F @4L 7E<I8 G;8 CE<68F B9 G:;8FS8
?BJS8E G;4A G;8 6HEEBAG <AGB8E8FG E4G8 4A7 G;8L E8@4<A BHGFG:

Portfolio selectionrisk. +;8 14?H8 B9 LBHE <AISBFG@8AGC @& YBPEHBEAB 4B EH &
DH4? €BR4G<I18 L<8?7 BE I4?HOBOCBAE: W4EA2BGC GHIABEF8%BHSGLABB
:8AB8E42RPI<A6BEES86G

Redemptionrisk. +;8 9HA7 @4L 8KC8E<8A68 ;84IL E878@CG<BAF C4EG<6F
<??<DH<7 @Q4E>8GF G;4G 6BH?7 64HF8 G;8 9HA7 GB ?<DH<74G8 <G
|4?7H8 4A7 G;9866B8 T BA77<SGL GB @4<AG4<A 4 F:4E8 CE<68 A
E8B878@CG<BAF J;8A CBE@<GG87 5L 4CC?<645?8 E8:H?4G<BAF

+;8F8 E<F>F 4E8 7<F6HFF87 <A @QBE8 78G4<? ?4G8E <A G;<F '"EBFC!
Q* R

'SEOBE@4A6G8

+;8 466B@C4AL<A: 54E 6;4EG 4A7 G457?78 CEBI<78 FB@8 <A7<64G<B/
F;BJF 6;4A:8F <A G§E9BEA@ 8A68 9EB@ L84E GB L84E 9BE AFG<GHG:
6?74FF B9 G;8 9HA7 G;4G <F <AI8FG87 <A G;8 FA@8 CBEG9B?<B B9 F
418E4:8 4AAH4? GBG4? ES8GHEAF B9 AFG<GHG<BA4? *;4E8F %B C8I
**4E8F 5864HF8 G;8E8 J8E8 AB 7T@<A<FGE4G<I8 *;4E8F BHGFG4A7<
9BE 6?4FF8F BG;8E G;4A G;BF8 F;BJA @4L I14EL 9EB@ G;8 C8B8E9BE@
6?74FFSBEF O IHA7 @4>8F HC74G87 CBE9BE@4AGSF<ADBE@GBG<BA 414
;GGC 38J)J.@4FBA 6B@ <A7<I<7H4?<AI8FGBEF CEB7H6GF @HGH4? 9
6?4FF BE 5L 64??<A: G;8 9HA7 4G BE

+;8 OHFAC8FG CSB8E9BE@4A68 <F ABG A868FF4E<?L 4A <A7<64G<BA B!
Total returns (%)

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

4?78A7T8E£EF 8A787 868@58E

8FG DH4EGS8E

.BEFG DH4EGS8E

+;8 L8EGB 74G8 ES8GHEA 4F B9 G;8 @BFG6EBNIBGB 64?8A74H4FH4EGS8E
Average annual total eturns 9BE C8E<B7F 8A787 BB @58E
Average Annual Total 1 5 10
Returns year years years
7T@<A<FGBEGS8EA. FF8G AFG<GHG<BA4? $+ E88 $HA<6<C4? $BAS8I
AFG<GHG<BA4? *;4E8F

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Label Element
Risk/Return: EE3)<F>)8GHEA 5FGE46G
)8:<FGE4AG

%4 @8 78<3 AG<GL)8:<FGE4AG%4 @8

%86GEEB'EBFC8GGHF 4G8

AISBFGBE N

.8FG8EA FF8G

AFG<GHG<BA4?

+4K EB88

)J)8BF8EI8F

Risk/Return: EE3)<F>)8GHEA 5FGE46G

)<F> )86 |
M<A;|2_EEEA3)<F>)SGHEA 847<A:

&5=86G<I
1 847<A:2§E3&5—866<I8 847<A:
&5=86G<I8
'E<@4BKQA+
?B6>2
EE3&5=86G<BKBEB<@BLEL +

KC8AFS8
1 847<A:2
KC8AFS8
%A4EE4BKIB 1+

?B6>2 EE3 KCB8AF8WBXKEKEEZIBG&*8 +

EE3 KC8AF8 847<A:

*J4E8:B?78E
_88F 4CGKB3®;4E8;B?78E 88F 4CG<BA
18KG2
&CB8EA4G<A:
KCB8AFS8F

ACG<BK@EXE3&CB8E4G<A: KCBAF8F 4CG<BA

88 4<I8E BE
JB<@5HEF8@8AG

Value

# $ *&%
) % )
%*+ +,+ &% # +),*+

86

. 8FG8B8EA FF8G AFG:-
+4K E88 )B8F8EI8F

AISBFG@8AG B5=86G+<

+;8 9HFAZBAIBFG@8AG
B5=86G<I8F 4E8 GB C
F:4E8;B?78EF J<G; ;<
?818?F B9 6HEE8AG <
8K8@CG 9EB@ 9878E
<A6B@8 G4K8F CES8F
B9 64C<G47? 4A7 ?<Dt
88F 4A7 8KCB8AF8F B
9HATY

+;8 466B@C4AL<A: G-
7T8F6E<58F G;8 988F -
B8KC8AF8F G;4G LBH (¢
<9 LBH 5HL 4A7 ;B?7
AIBFGBE *;4E8F B9 C
Shareholder fees 988 F C4<7
7<E86G?L 9EB@ LBHE
<AIBFG@B8AG

Annual fund operating

expenses SKC8AF8F G;4C
LBH C4L 846; L84E 4F
C8E68AG4:8 B9 G;8 ¢
LBHE <AIg®GC@8AG

BISE FFSEHE3 AXISE&LE)8<@5HEF8@8AGEELTE<RR SBBAG8 &9 +

4G8 B9
t8E@<A4G<BA
KCB8AFS8F
JBCES8FB8A

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

%ESBE‘(;ZSAFSF)SCE8F8AG BG;$4FGS8E A28§6§37§

,%7 <AI8BFGF <A
<G<8F G:EBH:;


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

$4FG8E 4A7
8878 BKIG2

&G;8E
KCB8AFS8F
HA7
FG<@4G8F

18KG2
KCB8AFS8
K4@C?8 EE3 KC8AF8 K4@C?8 847<A:

1 847<A:2
KC8AFS8
K4@C?8

%A4EE4BKIB 1+
?B6>2

% 8J

EE3 KC8AF8 K4 @ GB¥K8B02BEAG<I8+

_KCB8AFS8
Ka@C?8
084E4CG<
18KG2
KC8AFS8
Ka@C?8
?BFE<ABK
?B6>2

3 KC8AF8 K8@EC 28 GOBA

%Ei% KC8AF8 K4@&KB ?BBExA:+

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

HA78E?L<A4KOHEASI8 +
J)8BF8EI8F 'BEG9B?<B
<A9BE@4G<BA 45B18
G;8 7T<E86G 8KCB8AFS8]I
9HA7 4A7 <GF 4?7?7B6/4
B9 8KCS8A#RF B8 +

)BF8EI8F 'BEG9B?<B
Q&G;8E 8KC8AF8FR 9
AISBFGBE *;4E8F 4ES8

AFEEBAG;8E KC8AF8F%8J HA7 4F87&A FBF@4@8KE387 9BE G;8

9<F647? b6&A4EAL? 8KCB8A
@4L I&EBD 9EB@ 8FG<(@

Example

+:<F 8K4@C?8 <F <AC
:8?C LBH 6B@C4ES8 G
B9 <AI8FG<A: <A G:8
J<G; G;8 6BFG B9 <Al
BG;8E @QHGH4? 9HATI
8K4@C?8 4FFH@8F
TOBH <AI8FG
<A G;8 9HA7 9BE
G<@8 C8E<B7F
<A7<64G87
TOBHE <AISFG@S8A
4 ESGHEA 846;
L84E 4A7 G;8 9H/
BCS8E4G<A: 8KC8
ES8@4<A G:;8 F4@
TOBH E8<AIS8FG 4°?
7<FGE<5HG<BAF
7<I<78A7F J<G:B
FA?8F.&;4E
?G;BH:; LBHE 46GHA4
@4L 58 ;<::8E BE ?BJ
54F87 BA G;8F8 4FFH
LBHE 6BFGF JBH?7 5

Number of years you own
your shares ($)

+:8 OHA7 <AI8FGF <A
F86HE<G<8F G;EBH:;
HA78E?L<A4KOHEAS8 +
)BF8EI8F 'BEG9B?<B
<AOBE@4G<BA 45BI8
G;8 7T<E86G 8KCS8AFS8|


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

9HA7 4A7 <GF 4?7B64
B9 8KC8A#IKF BHB88 +
)8BF8EI8F 'BEG9B?<B

*GEAGS8:L i} . . 'E<A6<C47? <AISFG@S8
1 847<A:FE3TGEAGSE:L 847<A: FGE4G8:<8F
*GEAGS:L +:8 9HA7 <F 4 @BASL
%BAEEAGKIB 1+ OHA7 J:<6; HAT78E AE
2B6>2 @4E>8G 6BA7<G<BAF
4G ?84FG B9 <GF -

F:BEG GSB8E@ ;<:; DHA4
@HA<6<C4? B5?7<:4G<
<AGB8EB8FGF <A @HAK<
B5?7<:4G<BAF G:;4G C-
G;4G <F 8K8@CG 9EB
<A6B@8 G4K <A6?H7
9878E4? 4?7G8EA4G<I
@<A<@QH@ G4K $HAc<
FES6HE<G<8F <AG6?H7E
B5?<:4G<BAF <FFHS87
G;8 FG4G8F 4A7 G;
CB?<G<64? FH57<I<F
4:8A6<8F 4A7 CH57<6
4HG:BE<G<8F 68EG4
"BISBEA@8AG4? <FFHS8
4F '"H8EGB )<6B G;8
-<kA F?4A7F 4A7 H-
4A7 BG;8E DH4?<9L </
<FFHS8EF +:8F8 F86H
<A6?H78 C4EG<6<CA4(
BG;8E <AGB8ES8FGF <A
FS86HE<G<8F 4A7 BG;
FGEH6GHE87 F86HE<
|4E<45?8 E4G8 78@ 4/
B5?<:4G<BAF GB8A78]
5BA7F C4EGAS8EF;<C
4A7 FJAC 54F87 F86H
@4AL B9 J;<6; @4L 5
<FFH87 BE 546>87 5L
ABA , * 54A>F

EE3*GE4G8: I3KLEEBGx |8+

*B@8 @HA<6<C4? F8¢
FH6; 4F :8A8E47? B5?«<
<FFH8F 4E8 546>87 !
<FFHS8E4K<A: 4HG:BE
J;<?8 BG;8E @HA<6<(
FS6HE<G<8F FHG6; 4F
<FFH8F 4E8 546>87 |
EB8I8B8AH8F 9EB@ 68EG
946<?<G<8F BE BG;8I

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

4A7 ABG 5L G;8 <FFH
+:8 OHA7 <AI8FGF <A
FB6HE<G<8F G;4G A4(
B9 CHE6;4F8 4E8 E4
BA8 BE @BE8 E4G<A:
<A G:;8 :<:;8FG F;BEG
E4G<A: 64G8<BEL BE
EB8FC86G GB ABG @B
B9 <GF GBG4? 4FF8G
F86BA7 :<::8FG 64G8
<9 ABG E4G87 4E8 7
5L G;8 FH547I<F8E G
8DH<I4?8AG DH4?<GlL

,A78E ABE@4°~
6<E6H@FG4A68F G:8
@4L <AI8BFG HC GB
AFF8GF <A <AISFG@8
C4L <AGSB8ES8FG G;4G
FH5=86G GB E8:H?4E
<A6B@8 G4K 4A7 BE
9878E47? 4?7G8EA4G<I|
@<A<@QH@ G4K 4°7G;
GB8@CBE4EL BE 7898/
CHECBF8F G:;8 9HAY
<AI8BFG 4A HA?<@<G?8
<A FH6;, F86HE<G<8F

F 4 @QBABL @4E>8G ¢
G;8 9HA7 GE<8F GB C
F;,4E8 CE<68 B9

@HFG 9B??BJ FGE<6!
GB G;8 6E87<G DH47-
?<DH<7<BIEF<9<64G<
@4GHE<GL B9 <GF </
., 8E8 E8B8DH<E87 5L G
EH?8F GFES8FBIBA7I<FS8|
BE B4EEHRG88F G;8
Q B4E7R J<?7? 786<7.
J;8G;8E 4 F8B86HE<GL
58 ;8?7 BE FB?7 <A G
B9 6E87<G 7BJA:EA47E
68EG4<A BG;8E 8I8AC
B66HEE<A: 49G8E CH

*GE4G8:L Risks associated with
'BEGI9B?<B concentration in the
BA6SBAGEHEXEA4G8:L'BEGIB?<B BA68AGE4G < Bakking industry. +;8
18KG?2 9HA7 @4L <AI8FG 4

F<:A<9<64AG CBEGKE

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

4FFB8GF <A @HA<6<C:
FES6HE<G<8F 4A7 <AG
@HA<6<C4? F86HE<G
<FFH87 BE 546>87 5L
4A7 ABA , * 54A>F 4
G;HF J<?? 58 @BES8
FHF68CG<5?8 GB AS8:
8ISAPBBGO<A: G:;8
JBE?7J<78 54A><A:

<A7THFGEL
)<F> 1 B84EFER)RF> 847<A: BEG4<A E<F>F
J<F> %4EE4G<I8 A <AIBFG@8AG <A G
18KG ?B6>2 <F ABG 4 54A> 78CBF

ABG <AFHES87 BE :H4I
5L G;8 878E4? 8CBF
AFHE4A68 BECBEA4G
4AL BG;8E :BISBEA@ 8/
4:8A6L?2G;BH:; G;8 9H.
F88>F GB CE8F8EI8 C
B9 LBHE <AISBFG@S8AC
C8E F;4E8 <G <F CBI
?BF8 @BASL 5L <AIS8F
G;8 9HA7Y

7T7<G<BABMH’E;BH?7 !
4J4E8 G;4G 4 I8EL FCC
AH@58E B9 @BAS8L @
9HA7F <A BG;8E 9HA"
6B@C?8K8F ;418 <A (
Q5EB>8A G;8 5H6> R
@84AF G;4G <AI8FGB
E868<I8 C8E F:;4FE
G;8<E <AI8B8FG@8AG <
9HA7TF 4A7 4AL @BA
@4E>8G 9HA7 @4L 7E
G;8 OHMBHERB;BMH?7 47?F
58 4J4E8 G;46 G;8 9F
@4A4:8E 4897<@ 6 P
4E8 HA78E AB B57?7<:4
CEBI<78 9<A4A6<4? F
G;8 9HA7 BE G4>8 BG
@84FHE8F GB 8AFHE.
E868<I8 C8E F:;4FE
LBHE <AIBFG@8AG </
OBH F;BH?7 ABG <AIS8
9HA7 J<G; G:8 8KC86
G;4G 4AL FH6; 46G<B
G4>8A

EE3)<F> % 43KE3 G B B3>+

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

+;8E8 <F AB 4FFHE4A
G;8 9HA7 J<?? @88G
<AIBFG@8AG B5=86G

+:8 9HA7 6BH?7

HA78EC8E9BE@ BG;8
GBE@ @HA<6<C47? 78
<AFGEH@8AGF BE @
@4E>8G 9HA7F BE LI
?BF8 @BIA84 EBFH?G
E<F>F FHG6; 4F

Market and inter est rate

risk. +;8E8 @4L 58 6;4A
<A <AGB8E8FG E4G8F
?<DH<7<GL BE BG;8E
7<FEHCG<BAF <A G:8
@4E>8GF BE BG;8E 4
@4E>8G 8I8AGF 4A7
6BA7<G<BAF +:;8 9<A
6E<F<F G:;4G 58:4A <,
4F 64HF87 4 F<:A<9c<
7867?<A8 <A G;8 [4?2H¢
?<DH<7<GL B9 @4AL
B9 <FFH8S8EF JBE?7J<’
EBFCBAF8 GB G:;8 6E*-
,* 4A7 BG;8E :BI8EA
4A7 G;8 878E47? )8F8
4A7 68B8EG4<A 9BES8<:/
54A>F ;418 G4>8A FG.
FHCCBEG 9<A4A6<47?
+;8 J<G;7E4J347? B9 G;
FHCCBEG 99RPBESRB
EBFCBAF8 GB G;8 6E:
<AIB8FGBE C8EG68CGKE
G;8F8BEXGF 4E8 ABG
FH66887<A: 6BH?7
AB8:4G<IBREAG49<A4A6<
@4E>8GF :8A8E4??L .
G:;8 14?7H8 4A7 ?<DH<
68EG4<A FB6HE<G<S8F
477<G<BA CB?<6L 4/
?8:<F?4G<18 6:4A:8F
,A<G87 *G4G8F 4A7 <
6BHAGE<8F 4E8 6;4A:
@4AL 4FC86GF B9 9«<
E8:H?4G<BA +:;8 <@C
G;8F8 6;4A:8F BA G;8
@4E>8GF 4A7 G;8 CE

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

<@C?<64G<BAF 9BE (¢
C4EG<6<C4AGF @4L
9H??L >ABJA 9BE FB¢{

Creditrisk. A <FFHS8E BE
B5?<:BE B9 4 F86HE<
G;8 9HA7 BE 4 6BHAG
GB 4 9<A4A6<4? 6BAC
G;8 9HA7 @4L 7894H~+
6E87<G @4L 58 7BJA:
BE G;8 I14?H8 B9 4FF&
HA78E?L<A: 4 F86HE-=
7867?<A8

Yieldrisk. +;8 4@ BHAG B!
<A6B@8 E868<I187 5L
9HA7 J<?? :B HC BE 7
7T8C8A7<A: BA 74L GB
I4E<4G<BAF <A F;BEC
<AGB8E8S8FG E4G8F 4A
<AGB8E8FG E4G8F 4E&8
G;8 9HBKELB8AF8F 6BH
A5FBES 47?7? BE 4 F<:H£
CBEG<BA BB G:;8 9HA
<A6B @8 9 <AGB8EBS8F(
<AG6E8B84F8 FGL&®HATS
@4L ABG <AG6ES84FS8
CEBCBEG<BE4GS8?L
8K4@C?8 6;8 9HATS
@4A4:8E @4L 7<F6BA
4AL GB@CBE4EL IB?H
988 ?<@<G4G<BA BE
4@BHAGF CE8I<BHF?
4A7 BE ES<@5HEFS87
477<G<BA G;8 E868A
47BCG<BA B9 @BES8 F
E8:H?4G<BAF :BI8B8EA-
@4A4:8@8AG B9 @BA
@4E>8G 9HA7F 6BH?;
AB8:4GOIB6EIBA G;8
OHA7B<8?7

Risk of increase in

expensesOBHE 46GH47? 6/
B9 <AI8FG<A: <A G:8
58 ;<.;8E G;4A G;8 8K
F;BJA <A Q AAH4? 9H
BCSB8E4G<A: 8KC8AFS8F
I4E<8GL B9 E84FBAF

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

8K4@C?8 8KCB8AF8 E
@4L 58 ;<:;8E G:4A G
F:BJA <9 418E4:8 A8G
4E8 ?BJ8B8E G;4A 8FGK<
<9 4 988 ?<@<G4G<B.
6;4A:87 BE GBE@<A41

Taxrisk. +;8 <A6B@8 BA
G:;8 OHAO'IBA<6<C4?

FS86HE<G<8F 6BH?7 5
FH5=86G GB 9878E4?
G4K 7H8 GB ABAGB @ (
6BA7H6G 5L <FFHS8EF
HA941BE457?8 ?8:<F?4
?<G<:4G<BA BE 47I8E
<AGBECE8G4G<BAF 5
E8:H?4GBEL 4HG;BE<

Structur ed securities risk.

+:8 C4AL@8AG 4A7 6E¢
DH4?<G<8F B9 FGEHE
FB86HE<G<8F 78E<I8 ¢
HA78E?L<A: 4FF8GF
@4L 58:418 <A J4LF A
4AG<6<C4G87 5L G:8
G;8L @4L ABG E868«<I
466BHAG<A: BE E8:H"
GE84G@8AG 4AG<6<C
9HAY

Risks associated with
concentration in the

banking industry. +; 8

9HA7 @4L <AI8FG 4
F<:A<9<64AG CBEGKE
AFF8GF <A @HA<6<C:
FS6HE<G<8F 4A7 <AG
@HA<6<C4? F86HE<G
<FFH87 BE 546>87 5L
A4A7 ABA , * 54A>F 4
G;HF J<?? 58 @BES
FHF68CG<5?8 GB AS8:
B8IBAB&EO<A: G:8
JBE?7J<78 54A><A:
<A7HFGEL

Risks relating to
investments in municipal
securities. $HA<6<C47?

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

<FFHB8EF @4L 58 4718
4986G87 5L E<F<A: ;8
64E8 6BFGF <AG6ES84F
HA9HA787 C8AF<BA

?7<45<?<G<8F 4A7 5L
C;4F<A: BHG B9 9878
CEB:E4@F CEBI<7<A:
9<A4A6<4? FHCCBEG
,A941BE45?8 6BA7<Gxs
78I18?BC@8AGF E87?4C
CEB=86GF 9<A4A687
@HA<6<C4? FB86HE<G
ES8FH?G <A ?BJ8E ES8I
<FFHB8EF B9 @HA<6<(
FS6HE<G<8F FFHSE]
78C8A7 BA EB8I8AHS8F
G;8F8 CEB=86GF GB |
CE<A6<C4? 4A7 <AGS
C4AL@8AGF +:;8 I14?HS8
@HA<6<C4? FB6HE<G
4?7FB 58 47 IBEFBRT 4 ¢
5L 6;4A:8F <A G:8 9<,
6BA7<G<BA B9 BA8 B
<A7<I<7H4? @HA<6<C
BE <AFHES8EF B9 @HF#
<FFH8EF E8:H?4GBE
CB?<G<64? 7818?BC@
?4) 6;4A:8F BE BG;8E
?8:<F?4G<I18 46G<BATF
HAGSB8EG4<AG<8F 4A7
C8B8E68CG<BAF 6BAG68]
G;8F8 4A7 BG;8E 946

Prepayment or call risk.

$4AL <FFHB8EF ;418 4
CE8C4L G;8<E F86HE
<AG8EB8FG E4G8F 942
@4L 8KBEG6<F8 G;<F E
G;<F ;4CC8AF G;8 9F
58 9BE687 GB E8<AIS
CE8C4L@8AG CEB68S8
G<@8 J;8A L<8?7F BA
FB6HE<G<8F 414<?45"
@4E>8G 4E8 ?BJ8E G
L<8?7 BA G;8 CE8C4«<
FB86HE<GL

Extensionrisk. 9 <AGSES8F!
EAG8F E<F8 ES8CA4L@

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

9<K87 <A6B@8 F86HE
B66HE @BE8 F?BJ?L
4AG<6<C4G87 5L G;8
+:<F @4L 7E<I8 G;8 C
G:8F8 F86HE<G<8F 71
5864HF8 G;8<E <AGSI
4E8 ?BJ8B8E G;4A G:;8 ¢
<AG8E8B8FG E4G8 4A7
E8@4<A BHGFG4A7T<A

Portfolio selection risk.

+:8 14?7H8 B9 LBHE
<AISBFG@8AG @4L 78¢
G:;8 FHS547 I<FBEHD 8AG
45BHG G;8 BgP4 =GB
L<8?7 BE 14?7H8 B9 B
GEBATF6GXA: 4 CA4EC
FS6HE<GL BE H&EBEHRE
<AG8EB8FG E4G8¥+ :8A
<A6BEE86G

Redemption risk. +;8 9HA7
@4L B8KC8E<8AG68 ;84|
E8B878@ CG<BAF CA4EG
THE<A: CB8E<B7F B9 7
BE <??<DH<7 @Q4E>8C
6BH?7 64HF8 G;8 9HA
?<DH<74G8 <GF 4FF8
<ABCCBEGHAS8 G<@38I
?BFF BE 78CE8FF87 |
G;4G 6BIBBG 4B 9HA
45<?7<GL GB @4<AG4-«
F:4E8 CE<68 A 477<
9HA7 @4L FHFCS8AY
ES878@CG<BAF J;8A
CBE@<GG87 5L 4CC?-
E8:H?4G<BAF

+:8F8 E<F>F 4E8 7<F
@BES 78G4<? ?4GS8E
'EBFC86GHF BE <A G
FG4G8@8AG B9 477<(
<A9BE@4G<BA Q* R

+;8 9HA7 <F 6?4FF<9-
QABA 7<I8EF<9<87 R
@84AF <G @4L&EAISF
CBE68AG4:8 B9 <GF 1
F@4??8E AH@58E B9

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

)<F> #BF8
$BABLBKG?2

EE3)<F>#BF8$BASL

)<F>
%BA7<I8EF<9<87

*G4GBEKG2

EE3)<F>%BA7<I8EF<9<87*G4GHF

)<F> $BAS8L
$4E>8G HA7
18KG2

EE3)<F>$BA8L$4E>8G HA7

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

G:;4A 4 7T<IBEF<9<87 ¢
BJBI8BEK;8 9HA7 <AGS8
GB 6B@C?L J<G; G:8
7<I8EF<9<64G<BA ES8
4CC?<6457?8 GB @BA¢
O9HATF J:<6; ?<@<G G
45<?<GL GB <AI8FG <
B5?<:4G<BAF B9 4 F<
<FFHS8E

?G;BH:; G;:8 9HA7 F8
CE8FB8EI8 G;8 14?7H8 E
<AISFG@8AG 4G
F:4E8 <G <F CBFF<5
@BAS8SL 5L <AI8FG<A:;
9HAY7

+:8 9HA7 <F 6?4FF<9.
QABA 7<I8EF<9<87 R
@84AF <G @4LS8&RAI8F
C8B8E68AG4:8 B9 <GF 4
F@4??8E AH@58E B9
G;4A 4 7T<IBEF<9<87 ¢
BJBIBEK;8 9HA7 <AGS
GB 6B@C?L J<G; G:;8
7<I8EF<9<64G<BA ES8
4CC?<64578 GB @BA¢
O9HAT77F J;<6; ?2<@<G G
45<?<GL GB <AI8FG <
B5?<:4G<BAF B9 4 F<
<FFHS8E
7T7T<G<BABME;BH?7 !
4J4E8 G:;4G 4 I8EL FCcC
AH@58E B9 @BASL @
9HA7F <A BG;8E 9HA"
6B@C?8K8F ;418 <A
Q5EB>8A G;8 5H6> R
@84AF G;4G <AI8FGB
E868<I18 C8E F;4E
G;8<E <AISBFG@8AG <
9HA7F 4A7 4AL @BA
@4E>8G 9HA7 @4L 7E
G;8 9HBHERB;BMH?7 47?F
58 4J4E8 G;46 G;8 9F
@4A4:8E 4997<@GE &P
4E8 HA78E AB B57?7<:4
CEBI<78 9<A4A6<4? F
G;8 9HA7 BE G4>8 BG
@84FHE8F GB 8AFHE.
E868<I8 C8E F:;4FE
LBHE <AI8B8FG@8AG </


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

OBH F;BH?7 ABG <AIS8
9HA7 J<G; G;8 8KC86
G;4G 4AL FHG6,; 46G<B

G4>8A

J<F> %BG A <AISFG@8AG <A G

AFHES7 <F ABG 4 54A> 78CBF

8CBF<GBEL ABG <AFHES87 BE :H4

AFG<GHEGEBA<F>%BG AFHES7 8CBF<GBEL AFGSGHGEBA7TSE4A? 8CBF

18KG?2 AFHE4A68 BECBE4G
4AL BG:SE :BISEA@ 8/
4:8A6L

AE 4EG 4A7

%@4&6@% AEG A7'SE9BE @UAGE+ 'SE9OBE@4A68

1 847<A:2

'SEOBE@4A68 +°8 466B@CAAL<A: 54

%BAEEAGKIG 1+ 6:4EG 4A7 G452?8 CEE

2B6>2 FB@8 <A7<64G<BA B¢

B9 <AI8FG<A: <A G:8
+:8 54E 6;4EG F;BJF
6;4A:8F <A 6;8 9HAT7S
CBE9BE@4A68 9EB@
L84E 9BE AFG<GHGK<
**»4E8F 4 6?4FF B9 G
G:;4G <F <AI8FG87 <A
CBEG9B?<B B9 F86HE
AI8B8FGBE *;4E8F +:8
F:BJF G:;8 418E4:8 4A.
GBG4? ES8GHEAF B9
**4E8F %B CB8E9BE@.
<AI9BE@4G<BA <F CE
AISFGBE *;4E8F 586/
G;8E8 JB8E8 AB AI8FC
**4E8F BHGFG4A7<A:
G;8 64?8A74E LB84EF
'SE9BE@4A68 9BE 67
BG;8E G;4A G;BF8 F;I
I4AEL 9EB@ G;8 C8E9E
F;BJA GB G;8 8KGB8AC
8KCB8AF8F 9BE G;BFS8
TOBE:8 9HA7 @4>8F
HC74G87 CBE9BE@4A
<AIBE@4G<BA 414<?!/
OHA7385F<GS8

GGC 38): @4FBA 6B
<A7<I<7TH4?<AI8FGBE
CEB7TH6GF @HGH4? 9
AAAH4?<M873C8E9BE
F8?786G F;4E8 6?4FF

EE3'S8E9BE@4ABEKBAEEGG <8+

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

6477?7<A: G;8 9HA7 4G
BE

+:8 OHFAC8F G
CBE9BE@4A68 <F ABC(
AB868FF4E<?L 4A <A7-+
'BJ G;8 9HA7 J<?? C8
<A G;8 9HGHES

'SE9BE@4A68 +;8 54E 6;4EG F;BJF
A9BE@4G<BA 6;4A:8F <A 6;8 9HATS
??HFGE4G8F CBE9BE@4A68 9EB@

- 2
4E<45<'C§2E5'§F298E@4A68 A98@@4@&@k@2&91§&%@@'§ AFG<GHG <

)8 GHE&K 4 674FF B9 G
G;4G <F <AI8FG87 <A
CBEG9B?<B B9 F86HE
AIBFGBE *;4E8F

'SE9BE@4A68

[4<?A4A5<7E3L8E9BH®AMBEK?<GL';BAS BE
';BA88IKIG 2
'SE9BE @4A68 ;GGC 98J).@4FBA 6B
14<?45<?<GL <A7<I<7H4?<AI8FGBE
. 85F<G8 EE3'S8E9BH®AMBIBEX&G8 77TE8BFF CEB7H6GF @HGH4? 9
77E8FFKGR 4AAH4?<MB873C8E9BE
F87?786G F;4E8 6?4FF
'SE9BE @4A68 +;8 OHFAC8F G
'4FG B8F %BG CBE9BE@4A68 <F ABC(
A7<64GBEHIZBESBBE @4A68'4FG B8F%BG A7<64CBEHTAFRE<?L 4A <AT-
18KG2 :BJ G;8 9HA7 J<?? C8
<A G;8 9HGHES
14547i'§:GZEE3 4E ;4EG 847<A: Total returns (%)
4E 4EG 4?78AT3EEGF 8AT787
?BF<BKG+ 868@58E
?B6>2
8FG DH4EGS8E
EE3 4E ;4EG8KEFRB6> . BEFG DH4EGS8E
+;8 L8@B 74G8 E8GHE
B9 G;8 @BFG E868AG
DH4EGSE; 8A787
JA4F
4E 4EG +;8 54E 6;4EG F;BJF

)BGHEAF BBEB 4E ;4EG)S8GHEAPSHEB PN EBBGCGRKIGHBF4A:8F <A 6;8 9HATS
?4FF %BG CBE9BE@4A68 9EB@

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

&9B8E87 <A
'EBFC86GHF
18KG2

'SE9BE@4AG68
+4578 B8A4EER'SE9BHEANBE¥<A:

AISFGBE N

.8FG8B8EA FF8G
AFG<GHG<BA4?

+4K ES88
YBF8EI8F N

AISBFGBE *;4ES8F
Risk/Return: EE3)<F>)8GHEA 5FGE46G

$4K<@H@
FA?8F:.®:4
?B47 <@

BA CHEG;4F8F

$4K<@H@

7898EESTEESBIK<@H@ 898EB&RTSEREF, SGBE

6:4B ?B47

4A4 . 8B@8AG ¢ pN4-8@8AG 88F&ISE FF8GF

988F

<FGE<5HG<BA

L84E 9BE AFG<GHG<
**4E8F 4 6?24FF B9 G
G:;4G <F <AI8FG87 <A
CBEG9B?<B B9 F86HE
AI8B8FGBE *;4E8F +:8
F:BJF G;8 418E4:8 4A.
GBG4? E8GHEAF B9
**4E8F %B CB8E9BE @
<AI9BE@4G<BA <F CE
AISBFGBE *;4E8F 586¢
G;8E8 JB8E8 AB AI8FC
**4E8F BHGFG4A7<A:
G;8 64?78A74E LB84EF
'SE9BE@4A68 9BE 67
BG;8E G;4A G:;BFS8 F;I
I4AEL 9EB@ G;8 C8E9E
F:BJA GB G;8 8KGB8ACG
8KC8AF8F 9BE G;BFS8
79BE

Average annual total

returns 9BE CB8E<B7F 8/
868@58E (%)

I%Eg’iéél%<@H@?&’@EBHE?&A'HEG;M@A&:M

ABAS

4A7 FSEIHEHI3 <FGE<5HG<BA A7*8EI<68 5 88F&I8E FF8GF

5 988F
&G:8E BKEBARBFSE KC8AF8F&ISE FF8GF 12
{BGA4? AAAHA?

OHA7 BCSEBE KL SAFSF&ISE FESGFE

BKCBAF8F

B88F JA<I® ¢35 413 |8EQE)8<@5HEF8@8AG&ISE FFS8GF 12

4A7 BE

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

8KC8AFS8F

E8<@5HEF87

+tBG4? 4AAHA4?

9HA7 BCB8E4G<A:

8KCB8AF8F 49G8E

JA4<I<A: 9BEB%8G KC8AF8F&IBE FF8GF
4A7 BE

ES8<@5HEF<A:
8KCB8AFS8F

_L84E EE3 KC8AF8 &MED C?80
L84EF EE3 KCB8AF8 K#4EK® C?80
L84EF EE3 KC8AF8 K#4EK® C?80
L84EF EE3 KC8AF8 &MED C?80
AIBFGBE N

.8FGB8EA FF8G
AFG<GHG<BA4?

+4K E88

)J)BF8EI8F N
AFG<GHG<BA4?

*4E8F

Risk/Return: EE3)<F>)8GHEA 5FGE46G

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

084E GB 4G8 +:8 L8@B 74G8 ESGHE

)JSGHEA #4530B+4G8)8GHEA#4587? B9 G;8 @BFG E868AG
DH4EGSE

4E 4BQEO

GB 4G8 BEHEE SMEHB30G8)SGHEA 4GS8 *8C

_4G838

4E 4B3GF

M)%%‘Qﬂéﬁ PHEB30G8)8GHEA

<::8FG

(HAEGS8E™E3 <:;8FG(H4EG8E?L)SB8GHEA#4587? 8FG DH4EGS8E
)BGHEA #4587

<::8FG

(HAEGSB8EM™E3 4E ;4EG <:;8FG(H4EG8E?L)8B8GHEA'H@S

)BGHEA 4G38

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

<::8FG

(HAEGB8E™E3 4E ;4EG <:;8FG(H4EG8E?L)8GHEA
J8GHEA
#BJB8FG
(HAEGBE™ME3#BJB8FG(H4EGS8E?L)8GHEA#4587? . BEFG DH4EGS8E
)BGHEA #4587
#BJB8FG

(HAEGB8E™ME3 4E ;4EG#BJ8FG(H4EG8E?L)8GHEA 8638
)BGHEA 4G38
#BJB8FG

(HAEGB8E™ES3 4E ;4EG#BJBFG(H4EGS8E?L)8GHEA
)BGHEA

B4E EEBSE4:8 AAH48BHEAO

B4EF EEBSE4:8 AAH48BHEAO

B4EF EEBBE4:8 AAH478BHEAOQ

1

1

28G;8E 8KC8AF8F 9BE AI8FGBE *;4E8F 4E8 86GH@® GR T D/BHEEL ;@ 4
9EB@ 8FG<@4G8F

2;8 @Q4A4:8E ;4F 4:E887 GB J4<18 988F 4A7 BE E8<@5HEF8 BCB8EA4C
G4K8F 8KGE4BE7<A4EL 8KC8AF8F 4A7 46DH<E87 9HA7 988F 4A7 €
4E8 ABG 8KC86G87 GB 8K6887 9BE AI8FGBE *;4E8F +;<F 4EE
868@58E J<G;BHEBF&GEBBHFEB76BARSAG 77<G<BA4? 4@BHAC
J4<187 4A7 BE E8<@5HEF87 9EB@ G<@8 GB G<@8 +;8 @4A4:8E <I
J4<187 4A7 BE E8<@5HEF87 GB G;8 6?4FF 7THE<A: G;8 F4A@8 9<F64
8KC8AF8F ;418 94?7?8A GB 4 ?8187? 587?BJ G;8 ?<@<G 78F6E<587 45

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

Label Element
Risk/
Return:

)_;;E;GE%&% AG<GL)8:<FGE4AG%4@8

—EBFC86EGEI_!BEEBFC8GGHF 4G8
_4G38
'ES8@<H@ N
. 8FG8EA
FF8G
AFG<GHG<BA4?
BISBEA@S8AG
)J)8FB8EIS8F

RISK ~ EE3)<F>)8GHEA 5FGE46G
Return:

18#<AC:E IE"'§<F>)8GHEA 847<A:
&5=86G ;3 ~ |
M<A? 3&5=86G<18 847<A:
&5=86G<I18

'E<@4EL
18KG 7?BBE3&5=86G<IBKEB<TB&LEL +

EE3)<F>)8GHEA 5FGE46G

KC8AF

1 847<A8|:E
KC8AFS8
%4EE4G<I18

18KG 7?BBE32KC8AF8BKEBEZ2BG+8 +

;3 KC8AF8 847<A:

*4E8:B?78E

_88F A R
4CG<BEEB y4E8;B?78E 88F 4CG<BA

18KG?2
&C8E4G<A:
KC8AFS8F

4CG<BAEE3&C8E4G<A: KC8AF8F 4CG<BA

18KG?2

KC8AFS8F
)BCEB8F8AG

rea $4IJ:/E%§EKC8AF8F)8CE8F8AG BG;$4FG8E Aﬁ\ég%éég

4A7 88
18KG?2

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Value

# $ *&% ') +% )*
%*+ +,+ &% # +),*+

86

.8FG8EA FF8G AFG<(
BISBEA@S8AG )8F8EI8F

AISBFG@8AG B5=86G<I

+;8 OHA7 F88>F @4K<C(
6HEEB8AG <A6B@8 GB (
6BAF<FG8AG J<G,; CES8
64C<G47? 4A7 G;8 @4</
?<DH<7<GL

88F 4A7 8KC8AF8F B9

+;8 466B@C4AL<A: G4°¢
7T8F6E<58F G;8 988F 4/
8KC8AF8F G;4G LBH @
LBH 5HL 4A7 ;B?7 'E8Q@
*>4E8F B9 G;8 9HA7Y

Shareholder fees 988 F C4<7
7<E86G?L 9EB@ LBHE
(%)

Annual fund operating

expenses SKC8AF8F G;4G
C4L 846; L84E 4F 4 C8|
B9 G;8 14?7H8 B9

LBHE <AI8®%G @8AG

+:8 9HA7 <AI8FGF <A F
G;EBH:; 4A HA78E?L<A
8AG 'BEGI9B?<
4G<BA 45BI8 E
7<E86G 8KCB8AF8F B9 (
4A7 <GF 4?77?B64G87 F;


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

&G;8E
_KC8AFS8F
%8J HA
_4F87 B
_FG<@4GS8F

18KG2

KC8AFS

KA@C?&E3 KC8AF8 K4@C?8 847<A:
1 847<A:2

KC8AFS

Ka@C?8

%A4EEA4G<I8

18KG ?B6>2

EE3 KC8AF8 K4@ BX8B02BEAG<I8+

_KCB8AFS8

_K4@C?8 5L

084E EE3 KC8AF8 K@@ 28 GOBA
_4CG<BA

18KG?2

KC8AFS8

K4@C?8

_?BE<A:

L8ke EES KC8AF8 K4@&KB ?BBExA:+

*GEA4GS8

1 847<Aéa£3 GE4G8:L 847<A:

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

B8KCB8AF8F B9 BISEA@ ¢
'BEG9B?<B

Q&G;8E 8KC8AF8FR 9B
'E8@<H@ *;4E8F 4ES8 8

E3&G;8E KC8AF8F%8J HA7 4F87&A FOBB®ALG8FHEEBAG 9<F¢€

6GH4? 8KCB8AB8B8E @4L
9EB@ 8FG<@4G8F

Example

+;<F 8K4@C?8 <F <AGE
:8?7C LBH 6B@C4E8 G;&
<AI8FG<A: <A G;8 9HA"
6BFG B9 <AI8FG<A: <A
@HGH4? 9HA7F +:;8 8K
AFFH@S8F
TOBH <AI8FG <
G;8 9HA7 9BE G;8
C8E<B7F <A7<64G
TOBHE <AI8B8FG@8AG
EB8GHEA 846; L8
4A7 G;8FOHAT7S
BCBE4G<A: 8KCS8A|
E8S8@4<A G;8 F4@8
TOBH E8<AIBFG 4?7
7<FGE<5HG<BAF 4
7<I<78A7F J<G;BH
F4?8F. &% ;4E
?G;BH:; LBHE 46GH4?
@4L 58 ;<:;8E BEFBHEJS8
BA G;8F8 4AFFH@CG<B/{
6BFGF JBH?7 58

Number of years you own
your shares ($)

+:8 9HA7 <AI8FGF <A F
G;EBH:; 4A HA78E?L<A
BISEA@S8AG 'BEG9B?<
<AIBE@4G<BA 45BI8 E
7<E86G 8KCB8AF8F B9 C
4A7 <GF 4?77?7B64G87 F;
8KC8AF8F B9 BISBEA@ ¢
'BEG9B?<B

'E<AB6<C4? <AISBFG@8A


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

*GE4GS8:L +:8 9HA7 <F 4 @BAS8L ¢

%W4EE4G<I8 9HA7 J;<6; <AI8FGF

18KG ?B6>2 8K6?7HF<I18?L <A F;BEG
'BISEA@S8AG B5?<:4G<
<A6?H7<AE84FHE<8F 4
FB86HE<G<8F <FFH87 B
5L G;8 , * :BISBEA@S8AC
4.:8A6<8F 4HG;BE<G<S8
<AFGEH@8AG4?<G<8F
8AG<G<8F 4A7 <A ES8CI
4:-E88@8AGF +:8F8 F8
@4L C4L <AGSB8ESB8FG 4G
9?B4G<A: BE 47=HFG4!
@4L 58 <FFH87 4G 4 7+
, * 'BISBEA@8AG B57?<.:.
4E8 ABG A868FF4E<?L
G:8 9H?? 94<G; 4A7 6E
,A<G87 *G4GS8F ?G; Bl
9HA7 <AI8FGF <A , *
‘BISEA@S8AG B5?<:4G<
<AIBFG@8AG <A G:8 9t
A8<G:8E <AFHES87 ABE
5L G;8 , * :BISBEA@S8AC

* . .

EE3*GE4G8:|IK4EEBGx18+ +:8 OHA7 <AIBFGF <A F
G;4G 4G G;8 G<@8 B9
4E8 E4G87 5L BA8 BE (
E4G<A: 4:.8A6<8F <A G
F:BEG GB8E@ E4G<A: 6-
<9 ABG E4G87 4ES8 78
G:8 FH5471<F8E GB 58
8DH<I4?8AG DH47?<GL

F 4 @BA8SB8L @4E>8G 9¢F
9HA7 GE<8F GB @4<AC
CE<68 B9 4A7 @H
9B??BJ FGE<6G EH?8F
6E87<G DHDOHGI<KGL
7<I8EF<9<64G<BA 4A7
<GF <AI8BFG@8AGF .;8
ES8DH<E87 5L G;8F8 EH
OHA7TBHS5471<F8E BE B
+tEHFG88F G;8 Q B4E7
786<78 J;8G;8E 4 F86H
F;BH?7 58 ;8?7 BE FB?
8I8AG B9 6E87<G 7BJA
68EG4<A BG;8E 8I8AGHF
49G8E CHEG6;4F8

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

) <F> _
1 ga7<AEF3)<F> 847<A: SBEG4<A E<F>F

)<F> A <AIBFG@8AG <A G:8
%4EE4G<I18 ABG 4 54A> 78CBF<G 4
18KG ?B6>2 <AFHE87 BE :H4E4AGS8

878E47? 8CBF<G AFHI
BECBE4G<BA BE 4AL I
'BIBEA@S8AG 2.4,
G;8 9HA7 F88>F GB CE
14?7H8 B9 LBHE <AI8FG

C8E F;4E8 <G <F |
GB ?BF8 @BAS8L 5L <Al
G;8 9HA7Y

7T7T<G<BABME;BH?7 5E€
4J4E8 G;4G 4 I8EL F@¢
AH@58E B9 @BAS8L @4
9HA7F <A BG;8E 9HA7Y
418 <A G;8 C4A4FG QS5E
5H6> R J;<6; @84AF G;
<AI8B8FGBEF 7<7 ABG EE&
C8E F;4E8 9BE G;8<E <
<A G;BF8 9HAT7F 4A7 4
@4E>8G 9HA7 @4L 7B
9HGHEM FQBH?7 4?FB 5

EE3)<F>%48KE3 G B 63>+ 4J4E8 G ;4G FG@EB49H4 A8
A4A7 <T=F?49G8F 4E8 HA
B5?7<:4G<BA GB CEBI<]
FHCCBEG GB G;8 9HAY
BG;8E @84FHES8F GB 8
LBH E868<18 C8E F
9BE LBHE <AI8FG@S8AC
I9HABHOF;BH?7 ABG <A
G:8 9HA7 J<G; G:;8 8KC
G;4G 4AL FH6; 46G<BA
G4>8A

+,8E8 <F AB 4FFHE4AG6
O9HA7 J<?? @88G <GF <
B5=86G<18

+:;8 9HA7 6BH?7 HA78E
BG;8E F;BEG G8E@ 78!
<AFGEH@8AGF BE @B/
9HA7F BE LBH 6BH?7
@BABAF 4 ESFH?G B9 E
FH6; 4F

Market and inter est rate

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

risk. +;8E8 @4L 58 6;4A::
<AGS8E8B8FG E4G8F ?46:
BE BG;8E 7<FEHCG<BA
5BA7 @4E>8GF BE BG;
@4E>8G 8I8AGF 4A7 6
+:8 9<A4A6<4? 6E<F<F
<A 4F 64HF87 4

F<:A<9<64AG 7867<A8
AA7 ?<DH<7<GL B9 @4
FES6HE<G<8F B9 <FFHS8
JBE?7J<78 A ESBFCBA
6E<F<F G:;8 , * 4A7 B¢
:BIBEA@8AGF 4A7 G:;8
J)BFB8EI8 4A7 68EG4<A ¢
68AGE4? 54A>F ;418 G«
GB FHCCBEG 9<A4A6<¢
+:8 J<G;7E4J47? B9 G;<
FHCCBEG 9%9BRRPBESRBRY9
EBFCBAF8 GB G;8 6E<F
<AIBFGBE C8B8E68CG<B#
89BEGF 4E8 ABG FH66!
6BH?7 A8:494386I@7?L 49

9<A4A6<4? @Q4E>8GF :¢
J8?7? 4F G;8 14?H8 4A7
B9 68B8EG4<A FS86HE<G<
477<G<BA CB?<6L 4A7
?8:<F?4G<I18 6;4A:8F <
,A<G87 *G4G8F 4A7 <A
6BHAGE<8F 4E8 6;4A:<
AFC86GF B9 9<A4A6<4"
+:8 <@C46G B9 G;8F8 |
BA G;8 @4E>8GF 4A7
CE46G<64? <@C?<64G:
@4E>8G C4EG<6<C4AG
58 9H??L >ABJA 9BE F|

Creditrisk. A <FFHS8E BE

B5?<:BE B9 4 FS86HE<G
G;8 9HA7 BE 4 6BHAGS8
9<A4A6<4? 6BAGE46G
9HA7 @4L 7894H?G BE
@4L 58 7TBIJA:E4787 BE
14?7H8 B9 4FF8GF HA78
FB6HE<GL @4L 7867?7?<A

Yieldrisk. +;8 4@BHAG B9
<A6B@8 E868<I187 5L G
J<?? :B HC BE 7BJA 78
BA 74L GB 74L 14E<4G-s

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

F:BEG GSBE@ <AGS8ES8F(
J;8BA <AGB8EB8FG E4G8F
?BJ G;8FBKRCB8AF8F 6B
A5FBES5 47?7? BE 4 F<:AK<
CBEG<BA BB GASP@A 7!
9 <AGB8ESB8FG E4G8F <A
9HA7BE<8?7 @4L ABG <,
CEBCBEG<BEA4A&ZGBLE® C ? ¢
G:8 OHAAIEA4:8E @4L
7<F6BAG<AH8 4AL G8Q(Q
IB?HAG4EL 988 ?<@<G
E86BHC 4@BHAGF CES8
J4<187 4A7 BE E8<@5H
477<G<BA G;8 E868AG
B9 @BE8 FGE<A:8AG E
BIBEA<A: G:8 @4A4:8(
@BASL @4E>8G 9HATF
;418 4 A8:4986IB BA G;8
OHA7B<8?7

Risk of increase in expenses.
OBHE 46GH4? 6BFGF B¢
<A G;8 9HA7 @4L 58 ;<
G;8 8KC8AF8F F;BJA <,
Q AAH4? 9HA7 BCB8E4G
8KCB8AFS8FR 9BE 4 14E<
E84FBAF BE 8K4@C?¢
E4G<BF @4L 58 :<:;8E
G;BF8 F;BJA <9 4I18E4:
4FF8GF 4E8 ?BJ8E G4
BFG<@4G87 BE <9 4 9
?<@<G4G<BA <F 6:;4A:¢
GSE@<A4G87

Portfolio selection risk. +; 8
14?7H8 B9 LBHE <AI8FG
786E84F8 <9 G FH54°
=H7:@8AG 45BHG G;8 |
E8?7274G<I18 L<8?7 BE 147
@4E>8G GBBGZEA:4HA
C4EG<6H?4E FS86BE<G]
45BHG <AGB8E8FG E4G¢
<F <A6BEES86G

Redemptionrisk. +;8 9HA7

@4L B8KC8E<8A68 ;84IL
E878@CG<BAF C4EG<
7THE<A: C8BE<B7F B9 78
<??<DH<7 @4E>8GF G


http://www.secdatabase.com

)<F> #BF8
$BASL

18KG2 EE3)<F>#BF8$BASL

)<F> $BAS8L
$4E>8G HA7
18KG?2

EE3)<F>$BA8L$4E>8G HA7

) <F> %BG
AFHES87

64HF8 G;8 9HA7 GB 7?7<
4FF8GF 4G <ABCCBEGH
4G 4 ?BFF BE 78CES8FF
4A7 G;4G BB G 430
OHAT785<?<GL GB @4<A
F;4E8 CE<68 A 4°
G;8 9HA7 @4L FHFCS8A’
E8B878@CG<BAF J;8A C8
5L 4CC?<6457?8 E8:H?4

+:8F8 E<F>F 4E8 7<F6l
@BES8 78G4<? ?4G8E <.
'EBFC86GHF BE <A G:8
B9 477<G<BA4? <A9BE
Q* R

?G;BH:; G;8 9HA7 F88:
CEB8F8EI8 G;8 14?7H8 B9
<AIBFG@8AG 4G C
<G <F CBFF<5?8 GB ?B
<AISFG<A: <A G:8 9HA"
7T7T<G<BABME;BH?7 5E€
4J4E8 G;4G 4 I8EL F@ ¢
AH@58E B9 @BAS8SL @4
9HA7F <A BG;8E 9HA7Y
418 <A G;8 C4A4FG QS5E
5H6> R J;<6; @84AF G;
<AISFGBEF 7<7 ABG EE¢
C8E F;4E8 9BE G;8<E <
<A G;BF8 9HAT7F 4A7 4
@4E>8G 9HA7 @4L 7B
9HGHEM FOBH?7 4?FB 5
4J4E8 G ;4G FG@B49H4 ABES
AAT7 <T=FP?49G8F 4E8 HA
B5?7<:4G<BA GB CEBI<]
FHCCBEG GB G:;8 9HA7Y
BG;8E @84FHES8F GB 8
LBH E868<18 C8E F
9BE LBHE <AISFG@S8AC
O9HABHOF;BH?7 ABG <A
G:8 9HA7 J<G; G:8 8KC
G:;4G 4AL FH6; 46G<BA
G4>8A

A <AISBFG@8AG <A G:8
ABG 4 54A> 78CBF<G 4

M<CE%%<[13<AF>0/0BG AFHES87 8CBF<GBEL AFGESQE%EZ W BE :HAE4AGS

AFG<G
18KG2

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

8CBF<G AFH]
BECBE4G<BA BE 4AL |
:BISBEA@8AG 4:8A6L


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

4E 4EG

4A7

'SE9BE EEBGBE ;4EG A7'8BESBE @4 AGR+
+4578

1 847<A:2

'SE9BE@4A68

%4EE4G<I8

18KG ?B6>2

EE3'S8E9BE@4ABKBGAIEEBG <8+

'SE9BE@4A68

'SE9BE@4AG68

+:8 466 B@C4AL<A: 54E
4A7 G457?8 CEBI<78 FB
<A7<64G<BA B9 G;8 E<
<AISFG<A: <A G:8 9HA"
6;4EG F;BJF 6;4A:8F <,
O9HA7S8E9BE@4A68 9E|
GB L84E 9BE AFG<GH
9BE@8E?L ?4FF F:4
674FF B9 G;8 9HA7 G4
<AISFG87 <A G:;8 F4@38
B9 FS86HE<G<8F 4F 'ES8
**AE8F +:;8 G457?8 F;BJ
418E4:8 4AAH4? GBG4?
AFG<GHG<BA4? *;4E8
C8E9BE@4A68 <A9BE @
CEB8F8AG87 9BE 'E8@<
5864HF8 G;8E8 JB8ES8 A
'EB@<H@ *;4E8F BHGF
THE<A: G;8 64?8A74E |
F:BJA 'SB8E9BE@4A68 9
6?74FF8F BG;8E G;4A G
@4L I14EL 9EB@ G:8
C8E9BE@4A68 F;BJA G
8KGB8AG G;8 8KCB8AF8F
6?4FF8BEF W I9HA7 @4>
HC74G87 CB8E9BE@4A6
<AOBE@4G<BA 414<7?45
9HA7$85F<G8
:GGC 38)J.@4FBA 6B@
<A7<I<7TH4?<AI8FGBEF
@HGH4? 9HATEF
4AAH4?<M873C8E9BE@
F8?86G F;4E8 6?4FF
647?7?7<A: G;8 9HA7 4G
BE

+:;8 OHFAC8FG CB8E9BE @
<F ABG A868FF4E<?L 4
<A7<64G<BA B9 :BJ G
J<?? CB8E9BE@ <A G:8
+:8 54E 6;4EG F;BJF 6;

A9BE@EGSBAEIBE@4A68 AIBERI@4E5XBXCRK B BEAHEGBAFOBBAESBE @4A68

??HFGE4G8F

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

9EB@ L84E GB L84E 9E


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

-4E<45<?<GL AFG<GHG<BA4? *:4E8

B9 )8GHEAF ?4FF F;4E8F 4 674F
18KG?2 9HA7 G;4G <F <AI8FGS8

FA@8 CBEG9B?<B B9 F
'E8S@<H@ *;4E8F
'SE9BE@4A68

14<?245EESGAE 9B H@WLMNEE?<GL';BAS BE
':BAB8B8IKIG 2

'SE9BE@4A68 'GGC 38J.@4FBA 6B@
14<?45<?2<GL <A7<I<7H4?<AI8FGBEF
. 85F<GEE3'SE9BH@WANGE8HLEGS 77ESFF @HGH4? 9HATF
77E8FF AAAH4?<M873C8E9BEG@
18KG?2 F8?86G F;4E8 6?4FF
_SEOBE@A4AG6S +:8 9HACBFG CB8E9BE@
“4FG BS8F < 868FF4E<?L 4
%BG ATDBIGEIBE@4A68'4FG BSF%BG A7<64Gé:1;1Ac%$% A
HGHES <A7<64G<BA B9 ;BJ G;!
18KG 2 J<?? CBE9BE@ <A G:8
1454715\%53 4E ;4EG 847<A: Total returns (%)

A4E 4EG 4?78ATIEEF 8AT787
?2BF<A: 868@58E

18KG ?B6>2
8FG DH4EGS8E

EE3 4E ;4EG8KEFRB6+ .BEFG DH4EGS8E

+;8 L8@E@B 74G8 ES8GHEA
G;8 @BFG E868AG 647
DH4EGSE; 8A787

J4F
4E 4EG +;8 54E 6;4EG F;BJF 6,
)8GHEAF 9BE <A G;8FOBBESBE@4AG68
?4FF %BG 9EB@ L84E GB L84E 9E
&98E87 <A AFG<GHG<BA4? *;4ES8
'EBFC86GHF ?4FF F;4E8F 4 674F
18KG2 9HA7 G;4G <F <AIB8FGS8

FA@8 CBEG9B?<B B9 F
EE3 4E ;4EG)8GHEAPSEBP?TAEBBGRICHFS@<H@ *;4E8F +;8 C
F;BJF G;8 418E4:8 4AAl
ESGHEAF B9 AFG<GHC
%B CBE9BE@4A68 <A9I
<F CE8F8AG87 9BE 'ES8
*>4E8F 5864HF8 G;8ES8
'E8@<H@ *;4E8F BHGF
THE<A: G;8 64?8A74E |

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

F;BJA 'S8E9BE@4A68 9

6?4FF8F BG;8E G;4A G

@4L I4EL 9EB@ G;8

C8E9BE@4A68 F;BJA G
8B8KGB8AG G;8 8KC8AFS8F

6?4FF8BE/ <9

'SE9BE@4A68 Average annual total eturns
+457?8 EE3'SE9BE@®AABE¥<A: 9BE C8BE<B7F 8A787
847<A: (%)

'ES@<H@ N

. BFG8EA

FF8G

AFG<GHG<BA4?
BISEA@8AG
)BFB8EI8F N
'ES@<H@

**4E8F
Risk/
Return:
$4K<@H@

FA4?8F.&;4E
_?B47 EE3$4K<@QH@*8TBEBBE7 &A'H E 6 HAFBFA: ABBEASHS
<@CBF87 BA

CHEG6:;4F8F
$4K<@H@

7/898EE
F4’?8F858E4FE3$4K<@H@ B8O8B8EB&TBERIEF BBE ABAS

_?B47
9322 8 8%5%404:8@8AG 88F&ISBE FFBGF

_<FGE<5HG<BA

AA7 FBEEE®S<FGE<S5HG<BA A7*8EI<68 5 88F&ISE FFS8GF
S5 988F

&G;8E _

skcgArEE3&GI8E KCBAFBF&IBE FF8GF
+BG4? 4AAHA4?

9HA7
BC8E4G<E3 KC8AF8F&IBE FF8GF

BKC8AFS8F

_L84E EE3 KC8AF8 K#4E® C?80
LS84EFEE3 KC8AF8 K#4ED C?80
LB84EFEE3 KC8AF8 &KMED C?80
L8B4EFEE3 KC8AF8 K#ED C?80

'ES@<H@ N

. 8FG8EA

FF8G
AFG<GHG<BA4?

EE3)<F>)8GHEA 5FGE46G

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

€


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

BISEA@BAG
)8FBEISF N
AFG<GHG<BA4?
* AE8F
Riskl EE3)<F>)8GHEA 5FGE46G
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EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

084E GB 4G8 +:8 L8@E 74G8 ESGHEA
)BGHEAEEBOB+4G8)8GHEA#4582 G:8 @BFG E868AG 647
#4587 DH4EGS8E
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)JBGHEA 4G8

AE 4EG
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#4587
<:;8FG
(HAEGS8EE3 4E ;4EG <:;8FG(H4EGS8E?L)8B8GHEA 8638

)8GHEA 4G8
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(HAEGSIEE3 4E ;4EG <:;8FG(H4EGS8E?L)8B8GHEA
) BGHEA

#BJB8FG

(HAEGB8E? 3 ]
]SGHEA%EE#BJsFG(H4EGSE.L)SGHEA#458. .BEFG DH4EGS8E

#4587
#BJB8FG
(HAEGS8EE3 4E ;4EG#BJB8FG(H4EGS8E?L)8B8GHEA*8GS8

)BGHEA 4G8
#BJB8FG
(HAEGS8IEE3 4E ;4EG#BJB8FG(H4EGS8E?L)8GHEA

)BGHEA
L84E EEB8BE4:8 AAH4798BHEAO

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

LSB4EFEEBBE4:8 AAH478BHEAO
LSB4EFEEBSE4:8 AAHAE8EBEHEAOQ

1 28G;8E 8KC8AF8F 9BE 'E8@<H@ *;4E8F 4E8 8 FG&HA 2 BIK/C 8 BBEF; &
9EB@ 8FG<@4GS8F

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

BE<MBA *;8EGBHENWA. FF8G AFG<GHG<BA4? 4F; )8F8EI8F
.8FG8B8EA FF8G AFG<GHG<BA4? 4F,; )8F8EI8F
AIBFG@8AG B5=86G<18

+;8 OHFAYB8I8BFG@8AG B5=86G<I18 <F GB CEBI<78 F;4E8;B?78EF J<G; 7
<F 6BAF<FG8AG J<G; CESB8FB8EI4G<BA B9 64C<G47?

88F 4A7 8KCB8AF8F B9 G;8 9HA7Y
+;8 466B@C4AL<A: G457?8 78F6E<58F G;8 988F 4A7 8KC8AF8F G;4G 1
BE<MBA *;4E8F B9 G;8 9HAY
Shareholder fees 988F C4<7 7<E86G?L 9@ LBHE <AI8SFG@8AG
Horizon Shares
Shareholder Fees Western Asset Institutional Cash Reserves
SVB Securities Horizon Shaes

$4K<@H@ F428PBAAE<@CBF87ABASCHEG;4F8F
$4K<@H@ 7898EE87 FBI#BF 6;4kBAS

Annual fund operating expenses 8 KC8AF8F G;4G LBH C4L 846; L84E 4F 4 C8EG68A
LBHE <AI8%G @8AG

Horizon Shares
Annual Fund Operating Western Asset Institutional Cash
Expenses Reserves
SVB Securities Horizon Shaes

$4A4:8@8AG 988F
<FGE<5HG<BA 4A7 F8EI<68 5 988F
&G:8E 8KC8AFS8F
+tBG4? 4AAH4? 9HA7 BCB8E4G<A: 8KC8AF8F
88F J4<187 4A7 BE 8KCB8AF8F E8<@5HEF87

tBG4? 4AAH4? 9HA7 BCB8E4G<A: 8KC8AF8F 49G8E J4<I<A: 988F 4A7 |
ES<@S5HEF<A: 8KC8AF8F

1 2;8 @4A4:8E ;4F 4:E887 GB J4<18 988F 4A7 BE E8<@5HEF8 BCB8EA4(
G4K8F 8KGE4BE7<A4EL 8KC8AF8F 4A7 46DH<E87 9HA7 988F 4A7 ¢
4E8 ABG 8KC86G87 GB 8K6887 9BE *- *86HE<G<8F BE<MBA *
GBE@<A4G87 CE<BE GB 868@58E EHFG38KE;BBGFBAG BAH & BIBA -
IB?HAG4E<?L J4<187 4A7 BE E8S8<@5HEF87 9EB@ G<@8 GB G<@8 A
4J@BHAGF J4<187 4A7 BE E8B8<@5HEF87 GB G;8 6?4FF 7THE<A: G;8 F
8KC8AF8F ;418 94??8A GB 4 ?818? 58?BJ G;8 ?<@<G 78F6E<587 45

Example

+;<F 8K4@C?8 <F <AGB8A787 GB ;8?C LBH 6B@C4E8 G;8 6BFG B9 <Al

@HGH4? 9HA7F +:;8 8K4@C?8 4FFH@S8F
TOBH <AI8FG <A G;8 9HA7 9BE G;8 G<@8 C8E<B7F <A7<64G
TOBHE <AISB8FG@8AG ;4F 4 ESGHEMEBEEAGEAE KT SABSFHRAI® 4 </
TOBH E8<AIBFG 47?7? 7T<FGE<S5HG<BAF 487 7<I<78A7F J<G:;BHG 4 F

?G;BH:; LBHE 46GH4? 6BFGF ®@#4H838BA .GSE&FBEARBB&ECG<BAF LBHE

Number of years you own your shaes ($)
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1 3 5 10

year years years years
BE<MBA *8HI3FEA FF8G AFG<GHG<BA4? 4F; )8F8EI8F *- *86HE<G
**AE8F
+;8 9HA7 <AI8FGF <A F86HE<G<8F G;EBH:; 4A HA78E?L<A: 9HA7 'Ec<
45B18 E897?86GF G;8 7<E86G 8KC8AF8F B9 G;8 9HA7 4A7 <GF 47?77B64
'BEGI9B?<B
'E<AB6<C4? <AISBFG@8AG FGE4G8:<8F
+:8 9HA7 <F 4 @BA8S8L @4E>8G 9HA7 J,;26.,7BRBABIF<AAGCGE7 BDBETX GIBE
FB6HE<G<8F G;4G 4G G;8 G<@8 B9 CHE6:;4F8 4E8 E4G87 5L BA8 BE
64G8:BE49BEBG E4G87 4E8 78G8E@<A87 5L G;8 FH547I1<F8E GB 58 B

Expense Example (USD $)

+;8 9HA7 @4L <AI8FG <A 47?7? GLC8F B9 @BA8B8L @4E>8G <AFGEH@8A
4A7 4FF8G 546>87 F86HE<G<8F FGEH6GHES87 <AISFG@8AGF ES8CHE
+;8F8 <AFGEH@8AGF @4L 58 <FFH87 BE :H4E4AG887 5L 4?? GLC8F
BG;8E CE<I4G8 <FFH8EF G;8 , * :BISBEA@8AG BE 4AL B9 <GF 4:8A6"
@HA<6<C4?<G<8F BE 9BE8<:A :BISBEA@8AGF +;8F8 FB86HE<G<8F @ ¢
@4L 58 <FFH87 4G 4 7<F6BHAG +;8 9HA7 @4L <AI8FG J<G;BHG ?<@
78CBF<G 9<K87 G<@8 78CBF<GF 4A7 54A>8EFS 4668CG4A68F +;8 ¢
FB6HE<G<8F GB , * 7B??4E 78AB@<A4G87 B5?<:4G<BAF B9 <FFHS8EI
G;8 @4=BE <A7THFGE<4?<M87 6BHAGE<8F 4?G;BH:; J<G; EBFC86G G
G;8 B5?<:4G<BAF @4L 58 ?B64G87 <A +;8 4;4@4F BE G;8 4L@4A F

F 4 @QBABL @Q4E>8G 9HA7 G;8 9HA7 GE<8F GB @4<AG4<A 4 F;4E8 C
6E87<GC DHIOHBAIGEF<9<64G<BA 4A7 @4GHE<GL B9 <GF <AI8FGH8A
FH5471<F8E BEHF4EBBI9G;8 Q B4E7TR J<?7? 786<78 J;8G;8E 4 F86HE"
B9 6E87<G 7TBJA:E478F BE 68EG4<A BG;8E 8I8AGF B66HEE<A: 49GS8E
BEG4<A E<F>F

A <AIBFG@8AG <A G;8 9HA7 <F ABG 4 54A> 78CBF<G 4A7 <F ABG </
AFHE4A68 BECBE4G<BA BE 4AL BG;BH:;BGEEMBAAG E888AKA6GB CES8FS8
<AIBFG@8AG 4G C8E F;4E8 <G <F CBFF<57?78 GB ?BF8 @BAS8L 5L

7T7T<G<BABME;BH?7 58 4J4E8 G;4G 4 I8EL F@4?? AH@58E B9 @BAS8I
;418 <A G;8 C4FG Q5EB>8A G;8 5H6> R J;<6; @84AF G;4G <AI8FGBE
<AISBFG@8AG <A G;BF8 9HA7F 4A7 4AL @QBASLBAAEBBG? D HAFEDEE 41
G;8 OHAXYSA4L4:8E BA7<AGCRBHEAES8 HA78E AB B57<:4G<BA GB CEBI<78 9
@84FHE8B8F GB 8AFHES8 G;4G LBH E868<18 C 8 EBH; #EB HYB/E AIBBH E Ad
9HA7 J<G,; G;8 8KC86G4G<BA G;4G 4AL FHG6; 46G<BA J<?? 58 G4>8A

+;8E8 <F AB 4FFHE4A68 G;4G G;8 9HA7 J<?? @88G <GF <AI8B8FG@8AC

+;8 OHA7 6BH?7 HA78EC8E9BE@ BG,;8E F;BEG G8E@ 785G <AFGEH@
@BA84F 4 ESBFH?G B9 E<F>F FH6; 4F

Market and interestraterisk. +;8E8 @4L 58 6;4A:8F <A <AG8E8FG E4G8F ?46>
G;8 5BA7 @4E>8GF BE BG;8E 47I18EF8 @4E>8G 8I8AGF 4A7 6BA7<G<
64HF87 4 F<:A<9<64AG 7867?<A8 <A G:;8 |14?H8 4A7 ?<DH<7<GL B9 @14
6E<F<F G;8 ,* 4A7 BG;8E :BISEA@8AGF 4A7 G;8 878E4? )8F8EI8 4
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GB FHCCBEG 9<A4A6<4? @Q4E>8GF +;8 J<GBEB#AI4A EBFRCBRHABHGBBE
<AIS8FGBE C8E68CGCBEBESFC4£E£EB GBFF 18668879866 BHA4LABK4C <@HAH>86
J87?7? 4F G;8 14?7H8 4A7 ?<DH<7<GL B9 68EG4<A FB86HE<G<8F A 477:-
*G4G8F 4A7 <A BG,;8E 6BHAGE<8F 4E8 6;4A:<A: @4AL 4FC86GF B9 9
G;8 @Q4E>8GF 4A7 G;8 CE46G<64? <@C?<64G<BAF 9BE @4E>8G CA4E

Creditrisk. A <FFH8E BE B57?<:BE B9 4 FB86HE<GL ;8?7 5L G;8 9HA7 BE 4
9HA7 @4L 7894H?G BE <GF 6E87<G @4L 58 7TBJA:E4787 BE G;8 147?H

Yieldrisk. +;8 4@BHAG B9 <A6B@8 E868<I187 5L G;8 9HA7 J<?? :B HC BE
<A F;BEG GBE@ <AGB8ES8FG E4G8F 4A7 J,FASKOBANFBFG6BHGCEHBEBHES
F<:A<9<64AG CBERG<BABI®EG;® KAGBESFGC F4IGBF? ¥ AD EIB 4MHBGC G A6 EBA
CEBCBEG<BE4AGBP@C?F @4AI9BAT® 4L 7T<F6BAG<AHS8 4AL GB@CBEA4E
E86BHC 4@BHAGF CE8I<BHF?L J4<I187 4A7 BE E8<@5HEF87 A 477<
E8:H?4G<BAF :BISEA<A: G;8 @4A4:8@8AG B9 @BASS8O6@ 4HA 8B BO<BBAKF

Risk of increase in expenseDBHE 46GH4? 6BFGF B9 <AI8FG<A: <A G;8 9HA7 @ 4
<A Q AAH4? 9HA7 BCBE4G<A: 8KC8AF8FR 9BE 4 I4E<8GL B9 E84FBAI
G;BF8 F;BJA <9 418E4:8 A8G 4FF8GF 786E84F8 BE <9 4 988 ?<@<G4

Structured securitiesrisk.+;8 C4L@8AG 4A7 6E87<G DH4?<G<8F B9 FGEHG6GHE
HA78E?L<A: 4FF8GF 4A7 G;8L @4L 58;418 <A J4LF ABG 4AG<6<C4GS8
466BHAG<A: BE E8:H?4GBEL GE8B84G@8AG 4AG<6<C4G87 5L G;8 9HAT

Risks associated with concentration in the banking industry+;8 9HA7 @ 4L <AI8FG 4 F<:A<9:-
4FF8GF <A B5?<:4G<BAF G;4G 4E8 <FFH87 BE 546>87 5L , * 4A7 AB
AB8:4G<18 8I8AGFA49G;8 JBE?7J<78 54A><A: <ATHFGEL

Foreign investments risk.+ ;8 9HFAYB8I8FG@8AGF <A F86HE<G<8F B9 9BE8<:A <I
SKCBFHES8 GB 9BE8<:A @Q4E>8GF <AIB?I18 477<G<BA4? E<F> BE8<:A
@4E>8GF G;4G 4E8 ?8FF ?<DH<7 ?8FF E8:H?4G87 4A7 @BES8 IB?4G<
<AISFG@8AGF @4L 786?<AB36GEAHFB, BT VB G6SBHFA4EI9<FFHS8E 4F J8?7?
:8A8E4RPRB; 4F HA941BE4578 :BISEA@B8AG 46G<BAF #4 A% 88 <DBH® 4
4?7FPB86G G;8 14?7H8 B9 G;8F8 FS86HE<G<8F

Prepayment or call risk. $4 AL <FFH8EF ;418 4 E<:;G GB CE8C4L G;8<E F86HEc<
8KBE6<F8 G;<F E<:;G 9 G;<F ;4CCB8AF G;8 9HA7 J<?? 58 9BE687 G|
BA F8B86HE<G<8F 414<?457?8 <A G;8 @4E>8G 4E8 ?BJ8E G;4A G;8 L<8?

Extensionrisk. 9 <AGS8E8FG E4G8F E<F8 ES8C4L@8AGF B9 9<K87 <A6B@8
4AG<6<C4G87 5L G;8 @4E>8G +:;<F @4L 7E<I8 G;8 CE<68F B9 G:;8FS8
?BJ8S8E G;4A G;8 6HEEBAG <AGB8E8FG E4G8 4A7 G;8L E8@4<A BHGFG:

Portfolio selectionrisk. +;8 14?H8 B9 LBHE <AISBFG@8AGC @& YBPEHBEAB 4B EH &
DH4? €BR4G<I18 L<8?7 BE I[4?HOBOCBAE: W4EA2BGC GHRABEF85BHGSGLABB
:8AB8E42RPI<A6BEES86G

Redemptionrisk. +;8 9HA7 @4L 8KC8E<8A68 ;84IL E878@CG<BAF C4EG<6F
<??<DH<7 @Q4E>8GF G;4G 6BH?7 64HF8 G;8 9HA7 GB ?<DH<74G8 <G
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14?7H8 4A7 G,9866BB8 M 9BA<GL GB @4<AG4<A 4 F;4E8 CE<68 A
E878@CG<BAF J;8A CBE@<GG87 5L 4CC?<6457?8 E8:H?4G<BAF

+;8F8 E<F>F 4E8 7<F6HFF87 <A @QBE8 78G4<? ?4G8E <A G;<F '"EBFC!
Q* R

'SEOBE@4A6G8

+;8 466B@C4AL<A: 54E 6;4EG 4A7 G457?8 CEBI<78 FB@8 <A7<64G<B/
F;BJF 6;4A:8F <A G§E9BEA@ 8A68 9EB@ L84E GB L84E 9BE *- *86HE<(
G;8 418E4:8 4AAH4? GBG4? ESGHEAFABSFESB®, GPHEHR:BSG B 'EBATSB 6 C
BCB8E4G<BA 9BE 4G ?84FG BEOB E@®XU7A6 8 ?"BEN\H P 4BRAEF BG;8E G;4A G;l
CBE9BE@4A68 F;BJA GB G;8 8KG8AG OBSBEBROIMNN B EBEFGHERE G&4 FC
<A9BE@4G<BA 414<?45?8 5L 64??<A: LBHE *8EI<68 :8AG 4G

+;8 OHFAC8FG CSB8E9BE@4A68 <F ABG A868FF4E<?L 4A <A7<64G<BA B!
Total returns (%)

4?78A7T8E£EF 8A787 868@58E

8FG DH4EGS8E

.BEFG DH4EGS8E

+;8 L8EGB 74G8 ES8GHEA 4F B9 G;8 @BFG6EBANIBGE 64?8A74H4FH4EGS8E
Average annual total eturns 9BE C8E<B7F 8A787 BB @58E
Average Annual Total 1 5 10
Returns year years years
BE<MBA *84H3FEA FF8G AFG<GHG<BA4? 4F; )8F8EI8F *- *86HE<G
*>4E8F
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AIBFGBEQGBEA FF8G AFG<GHG<BA4? $+ E88 $HA<6<C4? $BAS8BL $4
.8FG8B8EA FF8G AFG<GHG<BA4? $+ E88 $HA<6<C4? $BA8S8L $4E>8G
AIBFG@8AG B5=86G<I18
+;8 9HA7 F88>F 6HEEB8AG <A6B@8 G;4G <F 8K8@CG 9EB@ 9878E47? <
B9 64C<G4? 4A7 G;8 @4<AGB8A4A68 B9 ?<DH<7<GL
88F 4A7 8KC8AF8F B9 G;8 9HA7
+;8 466B@C4AL<A: G457?8 78F6E<58F G;8 988F 4A7 8KCB8AF8F G;4G 1
B9 G;8 9HA7Y
Shareholder fees 988F C4<7 7<E86G?L 9@ LBHE <AI8SFG@8AG
Investor

Western Asset Institutional AMT Free Municipal Money

Market Fund

Investor Shares

Shareholder Fees

$4K<@H@ F428PBAAE<@ CBF BA

CHEG:4F8F AEA s

$4K<@H@ 7898EE87 TBI#BFABAER

Annual fund operating expenses 8 KC8AF8F G;4G LBH C4L 846; L84E 4F 4 C8EG68A
LBHE <AI8%G @8AG

Investor
Annual Fund Operating Western Asset Institutional AMT Free
Expenses Municipal Money Market Fund

Investor Shares
$4A4:8@8AG 988F
<FGE<5HG<BA 4A7 F8EI<68 5 988F
&G:8E 8KCB8AFS8F 12

tBG4? 4AAH4? 9HA7 BCB8E4G<A: 8KC8AF8F
88F J4<187 4A7 BE 8KC8AF8F E84@5HEFS87

+BG4? 4AAH4? O9HA7 BCB8E4G<A: 8KC8AF8F 49G8E J4<I<A: 988F
4A7 BE E8B8<@5HEF<A: 8KC8AFS8F

1 2G;8E 8KC8AF8F 9BE AI8B8FGBE *;4E8F 4E8 856GH &4 GR T /BREEL ;@ 4
9EB@ 8FG<@4GS8F

1 2;8 @4A4:8E ;4F 4:E887 GB J4<18 988F 4A7 BE E8<@5HEF8 BCB8E4(
G4K8F 8KGE4BE7<A4EL 8KC8AF8F 4A7 46DH<E87 9HA7 988F 4A7 ¢
4E8 ABG 8KC86G87 GB 8K6887 9BE AI8FGBE *;4E8F +;<F 4EE
868@58E J<G;BHEBEF&HESBFES76BARBAG 77<G<BA47? 4@BHAC
4A7 BE EB<@5HEF87 9EB@ G<@8 GB G<@8 +,;8 @4A4:8E <F C8E@
E8<@5HEF87 GB G;8 6?4FF THE<A: G;8 F4A@8 9<F647? L84E <9 G;8
4 ?818? 58?BJ G;8 ?<@<G 78F6E<587 45B18

Example
+;<F 8K4@C?8 <F <AGB8A787 GB ;8?C LBH 6B@C4E8 G;8 6BFG B9 <Al
@HGH4? 9HA7F +;8 8K4@C?8 4FFH@S8F
TOBH <AI8FG <A G;8 9HA7 9BE G;8 G<@8 C8E<B7F <A7<64G
TOBHE <AI8B8FG@8AG ;4F 4 ESGHEMABB8E4GEAE 8KT A BBFHRAT® 4 </
TOBH E8<AI8S8FG 4?? 7<FGE<5HG<BAF 487 7<I<78A7F J<G;BHG 4 F
?G;BH:; LBHE 46GH4? 6BFGF ®@#4R838BAX .G8EFBEAPBBH&ECG<BAF LBHE
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Number of years you own your shaes ($)

1 3 5 10

year years years years
AISBFGBEGBEA FF8G AFG<GHG<BA4? $+ E88 $HA<6<C4? $BAS8SL %$4
AIS8FGBE *;4ES8F

'E<AB6<C4? <AIBFG@8AG FGE4G8:<8F

+:8 9HA7 <F 4 @ BA8S8L @4E>8G 9HA7 J;<6; HA78E ABE@4? 6<E6H@ F(
F:BEG GSB8E@ :;<:; DH4?<GL @HA<6<C4? FS86HE<G<8F J;BF8 <AGS8ES8F(
9878E4? 4?G8EA4G<I8 @<A<@QH@ G4K $HA<6<C4? FB86HE<G<8F <A®6
G;8<E CB?<G<64? FH57<I<F<BAF 4:8A6<8F 4A7 CH5?7?<6 4HG;BE<G«<¢
)<6B G;8<KA-F?4A7F 4A7 H4@ 4A7 BG;8E DH4?<9L<A: <FFH8EF +
BG;8E <AGB8E8S8FGF <A @HA<6<C4? F86HE<G<8F 4A7 BG;8E FGEHG6GH
G8A78E BCG<BA 5BA7F C4EGAB8EF;<C <AGS8E8FGF 4A7 FJ4C 54F87 F
,* BE ABA , * 54A>F

Expense Example (USD $)
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LBHE <AI8%G @8AG

Administrative
Annual Fund Operating Western Asset Institutional Liquid
Expenses Reserves
Administrative Shares
$4A4:8@8AG 988F
<FGE<5HG<BA 4A7 FB8EI<68 5 988F
&G;8E 8KC8AFS8F 12

tBG4? 4AAH4? 9HA7 BCB8E4G<A: 8KC8AFS8F
88F J4<187 4A7 BE 8KC8AF8F E8<@5HEF87

+BG4? 4AAH4? 9HAT7 BCBE4G<A: 8KC8AF8F 49G8E J4<I<A: 988F 4A7 |
ESB<@5HEF<A: 8KC8AFS8F

1 28G;8E 8KC8AF8F 9BE 7@<A<FGE4G<I8 *;4E8F 4B HEGC B8HAEBRKFEF
7T9BE 9EB@ 8FG<@4G8F

1 2;8 @4A4:8E ;4F 4:E887 GB J4<18 988F 4A7 BE E8<@5HEF8 BC8E4(
G4K8F 8KGE4BE7<A4EL 8KC8AF8F 4A7 46DH<E87 9HA7 988F 4A7 ¢
4E8 ABG 8KC86G87 GB 8K6887 9BE 7T@<A<FGE4G<I8 *;4E8F +
868@58E J<G;BHEBF&ESBEFEBBAFB8AG 77<G<BA4? 4@BHAG
4A7 BE EB<@5HEF87 9EB@ G<@8 GB G<@8 +,;8 @4A4:8E <F C8E@
E8<@5HEF87 GB G;8 6?4FF THE<A: G;8 F4A@8 9<F647? L84E <9 G;8
4 ?818? 58?BJ G;8 ?<@<G 78F6E<587 45B18

Example
+;<F 8K4@C?8 <F <AGB8A787 GB ;8?C LBH 6B@C4E8 G;8 6BFG B9 <Al
@HGH4? 9HA7F +;8 8K4@C?8 4FFH@S8F
TOBH <AI8FG <A G;8 9HA7 9BE G;8 G<@8 C8E<B7F <A7<64G
TOBHE <AI8B8FG@8AG ;4F 4 ESB8GHEA 846; L84E 4A7 G;8 9HA7 F B
TOBH E8<AI8S8FG 4?? 7<FGE<5HG<BAF 487 7<I<78A7F J<G;BHG 4 F
?G;BH:; LBHE 46GH4? 6BFGF ®@#4R838BAX .G8EFBEAPBBH&CG<BAF LBHE

Number of years you own your shaes ($)

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

1 3 5 10

year years years years
7T@<A<FGBEGS8EA. FF8G AFG<GHG<BA4? #<DH<7 )BF8EI8F 7@<A<F
**AE8F
+;8 9HA7 <AI8FGF <A F86HE<G<8F G;EBH:; 4A HA78E?L<A: 9HA7 #<|
E897?786GF G;8 7<E86G 8KC8AF8F B9 G;8 9HA7 4A7 <GF 477?7B64G87 F
'E<AB6<C4? <AISBFG@8AG FGE4G8:<8F
+:8 9HA7 <F 4 @BA8S8L @4E>8G 9HA7 J,;26.,7BRBABGF<AAGCGE7 BDBETX GIBE
FB6HE<G<8F G;4G 4G G;8 G<@8 B9 CHE6:;4F8 4E8 E4G87 5L BA8 BE
64G8:BE49BEBG E4G87 4E8 78G8E@<A87 5L G;8 FH547I1<F8E GB 58 B

Expense Example (USD $)

+;8 9HA7 @4L <AI8FG <A 47?? GLC8F B9 @BA8B8L @4E>8G <AFGEH@8A
4A7 4FF8G 546>87 F86HE<G<8F FGEH6GHES87 <AISFG@8AGF ES8CHE
+;8F8 <AFGEH@8AGF @4L 58 <FFH87 BE :H4E4AG887 5L 4?? GLC8F
BG;8E CE<I4G8 <FFH8EF G;8 , * :BISBEA@8AG BE 4AL B9 <GF 4:8A6"
@HA<6<C4?<G<8F BE 9BE8<:A :BISBEA@8AGF +;8F8 F86HE<G<8F @ ¢
@4L 58 <FFH87 4G 4 7<F6BHAG +;8 9HA7 @4L <AI8FG J<G;BHG ?<@
78CBF<G 9<K87 G<@8 78CBF<GF 4A7 54A>8EFS 4668CG4A68F +;8 ¢
FB6HE<G<8F GB , * 7B??4E 78AB@<A4G87 B5?<:4G<BAF B9 <FFHS8EI
G;8 @4=BE <A7THFGE<4?<M87 6BHAGE<8F 4?G;BH:; J<G; EBFC86G G
G;8 B5?<:4G<BAF @4L 58 ?B64G87 <A +;8 4;4@4F BE G;8 4L@4A F

F 4 @QBABL @Q4E>8G 9HA7 G;8 9HA7 GE<8F GB @4<AG4<A 4 F;4E8 C
6E87<GC DHIOHBALIGEF<9<64G<BA 4A7 @4GHE<GL B9 <GF <AI8FGH8A
FH5471<F8E BEHF4EBBI9G;8 Q B4E7TR J<?7? 786<78 J;8G;8E 4 F86HE"
B9 6E87<G 7TBJA:E478F BE 68EG4<A BG;8E 8I8AGF B66HEE<A: 49GS8E
SBEG4<A E<F>F

A <AIBFG@8AG <A G;8 9HA7 <F ABG 4 54A> 78CBF<G 4A7 <F ABG </
AFHE4A68 BECBE4G<BA BE 4AL BG;BH:;BGEEMBAAGE888A6GB CES8FS8
<AIBFG@8AG 4G C8E F;4E8 <G <F CBFF<57?78 GB ?BF8 @BAS8L 5L

7T7T<G<BABME;BH?7 58 4J4E8 G;4G 4 I8EL F@4?? AH@58E B9 @BAS8I
;418 <A G;8 C4FG Q5EB>8A G;8 5H6> R J;<6; @84AF G;4G <AI8FGBE
<AISBFG@8AG <A G;BF8 9HA7F 4A7 4AL @QBASLBAAEBBG? D HAFEDEE 41
G;8 OHAXYSA4L4:8E BA7<dGCRBHEAES8 HA78E AB B57<:4G<BA GB CEBI<78 9
@84FHE8B8F GB 8AFHES8 G;4G LBH E868<18 C 8 EBH; #EB HYB/E AIBBH E Ad
9HA7 J<G,; G;8 8KC86G4G<BA G;4G 4AL FHG6; 46G<BA J<?? 58 G4>8A

+,;8E8 <F AB 4FFHE4A68 G;4G G;8 9HA7 J<?? @88G <GF <AI8FG@8AC

+;8 OHA7 6BH?7 HA78EC8E9BE@ BG,;8E F;BEG G8E@ 785G <AFGEH@
@BA84F 4 EBFH?G B9 E<F>F FH6; 4F

Market and interestraterisk. + ;8E8 @4L 58 6;4A:8F <A <AG8E8FG E4G8F ?46>
G;8 5BA7 @4E>8GF BE BG;8E 47I18EF8 @4E>8G 8I8AGF 4A7 6BA7<G<
64HF87 4 F<:A<9<64AG 7867?<A8 <A G:;8 |14?H8 4A7 ?<DH<7<GL B9 @14
6E<F<F G;8 ,* 4A7 BG;8E :BISEA@8AGF 4A7 G;8 878E4? )8F8EI8 4
GB FHCCBEG 9<A4A6<4? @W4E>8GF +:;8 J<GBEBFI4A EBFRCBRHFBHGBBE

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

<AIS8FGBE C8E68CGCBEBESFC4E£EB GBBFF1HB668879866 BHHA4LABK4C <®HAH>8 6
J87?7? 4F G;8 14?7H8 4A7 ?<DH<7<GL B9 68EG4<A F86HE<G<8F A 477:-
*G4G8F 4A7 <A BG,;8E 6BHAGE<8F 4E8 6;4A:<A: @4AL 4FC86GF B9 9
G;8 @Q4E>8GF 4A7 G;8 CE46G<64? <@C?<64G<BAF 9BE @4E>8G CA4E

Creditrisk. A <FFH8E BE B57?<:BE B9 4 FB86HE<GL ;8?7 5L G;8 9HA7 BE 4
9HA7 @4L 7894H?G BE <GF 6E87<G @4L 58 7TBJA:E4787 BE G;8 147?H

Yieldrisk. +;8 4@BHAG B9 <A6B@8 E868<I187 5L G;8 9HA7 J<?? :B HC BE
<A F;BEG GBE@ <AGB8ES8FG E4G8F 4A7 J,FASKOBANFBFG6BHGCEHBEEBHES
F<:A<9<64AG CBERG<BABI®EG;® KAGBESFGC F4IGBF? ¥ AD EIB 4MHBGC GA6EBA
CEBCBEG<BE4AGBP@C?F @4AIBAT® 4L 7T<F6BAG<AHS8 4AL GB@CBEA4E
E86BHC 4@BHAGF CE8I<BHF?L J4<I187 4A7 BE E8<@5HEF87 A 477<
E8:H?4G<BAF :BISEA<A: G;8 @4A4:8@8AG B9 @BASS8O6@ 4HA 8B B<BBAKF

Risk of increase in expense)BHE 46GH4? 6BFGF B9 <AI8FG<A: <A G;8 9HA7 @ 4
<A Q AAH4? 9HA7 BCBE4G<A: 8KC8AF8FR 9BE 4 I4E<8GL B9 E84FBAI
G:BF8 F;BJA <9 418E4:8 A8G 4FF8GF 4E8 ?BJ8E G;4A 8FG<@4G87 B

Structur ed securitiesrisk.+;8 C4L@8AG 4A7 6E87<G DH4?<G<8F B9 FGEHG6GHE
HA78E?L<A: 4FF8GF 4A7 G;8L @4L 58;418 <A J4LF ABG 4AG<6<C4GS8
466BHAG<A: BE E8:H?4GBEL GE8B84G@8AG 4AG<6<C4G87 5L G;8 9HAT

Risks associated with concentration in the banking industry+;8 9HA7 @ 4L <AI8FG 4 F<:A<9:-
4FF8GF <A B5?<:4G<BAF G;4G 4E8 <FFH87 BE 546>87 5L , * 4A7 AB
AB8:4G<18 8I8AGFA49G;8 JBE?7J<78 54A><A: <ATHFGEL

Foreign investments risk.+ ;8 9HAYB8I8FG@8AGF <A F86HE<G<8F B9 9BE8<:A <I
SKCBFHES8 GB 9BE8<:A @Q4E>8GF <AIB?I18 477<G<BA4? E<F> BE8<:A
@4E>8GF G;4G 4E8 ?8FF ?<DH<7 ?8FF E8:H?4G87 4A7 @BES8 IB?4G<
<AISFG@8AGF @4L 786?<AB36GEAHFB, BT VB G6SBHFA4E9<FFHS8E 4F J8?7?
:8A8E4RPRB; 4F HA941BE4578 :BISEA@B8AG 46G<BAF #4 A% 88 <DBH® 4
4?7FB86G G;8 14?7H8 B9 G;8F8 FS86HE<G<8F

Prepayment or call risk. $4 AL <FFH8EF ;418 4 E<:;G GB CE8C4L G;8<E F86HE<
8KBE6<F8 G;<F E<:;G 9 G;<F ;4CC8AF G;8 9HA7 J<?? 58 9BE687 G|
BA F8B86HE<G<8F 414<?457?8 <A G;8 @4E>8G 4E8 ?BJ8E G;4A G;8 L<8?

Extensionrisk. 9 <AG8E8FG E4G8F E<F8 ES8C4L@8AGF B9 9<K87 <A6B@8
4AG<6<C4G87 5L G;8 @4E>8G +:;<F @4L 7E<I8 G;8 CE<68F B9 G:;8FS8
?BJS8E G;4A G;8 6HEEBAG <AGB8E8FG E4G8 4A7 G;8L E8@4<A BHGFG:

Portfolio selectionrisk. +;8 14?H8 B9 LBHE <AISBFG@8AGC @& YBPEHBEAB 4B EH &
DH4? E€BR4G<I18 L<8?7 BE I4?HOBOCBAE: W4EA2BGC GHSABEF8%BHSGLABB
:8AB8E42RPI<A6BEES86G

Redemptionrisk. +;8 9HA7 @4L 8KC8E<8A68 ;84IL E878@CG<BAF C4EG<6F
<??<DH<7 @Q4E>8GF G;4G 6BH?7 64HF8 G;8 9HA7 GB ?<DH<74G8 <G
|[4?7H8 4A7 G;9866B8 T BA77<SGL GB @4<AG4<A 4 F:4E8 CE<68 A

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

E878@CG<BAF J;8A CBE@<GG87 5L 4CC?<6457?8 E8:H?4G<BAF

+;8F8 E<F>F 4E8 7<F6HFF87 <A @QBES8 78G4<? ?4G8E <A G;<F '"EBFC!
Q* R

'SEOBE@4A6G8

+;8 466B@C4AL<A: 54E 6;4EG 4A7 G457?78 CEBI<78 FB@8 <A7<64G<B/
F;BJF 6;4A:8F <A G§E9BEAT 8A68 9EB@ L84E GB L84E 9BE AFG<GHG:
6?74FF B9 G;8 9HA7 G;4G <F <AI8FG87 <A G;8 FA@8 CBEG9B?<B B9 F
418E4:8 4AAH4? GBG4? ES8GHEAF B9 AFG<GHG<BA4? *;4E8F %B C8I
**4E8F 5864HF8 G;8E8 J8E8 AB 7T@<A<FGE4G<I8 *;4E8F BHGFG4A7<
9BE 6?4FF8F BG;8E G;4A G;BF8 F;BJA @4L I14EL 9EB@ G;8 C8E9BE@
6?74FFSBEF O IHA7 @4>8F HC74G87 CBE9BE@4AGSF<ADBE@GBG<BA 414
;GGC 38J)J.@4FBA 6B@ <A7<I<7H4?<AI8FGBEF CEB7H6GF @HGH4? 9
6?4FF BE 5L 64??<A: G;8 9HA7 4G BE

+;8 OHFAC8FG CSB8E9BE@4A68 <F ABG A868FF4E<?L 4A <A7<64G<BA B!
Total returns (%)

4?78A7T8E£EF 8A787 868@58E

8FG DH4EGS8E

.BEFG DH4EGS8E

+;8 L8EGB 74G8 ES8GHEA 4F B9 G;8 @BFG6EBANIBGE 64?8A74H4FH4EGS8E
Average annual total eturns 9BE C8E<B7F 8A787 qBB@58E
Average Annual Total
Returns
7T@<A<FGBBGS8EA. FF8G AFG<GHG<BA4? #<DH<7 )8B8FB8EI8F AFG<GF&H

1 year5 yearslO years

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

'ESB@<HBFGE8EA FF8G AFG<GHG<BA4? BISBEA@8AG )8FB8EI8F
.8FG8EA FF8G AFG<GHG<BA4? BISBEA@S8AG )8B8F8EI8F

AIBFG@8AG B5=86G<18

+;8 9HA7 F88>F @4K<@H@ 6HEE8AG <A6B@8 GB G;8 8KG8AG 6BAF<
@4<AG8A4A68 B9 ?<DH<7<GL

88F 4A7 8KC8AF8F B9 G;8 9HAY

+;8 466 B@C4AL<A: G457?78 7T8F6E<58F G;8 988F 4A7 8KC8AF8F G;4G L
B9 G;8 9HAY
Shareholder fees 988F C4<7 7<E86G?L 9@ LBHE <AI8SFG@8AG

Premium
Shareholder Fees Western Asset Institutional Government Reserves
Premium Shares
$4K<@H@ F4328PBXAAE<@CBF87ABASCHEG;4F8F
$4K<@H@ 7898EE87 TBI®YBF 6;4KXBAS8

Annual fund operating expenses 8 KC8AF8F G;4G LBH C4L 846; L84E 4F 4 C8EG68A
LBHE <AI8%G @8AG

Premium
Western Asset Institutional Government Reserves
Premium Shares

Annual Fund Operating
Expenses

$4A4:8@8AG 988F
<FGE<5HG<BA 4A7 F8EI<68 5 988F
&G.;8E 8KC8AFS8F 12

tBG4? 4AAH4? 9HA7 BCB8E4G<A: 8KC8AFS8F

1 2G;8E 8KC8AF8F 9BE 'E8@<H@ *;4E8F 4E8 8 FG&HA 2 BK/C 8 BBEF; &
9EB@ 8FG<@4G8F

Example
+;<F 8K4@C?8 <F <AG8A787 GB ;8?C LBH 6B@C4E8 G;8 6BFG B9 <Al
@HGH4? 9HA7F +;8 8K4@C?8 4FFH@S8F
TOBH <AI8FG <A G;8 9HA7 9BE G:;8 G<@8 CB8E<B7F <A7<64G
TOBHE <AISFG@8AG ;4F 4 ESGHEMABEB8E&A4GEAAE KT SABSFHRAI® 4 < /
TOBH E8<AI8FG 47?7? 7T<FGE<5HG<BAF 487 7<I<78A7F J<G;BHG 4 F
?G;BH:; LBHE 46GH4? 6BFGF @#4H838BA .GEE&EFBEAPBB&ECG<BAF LBHE
Number of years you own your shaes ($)

Expense Example (USD $) 1 year3 yearss yearslO years
'ESB@<HB®G8EA FF8G AFG<GHG<BA4? BISBEA@S8AG )8B8FB8EI8F "E8@<F

+;8 9HA7 <AI8FGF <A F86HE<G<8F G;EBH:; 4A HA78E?L<A: 9HAY Bl
G;8 7<E86G 8KC8AF8F B9 G;8 9HA7 4A7 <GF 4?77?7B64G87 F;4E8 B9 8K
'E<AB6<C4? <AIBFG@8AG FGE4G8:<8F

+;8 OHA7 <F 4 @BA8BL @4E>8G 9HA7 J;<6; <AI8FGF 8K6?HF<I8?L <A |
, * E84FHE<8F 4A7 F86HE<G<8F <FFH87 BE :H4E4AG887 5L G;8 , *
<AFGEH@8AG4?<G<8F BE FCBAFBES87 8AG<G<8F 4A7 <A ES8CHEG6;4F¢
9?7B4G<A: BE 47=HFG457?8 E4G8F BE @4L 58 <FFH87 4G 4 7<F6BHAG
546>87 5L G;8 9H?? 94<G,; 4A7 6E87<G B9 G;8 ,A<G87 *G4G8F ?G;B
B5?<:4G<BAF 4A <AISBFG@8AG <A G;8 9HA7 <F A8<G;8E <AFHES87 AB

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

+;8 9OHA7 <AI8FGF <A F86HE<G<8F G;4G 4G G;8 G<@8 B9 CHEG6;4F8
F;BEG G8E@ E4G<<0 ABGBEBEIBBEAES8 78G8E@<A87 5L G;8 FH547I<F¢&

F 4 @BABL @4E>8G 9HA7 G;8 9HA7 GE<8F GB @4<AG4<A 4 F;4E8 C
6E87<GC DHOHGLBALIBEF<9<64G<BA 4A7 @4GHE<GL B9 <GF <AI8FGm®8A
FH5471<F8E BEHEF4EBBIO9G;8 Q B4E7TR J<?7? 786<78 J;8G;8E 4 F86HE"
B9 6E87<G 7TBJA:E478F BE 68EG4<A BG;8E 8I8AGF B66HEE<A: 49G8E
B8EG4<A E<F>F

A <AIBFG@8AG <A G;8 9HA7 <F ABG 4 54A> 78CBF<G 4A7 <F ABG </
AFHE4A68 BECBE4G<BA BE 4AL BG;BH:;:BG8EPXBABAGR88RK6GEB CE8FS8
<AISBFG@8AG 4G C8E F;4E8 <G <F CBFF<5?8 GB ?BF8 @BAS8SL 5L

7T7<G<BABM’E;BH?7 58 4J4E8 G;4G 4 I8EL F@4?? AH@58E B9 @BASL
;418 <A G;8 CA4FG Q5EB>8A G;8 5H6> R J;<6; @84AF G;4G <AI8FGBE
<AISFG@8AG <A G;BF8 9HA7F 4A7 4AL @QBASLBBHAEBBG?PHIAFEDEE 41
G;8 OHAXSA4L4:8E BA7<d&EBHEANES8 HA78E AB B57?7<:4G<BA GB CEBI<78 9
@84FHE8F GB 8AFHES8 G;4G LBH E868<18 C 8 EBH; #EB HYB/E ALBBH E Ad
9HA7 J<G, G;8 8KC86G4G<BA G;4G 4AL FH6; 46G<BA J<?? 58 G4>8A

+;8E8 <F AB 4FFHE4A68 G;4G G;8 9HA7 J<?? @88G <GF <AI8FG@B8AC

+;8 9HA7 6BH?7 HA78EC8E9BE@ BG;8E F;BEG GB8E@ 785G <AFGEH@
@BAB84F 4 EBFH?G B9 E<F>F FH6; 4F

Market and interestraterisk. +;8E8 @4L 58 6;4A:8F <A <AG8E8FG E4G8F ?46>
G:8 5BA7 @4E>8GF BE BG;8E 47I18EF8 @4E>8G 8I8AGF 4A7 6BA7<G<
64HF87 4 F<:A<9<64AG 7867?<A8 <A G;8 I14?7H8 4A7 ?<DH<7<GL B9 @ 4
6E<F<F G;8 , * 4A7 BG;8E :BISEA@8AGF 4A7 G;8 878E4? )B8F8EI8 4
GB FHCCBEG 9<A4A6<4? @4E>8GF +:;8 J<GBEB4£I42A EBFECBRHB8HGBBE
<AI8FGBE CBEG68B8CGBBGSFRG4£E£B BGBFF 18668879866 BHAMAABLALC <®@HAH>38G
J87?7? 4F G:8 14?7H8 4A7 ?<DH<7<GL B9 68EG4<A F86HE<G<8F A 477+
*G4G8F 4A7 <A BG;8E 6BHAGE<8F 4E8 6;4A:<A: @4AL 4FC86GF B9 9
G:;8 @W4E>8GF 4A7 G;8 CE46G<64? <@C?<64G<BAF 9BE @4E>8G C4E

Creditrisk. A <FFH8E BE B5?<:BE B9 4 F86HE<GL ;8?7 5L G;8 9HA7 BE 4
9HA7 @4L 7894H?G BE <GF 6E87<G @4L 58 7TBJA:E4787 BE G;8 147?H

Yieldrisk. +;8 4@BHAG B9 <A6B@8 E868<I187 5L G;8 9HA7 J<?? :B HC BE
<A F;BEG G8E@ <AGS8ES8FG E4G8F 4A7 J,FASKOBAFEBFG6BHGEH BEBHES
F<:A<9<64AG CBEEG<BABE®EG ;D KALCBESFG F4IGBF? % AD EI8 4 BGC G A6 EBA
CEBCBEG<BEAGBP@C?F @A4RNIBAT® 4L 7T<F6BAG<AHS8 4AL GB@CBEA4E
E86BHC 4@BHAGF CE8I<BHF?L J4<I187 4A7 BE E8<@5HEF87 A 477<
E8:H?4G<BAF :BISEA<A: G;8 @4A4:8@8AGC B9 @BASBO6@ 4HEA 8B B<BBAXF

Risk of increase in expenseBHE 46GH4? 6BFGF B9 <AI8FG<A: <A G;8 9HA7 @ 4
<A Q AAH4? 9HA7 BCB8E4G<A: 8KC8AF8FR 9BE 4 I4E<8GL B9 E84FBAI
G;:BF8 F;BJA <9 418E4:8 A8G 4FF8GF 4E8 ?BJ8B8E G;4A 8FG<@4G87 B

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Portfolio selectionrisk. +;8 14?H8 B9 LBHE <AISBFG@8AGC @& YBPEHBEAB 4B EH &
DH4? €BR4G<I18 L<8?7 BE I4?HOBOCBAE: W4EA2BGC GHIABEF8%BHSGLABB
:8AB8E42RPI<AG6BEES86G

Redemptionrisk. +;8 9HA7 @4L 8KC8E<8A68 ;84IL E878@CG<BAF C4EG<6F
<??<DH<7 @Q4E>8GF G;4G 6BH?7 64HF8 G;8 9HA7 GB ?<DH<74G8 <G
|[4?7H8 4A7 G;9866B8 T BA77<SGL GB @4<AG4<A 4 F:4E8 CE<68 A
E8B878@CG<BAF J;8A CBE@<GG87 5L 4CC?<645?8 E8:H?4G<BAF

+;8F8 E<F>F 4E8 7<F6HFF87 <A @QBE8 78G4<? ?4G8E <A G;<F '"EBFC!
Q* R

'SEOBE@4A6G8

+;8 466B@C4AL<A: 54E 6;4EG 4A7 G457?78 CEBI<78 FB@8 <A7<64G<B/
F;BJF 6;4A:8F <A G§E9BEA@ 8A68 9EB@ L84E GB L84E 9BE AFG<GHG:
6?74FF B9 G;8 9HA7 G;4G <F <AI8FG87 <A G;8 FA@8 CBEG9B?<B B9 F
418E4:8 4AAH4? GBG4? ES8GHEAF B9 AFG<GHG<BA4? *;4E8F %B C8I
*;4E8F 5864HF8 G;8E8 J8E8 AB 'E8S8@<H@ *;4E8F BHGFG4A7<A: 7THE<
6?74FF8F BG;8E G;4A G;BF8 F;BJA @4L I4EL 9EB@ G;8 C8E9BE@4A68
6?74FFSBEF OV IHA7 @4>8F HC74G87 CBE9BE@4AGSF<ADBE@GSBG<BA 414
;GGC 38J)J.@4FBA 6B@ <A7<I<7H4?<AI8FGBEF CEB7H6GF @HGH4? 9
6?4FF BE 5L 64??<A: G;8 9HA7 4G BE

+;8 OHFAC8FG CSB8E9BE@4A68 <F ABG A868FF4E<?L 4A <A7<64G<BA B!
Total returns (%)

4?78A7T8E£EF 8A787 868@58E

8FG DH4EGS8E

.BEFG DH4EGS8E

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

+;8 L8GEB 74G8 ES8GHEA 4F B9 G;8 @BFG6E8BRAIBE 64?8A74804FH4EGS8E
Average annual total eturns 9BE C8E<B7F 8A787 qBB@58E
Average Annual Total
Returns
'ES@<HB@®GB8EA FF8G AFG<GHG<BA4? BIBEA@8AG )8F8EI8F AFG<C

1 year5 yearslO years

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Label Element
Risk/
Return:

)_;;E;GE%&% AG<GL)8:<FGE4AG%4@8

—EBFC86EGE|_!BEEBFC866HF 4G8
_4G38
AISFGBE N
. 8FG8EA
FF8G
AFG<GHG<BA4?
BISBEA@S8AG
)J)8FB8EIS8F

RISK ~ EE3)<F>)8GHEA 5FGE46G
Return:

18#<AC:E IE"'§<F>)8GHEA 847<A:
&5=86G ;3 ~ |
M<A? 3&5=86G<18 847<A:
&5=86G<I18

'E<@4EL
18KG 7?BBE3&5=86G<IBKEB<TB&LEL +

EE3)<F>)8GHEA 5FGE46G

KC8AF

1 847<A8|:E
KC8AFS8
%4EE4G<I18

18KG 7?BBE32KC8AF8BKEBEZ2BG+8 +

;3 KC8AF8 847<A:

*4E8:B?78E

_88F A R
4CG<BEEB y4E8;B?78E 88F 4CG<BA

18KG2

&C8E4G<A:
KC8AFS8F

4CG<BAEE3&C8E4G<A: KC8AF8F 4CG<BA

18KG?2

KC8AFS8F
)BCEB8F8AG
BG: $4
4A7 88
18KG2

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

FG8E _ B A
J;%:% KC8AF8F)8CESF8AG BG;$4FGSE AZAég%ééag

Value

# $ *&% ') +% )*
%*+ +,+ &% # +),*+

86

.8FG8EA FF8G AFG<(
BISBEA@S8AG )8F8EI8F

AISBFG@8AG B5=86G<I

+;8 OHA7 F88>F @4K<C(
6HEEB8AG <A6B@8 GB (
6BAF<FG8AG J<G,; CES8
64C<G47? 4A7 G;8 @4</
?<DH<7<GL

88F 4A7 8KC8AF8F B9

+;8 466B@C4AL<A: G4°¢
7T8F6E<58F G;8 988F 4/
8KC8AF8F G;4G LBH @
LBH SHL 4A7 ;B?7 AI8]
*>4E8F B9 G;8 9HA7Y

Shareholder fees 988 F C4<7
7<E86G?L 9EB@ LBHE
(%)

Annual fund operating

expenses SKC8AF8F G;4G
C4L 846; L84E 4F 4 C8|
B9 G;8 14?7H8 B9

LBHE <AI8®%G @8AG

+:8 9HA7 <AI8FGF <A F
G;EBH:; 4A HA78E?L<A
8AG 'BEGI9B?<
4G<BA 45BI8 E
7<E86G 8KCB8AF8F B9 (
4A7 <GF 4?77?B64G87 F;


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

&G;8E
_KC8AFS8F
%8J HA
_4F87 B
_FG<@4GS8F

18KG2

KC8AFS

KA@C?&E3 KC8AF8 K4@C?8 847<A:
1 847<A:2

KC8AFS

Ka@C?8

%A4EEA4G<I8

18KG ?B6>2

EE3 KC8AF8 K4@ BX8B02BEAG<I8+

_KCB8AFS8

_K4@C?8 5L

084E EE3 KC8AF8 K@@ 28 GOBA
_4CG<BA

18KG?2

KC8AFS8

K4@C?8

_?BE<A:

L8ke EES KC8AF8 K4@&KB ?BBExA:+

*GEA4GS8

1 847<Aéa£3 GE4G8:L 847<A:

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

B8KCB8AF8F B9 BISEA@ ¢
'BEG9B?<B

Q&G;8E 8KC8AF8FR 9B
*;4E8F 4E8 8FG<@4G8"

E3&G;8E KC8AF8F%8J HA7 4F87&A FGEHE®RBEAREG 9<B&APP4R84E

BKC8AFS8FIRBIOEB®D
BFG<@4G8F

Example

+;<F 8K4@C?8 <F <AGE
:8?7C LBH 6B@C4E8 G;&
<AI8FG<A: <A G;8 9HA"
6BFG B9 <AI8FG<A: <A
@HGH4? 9HA7F +:;8 8K
AFFH@S8F
TOBH <AI8FG <
G;8 9HA7 9BE G;8
C8E<B7F <A7<64G
TOBHE <AI8B8FG@8AG
EB8GHEA 846; L8
4A7 G;8FOHAT7S
BCBE4G<A: 8KCS8A|
E8S8@4<A G;8 F4@8
TOBH E8<AIBFG 4?7
7<FGE<5HG<BAF 4
7<I<78A7F J<G;BH
F4?8F. &% ;4E
?G;BH:; LBHE 46GH4?
@4L 58 ;<:;8E BEFBHEJS8
BA G;8F8 4AFFH@CG<B/{
6BFGF JBH?7 58

Number of years you own
your shares ($)

+:8 9HA7 <AI8FGF <A F
G;EBH:; 4A HA78E?L<A
BISEA@S8AG 'BEG9B?<
<AIBE@4G<BA 45BI8 E
7<E86G 8KCB8AF8F B9 C
4A7 <GF 4?77?7B64G87 F;
8KC8AF8F B9 BISBEA@ ¢
'BEG9B?<B

'E<AB6<C4? <AISBFG@8A


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

*GE4GS8:L +:8 9HA7 <F 4 @BAS8L ¢

%W4EE4G<I8 9HA7 J;<6; <AI8FGF

18KG ?B6>2 8K6?7HF<I18?L <A F;BEG
'BISEA@S8AG B5?<:4G<
<A6?H7<AE84FHE<8F 4
FB86HE<G<8F <FFH87 B
5L G;8 , * :BISBEA@S8AC
4.:8A6<8F 4HG;BE<G<S8
<AFGEH@8AG4?<G<8F
8AG<G<8F 4A7 <A ES8CI
4:-E88@8AGF +:8F8 F8
@4L C4L <AGSB8ESB8FG 4G
9?B4G<A: BE 47=HFG4!
@4L 58 <FFH87 4G 4 7+
, * 'BISBEA@8AG B57?<.:.
4E8 ABG A868FF4E<?L
G:8 9H?? 94<G; 4A7 6E
,A<G87 *G4GS8F ?G; Bl
9HA7 <AI8FGF <A , *
‘BISEA@S8AG B5?<:4G<
<AIBFG@8AG <A G:8 9t
A8<G:8E <AFHES87 ABE
5L G;8 , * :BISBEA@S8AC

* . .

EE3*GE4G8:|IK4EEBGx18+ +:8 OHA7 <AIBFGF <A F
G;4G 4G G;8 G<@8 B9
4E8 E4G87 5L BA8 BE (
E4G<A: 4:.8A6<8F <A G
F:BEG GB8E@ E4G<A: 6-
<9 ABG E4G87 4ES8 78
G:8 FH5471<F8E GB 58
8DH<I4?8AG DH47?<GL

F 4 @BA8SB8L @4E>8G 9¢F
9HA7 GE<8F GB @4<AC
CE<68 B9 4A7 @H
9B??BJ FGE<6G EH?8F
6E87<G DHDOHGI<KGL
7<I8EF<9<64G<BA 4A7
<GF <AI8BFG@8AGF .;8
ES8DH<E87 5L G;8F8 EH
OHA7TBHS5471<F8E BE B
+tEHFG88F G;8 Q B4E7
786<78 J;8G;8E 4 F86H
F;BH?7 58 ;8?7 BE FB?
8I8AG B9 6E87<G 7BJA
68EG4<A BG;8E 8I8AGHF
49G8E CHEG6;4F8

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

) <F> _
1 ga7<AEF3)<F> 847<A: SBEG4<A E<F>F

)<F> A <AIBFG@8AG <A G:8
%4EE4G<I18 ABG 4 54A> 78CBF<G 4
18KG ?B6>2 <AFHE87 BE :H4E4AGS8

878E47? 8CBF<G AFHI
BECBE4G<BA BE 4AL I
'BIBEA@S8AG 2.4,
G;8 9HA7 F88>F GB CE
14?7H8 B9 LBHE <AI8FG

C8E F;4E8 <G <F |
GB ?BF8 @BAS8L 5L <Al
G;8 9HA7Y

7T7T<G<BABME;BH?7 5E€
4J4E8 G;4G 4 I8EL F@¢
AH@58E B9 @BAS8L @4
9HA7F <A BG;8E 9HA7Y
418 <A G;8 C4A4FG QS5E
5H6> R J;<6; @84AF G;
<AI8B8FGBEF 7<7 ABG EE&
C8E F;4E8 9BE G;8<E <
<A G;BF8 9HAT7F 4A7 4
@4E>8G 9HA7 @4L 7B
9HGHEM FQBH?7 4?FB 5

EE3)<F>%48KE3 G B 63>+ 4J4E8 G ;4G FG@EB49H4 A8
A4A7 <T=F?49G8F 4E8 HA
B5?7<:4G<BA GB CEBI<]
FHCCBEG GB G;8 9HAY
BG;8E @84FHES8F GB 8
LBH E868<18 C8E F
9BE LBHE <AI8FG@S8AC
I9HABHOF;BH?7 ABG <A
G:8 9HA7 J<G; G:;8 8KC
G;4G 4AL FH6; 46G<BA
G4>8A

+,8E8 <F AB 4FFHE4AG6
O9HA7 J<?? @88G <GF <
B5=86G<18

+:;8 9HA7 6BH?7 HA78E
BG;8E F;BEG G8E@ 78!
<AFGEH@8AGF BE @B/
9HA7F BE LBH 6BH?7
@BABAF 4 ESFH?G B9 E
FH6; 4F

Market and inter est rate

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

risk. +;8E8 @4L 58 6;4A::
<AGS8E8B8FG E4G8F ?46:
BE BG;8E 7<FEHCG<BA
5BA7 @4E>8GF BE BG;
@4E>8G 8I8AGF 4A7 6
+:8 9<A4A6<4? 6E<F<F
<A 4F 64HF87 4

F<:A<9<64AG 7867<A8
AA7 ?<DH<7<GL B9 @4
FES6HE<G<8F B9 <FFHS8
JBE?7J<78 A ESBFCBA
6E<F<F G:;8 , * 4A7 B¢
:BIBEA@8AGF 4A7 G:;8
J)BFB8EI8 4A7 68EG4<A ¢
68AGE4? 54A>F ;418 G«
GB FHCCBEG 9<A4A6<¢
+:8 J<G;7E4J47? B9 G;<
FHCCBEG 9%9BRRPBESRBRY9
EBFCBAF8 GB G;8 6E<F
<AIBFGBE C8B8E68CG<B#
89BEGF 4E8 ABG FH66!
6BH?7 A8:494386I@7?L 49

9<A4A6<4? @Q4E>8GF :¢
J8?7? 4F G;8 14?H8 4A7
B9 68B8EG4<A FS86HE<G<
477<G<BA CB?<6L 4A7
?8:<F?4G<I18 6;4A:8F <
,A<G87 *G4G8F 4A7 <A
6BHAGE<8F 4E8 6;4A:<
AFC86GF B9 9<A4A6<4"
+:8 <@C46G B9 G;8F8 |
BA G;8 @4E>8GF 4A7
CE46G<64? <@C?<64G:
@4E>8G C4EG<6<C4AG
58 9H??L >ABJA 9BE F|

Creditrisk. A <FFHS8E BE

B5?<:BE B9 4 FS86HE<G
G;8 9HA7 BE 4 6BHAGS8
9<A4A6<4? 6BAGE46G
9HA7 @4L 7894H?G BE
@4L 58 7TBIJA:E4787 BE
14?7H8 B9 4FF8GF HA78
FB6HE<GL @4L 7867?7?<A

Yieldrisk. +;8 4@BHAG B9
<A6B@8 E868<I187 5L G
J<?? :B HC BE 7BJA 78
BA 74L GB 74L 14E<4G-s

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

F:BEG GSBE@ <AGS8ES8F(
J;8BA <AGB8EB8FG E4G8F
?BJ G;8FBKRCB8AF8F 6B
A5FBES5 47?7? BE 4 F<:AK<
CBEG<BA BB GASP@A 7!
9 <AGB8ESB8FG E4G8F <A
9HA7BE<8?7 @4L ABG <,
CEBCBEG<BEA4A&ZGBLE® C ? ¢
G:8 OHAAIEA4:8E @4L
7<F6BAG<AH8 4AL G8Q(Q
IB?HAG4EL 988 ?<@<G
E86BHC 4@BHAGF CES8
J4<187 4A7 BE E8<@5H
477<G<BA G;8 E868AG
B9 @BE8 FGE<A:8AG E
BIBEA<A: G:8 @4A4:8(
@BASL @4E>8G 9HATF
;418 4 A8:4986IB BA G;8
OHA7B<8?7

Risk of increase in expenses.
OBHE 46GH4? 6BFGF B¢
<A G;8 9HA7 @4L 58 ;<
G;8 8KC8AF8F F;BJA <,
Q AAH4? 9HA7 BCB8E4G
8KCB8AFS8FR 9BE 4 14E<
E84FBAF BE 8K4@C?¢
E4G<BF @4L 58 :<:;8E
G;BF8 F;BJA <9 4I18E4:
4FF8GF 4E8 ?BJ8E G4
BFG<@4G87 BE <9 4 9
?<@<G4G<BA <F 6:;4A:¢
GSE@<A4G87

Portfolio selection risk. +; 8
14?7H8 B9 LBHE <AI8FG
786E84F8 <9 G FH54°
=H7:@8AG 45BHG G;8 |
E8?7274G<I18 L<8?7 BE 147
@4E>8G GBBGZEA:4HA
C4EG<6H?4E FS86BE<G]
45BHG <AGB8E8FG E4G¢
<F <A6BEES86G

Redemptionrisk. +;8 9HA7

@4L B8KC8E<8A68 ;84IL
E878@CG<BAF C4EG<
7THE<A: C8BE<B7F B9 78
<??<DH<7 @4E>8GF G


http://www.secdatabase.com

)<F> #BF8
$BASL

18KG2 EE3)<F>#BF8$BASL

)<F> $BAS8L
$4E>8G HA7
18KG?2

EE3)<F>$BA8L$4E>8G HA7

) <F> %BG
AFHES87

64HF8 G;8 9HA7 GB 7?7<
4FF8GF 4G <ABCCBEGH
4G 4 ?BFF BE 78CES8FF
4A7 G;4G BB G 430
OHAT785<?<GL GB @4<A
F;4E8 CE<68 A 4°
G;8 9HA7 @4L FHFCS8A’
E8B878@CG<BAF J;8A C8
5L 4CC?<6457?8 E8:H?4

+:8F8 E<F>F 4E8 7<F6l
@BES8 78G4<? ?4G8E <.
'EBFC86GHF BE <A G:8
B9 477<G<BA4? <A9BE
Q* R

?G;BH:; G;8 9HA7 F88:
CEB8F8EI8 G;8 14?7H8 B9
<AIBFG@8AG 4G C
<G <F CBFF<5?8 GB ?B
<AISFG<A: <A G:8 9HA"
7T7T<G<BABME;BH?7 5E€
4J4E8 G;4G 4 I8EL F@ ¢
AH@58E B9 @BAS8SL @4
9HA7F <A BG;8E 9HA7Y
418 <A G;8 C4A4FG QS5E
5H6> R J;<6; @84AF G;
<AISFGBEF 7<7 ABG EE¢
C8E F;4E8 9BE G;8<E <
<A G;BF8 9HAT7F 4A7 4
@4E>8G 9HA7 @4L 7B
9HGHEM FOBH?7 4?FB 5
4J4E8 G ;4G FG@B49H4 ABES
AAT7 <T=FP?49G8F 4E8 HA
B5?7<:4G<BA GB CEBI<]
FHCCBEG GB G:;8 9HA7Y
BG;8E @84FHES8F GB 8
LBH E868<18 C8E F
9BE LBHE <AISFG@S8AC
O9HABHOF;BH?7 ABG <A
G:8 9HA7 J<G; G:8 8KC
G:;4G 4AL FH6; 46G<BA
G4>8A

A <AISBFG@8AG <A G:8
ABG 4 54A> 78CBF<G 4

M<CE%%<[13<AF>0/0BG AFHES87 8CBF<GBEL AFGESQE%EZ W BE :HAE4AGS

AFG<G
18KG2

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

8CBF<G AFH]
BECBE4G<BA BE 4AL |
:BISBEA@8AG 4:8A6L


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

4E 4EG

4A7

'SE9BE EEBGBE ;4EG A7'8BESBE @4 AGR+
+4578

1 847<A:2

'SE9BE@4A68

%4EE4G<I8

18KG ?B6>2

EE3'S8E9BE@4ABKBGAIEEBG <8+

'SE9BE@4A68

'SE9BE@4AG68

+:8 466 B@C4AL<A: 54E
4A7 G457?8 CEBI<78 FB
<A7<64G<BA B9 G;8 E<
<AISFG<A: <A G:8 9HA"
6;4EG F;BJF 6;4A:8F <,
O9HA7S8E9BE@4A68 9E|
GB L84E 9BE AFG<GH
9BE@8E?L ?4FF F:4
674FF B9 G;8 9HA7 G4
<AISFG87 <A G:;8 F4@38
B9 FS86HE<G<8F 4F Al¢
**AE8F +:;8 G457?8 F;BJ
418E4:8 4AAH4? GBG4?
AFG<GHG<BA4? *;4E8
C8E9BE@4A68 <A9BE @
CEB8F8AG87 9BE AI8FC
5864HF8 G;8E8 JB8ES8 A
AI8FGBE *;4E8F BHGF
THE<A: G;8 64?8A74E |
F:BJA 'SB8E9BE@4A68 9
6?74FF8F BG;8E G;4A G
@4L I14EL 9EB@ G:8
C8E9BE@4A68 F;BJA G
8KGB8AG G;8 8KCB8AF8F
6?4FF8BEF W I9HA7 @4>
HC74G87 CB8E9BE@4A6
<AOBE@4G<BA 414<7?45
9HA7$85F<G8
:GGC 38)J.@4FBA 6B@
<A7<I<7TH4?<AI8FGBEF
@HGH4? 9HATEF
4AAH4?<M873C8E9BE@
F8?86G F;4E8 6?4FF
647?7?7<A: G;8 9HA7 4G
BE

+:;8 OHFAC8FG CB8E9BE @
<F ABG A868FF4E<?L 4
<A7<64G<BA B9 :BJ G
J<?? CB8E9BE@ <A G:8
+:8 54E 6;4EG F;BJF 6;

A9BE@EGSBAEIBE@4A68 AIBERI@4E5XBXCRK B BEAHEGBAFOBBAESBE @4A68

??HFGE4G8F

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

9EB@ L84E GB L84E 9E


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

-4E<45<?<GL AFG<GHG<BA4? *:4E8

B9 )8GHEAF ?4FF F;4E8F 4 674F
18KG?2 9HA7 G;4G <F <AI8FGS8

FA@8 CBEG9B?<B B9 F
AISBFGBE *;4ES8F

'SE9BE@4A68 B E
14<?245EESGAE 9B H@WLMNEE?<GL';BAS

':BAB8B8IKIG 2

'SE9BE@4A68 'GGC 38J.@4FBA 6B@
14<?45<?2<GL <A7<I<7H4?<AI8FGBEF
. 85F<GEE3'SE9BH@WANGE8HLEGS 77ESFF @HGH4? 9HATF
77E8FF AAAH4?<M873C8E9BEG@
18KG2 F8?86G F;4E8 6?4FF
_SEOBE@A4AG6S +:8 OHFACSFG C8E9BE@
“4FG BS8F < 868FF4E<?L 4
%BG ATDBIGEIBE@4A68'4FG BSF%BG A7<64Gé:1;1Ac%$% A
HGHES <A7<64G<BA B9 ;BJ G;!
L8KG 2 J<?? CBE9BE@ <A G:8
1454715\%53 4E ;4EG 847<A: Total returns (%)

A4E 4EG 4?78ATIEEF 8AT787
?2BF<A: 868@58E

18KG ?B6>2
8FG DH4EGS8E

EE3 4E ;4EG8KEFRB6+ .BEFG DH4EGS8E

+;8 L8@E@B 74G8 ES8GHEA
G;8 @BFG E868AG 647
DH4EGSE; 8A787

J4F
4E 4EG +;8 54E 6;4EG F;BJF 6,
)8GHEAF 9BE <A G;8FOBBESBE@4AG68
?4FF %BG 9EB@ L84E GB L84E 9E
&98E87 <A AFG<GHG<BA4? *;4ES8
'EBFC86GHF ?4FF F;4E8F 4 674F
18KG2 9HA7 G;4G <F <AIB8FGS8

FA@8 CBEG9B?<B B9 F
EE3 4E ;4EG)8GHEAPSEB PN EBBGR&ICGHAISBFGBE *;4E8F +;8 C
F;BJF G;8 418E4:8 4AAl
ESGHEAF B9 AFG<GHC
%B CBE9BE@4A68 <A9I
<F CE8F8AGS87 9BE Al
*>4E8F 5864HF8 G;8ES8
AISBFGBE *;4E8F BHGF
THE<A: G;8 64?8A74E |

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

F;BJA 'S8E9BE@4A68 9

6?4FF8F BG;8E G;4A G

@4L I4EL 9EB@ G;8

C8E9BE@4A68 F;BJA G
8B8KGB8AG G;8 8KC8AFS8F

6?4FF8BE/ <9

'SE9BE@4A68 Average annual total eturns
+457?8 EE3'SE9BE@®AABE¥<A: 9BE C8BE<B7F 8A787
847<A: (%)

AI8B8FGBE N

. BFG8EA

FF8G

AFG<GHG<BA4?
BISEA@8AG
)BFB8EI8F N
AI8FGBE
**4E8F
Risk/
Return:
$4K<@H@

FA4?8F.&;4E
_?B47 EE3$4K<@QH@*8TBEBBE7 &A'H E 6 HAFBFA: ABBEASHS
<@CBF87 BA

CHEG6:;4F8F
$4K<@H@

7/898EE
F4’?8F858E4FE3$4K<@H@ B8O8B8EB&TBERIEF BBE ABAS

_?B47
9322 8 8%5%404:8@8AG 88F&ISBE FFBGF

_<FGE<5HG<BA

AA7 FBEEE®S<FGE<S5HG<BA A7*8EI<68 5 88F&ISE FFS8GF
S5 988F

&G;8E _

skcgArEE3&GI8E KCBAFBF&IBE FF8GF
+BG4? 4AAHA4?

9HA7
BC8E4G<E3 KC8AF8F&IBE FF8GF

BKC8AFS8F
_L84E EE3 KC8AF8 K#4E® C?80
LS84EFEE3 KC8AF8 K#4ED C?80
LB84EFEE3 KC8AF8 &KMED C?80
L8B4EFEE3 KC8AF8 K#ED C?80
AI8B8FGBE N
. 8FG8EA

FF8G
AFG<GHG<BA4?

EE3)<F>)8GHEA 5FGE46G

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

€


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

BISEA@BAG
)8FBEISF N
AFG<GHG<BA4?
* AE8F
Riskl EE3)<F>)8GHEA 5FGE46G
Return:
EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

084E GB 4G8 +:8 L8@E 74G8 ESGHEA
)BGHEAEEBOB+4G8)8GHEA#4582 G:8 @BFG E868AG 647
#4587 DH4EGS8E

AE 4EG

084E GBEEIEE SMAB30G8)8GHEA 4G8 *8C

)JBGHEA 4G8

AE 4EG

084E GBEEIEE SMAB30GB8)8GHEA

)BGHEA
<:;8FG

(HAEGS8E? .. s 2
:8GHEAFEEL3 <:;8FG(H4EG8E?L)8GHEA#4587" 8FG DH4EGS8E

#4587
<:;8FG
(HAEGS8EE3 4E ;4EG <:;8FG(H4EGS8E?L)8B8GHEA 8638

)8GHEA 4G8

<::8FG

(HAEGSIEE3 4E ;4EG <:;8FG(H4EGS8E?L)8B8GHEA
) BGHEA

#BJB8FG

(HAEGB8E? 3 ]
]SGHEA%EE#BJsFG(H4EGSE.L)SGHEA#458. .BEFG DH4EGS8E

#4587
#BJB8FG
(HAEGS8EE3 4E ;4EG#BJB8FG(H4EGS8E?L)8B8GHEA*8GS8

)BGHEA 4G8
#BJB8FG
(HAEGS8IEE3 4E ;4EG#BJB8FG(H4EGS8E?L)8GHEA

)BGHEA
L84E EEB8BE4:8 AAH4798BHEAO

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

LSB4EFEEBBE4:8 AAH478BHEAO
LSB4EFEEBSE4:8 AAHAE8EBEHEAOQ

1 2G;8E 8KC8AF8F 9BE AI8B8FGBE *;4E8F 4E8 856GH &4 GR T /BREEL ;@ 4
9EB@ 8FG<@4GS8F

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

Label Element
Risk/Return: EE3)<F>)8GHEA 5FGE46G

18 < FEGE4AC: AG<GL)8:<FGE4AG%4@S8

% 4 @8
'iﬁEQBGEEgEBFCSGGHF4GS
_4G8

'ES@<H@ N

. 8FGB8EA

FF8G

AFG<GHG<BA4?

4F;

)BFBEI8F

Risk/Return: EE3)<F>)8GHEA 5FGE46G
)<F>)SG§

Ve E4)<F>)8GHEA 847<A:
&5=86G<

1847<A\é%3&5 86G<I18 847<A:
&5=86G<18

'E<@4BKAd+

S
—2B6>2 L 385-86G<BKB<EBESL +

KC8AFS8
1 847<A:
KC8AFS8
%4EE4G<I8

18KG 7"HEI KCB8AF8BKEBEZB&*8 +

EZE3 KC8AF8 847<A:

*:4E8:B?78E

88F 4CEEB®N4E8;B?78E 88F 4CG<BA
18KG2

&C8EA4G<A:

KC8AF8F

4CG<BAEE3&C8E4G<A: KCBAF8F 4CG<BA

18KG?2

KC8AFS8F

)BCEB8F8AG
BG: $4FGS8E

Value

# $ *&% ') +% )*
%*+ +,+ &% # +),*+

86

.8FGB8EA FF8G AFG<
F: )8F8EISF

AISBFG@8AG B5=86G<

+;8 OHFAZBIBFG@8AG
B5=86G<I18 <F GB CEB
F;4E8;B?78EF J<G,; ?<
4A7 4F ;<:; 4 ?818? B9
<A6B@8 4F <F 6BAF<F
CEB8F8EI4G<BA B9 64C
88F 4A7 8KCB8AF8F B9
9HAY

+;8 466B@C4AL<A: G4
78F6E<58F G;8 988F 4
8KCB8AF8F G;4G LBH @
LBH 5HL 4A7 ;B?7 '"E8(
**4E8F B9 G;8 9HA7Y
Shareholder fees 988F C4<7
7<E86G?L 9EB@ LBHE
<AISBFG@)BAG

Annual fund operating

expenses SKC8AF8F G;4G
C4L 846; L84E 4F 4 C8
B9 G;8 14?H8 B9

LBHE <AI8®%G @8AG
+;8 9HA7 <AI8FGF <A
G;EBH:; 4A HA78E?L</
'E<@8 4F; )8FB8EI8F

A4A7 887BE3 KCB8AF8F)B8CE8F8AG BG;$4FG8E ATBEEREE?<B +;8 <A9BE

18KG?2

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

45B18 E89?86GF G;8 7
B8KC8AF8F B9 G;8 9HA
4?77B64G87 F;4E8 B9 8


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

&G;8E
_KC8AFS8F
%8J F
_4F87 BA

_FG<@4GS8F

18KG2

KC8AFS

KA@C?8EE3 KC8AF8 KA4@C?8 847<A:
1 847<A:2

KC8AFS

Ka@C?8

%A4EEA4G<I8

18KG ?B6>2

EE3 KC8AF8 K4@ BX8B02BEAG<I8+

KC8AFS8
K4@C?8
084E4CG
18KG2
KC8AFS8
K4@C?8
?BF<BKG+
?B6>2

E<%L3A KC8AF8 KBGEC 28 GOBA

EE3 KC8AF8 K4@&KB ?BExA:+

*GEA4G8:

1 847<A:|§E3 GE4GS8:L 847<A:

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

B9 'E<@8 4F; )8B8F8EIS8
'‘BEGI9B?<B

Q&G;8E 8KC8AF8FR 9E
'E8@<H@ *;4E8F 4ES8

HA EE38G:8E KCSAFS8F%8J HA7 4F87&A FGE@4@A8E87 9BE G:8 6

9<F647? b6&AEA? 8S8KC8AF
@4L I&BD 9EB@ 8FG<@

Example

+:;<F 8K4@C?8 <F <AG
:8?C LBH 6B@C4ES8 G;
<AI8B8FG<A: <A G;8 9HA
6BFG B9 <AI8FG<A: </
@HGH4? 9HA7F +;8 8|
AFFH@S8F
TOBH <AI8FG
G;8 9HA7 9BE G:8
C8E<B7F <A7<64G
TOBHE <AI8FG@8AC
4 ESB8GHEA 846;
4A7 G;8F9HATS
BCB8E4G<A: 8KCS8A
ES@4<A G;8 FA4@S8
TOBH E8<AI8FG 4?7
7<FGE<5HG<BAF -
7<I<78A7F J<G;BF
FA?8F.&;4E
?G;BH:; LBHE 46GH47?
@4L 58 ;<:;8E BE ?BJE€
54F87 BA G;8F8 4FFHG¢
LBHE 6BFGF JBH?7 58

Number of years you own
your shares ($)

+;8 9HA7 <AI8FGF <A
G;EBH:; 4A HA78E?L</
'E<@8 4F; )8F8EIS8F
'BEG9B?<B +;8 <A9BE
45B18 E89?86GF G;8 7
8KC8AF8F B9 G;8 9HA
47?B64G87 F;4E8 B9 8
B9 'E<@8 4F; )8F8EIS8
'BEG9B?<B

'E<A6<C4? <AI8FG @ 8A
FGE4G8:<8F


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

*GE4GS8:L +;8 9HA7 <F 4 @BASL

%4EEA4G<I8 9HA7 J;<6; <AI8FGF <,

18KG ?B6>2 DH4?<GL7B??4E
7T8AB@<A4G87 F;BEG |
FB86HE<G<8F G;4G 4G
CHEG;4F8 4E8 E4G87
@BE8 E4G<A: 4:8A6<8
;<:;8FG F;BEG G8E@ E
64G8:BE4O9BABG E4G87
7T8GBE@<A87 5L G;8 F
GB 58 B9 8DH<I147?78AG

+:8 9HA7 @4L <AI8FG
GLC8F B9 @BAS8S8L @4E
<AFGEH@8AGF <AG6?F
B57<:4G<BAF 6B@ @8
C4C8E 4A7 4FF8G 546
FB6HE<G<8F FGEHG6G
<AIBFG@8AGF EB8CHE
4:E88@8AGF 4A7 BG:;S8
GBE@ 785G F86HE<GK<
<AFGEH@8AGF @4L 5¢
"HA4E4A G887 5L 4?7? Gl
<FFH8EF <A6?H7<A: ,
EE3*GE4G8:|IK4LEEBGx|8+ 9BE8<:A 54A>F 4A7 BC
CE<14G8 <FFH8EF G:¢
"BISEA@8AG BE 4AL B
4:8A6<8F BE <AFGEHC
, * FG4G8F 4A7
@HA<6<C4?7<G<8F BE
BISBEA@8AGF +;8F8
FB6HE<G<8F @4L C4L
9<K87 9?B4G<A: BE 4
E4G8F BE @4L 58 <FF
7<F6BHAG +:8 9HA7 C
<AIBFG J<G:BHG ?<@x<
B5?7<:4G<BAF FH6; 4F
68EG<9<64G8F B9 78C
G<@8 7T8CBF<GF 4A7 !
4668CG4A68F +:;8 9HA
:8A8E4??L ?<@<GF <G
<AIBFG@8AGF <A 9BE.
FB6HE<G<8F GB , * 7I
7T8AB@<A4G87 B5?7<:4(
<FFHS8EF <AG6?H7<A: !
9BE8<:A :BISEA@S8AGF
<A G;8 @4=BE <A7HFC
6BHAGE<8F 4?G:;BH:;
EBFC86G GB 54A> B5?

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

G;8 5E4A6;8F B9 G;8 &
<FFH<A: G;8 B57<:4G<
58 ?B64G87 <A +:8 4;
BE G;8 4L@4A F?4A7

F 4 @BA8S8L @4E>8G 9
9HA7 GE<8F GB @4<A
CE<68 B9 4A7 @F
9B??BJ FGE<6G EH?8F
6E87<G DHDOMHKGI<KGL

7<I8EF<9<64G<BA 4A7
B9 <GF <AI8B8FG@8AGF
ESB8DH<E87 5L G;8F8 EI
OHATBHS5471<F8E BE
BOEEHFG88F G;8 Q B4t
J<?? 786<78 J;8G;8E 4
F86HE<GL F;BH?7 58 ;
FB?7 <A G;8 8I8AG B9
7TBJA:E478F BE 68EGA4
8IBAGF B66HEE<A: 49

CHEG6:;4F8
*GE4GS8:L Risks associated with
'BEG9B?<B concentration in the
BA68B8AGE4G<BA banking industry. +;8 9HAY
18KG?2 @4L <AIBFG 4 F<:A<9c<

CBEG<BA B9 <GF 4FF¢
EE3*GE4G8:L'BEGI9B?<B BA68BAGE4G<BA?<:4G<BAF G;4G 4E
546>87 5L , * 4A7 AB/
54A>F 4A7 G,HF J<?7?
FHF68CG<5?8 GB A8:4
BIBAB&G<A: G:;8
JBE?7J<78 54A><A:. <A

L=F> EE3)<F> 847<A: BEG4<A E<F>F

1 847<A:

)<F> A <AISFG@8AG <A G|
%AEEAG<I8 ABG 4 54A> 78CBF<G
18KG ?B6>2 <AFHEB87 BE :H4E4AGE

878E4? 8CBF<G AFH
BECBE4G<BA BE 4AL
BISBEA@8AG 4:8A6L
?G;BH:; G;8 9HA7 F88
CE8S8F8EI8 G;8 I14?7H8 B
<AIBFG@8AG 4G C
F;4E8 <G <F CBFF<57?
@BA8L 5L <AI8FG<A: -
9HAY

EE3)<F>%48KE3 G B B3>+

1T7T<G<BABME;BH?7 5

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

4J4E8 G;4G 4 I8EL F@
AH@58E B9 @BA8L @ 4
9HA7F <A BG;8E 9HA7Y
6B@C?8K8F ;418 <A G
Q5EB>8A G;8 5H6> R
@84AF G:;4G <AI8B8FGBE
E868<18 C8E F;4E
G;8<E <AISFG@8AG <“f
9HA7F 4A7 4AL @BAS8
9HA7 @4L 7B FB <A G;
OBH F;BH?7 4?FB 58 4.
G;4G G;B @HIAASBE 4A7
<GB<4UX<4G8F 4E8 HATE
B57?7<:4G<BA GB CEBI<
9<A4A6<4? FHCCBEG |
BE G4>8 BG;8E @84FH
8AFHES8 G;4G LBH E86
C8E F;4E8 9BE LBHE <
<A G;8 BHAF . BDBH?7 AB(
<AIBFG <A G:8 9HA7 J
SKC86G4G<BA G:4G 4/
46G<BA J<?? 58 G4>8;/

+;8E8 <F AB 4FFHE4A¢
9HA7 J<?? @88G <GF
B5=86G<I8

+;8 9HA7 6BH?7 HA7S8E
BG;8E F;BEG GB8E@ 78
<AFGEH@S8AGF BE @B
9HA7F BE LBH 6BH?7
@BAB84F 4 EBFH?G B9
FHG6; 4F

Market and inter est rate

risk. +;8E8 @4L 58 6;4A:
<A <AGB8ESB8FG E4GS8F

?<DH<7<GL BE BG;8E
<A G;8 5BA7 @4E>8GF
A718EF8 @4E>8G 8I8A
6BA7<G<BAF +:;8 9<A:
6E<F<F G;4G 58:4A <A
64HF87 4 F<:A<9<64AC(
<A G;8 14?H8 4A7 ?<DI
@4AL FS86HE<G<8F B9
JBE?7J<78 A ESFCBA
6E<F<F G:;8 , * 4A7 B
BISEA@8AGF 4A7 G:;8
)BF8EI8 4A7 68EG4<A

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

68AGE4? 54A>F ;418 G
FGS8CF GB FHCCBEG 9
@4E>8GF +:;8 J<G;7E¢
G;<F FHCCBE®BE¥4xPH
<A ESFCBAF8 GB G;8 ¢
<AI8FGBE C8E68CG<B
89BEGF 4E8 ABG FH66
6BH?7 A8:4%8618?L 49
9<A4A6<4? @4E>8GF :
4F J87?? 4F G;8 14?7H8
?<DH<7<GL B9 68EGA4=<
A 477<G<BA CB?<6L
?8:<F?74G<I18 6;4A:8F <
,A<G87 *G4G8F 4A7 </
6BHAGE<8F 4E8 6;4A::
4FC86GF B9 9<A4A6<4
E8:H?4G<BA +:8 <@C
G;8F8 6;4A:8F BA G:;8
@4E>8GF 4A7 G;8 CE
<@C?<64G<BAF 9BE @
C4EG<6<C4AGF @4L .,
>ABJA 9BE FB@8 G<@

Creditrisk. A <FFHS8E BE

B5?<:BE B9 4 FS86HE<C
G:;8 9HA7 BE 4 6BHAG!
4 9<A4A6<4? 6BAGE46
9HA7 @4L 7894H?G BE
@4L 58 7TBIJA:E4787 B
|14?7H8 B9 4FF8GF HAT7¢
FEB6HE<GL @4L 7867?7</

Yieldrisk. +;8 4@ BHAG B9
<A6B@8 E868<187 5L (
J<?? :B HC BE 7BJA

7T8C8A7<A: BA 74L GB
I14E<4G<BAF <A F;BEG
<AGB8EB8FG E4G8F 4A7
<AGB8E8B8FG E4G8F 4ES8
O9HA78KC8AF8F 6BH?7
4?77? BE 4 F<:A<9<64AC
G;8 OHAASB @8 9 <A(
E4G8F <A6E84F8 G;8
L<8?7 @4L ABG <AG6ES8
CEBCBEG<BE4GS8?L

8K4@C?8 6.8 ANABE
@4L 7<F6BAG<AHS8 4A
GB8@CBE4EL IB?HAGA4E
?<@<G4G<BA BE E86B

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

CE8I<BHF?L J4<I187 4A
E8S8<@5HEF87 A 477<
E868AG 47BCG<BA B9
FGE<A:8AG E8:H?4G<E
'BIBEA<A: G:8 @4A4:8
B9 @BA8B8L @4E>8G 9H
418 4 A8:49B6I8 BA G ;¢
O9HA7B<8?7

Risk of increase in
expensesOBHE 46GH47? 6B
B9 <AI8BFG<A: <A G:;8 ¢
58 ;<:;8E G;4A G;8 8K
F;:BJA <A Q AAH47? 9H/
BCS8E4G<A: 8KC8AFS8FI
I4E<8GL B9 ES84FBAF
8K4@C?8 8KC8AF8 EA
58 ;<:;8E G;4A G;BF8 |
418E4:8 A8G 4FF8GF 4
G:;4A 8FG<@4G87 BE
?<@<G4G<BA <F 6:;4A:
GSE@<A4GS87

Structur ed securities risk.

+;8 CAL@8AG 4A7 6ES8
DH4?<G<8F B9 FGEHG6:
FS6HE<G<8F 78E<I8 9
HA78E?L<A: 4FF8GF ¢
@4L 58:;418 <A JA4LF AL
4AG<6<C4G87 5L G;8 ¢
G;8L @4L ABG E868<I¢
466BHAG<A: BE E8:H?
GES84G@8AG 4AG<6<C
9HA7Y

Risks associated with
concentration in the

banking industry. +;8 9HA7
@4L <AI8FG 4 F<:A<9cx<
CBEG<BA B9 <GF 4FFc¢
B5?<:4G<BAF G;4G 4E
546>87 5L , * 4A7 AB/
54A>F 4A7 G;HF J<??
FHF68CG<5?8 GB A8:4
8IBABGO<A: G;8
JBE?7J<78 54A><A: <A

Foreign investments risk.
+;8 OHFAZBSI8BFG@8AGF

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

FB6HE<G<8F B9 9BES8«
BE <FFH8EF J<G; F<:A
8KCBFHES8 GB 9BES8<:¥/
<AIB?18 477<G<BA4? E
BE8<:A 6BHAGE<8F <
G;8 9HA7 @4L <AI8FG
418 @4E>8GF G:;4G 4E
?<DH<7 ?8FF E8:H?4C
@BES8 IB?4G<?8 G;4A
@4E>8GF +:8 14?H8 B
OHA7TSAISFG@B8AGF @ ¢«
7867?<A8 5864HF8 B9 9
4986 G<A: G;8 C4EG<6!
4F J87?? 4F 9BE8<:A @
4A7 <FFHBEF EBASRBR4&?
HA941BE457?8 :BISEA@
46 G<BAF 4A7 CB?<GK<
9<A4A6<4? <AMFG6>4B97?<
<AIBE@4G<BAR8BEL 47
G;8 14?7H8 B9 G;8F8 F&

Prepayment or call risk.

$4AL <FFHS8EF ;418 4 E
CE8C4L G;8<E F86HECK<
<AGB8E8B8FG E4G8F 947"
@4L 8K8EG6<F8 G;<F E
G;<F ;4CC8AF G;8 9H
9BE687 GB E8<AI8FG

CE8CA4L@8AG CEB688"
G<@8 J;8A L<8?7F BA
FB6HE<G<8F 414<?457?
@4E>8G 4E8 ?BJ8E G;
L<87?7 BA G;8 CE8C4«<"

Extensionrisk. 9 <AGS8ES8FG
E4G8F E<F8 ES8C4L@ €
9<K87 <A6B@8 F86HE-
B66HE @QBES8 F?BJ?L C
AAG<6<C4G87 5L G;8 ¢
+:<F @4L 7E<I8 G;8 CI
G;8F8 F86HE<G<8F 7B
5864HF8 G;8<E <AGS8E
4E8 ?BJ8S8E G;4A G:;8 61
<AGB8EB8FG E4G8 4A7 C
BHGFG4A7<A: ?BA:8E

Portfolio selection risk. + ; 8
|4?7H8 B9 LBHE <AI8FCG
@4L 786E84F8 <9 G:8

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

)<F> #BF8
$BABLBKG?2

EE3)<F>#BF8$BASL

J)<F> $BAS8L
$4E>8G HA7
18KG?2

EE3)<F>$BA8L$4E>8G HA7

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

FHS547RFEF3E/:@8AG 45
G;8 DHEKGHG<I8 L<87?
14?7H8 B9 BE @4E>8G
4986 G<A: 4 C4EG<6H’
FB86HE<GL BE HOBGHERE
<AGSB8ESB8FG E4G38F+ :8AS8
<AG6BEES86G

Redemptionrisk. +;8 9HA7
@4L 8KC8E<8AG68 ;841
E878@CG<BAF C4EGc<
7THE<A: C8BE<B7F B9 7¢
BE <??<DH<7 @4E>8G
64HF8 G;8 9HA7 GB ?<
A4FF8GF 4G <ABCCBEG
BE 4G 4 ?BFF BE 78CE
14?7H8 4A7 G;9866BH?7
G;8 9HABS?<GL GB @
4 F;4E8 CE<68 A
477<G<BA G;8 9HA7 (
FHFC8A7 E878@CG<B/
CBE@<GG87 5L 4CC7?<
E8:H?4G<BAF

+:8F8 E<F>F 4E8 7<F6
@BES8 78G4<? ?4G8E <
'EBFC86GHF BE <A G
FG4GB8@8AG B9 477<G
<A9BE@4G<BA *
?G;BH:; G;8 9HA7 F88
CE8F8EI8 G;8 14?7H8 B
<AISBFG@8AG 4G C
F:4E8 <G <F CBFF<5?
@BAS8SL 5L <AI8FG<A: <
9HA7Y
7T7<G<BABME;BH?7 5
4J4E8 G;4G 4 I8EL F@
AH@58E B9 @BAS8L @ 4
9HA7F <A BG;8E 9HA7Y
6B@C?8K8F ;418 <A G
Q5EB>8A G;8 5H6> R
@84AF G;4G <AI8FGBE
E868<I18 C8E F:4E
G;8<E <AISFG@8AG </
9HA7F 4A7 4AL @BAS
9HA7 @4L 7B FB <A G;
OBH F;BH?7 4?FB 58 4.
G;4G G;B @GHIAASBE 4A7
<GB<4X<4G8F 4E8 HATE


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

)<F> %BG
_AFHES87

_8CBF<G
_AFG<GH
18KG?2

%E&é<F>%BG AFHES87 8CBF<GBEL AFGS

4E 4EG 4A7
'SE9BE @4 8
+4578 @?
1 847<A:2
'SE9BE@4A68
%BWA4EE4G<I8

18KG ?B6>2

4E ;4EG A7'SBESBE @4AGR+

EE3'S8E9BE@4ABKWBGAIEEBG<|8+

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

B57?7<:4G<BA GB CEBI<
9<A4A6<4? FHCCBEG |
BE G4>8 BG;8E @84FH
8AFHES8 G;4G LBH E86
C8E F;4E8 9BE LBHE <
<A G;8 BHAF . BDH?7 AB(
<AIBFG <A G:8 9HA7 J
SKC86G4G<BA G:4G 4/
46G<BA J<?? 58 G4>8;/
A <AISBFG@8AG <A G;.
ABG 4 54A> 78CBF<G .
Bé;igléE 7 BE :HA4E4AGE
8CBF<G AFH
BECBE4G<BA BE 4AL
BISEA@8AG 4:8A6L

'SE9BE@4A68

+:8 466 B@C4AL<A: 54|
4A7 G457?78 CEBI<78 FE
<A7<64G<BA B9 G:;8 E:
<AI8FG<A: <A G;8 9HA
6;4EG F;BJF 6;4A:8F <
O9HA7SB8E9BE@4A68 9E
L84E GB L84E 9BE 7?4
F:4E8F 4 6?4FF B9 G;
G:;4G <F <AI8FGS87 <A
CBEG9B?<B B9 F86HE:
'E8@<H@ *;4E8F +:;8
F;:BJF G;8 418E4:8 4AA
GBG4? E8B8GHEAF B9 ?
F:4E8F %B CB8E9BE @ 4
<AOBE@4G<BA <F CES8
'ES8@<H@ *;4E8F 5864
G;8E8 J8B8E8 AB 'E8S8@<t
**4E8F BHGFG4A7<A:
G:;8 C8E<B7F F;BJA
'SE9BE@4A68 9BE 67?4
G;4A G;BF8 F;BJA @4l
9EB@ G;8 CBE9BE@4A
GB G;8 8KGBAG G;8 8k
G;BF8 6?7 ABESRB BHA7
@4>8F HC74G87 C8E9
<AOBE@4G<BA 414<?4
OHA7IB85F<G8

:GGC 38):@4FBA 6B
<A7<I<7TH4?<AI8FGBEF


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

@HGH4? 9HATF

4AAH4?<M873C8E9BEC

F8?786G F;4E8 67?4FF

6477?7<A: G;8 9HA7T 4G
BE

+:8 9HHFAC8FG C8E9BEC
<F ABG A868FF4E<?L
<A7<64G<BA B9 ;BJ G;
J<?? CBE9BE@ <A G:;8

'8EOBE@A4A6S8 +:8 54E 6:4EG F:BJF 6
AIBE@A4G<BA <A G:8FOBBESBE@4AG6!
2?HEGEA4GS8F 9EB@ L84E GB L84E 9
_AE<45<FERISEIBE@4A68 AOBH@4G5BA<GRE O IEAEBIF 4 624FF B9 G
)J8GHEAF G:4G <F <AI8FG87 <A
18KG2 CBEGI9B?<B B9 FS86HE.
'E8@<H@ * 4E8F
'SE9OBE@4A68 5 e
|4<?245<PEBBE9IBH@QMGE?<GL' BAS
" BAB8BIKIG 2
'SEOBE@4A68 ‘GGC 38J@4FBA 6BG
|14<?245<2<GL <A7<I<7H4?<AI8EGBEF
_ 85F<GSEE3'8E9BH@NNGSSE4R@GS8 77TESFF @HGH4? 9HATF
77EBEF AAAHA4?2<M873C8E9BE
18KG?2 F8?286G F:4E8 624FF
'8EOBE@A4A68 +:8 OHFAC8FG C8E9BEC
' ? .
—(nyFg iggggéSSEgsE@4A68'4FG BSF%BG A7<64G:é;li'ﬁ<££%<886§FBF94FB<J'IE;;
HGHB&G 2 J<?? C8E9BE@ <A G:8
14547ji: E3 4E ;4EG 847<A: Total returns (%)
AE :4EG 4?78AT3EEF 8AT787
2BE </BKG+ 868@58E
2B6>2
8FG DH4EGSE
EE3 4E :4EG8KEF2R6+ _BEFG DH4EGSE
+:8 L8@E 74G8 E8GHE!/
G:8 @BFG E868AG 647
DHAEGS®: 8A787
J4E
AE :4EG +:8 54E 6:4EG F:BJF 6

)BGHEAFE®BE4E ;4EG)8B8GHEAPRSEHBP?AFEBBGCRICHRA G;8FOBBESBE@4AG!
?4FF %BG 9EB@ L84E GB L84E 9

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

&98E87 <A
'EBFC86GHF
18KG?2

'SE9BE@4AG68

+457?8 EE3'SE9BHEHE®AABE¥<A:

_847<A:
'ES@<H@ N

. 8FGS8EA

FF8G
AFG<GHG<BA4?
4 F;

)BFB8EI8F N
'ES@<H@
**4E8F

Risk/Return: EE3)<F>)8GHEA 5FGE46G

$4K<@H@
FA?8F:&:4E

F,4E8F 4 6?4FF B9 G,
G;4G <F <AI8FG87 <A
CBEG9B?<B B9 F86HE:
'E8@<H@ *;4E8F +,;8
F;BJF G;8 418E4:8 4AA
GBG4? ES8GHEAF B9 ?
F,4A4E8F %B C8E9BE @ 4
<A9BE@4G<BA <F CES8
'ES8@<H@ *;4E8F 5864
G,;8E8 JBE8 AB 'E8@<}
*>4E8F BHGFG4A7<A: "’
G;8 C8E<B7F F;BJA
'SE9OBE@4A68 9BE 67?74
G;4A G;BF8 F;BJA @4l
9EB@ G;8 CBE9BE@4A
GB G;8 8KG8AG G;8 8tk
G;BF8 6?74BESF 7<9
Average annual total

returns 9BE C8E<B7F 8A
868@58E (%)

?B47 EE3$4K<@QHQ@*AIBEBEBE7 &A'HE 6 HFBFA AIBEABS

<@CBF87 BA
CHEG;4F8F

$4K<@H@

7898EESEEAYK<@H@ 898EB&TEEREFSEBE

6:4B ?B47

S4A4 . 8B@BAG N4 8@8AG 88F&ISE FF8GF

988F
<FGE<5HG<BA

ABAS

4A7 FSEIKBE3 <FGE<5HG<BA A7*8EI<68 5 88F&I8E FF8GF

_ 5 988F
&G;8E

8KC8AFS8
+BG4? AAAHA4?
9HA7
BCB8E4G<A™
8KC8AFS8F

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

IE_.E3&G;8E KC8AF8F&IBE FF8GF

EE3 KC8AF8F&IBE FF8GF


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

_L84E EE3 KC8AFS8 &KM4EDC?80
L84EF EE3 KC8AF8 K4 C?80
L84EF EE3 KC8AF8 K4E» C?80
LS84EFEE3 KC8AF8 K4K C?80
'ES@<H@ N
. BFG8EA
FF8G
AFG<GHG<BA4?
4F;
)J)BF8EI8F N
?4FF #
Risk/Return: EE3)<F>)8GHEA 5FGE46G
EE3 AAH47?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH47?)8GHEA
EE3 AAH47?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH47?)8GHEA
EE3 AAH47?)8GHEA
EE3 AAH4?)8GHEA
084E GB 4G8 +;8 L8G@B 74G8 EBGHE/
J)SGHEA EHSBB+4G8)8GHEA#4587? G;8 @BFG E868AG 647
DH4EGS8E
4E 4EG
084E GBEEGB84E SMHB30G8)8GHEA 4GS8 *8C

)BGHEA 4G8

4E ::4EG

084E GBE£GB84E SMHB30G8)8GHEA

)BGHEA

<::8FG

(HAEGS8ERE3 <:;8FG(H4EG8E?L)8B8GHEA#458"~? 8FG DH4EGS8E
)8GHEA #4587

<::8FG

(HAEGS8ERE3 4E ;4EG <:;8FG(H4EGS8E?L)8GHEA 8638

)BGHEA 4G8

<::8FG

(HAEGS8ERE3 4E ;4EG <:;8FG(H4EGS8S8E?L)8B8GHEA

)BGHEA

#BJB8FG

(HAEGS8ERPE3#BJS8FG(H4EG8E?L)8B8GHEA#4587? .BEFG DH4EGS8E
)BGHEA #4587

#BJB8FG

(HAEGS8ERE3 4E ;4EG#BJB8FG(H4EGS8E?L)8GHEA*8GS8

)BGHEA 4G8

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

#BJB8FG
(HAEGBERPE3 4E ;4EG#BJ8FG(H4EGS8E?L)8GHEA

)BGHEA
L84E EEBBE4:8 AAH4748BHEAOQ

L84EF EEB8E4:8 AAH4A8EBHEADO
LSB4EFEEBSE4:8 AAH48BHEAOQ

1 26G;8E 8KC8AF8F 9BE 'E8@<H@ *;4E8F 4E8 8 F®HA 2 RBIK/C 8 BOBHE; & |
9EB@ 8FG<@4G8F

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

Label Element
Risk/Return: EE3)<F>)8GHEA 5FGE46G

ﬁ%%ﬁfE%%ggAG<GL)&<FGE4AG%4@8

M86EE§'EBFCSGGHF 4G8
_4G8

AIS8FGBE N

. 8FG8B8EA

FF8G

AFG<GHG<BA4?

#<DH<7

)BFBEI8F

Risk/Return: EE3)<F>)8GHEA 5FGE46G
)<F> )8G|g| .

1 847<A:55ﬁ<F>)86HEA 847<A:
&5=86G«<

1 847<A:é%3&5_866<|8 847<A:
&5=86G<I18

'E<@4BKQA-+

S
—2B6>2 L 385-86G<BKB<EBESL +

KC8AFS8
1 847<A
KC8AFS8
%4EE4G<I8

18KG 7"HEI KCB8AF8BKEBEZB&*8 +

EE3 KCBAF8 847<A:

*:4E8:B?78E

_88F 4CEEB®N4E8;B?78E 88F 4CG<BA
18KG?2

&C8EA4G<A:

KC8AF8F
ACG<BAEE3&C8E4G<A: KCS8AFS8F 4CG<BA
18KG?2

KC8AFS8F
)BCEB8F8AG
BG: $4FGS8E
4A7 887
18KG2

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

§E3 KC8AF8F)B8CEB8F8AG BG;$4FGS8E Az

Value

# $ *&% ') +% )*
%*+ +,+ &% # +),*+

86

.8FG8EA FF8G AFG«<
#<DH<7 )8F8EISF

AISBFG@8AG B5=86G<

+;8 OHFAZBIBFG@8AG
B5=86G<I18 <F GB CEB
F;4E8;B?78EF J<G,; ?<
4A7 4F ;<:; 4 ?818? B9
<A6B@8 4F <F 6BAF<F
CEB8F8EI4G<BA B9 64C
88F 4A7 8KCB8AF8F B9
9HAY

+;8 466B@C4AL<A: G4
7T8F6E<58F G;8 988F 4
8KCB8AF8F G;4G LBH @
LBH 5HL 4A7 ;B?7 AIS8
**4E8F B9 G;8 9HA7Y
Shareholder fees 988F C4<7
7<E86G?L 9EB@ LBHE
<AISBFG@)BAG

Annual fund operating

expenses SKC8AF8F G;4G
C4L 846; L84E 4F 4 C8
B9 G;8 14?H8 B9

LBHE <AI8®%G @8AG
+;8 9HA7 <AI8FGF <A
G;EBH:; 4A HA78E?L</
#<DH<7 )B8FB8EI8F 'BEG
; BE@4G<BA 45E
8§98’.f]é% F G;8 7<E86G
B9 G;8 9HA7 4A7 <GF
F;4E8 B9 8KC8AF8F B¢
J)8BF8EI8F 'BEG9B?<B


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

&G;8E
KCB8AFS8F
% 8J
4F87 BA

FG<@4G8F

18KG2

KC8AFS

K4@C?8EE3 KC8AF8 K4@C?8 847<A:
1 847<A:2

KC8AFS

K4a@C?8

%A4EEA4G<I8

18KG ?B6>2

EE3 KC8AF8 K4@ BX8B02BEAG<I8+

KC8AFS8
K4a@C?8
084E4CG
18KG2
KC8AFS8

K4@C?8
?BF<8BKG+

-
—2B6>2 EE3 KC8AF8 K4@&KB ?BbExA:+

E<%L3A KC8AF8 KEREC 28 GOBA

*GE4GS:E . _ _

L ga7.pn BE3*GEA4GB:IL 847<A:
*GEA4GS8:L
%AEEAGEIB3*GEA4G8: LOKLEEB 66X 8+

18KG ?B6>2

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Q&G;8E 8KC8AF8FR 9E
AISBFGBE *;4E8F 4E8 ¢

HA?EES&G;SE KC8AF8F%8J HA7 4F87&A FOBB®LE8FHEEB8AG 9<F

6GH4? 8KC8AB8B8E @4l
9EB@ 8FG<@4GS8F

Example

+:<F 8K4@C?8 <F <AG
:8?C LBH 6B@C4ES8 G;
<AISFG<A: <A G:;8 9HA
6BFG B9 <AI8FG<A: </
@HGH4? 9HA7F +:;8 8]
AFFH@S8F
TOBH <AI8FG
G;8 9HA7 9BE G;8
C8E<B7F <A7<64G
TOBHE <AI8BFG@S8AC
4 ESB8GHEA 846;
4A7 G:;8 9HA7 F
BCS8E4G<A: 8KCS8A
E8S8@4<A G:;8 F4@8
TOBH E8<AI8FG 47?7
7T<FGE<5HG<BAF -
7T<I<78A7TF J<G:;BF
F4?8F.&;4E
?G:BH:; LBHE 46GHA47
@4L 58 ;<:;8E BE ?BJE&
54F87 BA G;8F8 4FFHG(
LBHE 6BFGF JBH?7 58

Number of years you own
your shares ($)

+:8 9HA7 <AI8FGF <A
G;EBH:; 4A HA78E?L</
#<DH<7 )B8F8EI8F 'BEG
+:8 <AIBE@4G<BA 45E
E897?86GF G;8 7<E86G
B9 G;8 9HA7 4A7 <GF
F:4E8 B9 8KC8AF8F B¢
)BF8EI8F 'BEG9B?<B

'E<AB<C4? <AISBFG @8~
FGE4G8:<8F

+:8 9HA7 <F 4 @BAS8L
9HA7 J:<6; <AI8FGF </
DH4?<GL7B??4E


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

7T8AB@<A4G87 F;BEG |
FB6HE<G<8F G;4G 4G
CHEG;4F8 4E8 E4G87
@BE8 E4G<A: 4:8A6<8
;<:;8FG F;BEG G8E@ E
64G8:BEXAO9BABG E4G87
7T8GBE@<A87 5L G;8 F
GB 58 B9 8DH<I147?78AG

+:8 9HA7 @4L <AI8FG
GLC8F B9 @BAS8S8L @4E
<AFGEH@8AGF <AG6?F
B57<:4G<BAF 6B@ @8
C4C8E 4A7 4FF8G 546
FB6HE<G<8F FGEHG6G
<AIBFG@B8AGF EB8CHE
4:E88@8AGF 4A7 BG:;8
GBE@ 785G F86HE<GK<
<AFGEH@8AGF @4L 5¢
"HAE4A G887 5L 4?7? Gl
<FFH8EF <A6?H7<A: ,
9BE8<:A 54A>F 4A7 BC
CE<14G8 <FFH8EF G:¢
"BISEA@8AG BE 4AL B
4:8A6<8F BE <AFGEHC
, * FG4G8F 4A7
@HA<6<C4?7<G<8F BE
BISBEA@8AGF +;8F8
FB6HE<G<8F @4L C4L
9<K87 9?B4G<A: BE 4
E4G8F BE @4L 58 <FF
7<F6BHAG +:8 9HA7 C
<AIBFG J<G:BHG ?<@x<
B5?7<:4G<BAF FH6; 4F
68EG<9<64G8F B9 78C
G<@8 7T8CBF<GF 4A7 !
4668CG4A68F +:;8 9HA
:8A8E4??L ?<@<GF <G
<AIBFG@B8AGF <A 9BE.
FB6HE<G<8F GB , * 7I
7T8AB@<A4G87 B5?7<:4(
<FFHS8EF <AG6?H7<A: !
9BE8<:A :BISEA@S8AGF
<A G;8 @4=BE <A7HFC
6BHAGE<8F 4?G:;BH:;
EB8FC86G GB 54A> B5?
G;8 5E4A6;8F B9 G;8 &
<FFH<A: G;8 B57<:4Gc<
58 ?B64G87 <A +:8 4;

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

BE G;8 4L@4A F?4A7

F 4 @BA8S8L @4E>8G 9
9HA7 GE<8F GB @4<A
CE<68 B9 4A7 @F
9B??BJ FGE<6G EH?8F
6E87<G DHDOMHKGI<KGL

7<I8EF<9<64G<BA 4A7
B9 <GF <AI8BFG@8AGF
ESB8DH<ES87 5L G;8F8 EI
OHATBHS5471<F8E BE
BOEEHFG88F G;8 Q B4t
J<?? 786<78 J;8G;8E 4
F86HE<GL F;BH?7 58 ;
FB?7 <A G;8 8I8AG B9
7TBJA:E478F BE 68EGA4
8IBAGF B66HEE<A: 49

CHEG6:;4F8
*GE4GS8:L Risks associated with
'BEG9B?<B concentration in the
BA68B8AGE4G<BA banking industry. +;8 9HAY
18KG?2 @4L <AIBFG 4 F<:A<9c<

CBEG<BA B9 <GF 4FF¢
EE3*GE4G8:L'BEGI9B?<B BA68BAGE4G<BA?<:4G<BAF G;4G 4E
546>87 5L , * 4A7 AB/
54A>F 4A7 G,HF J<?7?
FHF68CG<5?8 GB AS8:4
BIBACB&G<A: G:;8
JBE?7J<78 54A><A: <A

L=F> EE3)<F> 847<A: BEG4<A E<F>F

1 847<A:

)<F> A <AISFG@8AG <A G|
%AEEAG<I8 ABG 4 54A> 78CBF<G .
18KG ?B6>2 <AFHEB87 BE :H4E4AGE

878E4? 8CBF<G AFH
BECBE4G<BA BE 4AL
BISBEA@8AG 4:8A6L
?G;BH:; G;8 9HA7 F88
CE8S8F8EI8 G;8 I14?7H8 B

EE3)<F>% 48KE3 G B 63>+ <AIBFG@8AG 4G C
F;4E8 <G <F CBFF<57?
@BA8L 5L <AI8FG<A: -
9HAY

1T7T<G<BABME;BH?7 5
4J4E8 G;4G 4 I8EL F@
AH@58E B9 @BASL @4
9HA7F <A BG;8E 9HAY

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

6B@C?8K8F ;418 <A G
Q5EB>8A G;8 5H6> R
@84AF G:;4G <AIB8FGBE
E868<18 C8E F;4E
G;8<E <AISFG@8AG <“f
9HA7F 4A7 4AL @BAS8
9HA7 @4L 7B FB <A G;
OBH F;BH?7 4?FB 58 4.
G;4G G;B @HIAASBE 4A7
<GB<4UX<4G8F 4E8 HATE
B57?7<:4G<BA GB CEBI<
9<A4A6<4? FHCCBEG |
BE G4>8 BG;8E @84FH
8AFHES8 G;4G LBH E86
C8E F;4E8 9BE LBHE <
<A G;8 BHAF . BDH?7 AB(
<AIBFG <A G:8 9HA7 J
SKC86G4G<BA G:4G 4/
46G<BA J<?? 58 G4>8;/

+;8E8 <F AB 4FFHE4A¢
9HA7 J<?? @88G <GF
B5=86G<I18

+;8 9HA7 6BH?7 HA7S8E
BG;8E F;BEG GB8E@ 78
<AFGEH@8AGF BE @B
9HA7F BE LBH 6BH?7
@BAB84F 4 EBFH?G B9
FHG6; 4F

Market and inter est rate

risk. +;8E8 @4L 58 6;4A:
<A <AGB8ES8FG E4GS8F

?<DH<7<GL BE BG;8E
<A G;8 5BA7 @4E>8GF
A718EF8 @4E>8G 8I8A
6BA7<G<BAF +:;8 9<A:
6E<F<F G;4G 58:4A <A
64HF87 4 F<:A<9<64AC(
<A G;8 14?H8 4A7 ?<DI
@4AL FS86HE<G<8F B9
JBE?7J<78 A ESFCBA
6E<F<F G:;8 , * 4A7 B
BISEA@8AGF 4A7 G:;8
)BF8EI8 4A7 68EG4<A
68AGE4? 54A>F ;418 G
FGB8CF GB FHCCBEG 9
@4E>8GF +:8 J<G;7E¢

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

G;<F FHCCBE®BE¥4AxPH
<A ESFCBAF8 GB G;8 ¢
<AI8FGBE C8E68CG<B
89BEGF 4E8 ABG FH66
6BH?7 A8:4%8618?L 49
9<A4A6<4? @4E>8GF :
4F J87?? 4F G;8 14?7H8
?<DH<7<GL B9 68EGA4c=<
A 477<G<BA CB?<6L
?8:<F?74G<I18 6;4A:8F <
,A<G87 *G4G8F 4A7 </
6BHAGE<8F 4E8 6;4A::
4FC86GF B9 9<A4A6<4
E8:H?4G<BA +:8 <@C
G;8F8 6;4A:8F BA G:8
@4E>8GF 4A7 G;8 CE
<@C?<64G<BAF 9BE @
C4EG<6<C4AGF @4L .,
>ABJA 9BE FB@8 G<@

Creditrisk. A <FFHS8E BE

B5?<:BE B9 4 FS86HE<C
G;8 9HA7 BE 4 6BHAG!
4 9<A4A6<4? 6BAGE46
9HA7 @4L 7894H?G BE
@4L 58 7TBIJA:E4787 B
l14?7H8 B9 4FF8GF HAT7¢
FEB6HE<GL @4L 7867?7</

Yieldrisk. +;8 4@BHAG B9
<A6B@8 E868<187 5L (
J<?? :B HC BE 7BJA

7T8C8A7<A: BA 74L GB
I4E<4G<BAF <A F;BEG
<AGB8EB8FG E4G8F 4A7
<AGB8E8B8FG E4G8F 4ES8
O9HA78KC8AF8F 6BH?7
4?77? BE 4 F<:A<9<64AC
G;8 OHAASB @8 9 <A(
E4G8F <A6E84F8 G;8
L<8?7 @4L ABG <AG6ES8
CEBCBEG<BE4GS8?L

8K4@C?8 6.8 ANABE
@4L 7<F6BAG<AHS8 4A
GB8@CBE4EL IB?HAGA4E
?<@<G4G<BA BE E86B
CE8I<BHF?L J4<187 4A
E8S8<@5HEFS87 A 477<
E8B868AG 47BCG<BA B9

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

FGE<A:8AG E8:H?4G<E
‘BIBEA<A: G:8 @4A4:8
B9 @BA8B8L @4E>8G 9H
418 4 A8:49B6I8 BA G ;¢
OHA7B<8?7

Risk of increase in
expensesOBHE 46GH47? 6B
B9 <AI8BFG<A: <A G:;8 ¢
58 ;<:;8E G;4A G;8 8K
F:BJA <A Q AAH47? 9H/
BCS8E4G<A: 8KC8AFS8FI
I4E<8GL B9 ES84FBAF
8K4@C?8 8KC8AF8 E/
58 ;<:;8E G;4A G;BF8 |
418E4:8 A8G 4FF8GF 4
G:;4A 8FG<@4G87 BE
?<@<G4G<BA <F 6:;4A:
GSE@<A4GS87

Structur ed securities risk.

+;8 CAL@8AG 4A7 6ES8
DH4?<G<8F B9 FGEHG6:
FS6HE<G<8F 78E<I8 9
HA78E?L<A: 4FF8GF ¢
@4L 58:;418 <A JA4LF AL
4AG<6<C4G87 5L G;8 ¢
G;8L @4L ABG E868<I¢
466BHAG<A: BE E8:H?
GE84G@8AG 4AG<6<C
9HA7Y

Risks associated with
concentration in the

banking industry. +;8 9HA7
@4L <AI8FG 4 F<:A<9cx<
CBEG<BA B9 <GF 4FFc¢
B5?<:4G<BAF G;4G 4E
546>87 5L , * 4A7 AB/
54A>F 4A7 G;HF J<??
FHF68CG<5?8 GB A8:4
B8IBABGO<A: G;8
JBE?7J<78 54A><A: <A

Foreign investments risk.

+;8 OHFAZBSI8BFG@8AGF
FB6HE<G<8F B9 9BES8«<
BE <FFH8EF J<G,; F<:A
8KCBFHES8 GB 9BES8<:/

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

<AIB?I18 477<G<BA47? E
BE8<:A 6BHAGE<S8F <
G;8 9HA7 @4L <AI8FG
;418 @Q4E>8GF G;4G 4E
?<DH<7 ?8FF E8:H?4C
@BES8 IB?4G<?8 G;4A
@4E>8GF +:;8 14?H8 B
IHATSAIBFGCG@B8AGF @
7867<A8 5864HF8 B9 O
4986 G<A: G;8 C4EG<6]
4F J87?? 4F 9BE8<:A @
4A7 <FFHBEF EFBASHE4&?
HA941BE45?78 :BISEA@
46G<BAF 4A7 CB?<G<
9<A4A6<4? <AFB>4B9?<
<AIBE@4G<BARAGBGEL 47
G;8 14?7H8 B9 G;8F8 FE

Prepayment or call risk.

$4AL <FFHS8EF ;418 4 E
CE8C4L G;8<E F86HECK<
<AGB8EB8FG E4G8F 947"
@4L 8K8B8EG6<F8 G;<F E
G;<F ;4CC8AF G;8 9H
9BE687 GB E8<AI8FG

CE8CA4L@8AG CEBG688"
G<@8 J;8A L<8?7F BA
FB6HE<G<8F 414<?457?
@4E>8G 4E8 ?BJ8E G;
L<87?7 BA G;8 CE8C4<"

Extensionrisk. 9 <AGS8ES8FG
E4G8F E<F8 ES8C4L@ €
9<K87 <A6B@8 F86HE-
B66HE @QBES8 F?BJ?L C
AAG<6<C4G87 5L G;8 ¢
+:<F @4L 7E<I8 G;8 CI
G;8F8 F86HE<G<8F 7B
5864HF8 G;8<E <AGS8E
4E8 ?BJ8S8E G;4A G:;8 61
<AGB8EB8FG E4G8 4A7 C
BHGFG4A7<A: ?BA:8E

Portfolio selection risk. +; 8

|14?7H8 B9 LBHE <AI8FCG
@4L 786E84F8 <9 G:8
FH5478E3E :@8AG 45
G:;8 DHE&KGIG<I8 L<8?
l14?7H8 B9 BE @4E>8G

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

)<F> #BF8
$BABLBKG?2

EE3)<F>#BF8$BASL

J)<F> $BAS8L
$4E>8G HA7
18KG?2

EE3)<F>$BA8L$4E>8G HA7

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

4986 G<A: 4 C4EG<6H’
FB86HE<GL BE HOBGHERE
<AGSB8ESB8FG E4G38F+ :8AS8
<AG6BEES86G

Redemptionrisk. +;8 9HA7
@4L 8KC8E<8A68 ;841
E878@CG<BAF C4EGc<
7THE<A: C8B8E<B7F B9 7¢
BE <??<DH<7 @4E>8G
64HF8 G;8 9HA7 GB ?<
A4FF8GF 4G <ABCCBEG
BE 4G 4 ?BFF BE 78CE
14?7H8 4A7 G;9866BH?7
G;8 9HABS?<GL GB @
4 F;4E8 CE<68 A
477<G<BA G;8 9HA7 (
FHFC8A7 E878@CG<B/
CBE@<GG87 5L 4CC7?<
E8:H?4G<BAF

+:8F8 E<F>F 4E8 7<F6
@BES8 78G4<? ?4G8E <
'EBFC86GHF BE <A G;.
FG4GB8@8AG B9 477<G
<AIBE@4G<BA Q* R
?G;BH:; G;8 9HA7 F88
CE8F8EI8 G;8 14?7H8 B
<AISBFG@8AG 4G C
F:4E8 <G <F CBFF<5?
@BAS8L 5L <AI8FG<A: -
9HAY

7T7<G<BABME;BH?7 5
4J4E8 G;4G 4 I8EL F@
AH@58E B9 @BASL @4
9HA7F <A BG;8E 9HA7Y
6B@C?8K8F ;418 <A G
Q5EB>8A G;8 5H6> R
@84AF G;4G <AI8FGBE
E868<I18 C8E F;4E
G;8<E <AISFG@8AG </
9HA7F 4A7 4AL @BAS
9HA7 @4L 7B FB <A G;
OBH F;BH?7 4?FB 58 4.
G;4G G;B @GHIAASBE 4A7
<GB<4X<4G8F 4E8 HATE
B5?<:4G<BA GB CEBI<
9<A4A6<4? FHCCBEG
BE G4>8 BG;8E @84FH


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

8AFHES8 G;4G LBH E86
C8E F;4E8 9BE LBHE <
<A G;8 BHAF . BDH?7 AB(
<AIBFG <A G:8 9HA7 J
SKC86G4G<BA G:4G 4/
46G<BA J<?? 58 G4>8;/

J<F> %BG A <AISFG@8AG <A G
_AFHES87 ABG 4 54A> 78CBF<G

8CBF<G E&7, BE H4E4AGE
0
!FG<GHI%IE§§<F>A)BG AFHE87 8CBF<GBEL AFG< 867%% AeCBE<G  AEH

18KG2 BECBE4G<BA BE 4AL
BISBEA@8AG 4:8A6L

4E 4EG 4A7

8EQBE@4EA:?8

145728 A4E 4EG A7'SE9BE @4 AGE+ 'SE9BE@4A68

1 847<A:2

'SE9BE@4A68 +:8 466B@C4AL<A: 54]
%BWA4EE4G<I8 4A7 G457?78 CEBI<78 FE
18KG ?B6>2 <A7<64G<BA B9 G:8 E:

<AI8FG<A: <A G;8 9HA
6;4EG F;BJF 6;4A:8F <
O9HA7SB8E9BE@4A68 9E
L84E GB L84E 9BE AF
**4E8F 9BE@S8S8E?L 2?4
F;4E8F 4 6?4FF B9 G
G:;4G <F <AI8FG87 <A
CBEG9B?<B B9 F86HE:
AI8B8FGBE *;4E8F +;8
F;:BJF G;8 418E4:8 4AA
GBG4? ESB8GHEAF B9 A
**4E8F %B C8B8E9BE@4
<AOBE@4G<BA <F CES8
AI8B8FGBE *;4E8F 5864
JBE8 AB AI8FGBE *;41
BHGFG4A7<A: THE<A:
64?8A74E LB84EF F;BJF#
'SE9BE@4A68 9BE 67?4
G;4A G;BF8 F;BJA @4l
9EB@ G;8 CBE9BE@4A
GB G;8 8KGBAG G;8 8k
G;BF8 6?7 ABESRB BHA7
@4>8F HC74G87 C8E9
<AOBE@4G<BA 414<?4
OHA7IB85F<G8

:GGC 38):@4FBA 6B
<A7<I<7TH4?<AI8FGBEF
@HGH4? 9HATF
4AAH4?<M873C8E9BE

EE3'S8E9BE@4ABKWBGA4EEBG<|8+

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

'SE9BE@4A68

A9BE@4G<BA
??HFGEA4G8F

F8?786G F;4E8 6?4FF
64??<A: G;8 9HA7 4G
BE

+:8 O9HHFAC8FG C8E9BEC
<F ABG A868FF4E<?L
<A7<64G<BA B9 ;BJ G;
J<?? CBE9BE@ <A G:;8
+:8 54E 6;4EG F;BJF 6
<A G;8FOBBESBE@4AG6¢
9EB@ L84E GB L84E 9

- 2 R
S S EE3 8EUBE@4A68 AIBRE@4EEIGRRB B I 0 DT DA

)BGHEAF
18KG?2

'SE9BE@4A68

|14<?45<PES'BE9BH@PMBEEK ?<GL';BAS
'BA8BK+G 2

'SE9BE@4A68

14<?45<?7<GL

. 85F<G8EE3'8E9BH®AMGE8B&G8 7T7TE8FF
{7TE8FF

18KG2

'SE9BE@4AG68

'4FG BSE
%BG A7<
HGHB&XG?2
4E 4E
1 847<A:
4E 4EG
?BF<BKG+
?B6>2

E3 4E ;4EG 847<A:

EE3 4E ;4EG8KEFRB6+

4E 4EG

8GHEA'}§%E4E ;4EG)SGHEAI983EE8'Z)4AFE‘B)IB(GE&£DG€€

24FF %
&9B8EB87 <A

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

, , <
EEGSSEQBE@4A68 4FG BB8F%BG A7<64G<é;$<££%

F:4E8F 4 6?4
G;8 9HA7 G;4G <F <Al
G;8 F4@8 CBEG9B?<B
FEB6HE<G<8F 4F AI8F(

BE

:GGC 38):@4FBA 6BC(
<A7<I<7TH4?<AI8FGBEF
@HGH4? 9HATF

4AAH4?<M873C8E9BE
F8?786G F;4E8 6?4FF
+:8 9HHFAC8FG C8E9BEC
868FF4E<?L
<BA B9 ;BJ G;
J<?? CBE9BE@ <A G:;8

Total returns (%)

4?78AT8EEGF 8AT787
868@58E

8FG DH4EGS8E

. BEFG DH4EGS8E

+;8 L8@B 74G8 ESBGHE/
G;8 @BFG E868AG 647
DH4EGSE; 8A787
J4F

+;8 54E 6;4EG F;BJF 6
G;8FBBESBE@4AG¢
B@ L84E GB L84E 9
AFG<GHG<BA4? *,4ES8


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

'EBFC86GHF
18KG?2

'SE9BE@4A68

+457?8 EE3'SE9BHEHE®AABE¥<A:

_847<A:
AI8FGBE N

. 8FGS8EA

FF8G
AFG<GHG<BA4?
#<DH<7
)BFB8EI8F N
AI8FGBE
**4E8F

Risk/Return: EE3)<F>)8GHEA 5FGE46G

$4K<@H@
FA?8F:&:4E

?4FF F,;4E8F 4 674
G;8 9HA7 G;4G <F <Al
G;8 F4A@8 CBEG9B?<B
FB6HE<G<8F 4F AI8F(
+;8 G45?8 F;BJF G;8 4
4AAH4? GBG4? ES8GHE
AFG<GHG<BA4? *;4ES8
C8E9BE@4A68 <A9BEC
CE8F8AG87 9BE AI8F
5864HF8 G;8E8 JB8ES8 A
AISBFGBE *;4E8F BHGHF
THE<A: G;8 647?8A74E
F;BJA 'S8E9BE@4A68 9
6?74FF8F BG;8E G;4A C
F;BJA @4L I4EL 9EB@
C8E9BE@4A68 F;BJA (
B8KGB8AG G;8 8KCB8AFS8F
6?74FF8BE7<9

Average annual total

returns 9BE C8E<B7F 8A
868@58E (W)

?B47 EE3$4K<@QHQ@*AIBEBEE7 &A'HE 6 HFBFA AIBEABS

<@CBF87 BA
CHEG6;4F8F

$4K<@H@

7898EESEERAYK<@H@ 898EB&TEEREFSEBE

6:4B ?B47

S4A4 . 8@BAG N4 8@BAG 88F&ISE FF8GF

988F
<FGE<5HG<BA

ABAS

4A7 FSEIKBE3 <FGE<5HG<BA A7*8EI<68 5 88F&I8E FF8GF

5 988F
& G;8E
B8KC8AFS

? ?
BGA? AAARA R CGAFSF&ISE FF8GF

9HA7

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

IE_.E3&G;8E KC8AF8F&IBE FF8GF


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

BCB8EA4A4G<A:
8KC8AFS8F

_L84E EE3 KC8AF8 K4E» C?80
L84EF EE3 KC8AF8 K4ED C?80
L84EF EE3 KC8AF8 K4ED C?80
LS84EFEE3 KCB8AF8 K#Kn C?80
AIBFGBE N
. 8FG8EA
FF8G
AFG<GHG<BA4?
#<DH<7
)BF8EI8F N
AFG<GHG<BA4?
**4E8F
Risk/Return: EE3)<F>)8GHEA 5FGE46G
EE3 AAH47?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH47?)8GHEA
EE3 AAH47?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH47?)8GHEA
EE3 AAH47?)8GHEA
EE3 AAH4?)8GHEA
084E GB 4G8 +:;8 L8@EB 74G8 EB8GHE/
)SGHEA EBERSBB+4G8)8GHEA#4587? G;8 @BFG E868AG 647
DH4EGS8E
4E :4EG
084E GBE£GB84E SMHB30G8)8GHEA 4G8 *8C
)BGHEA 4G8
4E 4EG
084E GBE£GB84E SMHB30G8)8GHEA
)BGHEA
<::8FG
(HAEGBS8ERE3 <:;8FG(H4EG8E?L)8B8GHEA#458~? 8FG DH4EGSE
J8GHEA #4587?
<::8FG
(HAEGB8ERES3 4E ;4EG <:;8FG(H4EGS8E?L)8GHEA 868
)BGHEA 4G8
<::8FG
(HAEGBERE3 4E ;4EG <:;8FG(H4EGB8E?L)B8GHEA
J8GHEA
#BJBFG
(HAEGS8ERPE3#BJSB8FG(H4EGB8E?L)8B8GHEA#458? .BEFG DH4EGS8E

)BGHEA #4587

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

#BJB8FG
(HAEGBERPE3 4E ;4EG#BJ8FG(H4EGS8E?L)8GHEA*8GS8

)BGHEA 4G8
#BJB8FG
(HAEGB8ERE3 4E ;4EG#BJB8FG(H4EGS8E?L)8GHEA

)BGHEA
B4E EEBSE4:8 AAH4748BHEAOQ

B4EF EEBBE4:8 AAH478BHEAO
B4EF EEB8E4:8 AAH478BHEADO

1 2&G;8E 8KC8AF8F 9BE AIS8FGBE *;4E8F 4E8 85GH & GR T DBEEEL ;@ 4
9EB@ 8FG<@4G8F

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

'ESB@<HBFGE8EA FF8G AFG<GHG<BA4? $+ E88 $HA<6<C47? $BASL $.
.8FG8EA FF8G AFG<GHG<BA4? $+ EB88 $HA<6<C4? $BA8BL $4E>8G
AIBFG@8AG B5=86G<18

+;8 9HA7 F88>F 6HEE8B8AG <A6B@8 G;4G <F 8K8@CG 9EB@ 9878E47? <
B9 64C<G4? 4A7 G;8 @4<AG8A4A68 B9 ?<DH<7<GL

88F 4A7 8KC8AF8F B9 G;8 9HAY

+;8 466B@C4AL<A: G457?78 78F6E<58F G;8 988F 4A7 8KC8AF8F G;4G 1
B9 G;8 9HAY

Shareholder fees 988F C4<7 7<E86G?L 9@ LBHE <AI8SFG@8AG

Premium
Western Asset Institutional AMT Free Municipal Money
Market Fund
Premium Shares

Shareholder Fees

$4K<@H@ FA4PSPBLAE<@ CBFS87.BA
CHEG:4F8F AEAs

$4K<@H@ 7898EE87 TBI#BFABAE

Annual fund operating expenses 8 KC8AF8F G;4G LBH C4L 846; L84E 4F 4 C8EG68A
LBHE <AI8%G @8AG

Premium
Annual Fund Operating Western Asset Institutional AMT Free Municipal Money Market
Expenses Fund

Premium Shares
$4A4:8@8AG 988F
<FGE<H5HG<BA 4A7 F8EI<68 5

988F

&G;8E 8KCB8AFS8F 12

tBG4? 4AAH4? 9HAT7 BCBEA4G<A:
BKC8AFS8F

1 2G;8E 8KC8AF8F 9BE 'E8@<H@ *;4E8F 4E8 8 FKG&HA 2 BK/C 8 BBEF; &
9EB@ 8FG<@4G8F

Example
+;<F 8K4@C?8 <F <AG8A787 GB ;8?C LBH 6B@C4E8 G;8 6BFG B9 <Al
@HGH4? 9HA7F +;8 8K4@C?8 4FFH@S8F
TOBH <AI8FG <A G;8 9HA7 9BE G:;8 G<@8 CB8E<B7F <A7<64G
TOBHE <AISFG@8AG ;4F 4 ESGHEMABEB8E&4G&IAE KT SABSFHRAI® 4 < /
TOBH E8<AI8FG 4?7? 7T<FGE<5HG<BAF 487 7<I<78A7F J<G;BHG 4 F
?G;BH:; LBHE 46GH4? 6BFGF @#4H838BA .GEE&FBEAPBB&ECG<BAF LBHE
Number of years you own your shaes ($)

1 3 5 10

year years years years
'EB@<HB®GB8EA FF8G AFG<GHG<BA4? $+ E88 $HA<6<C4? $BA8BL $4
'ES8@<H@ *;4E8F

'E<AB6<C4? <AIBFG@8AG FGE4G8:<8F

Expense Example (USD $)

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

+:8 9HA7 <F 4 @ BA8L @4E>8G 9HA7 J;<6; HA78E ABE@4? 6<E6H@ F(
F:BEG GSBE@ ;<:; DH4?<GL @HA<6<C4? F86HE<G<8F J;BF8 <AGS8ES8FC(
9878E4? 4?7G8EA4G<I8 @<A<@QH@ G4K $HA<6<C4? FB86HE<G<8F <A6G6
G;8<E CB?<G<64? FH57<I<F<BAF 4:8A6<8F 4A7 CH5?<6 4HG;BE<G«<¢
)<6B G;8<KA-F?4A7F 4A7 H4@ 4A7 BG;8E DH4?<9L<A: <FFH8EF +
BG;8E <AGB8E8S8FGF <A @HA<6<C4? F86HE<G<8F 4A7 BG;8E FGEHG6GH
G8B8A78E BCG<BA 5BA7F C4EGAB8EF;<C <AGS8ES8S8FGF 4A7 FJ4C 54F87 F
,* BE ABA , * 54A>F

*B@8 @QHA<6<C4? FB6HE<G<8F FHG6,; 4F :8A8E47?7 B5@4&K&R< BIA FHIH<S(
BG,;8E @HA<6<C4? F86HE<G<8F FHG6; 4F E8I8AH8 <FFH8F 4E8 546>
FBHE68F 4A7 ABG 5L G;8 <FFH8E <GF8?9 +;8 9HA7 <AI8FGF <A F86
BE @QBES8 E4G<A: 4:8A6<8F <A G;8 ;<:;8FIxG;BEGF GCBEHICBL4ABBE: @®BEE
4FF8GF <A G;8 F86BA7 ;<x9,8BG UGB BEAEBESGS8E@<A87 5L G;8 FH!
DH47?<GL

+;8 <AGB8E8FG C4<7 BA @HA<6<C4? F86HE<G<8F CHEG6;4F87 5L G;8 !
9878E4? <A6B@8 G4K CHECBF8F 4A7 4F ABG87 45BI8 J<?? ABG Gl
@<A<@H@ G4K F 4 EBFH?G G;8 E4G8 B9 <AGB8EB8FG C4<7 BA G;8F¢
C4<7 BA 9H??L G4K45?8 F8B86HE<G<8F

,A7T8E ABE@4? 6<E6H@FG4A68F G;8 9HA7 @QHFG <AI8FG 4G ?84FG

@HA<6<C4? B57<:4G<BAF 4A7 <AGB8E8B8FGF <A @HA<6<C4? B57?7<:4G<|
G4K <A6?H7<A: G;8 9878E4? 4?7G8EA4G<I8 @<A<@H@ G4K ?G;BH:;
<AGB8E8FG BA J;<6; <F FH5=86G GB E8:H?4E 9878E4? <A6B@38 G4K B
FH5471<F8E 58?<8I18F OHE3 FiHKA46LB84B+FB86HE<G<8F 4E8 ABG 414<?
<AI8FG HC GB B9 <GF 4FF8GF <A <AI8B8FG@8AGF G;4G C4L <AGS8E
9878E4? 4?7G8EA4G<I8 @<A<@H@ G4K A 477<G<BA G;8 9HA7 @4L
ESBFCBAF8 GB HAHFH47??L 4718EF8 @Q4E>8G 86BAB@<6 BE CB?<G<6¢
<AISBFG@8AG FGE4G8:<8F <AI8BFG@8AGF 4A7 E<F>FP 898AF<I18 <AIS8

F 4 @BA8BL @4E>8G 9HA7 G;8 9HA7 GE<8F GB @4<AG4<A 4 F;4E8 C
6E87<GC DHOHGLALIBEF<9<64G<BA 4A7 @4GHE<GL B9 <GF <AI8FGH8A
FH5471<F8E BEHEF4EBBIO9G;8 Q B4E7TR J<?7? 786<78 J;8G;8E 4 F86HE"
B9 6E87<G 7TBJA:E478F BE 68EG4<A BG;8E 8I8AGF B66HEE<A: 49G8E
B8EG4<A E<F>F

A <AIBFG@8AG <A G;8 9HA7 <F ABG 4 54A> 78CBF<G 4A7 <F ABG </
AFHE4A68 BECBE4G<BA BE 4AL BG;BH:;:BG8EPXRABAGR88K6GEB CE8FS8
<AISBFG@8AG 4G C8E F;4E8 <G <F CBFF<5?8 GB ?BF8 @BAS8SL 5L

7T7T<G<BABM’E;BH?7 58 4J4E8 G;4G 4 I8EL F@4?? AH@58E B9 @BASL
;418 <A G;8 CA4FG Q5EB>8A G;8 5H6> R J;<6; @84AF G;4G <AI8FGBE
<AISFG@8AG <A G;BF8 9HA7F 4A7 4AL @QBASLBBHAEBBG? P HIAFEDEE 41
G;8 OHAXSA4L4:8E BA7<dGEBHEANES8 HA78E AB B57?7<:4G<BA GB CEBI<78 9.
@84FHE8F GB 8AFHES8 G;4G LBH E868<18 C 8 EBH; #EB HYB/E ALBBH E Ad
9HA7 J<G, G;8 8KC86G4G<BA G;4G 4AL FH6; 46G<BA J<?? 58 G4>8A

+;8E8 <F AB 4FFHE4A68 G;4G G;8 9HA7 J<?? @88G <GF <AI8FG@B8AC

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

+;8 OHA7 6BH?7 HA78EC8E9BE@ BG;8E F;BEG G8E@ @HA<6<C47? 78¢
?BF8 @BIA84 ESBFH?G B9 E<F>F FH6; 4F

Market and interestraterisk. + ;8E8 @4L 58 6;4A:8F <A <AG8E8FG E4G8F ?46>
G;8 5BA7 @4E>8GF BE BG;8E 47I18EF8 @4E>8G 8I8AGF 4A7 6BA7<G<
64HF87 4 F<:A<9<64AG 7867?<A8 <A G:;8 |14?H8 4A7 ?<DH<7<GL B9 @14
6E<F<F G;8 ,* 4A7 BG;8E :BISEA@8AGF 4A7 G;8 878E4? )8F8EI8 4
GB FHCCBEG 9<A4A6<4? @W4E>8GF +:;8 J<GBEBFI4A EBFCBRHBHGBBE
<AI8S8FGBE CB8EG68CGBBASFRG4£E£B BBFF1866887 9866 BHAA ABLAC <@HAH>38 G
J8?? 4F G;8 14?H8 4A7 ?<DH<7<GL B9 68EG4<A FS86HE<G<8F A 477-
*G4G8F 4A7 <A BG;8E 6BHAGE<8F 4E8 6;4A:<A: @4AL 4FC86GF B9 9.
G:;8 @W4E>8GF 4A7 G;8 CE46G<64? <@C?<64G<BAF 9BE @4E>8G C4E

Creditrisk. A <FFH8E BE B57?<:BE B9 4 FB86HE<GL ;8?7 5L G;8 9HA7 BE 4
9HA7 @4L 7894H?G BE <GF 6E87<G @4L 58 7TBJA:E4787 BE G;8 147?H

Yieldrisk. +;8 4@BHAG B9 <A6B@8 E868<I187 5L G;8 9HA7 J<?? :B HC BE
<A F;BEG GBE@ <AGB8ES8FG E4G8F 4A7 J,FASKOBANFBFG6BHGCEHBEEBHES
F<:A<9<64AG CBERG<BABI®SEG;® KAGBESFGC F4IGBF? ¥ AD EIB 4MHBGC GA6EBA
CEBCBEG<BE4AGBP@C?F @4AI9BAT® 4L 7T<F6BAG<AHS8 4AL GB@CBEA4E
E86BHC 4@BHAGF CE8I<BHF?L J4<I187 4A7 BE E8<@5HEF87 A 477<
E8:H?4G<BAF :BISEA<A: G;8 @4A4:8@8AG B9 @BASS8O6@ 4H/A 8B B<BBAKF

Risk of increase in expense)BHE 46GH4? 6BFGF B9 <AI8FG<A: <A G;8 9HA7 @ 4
<A Q AAH4? 9HA7 BCBE4G<A: 8KC8AF8FR 9BE 4 I4E<8GL B9 E84FBAI
G:BF8 F;BJA <9 418E4:8 A8G 4FF8GF 4E8 ?BJ8E G;4A 8FG<@4G87 B

Taxrisk. +;8 <A6B@8 BA @18 O4BATH? FB6HE<G<8F 6BH?7 586B@8 FH5=E¢
ABAGB@C?<4AG 6BA7TH6G 5L <FFHB8EF HA94I1BE45?8 ?8:<F?4G<BA B
4HG:BE<G<8F

Structured securitiesrisk.+;8 C4L@8AG 4A7 6E87<G DH4?<G<8F B9 FGEHG6GHE
HA78E?L<A: 4FF8GF 4A7 G;8L @4L 58;418 <A J4LF ABG 4AG<6<C4GS8
466 BHAG<A: BE E8:H?4GBEL GE8B84G@8AG 4AG<6<C4G87 5L G;8 9HAT

Risks associated with concentration in the banking industry+;8 9HA7 @ 4L <AI8FG 4 F<:A<9:-
4FF8GF <A @HA<6<C4? F86HE<G<8F 4A7 <AGB8E8B8FGF <A @HA<6<C47?
54A>F 4A7 G;HF J<?? 58 @BE8 FHFG3BEXA5?6 ;6 B B\B?27G<18 8 UAMSGRA 4

Risks relating to investments in municipal securites$HA<6<C4? <FFH8EF @ 86 &®B7 45 SEFF
;84?7G; 64E8 6BFGF <AG6E84F<A: HA9HA787 C8AF<BA ?<45<?<G<8F
9<A4A6<4? FHCCBEG ,A94IBE457?8 6BA7<G<BAF 4A7 78I8?BC@8AGF
F86HE<G<8F 64A EB8FH?G <A ?BJ8E E8I8AH8F GB <FFHB8EF B9 @HAK¢
G;8F8 CEB=86GF GB @4>8 CE<A6<C4? 4A7 <AGS8ES8FG CA4L@8AGF +;
4986G87 5L 6;4A:8F <A G;8 9<A4A6<4? 6BA7<G<BA B9 BA8 BE @BES
@HA<6<C4? <FFH8EF E8:H?4GBEL 4A7 CB?<G<64? 78I8?BC@8AGF

HA68EG4<AG<8F 4A7 CH57?7<6 CBE68CG<BAF 6BA68EA<A: G;8F8 4A7 |

Prepayment or call risk. $4 AL <FFH8EF ;418 4 E<:;G GB CE8C4L G;8<E F86HE<

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

8KB8EG6<F8 G;<F E<:;G 9 G;<F ;4CC8AF G;8 9HA7 J<?? 58 9BE687 G|
BA FB6HE<G<8F 414<?457?8 <A G;8 @Q4E>8G 4E8 ?BJ8E G;4A G;8 L<87?

Extensionrisk. 9 <AGS8E8FG E4G8F E<F8 ES8C4L@8AGF B9 9<K87 <A6B@8
4AG<6<C4G87 5L G;8 @4E>8G +:;<F @4L 7E<I8 G;8 CE<68F B9 G:;8FS8
?BJS8E G;4A G;8 6HEEBAG <AGB8E8FG E4G8 4A7 G;8L E8@4<A BHGFG:

Portfolio selectionrisk. +;8 14?H8 B9 LBHE <AISB8FG@8AGC @& YBPEHBEAB 4B EH &
DH4? €BR4G<I18 L<8?7 BE I4?HOBOCBAE: W4EA2BGC GHSABEF8%BHSGLABB
:8AB8E42RPI<AG6BEES86G

Redemptionrisk. +;8 9HA7 @4L 8KC8E<8A68 ;84IL E878@CG<BAF C4EG<6F
<??<DH<7 @Q4E>8GF G;4G 6BH?7 64HF8 G;8 9HA7 GB ?<DH<74G8 <G
|[4?7H8 4A7 G;9866B 8 T BA77<GL GB @4<AG4<A 4 F:4E8 CE<68 A
E8B878@CG<BAF J;8A CBE@<GG87 5L 4CC?<645?8 E8:H?4G<BAF

+;8F8 E<F>F 4E8 7<F6HFF87 <A @QBE8 78G4<? ?4G8E <A G;<F '"EBFC!
Q* R

'SEOBE@4A6G8

+;8 466B@C4AL<A: 54E 6;4EG 4A7 G457?78 CEBI<78 FB@8 <A7<64G<B/
F;BJF 6;4A:8F <A G§E9BEA@ 8A68 9EB@ L84E GB L84E 9BE AFG<GHG:
6?74FF B9 G;8 9HA7 G;4G <F <AI8FG87 <A G;8 FA@8 CBEG9B?<B B9 F
418E4:8 4AAH4? GBG4? ES8GHEAF B9 AFG<GHG<BA4? *;4E8F %B C8I
*;4E8F 5864HF8 G;8E8 J8E8 AB 'E8S8@<H@ *;4E8F BHGFG4A7<A: 7THE<
6?74FF8F BG;8E G;4A G;BF8 F;BJA @4L I4EL 9EB@ G;8 C8E9BE@4AG68
6?74FFSBEF OV IHA7 @4>8F HC74G87 CBE9BE@4AGSF<ADBE@GBG<BA 414
;GGC 38J)J.@4FBA 6B@ <A7<I<7H4?<AI8FGBEF CEB7H6GF @HGH4? 9
6?4FF BE 5L 64??<A: G;8 9HA7 4G BE

+;8 OHFAC8FG CSB8E9BE@4A68 <F ABG A868FF4E<?L 4A <A7<64G<BA B!
Total returns (%)

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

4?78AT8EEF 8A787 868@58E

8FG DH4EGS8E

.BEFG DH4EGS8E

+;8 L8@GB 74G8 ES8GHEA 4F B9 G;8 @QBFGS6E8BRAIBE 64?8A74804FH4EGS8E
Average annual total eturns 9BE C8E<B7F 8A787 qBB@58E
Average Annual Total 1 5 10
Returns year years years
'EB@<HB®G8EA FF8G AFG<GHG<BA4? $+ E88 $HA<6<C4? $BA8L $4
AFG<GHG<BA4? *;4E8F

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

AFG<GHGBGEBREA NFF8G AFG<GHG<BA4? $+ E88 $HA<6<C4? $BASL
.8FG8B8EA FF8G AFG<GHG<BA4? $+ E88 $HA<6<C4? $BA8S8L $4E>8G
AIBFG@8AG B5=86G<I18
+;8 9HA7 F88>F 6HEEB8AG <A6B@8 G;4G <F 8K8@CG 9EB@ 9878E47? <
B9 64C<G4? 4A7 G;8 @4<AGB8A4A68 B9 ?<DH<7<GL
88F 4A7 8KC8AF8F B9 G;8 9HA7
+;8 466B@C4AL<A: G457?8 78F6E<58F G;8 988F 4A7 8KCB8AF8F G;4G 1
*>4E8F B9 G;8 9HA7Y
Shareholder fees 988F C4<7 7<E86G?L 9@ LBHE <AI8SFG@8AG

Institutional
Western Asset Institutional AMT Free Municipal Money

Market Fund

Institutional Shares

Shareholder Fees

$4K<@H@ F428PBAAE<@ CBF BA

CHEG:4F8F AEA s

$4K<@H@ 7898EE87 TBI#BFABAER

Annual fund operating expenses 8 KC8AF8F G;4G LBH C4L 846; L84E 4F 4 C8EG68A
LBHE <AI8%G @8AG

Institutional
Annual Fund Operating Western Asset Institutional AMT Free
Expenses Municipal Money Market Fund

Institutional Shares
$4A4:8@8AG 988F
<FGE<5HG<BA 4A7 F8EI<68 5 ABBAB
&G:8E 8KCB8AFS8F
+BG4? 4AAH4? 9HA7 BCBE4G<A: 8KC8AFS8F
88F J4<187 4A7 BE 8KC8AF8F E8B84d@5HEF87

+BG4? 4AAH4? 9HA7 BCBE4G<A: 8KC8AF8F 49G8E J4<I<A: 988F
4A7 BE E8S8<@5HEF<A: 8KC8AFS8F

1 2;8 @4A4:8E ;4F 4:E887 GB J4<18 988F 4A7 BE E8<@5HEF8 BC8EA4(
G4K8F 8KGE4BE7<A4EL 8KC8AF8F 4A7 46DH<E87 9HA7 988F 4A7 ¢
4E8 ABG 8KC86G87 GB 8K6887 9BE AFG<GHG<BA4? *;4E8F +
868@58E J<G,BHEBF&ESBHFEBBAFB8AG 77<G<BA4? 4@BHAG
4A7 BE E8<@5HEF87 9EB@ G<@8 GB G<@8 +;8 @4A4:8E <F CS8E@
E8S8<@5HEF87 GB G;8 6?4FF 7THE<A: G;8 F4@8 9<F64? L84E <9 G;8
4 ?818? 58?BJ G;8 ?<@<G 78F6E<587 45B18

Example
+;<F 8K4@C?8 <F <AG8A787 GB ;8?C LBH 6B@C4E8 G;8 6BFG B9 <Al
@HGH4? 9HA7F +:;8 8K4@C?8 4FFH@S8F
TOBH <AI8FG <A G;8 9HA7 9BE G;8 G<@8 C8E<B7F <A7<64G
TOBHE <AISFG@8AG ;4F 4 ESBGHEMBB8B8EAGEKNAE KT LA BSFHRAT® 4 </
TOBH E8<AI8FG 47?7? 7<FGE<5HG<BAF 487 7<I<78A7F J<G:;BHG 4 F
?G;BH:; LBHE 46GH4? 6BFGF ®©/4R838BAXA GEEFBEARBB&®ECG<BAF LBHE

Number of years you own your shaes ($)

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

1 3 5 10

year years years years
AFG<GHEG<BIMNALR FF8G AFG<GHG<BA4? $+ E88 $HA<6<C4? $BASL
AFG<GHG<BA4? *;4E8F
'E<A6<C4? <AISFG@8AG FGE4G8:<8F
+:8 9HA7 <F 4 @ BA8L @4E>8G 9HA7 J;<6; HA78E ABE@4? 6<E6H@ F(
F:BEG GSBE@ :;<:; DH4?<GL @HA<6<C4? F86HE<G<8F J;BF8 <AGS8ES8F(
9878E4? 4?G8EA4G<I8 @<A<@QH@ G4K $HA<6<C4? FB86HE<G<8F <A®6
G;8<E CB?<G<64? FH57<I<F<BAF 4:8A6<8F 4A7 CH5?<6 4HG;BE<G«<¢
)<6B G;8<KEA-F?4A7TF 4A7 H4@ 4A7 BG;8E DH4?<9L<A: <FFH8EF +
BG;8E <AGB8E8S8FGF <A @HA<6<C4? F86HE<G<8F 4A7 BG;8E FGEHG6GH
G8A78E BCG<BA 5BA7F C4EGAB8EF;<C <AGS8E8FGF 4A7 FJ4C 54F87 F
,* BE ABA , * 54A>F

Expense Example (USD $)

*B@8 @QHA<6<C4? FB86HE<G<8F FHG6; 4F :8A8E47? B5G4K&A< BIA FBIH<S(
BG;8E @HA<6<C4? F86HE<G<8F FHG6; 4F E8I8AH8 <FFH8F 4E8 546>
FBHE68F 4A7 ABG 5L G;8 <FFH8E <GF8?9 +;8 9HA7 <AI8FGF <A F86
BE @QBE8 E4G<A: 4:8A6<8F <A G;8 ;<:;8FIx G ;B CBECBLIBBLE: @BEE
4FF8GF <A G;8 F86BA7 ;<x9;8BG CM&EB BEAEBESGE8E@<A87 5L G;8 FH!
DH4?<GL

+;8 <AGBE8B8FG C4<7 BA @HA<6<C4? F86HE<G<8F CHEG6;4F87 5L G;8 !
9878E4? <A6B@8 G4K CHECBF8F 4A7 4F ABG87 45BI8 J<?? ABG Gl
@<A<@H@ G4K F 4 EBFH?G G;8 E4G8 B9 <AGS8E8FG C4<7 BA G;8F¢
C4<7 BA 9H??L G4K45?8 FB86HE<G<8F

,A78E ABE@4? 6<E6H@FG4A68F G;8 9HA7 @HFG <AI8FG 4G ?84FG

@HA<6<C4? B5?7<:4G<BAF 4A7 <AGBEB8FGF <A @HA<6<C4? B5?7<:4G<|
G4K <A6?H7<A: G;8 9878E4? 4?7G8EA4G<I8 @<A<@QH@ G4K ?G;BH:;
<AGB8E8B8FG BA J;<6; <F FH5=86G GB E8:H?4E 9878E4? <A6B@8 G4K B
FH547I<F8E 587?<8I18F Q8B FHHE4GELB4B+FB86HE<G<8F 4E8 ABG 414<?
<AI8FG HC GB B9 <GF 4FF8GF <A <AI8FG@8AGF G;4G C4L <AGS8E.
9878E4? 4?7G8EA4G<I8 @<A<@H@ G4K A 477<G<BA G;8 9HA7 @4L
ESBFCBAF8 GB HAHFH4??L 4718EF8 @4E>8G 86BAB@<6 BE CB?<G<64
<AISFG@8AG FGE4G8:<8F <AI8FG@B8AGF 4A7 E<F>FP 898AF<I8 <AI8

F 4 @BABL @Q4E>8G 9HA7 G;8 9HA7 GE<8F GB @4<AG4<A 4 F;4E8 C
6E87<GC DHOHLBALIGEF<9<64G<BA 4A7 @4GHE<GL B9 <GF <AI8FGH®8A
FH5471<F8E BEHF4EBBI9G;8 Q B4E7TR J<?7? 786<78 J;8G;8E 4 F86HE"
B9 6E87<G 7TBJA:E478F BE 68EG4<A BG;8E 8I8AGF B66HEE<A: 49GS8E
B8EG4<A E<F>F

A <AIBFG@8AG <A G;8 9HA7 <F ABG 4 54A> 78CBF<G 4A7 <F ABG </
AFHE4A68 BECBE4G<BA BE 4AL BG;BH:;:BGEEAPRABAGR88RK6GB CE8FS8
<AIBFG@8AG 4G C8E F;4E8 <G <F CBFF<57?8 GB ?BF8 @BAS8L 5L

7T7<G<BABM’E;BH?7 58 4J4E8 G;4G 4 I8EL F@4?? AH@58E B9 @BASL
;418 <A G;8 C4FG QS5EB>8A G;8 5H6> R J;<6; @84AF G;4G <AI8FGBE
<AIBFG@8AG <A G;BF8 9HA7F 4A7 4AL @QBASLBRIEBBG?DHIAFRD3E 41

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

G;8 OHAXYSA4L4:8E BA7<dGCRBHEAES8 HA78E AB B57<:4G<BA GB CEBI<78 9
@84FHE8B8F GB 8AFHES8 G;4G LBH E868<18 C 8 EBH; #EB HYB/E ALBBH E Ad
9HA7 J<G,; G;8 8KC86G4G<BA G;4G 4AL FHG6; 46G<BA J<?? 58 G4>8A

+,;8E8 <F AB 4FFHE4A68 G;4G G;8 9HA7 J<?? @88G <GF <AI8FG@8AC

+;8 OHA7 6BH?7 HA78EC8E9BE@ BG;8E F;BEG G8E@ @HA<6<C4? 78¢
?BF8 @BIA84 ESBFH?G B9 E<F>F FH6; 4F

Market and interestraterisk. + ;8E8 @4L 58 6;4A:8F <A <AG8E8FG E4G8F ?746>
G;8 5BA7 @4E>8GF BE BG;8E 47I18EF8 @4E>8G 8I8AGF 4A7 6BA7<G<
64HF87 4 F<:A<9<64AG 7867?<A8 <A G:;8 |14?H8 4A7 ?<DH<7<GL B9 @14
6E<F<F G;8 ,* 4A7 BG;8E :BISEA@8AGF 4A7 G;8 878E4? )8F8EI8 4
GB FHCCBEG 9<A4A6<4? @W4E>8GF +:;8 J<GBEBFI4A EBFCBRHBHGBBE
<AI8S8FGBE CB8EG68CGBBASFRG4£B BGBFF1866887 9866 BHAA ABLAC <@HAH>38 G
J8?? 4F G;8 14?H8 4A7 ?<DH<7<GL B9 68EG4<A FS86HE<G<8F A 477-
*G4G8F 4A7 <A BG;8E 6BHAGE<8F 4E8 6;4A:<A: @4AL 4FC86GF B9 9
G:;8 @W4E>8GF 4A7 G;8 CE46G<64? <@C?<64G<BAF 9BE @4E>8G C4E

Creditrisk. A <FFH8E BE B57?<:BE B9 4 F86HE<GL ;8?7 5L G;8 9HA7 BE 4
9HA7 @4L 7894H?G BE <GF 6E87<G @4L 58 7TBJA:E4787 BE G;8 147?H

Yieldrisk. +;8 4@BHAG B9 <A6B@8 E868<I187 5L G;8 9HA7 J<?? :B HC BE
<A F;BEG GBE@ <AGB8ES8FG E4G8F 4A7 J;,FASKOBANFBFG6BHGCEHBEBHES
F<:A<9<64AG CBERG<BABI®SEG;® KAGBESFGC F4IGBF? ¥ AD EIB 4MHBGC GA6EBA
CEBCBEG<BE4AGBP@C?F @4AIBAT® 4L 7T<F6BAG<AHS8 4AL GB@CBEA4E
E86BHC 4@BHAGF CE8I<BHF?L J4<I187 4A7 BE E8<@5HEF87 A 477<
E8:H?4G<BAF :BISEA<A: G;8 @4A4:8@8AG B9 @BASS8O6@ 4H/A 885 B<BBAKF

Risk of increase in expense)BHE 46GH4? 6BFGF B9 <AI8FG<A: <A G;8 9HA7 @ 4
<A Q AAH4? 9HA7 BCBE4G<A: 8KC8AF8FR 9BE 4 I4E<8GL B9 E84FBAI
G;BF8 F;BJA <9 418E4:8 A8G 4FF8GF 786E84F8 BE <9 4 988 ?<@<G4

Taxrisk. +;8 <A6B@8 BA @18 O4BATH? FB6HE<G<8F 6BH?7 586B@8 FH5=E¢
ABAGB@C?<4AG 6BA7TH6G 5L <FFHB8EF HA94I1BE45?8 ?8:<F?4G<BA B
4HG;:BE<G<8F

Structur ed securitiesrisk.+;8 C4L@8AG 4A7 6E87<G DH4?<G<8F B9 FGEHG6GHE
HA78E?L<A: 4FF8GF 4A7 G;8L @4L 58;418 <A J4LF ABG 4AG<6<C4GS8
466BHAG<A: BE E8:H?4GBEL GE8B84G@8AG 4AG<6<C4G87 5L G;8 9HAT

Risks associated with concentration in the banking industry+;8 9HA7 @ 4L <AI8FG 4 F<:A<9:-
4FF8GF <A @HA<6<C4? F86HE<G<8F 4A7 <AGB8E8B8FGF <A @HA<6<C47?
54A>F 4A7 G;HF J<?? 58 @BE8 FHFG3BE3XA5?6 ;6 B B\B?27G<18 8 UAMSGRA 4

Risks relating to investments in municipal securites$HA<6<C4? <FFH8EF @ 86 &®B7 45U SEFF
;84?7G; 64E8 6BFGF <AG6E84F<A: HA9HA787 C8AF<BA ?<45<?<G<8F
9<A4A6<4? FHCCBEG ,A94IBE457?8 6BA7<G<BAF 4A7 78I8?BC@8AGF
F8B86HE<G<8F 64A EB8FH?G <A ?BJ8E E8I8AH8F GB <FFHB8EF B9 @HAK<¢

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

G;8F8 CEB=86GF GB @4>8 CE<A6<C47? 4A7 <AGB8ES8S8FG C4L@8AGF +;
4986G87

5L 6;4A:8F <A G;8 9<A4A6<4? 6BA7<G<BA B9 BA8 BE @BES8 <A7<I<T7F
<FFH8EF E8:H?4GBEL 4A7 CB?<G<64? 78I18?BC@8AGF G4K ?4J 6;4F
4A7 CH57<6 CBE68CG<BAF 6BA68EA<A: G;8F8 4A7 BG;8E 946GBEF

Prepayment or call risk. $4 AL <FFH8EF ;418 4 E<:;G GB CE8C4L G;8<E F86HE<
8KBE6<F8 G;<F E<:;G 9 G;<F ;4CC8AF G;8 9HA7 J<?? 58 9BE687 G|
BA F8B86HE<G<8F 414<?457?8 <A G;8 @4E>8G 4E8 ?BJ8E G;4A G;8 L<8?

Extensionrisk. 9 <AG8E8FG E4G8F E<F8 ES8C4L@8AGF B9 9<K87 <A6B@8
4AG<6<C4G87 5L G;8 @4E>8G +:;<F @4L 7E<I8 G;8 CE<68F B9 G:;8FS8
?BJS8E G;4A G;8 6HEEBAG <AGB8E8FG E4G8 4A7 G;8L E8@4<A BHGFG:

Portfolio selectionrisk. +;8 14?H8 B9 LBHE <AISBFG@8AGC @& YBPEHBEAB 4B EH &
DH4? €BR4G<I18 L<8?7 BE I4?HOBOCBAE: W4EA2BGC GHIABEF8%BHSGLABB
:8AB8E42RPI<A6BEES86G

Redemptionrisk. +;8 9HA7 @4L 8KC8E<8A68 ;84IL E878@CG<BAF C4EG<6F
<??<DH<7 @Q4E>8GF G;4G 6BH?7 64HF8 G;8 9HA7 GB ?<DH<74G8 <G
|4?7H8 4A7 G;9866B8 T BA77<SGL GB @4<AG4<A 4 F:4E8 CE<68 A
E8B878@CG<BAF J;8A CBE@<GG87 5L 4CC?<645?8 E8:H?4G<BAF

+;8F8 E<F>F 4E8 7<F6HFF87 <A @QBE8 78G4<? ?4G8E <A G;<F '"EBFC!
Q* R
'SEOBE@4A6G8
+;8 466B@C4AL<A: 54E 6;4EG 4A7 G457?8 CEBI<78 FB@8 <A7<64G<B/
F;BJF 6;4A:8F <A G§E9BEA@ 8A68 9EB@ L84E GB L84E 9BE AFG<GHG:
+;8 G45?8 F;BJF G;8 418E4:8 4AAH47? GBG4R KEGBEFBR B9 BB ; ; 6G 4FH
'"EBFC86GHF G;4G ;4F 588A <A BC8E4G<BASEBBH® 4AXMBF GSBEAB?GHE8F
F;BJA @4L I14EL 9EB@ G;8 CBE9BE@4A68 F;BJA GB GCI9BBKS& YANA G @B4
HC74G87 CBE9BE@4A68 <A9BEF4L5SHAE84<TNSC B IBBB  8BO@®ATS
<A7<I<7TH4?<AI8FGBEF CEB7TH6GF @HGH4? 9HA7F 4AAH4?<M873C8E!"
BE

+;8 OHFAC8FG CSB8E9BE@4A68 <F ABG A868FF4E<?L 4A <A7<64G<BA B!
Total returns (%)

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

4?78A7T8E£EF 8A787 868@58E

8FG DH4EGS8E

.BEFG DH4EGS8E

+;8 L8EGB 74G8 ES8GHEA 4F B9 G;8 @BFG6EBNIBGB 64?8A74H4FH4EGS8E
Average annual total eturns 9BE C8E<B7F 8A787 BB @58E
Average Annual Total 1 5 10
Returns year years years
AFG<GH&G<BMHAR FF8G AFG<GHG<BA4? $+ E88 $HA<6<C4? $BASL
AFG<GHG<BA4? *;4E8F

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

AFG<GHGBEBREA NFF8G AFG<GHG<BA4? 4F; )8F8EI8F
.8BFG8EA FF8G AFG<GHG<BA4? 4F; )8F8EI8F
AISBFG@8AG B5=86G<18
+:8 OHFAZAIBFG@8AG B5=86G<18 <F GB CEBI<78 F;4E8;B?78EF J<G; ?
<F 6BAF<FGB8AG J<G; CE8SB8F8EI4G<BA B9 64C<G4°~
88F 4A7 8KCB8AF8F B9 G;8 9HA7Y
+;8 466B@C4AL<A: G45?8 78F6E<58F G;8 988F 4A7 8KC8AF8F G;4G 1
**4E8F B9 G;8 9HA7Y
Shareholder fees 988F C4<7 7<E86G?L 9@ LBHE <AI8SFG@8AG
Institutional
Shareholder Fees Western Asset Institutional Cash Reserves
Institutional Shares

$4K<@H@ F4®28PBAAE<@CBF87ABASCHEG;4F8F
$4K<@H@ 7898EE87 TBI#BF 6;4ABAS

Annual fund operating expenses 8 KC8AF8F G;4G LBH C4L 846; L84E 4F 4 C8EG68A
LBHE <AI8%G @8AG

Institutional
Western Asset Institutional Cash Reserves
Institutional Shares

Annual Fund Operating
Expenses

$4A4:8@8AG 988F

<FGE<5HG<BA 4A7 FABIASS 5 988F
&G.;8E 8KC8AFS8F

+BG4? 4AAH4? OQHA7 BCBE4G<A: 8KC8AFS8F

Example
+;<F 8K4@C?8 <F <AG8A787 GB ;8?C LBH 6B@C4E8 G;8 6BFG B9 <Al
@HGH4? 9HA7F +:;8 8K4@C?8 4FFH@S8F
TOBH <AI8FG <A G:;:8 9HA7 9BE G;8 G<@8 C8E<B7F <A7<64G
TOBHE <AI8B8FG@8AG ;4F 4 ESGHEMEBBE4GKAE KT TABSFHRAT® 4 </
TOBH E8<AIBFG 47?7? 7T<FGE<S5HG<BAF 487 7<I<78A7F J<G;BHG 4 F
?G;BH:; LBHE 46GH4? 6BFGF @#4H838BA GSE&FBEAPRBB&ECG<BAF LBHE
Number of years you own your shaes ($)

Expense Example (USD $) 1 year3 yearsb yearslO years
AFG<GH&G<BMHAX FF8G AFG<GHG<BA4? 4F; )8B8F8EI8F AFG<GHG<BA
+;8 9HA7 <AI8FGF <A F86HE<G<8F G;EBH:; 4A HA78E?L<A: 9HA7 'Ec<
45B18 E89786GF G;8 7<E86G 8KCS8AF8F B9 G;8 9HA7 4A7 <GF 477?7B64
'BEGI9B?<B
'E<A6<C4? <AISBFG@8AG FGE4G8:<8F
+;8 9HA7 <F 4 @BASL @Q4E>8G 9HA7 J,;<26,7BRBABCGHF<AA G887, D;BETX GIS I
FB6HE<G<8F G;4G 4G G;8 G<@8 B9 CHEG6;4F8 4E8 E4G87 5L BA8 BE
64G8:BE49BABG E4G87 4E8 78GB8E@<A87 5L G;8 FH547I<F8E GB 58 B

+;8 9HA7 @4L <AI8FG <A 47?? GLC8F B9 @QBA8B8L @4E>8G <AFGEH@8A
4A7 4FF8G 546>87 F86HE<G<8F FGEH6GHES87 <AISFG@8AGF ES8CHE
+;8F8 <AFGEH@8AGF @4L 58 <FFH87 BE :H4E4AG887 5L 4?? GLC8F
BG;8E CE<I4G8 <FFH8EF G;8 , * :BISBEA@8AG BE 4AL B9 <GF 4:8A6:

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

@HA<6<C4?<G<8F BE 9BE8<:A :BISBEA@B8AGF +,;8F8 FB86HE<G<8F @ ¢
@4L 58 <FFH87 4G 4 7<F6BHAG +:;8 9HA7 @4L <AI8FG J<G;BHG ?<@
78CBF<G 9<K87 G<@8 78CBF<GF 4A7 54A>8EFS 4668CG4A68F +,;8 ¢
F86HE<G<8F GB , * 7TB??4E 7T8AB@<A4G87 B5?<:4G<BAF B9 <FFHSEI
G;8 @4=BE <A7THFGE<4?<M87 6BHAGE<8F 4?G;BH:; J<G,; EB8FC86G G
G;8 B5?<:4G<BAF @4L 58 ?B64G87 <A +;8 4;4@4F BE G;8 4L@4A F

F 4 @BA8BL @4E>8G 9HA7 G;8 9HA7 GE<8F GB @4<AG4<A 4 F;4E8 C
6E87<GC DHOHGLALIBEF<9<64G<BA 4A7 @4GHE<GL B9 <GF <AI8FGm®8A
FH5471<F8E BEHF4EBBIG;8 Q B4ETR J<?7? 786<78 J;8G;8E 4 F86HE"
B9 6E87<G 7TBJA:E478F BE 68EG4<A BG;8E 8I8AGF B66HEE<A: 49G8E
B8EG4<A E<F>F

A <AIBFG@8AG <A G;8 9HA7 <F ABG 4 54A> 78CBF<G 4A7 <F ABG </
AFHE4A68 BECBE4G<BA BE 4AL BG;BH:;:BG8EPXRABAGB88RK6GEB CE8FS8
<AISBFG@8AG 4G C8E F;4E8 <G <F CBFF<5?8 GB ?BF8 @BAS8SL 5L

7T7<G<BABM’E;BH?7 58 4J4E8 G;4G 4 I8EL F@4?? AH@58E B9 @BASL
;418 <A G;8 CA4FG Q5EB>8A G;8 5H6> R J;<6; @84AF G;4G <AI8FGBE
<AISBFG@8AG <A G;BF8 9HA7F 4A7 4AL @QBASLBBHAEBG? PHIAFED3E 41
G;8 OHAXSA4L4:8E BA7<dGEBHEANES8 HA78E AB B57?7<:4G<BA GB CEBI<78 9.
@84FHE8F GB 8AFHES8 G;4G LBH E868<18 C 8 EBH; #EB HYB/E ALBBH E Ad
9HA7 J<G, G;8 8KC86G4G<BA G;4G 4AL FH6; 46G<BA J<?? 58 G4>8A

+;8E8 <F AB 4FFHE4A68 G;4G G;8 9HA7 J<?? @88G <GF <AI8FG@B8AC

+;8 9HA7 6BH?7 HA78ECS8E9BE@ BG;8E F;BEG GB8E@ 785G <AFGEH@
@BAB84F 4 EBFH?G B9 E<F>F FH6; 4F

Market and interestraterisk. +;8E8 @4L 58 6;4A:8F <A <AG8E8FG E4G8F ?46>
G:8 5BA7 @4E>8GF BE BG;8E 4718EF8 @4E>8G 8I8AGF 4A7 6BA7<G<
64HF87 4 F<:A<9<64AG 7867?<A8 <A G;8 I14?7H8 4A7 ?<DH<7<GL B9 @4
6E<F<F G;8 , * 4A7 BG;8E :BISEA@8AGF 4A7 G;8 878E4? )B8F8EI8 4
GB FHCCBEG 9<A4A6<4? @4E>8GF +:;8 J<GBEB4#£I42A EBFECBRHB8HGBBE
<AI8FGBE CBEG68B8CGBBGSFG4E£B BGBBFF 18668879866 BHAMAABLAGC <®@HAH>38 G
J87?7? 4F G:8 14?7H8 4A7 ?<DH<7<GL B9 68EG4<A F86HE<G<8F A 477+
*G4G8F 4A7 <A BG;8E 6BHAGE<8F 4E8 6;4A:<A: @4AL 4FC86GF B9 9.
G:8 @W4E>8GF 4A7 G;8 CE46G<64? <@C?<64G<BAF 9BE @4E>8G C4E

Creditrisk. A <FFH8E BE B5?<:BE B9 4 F86HE<GL ;8?7 5L G;8 9HA7 BE 4
9HA7 @4L 7894H?G BE <GF 6E87<G @4L 58 7TBJA:E4787 BE G;8 147?H

Yieldrisk. +;8 4@BHAG B9 <A6B@8 E868<187 5L G;8 9HA7 J<?? :B HC BE
<A F;BEG G8E@ <AGS8ES8FG E4G8F 4A7 J,FASKOBAFEBFG6BHGEH BEBHES
F<:A<9<64AG CBEEG<BABE®SEG;D KALCBESFG F4IG3F? £ AD EI8 4 BGC G A6 EBA
CEBCBEG<BEAGBP@C?F @A4RNIBAT® 4L 7T<F6BAG<AHS8 4AL GB@CBEA4E
E86BHC 4@BHAGF CE8I<BHF?L J4<I187 4A7 BE E8<@5HEF87 A 477<
E8:H?4G<BAF :BISEA<A: G;8 @4A4:8@8AGC B9 @BASBO6@ 4HEA 8B B<BBAXIF

Risk of increase in expenseBHE 46GH4? 6BFGF B9 <AI8FG<A: <A G;8 9HA7 @ 4

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

<A Q AAH4? 9HA7 BCBE4G<A: 8KC8AF8FR 9BE 4 I14E<8GL B9 E84FBAI
G;BF8 F;BJA <9 418E4:8 A8G 4FF8GF 786E84F8 BE <9 4 988 ?<@<G4

Structur ed securitiesrisk.+;8 C4L@8AG 4A7 6E87<G DH4?<G<8F B9 FGEHG6GHE
HA78E?L<A: 4FF8GF 4A7 G;8L @4L 58;418 <A J4LF ABG 4AG<6<C4GS8
466BHAG<A: BE E8:H?4GBEL GE8B84G@8AG 4AG<6<C4G87 5L G;8 9HAT

Risks associated with concentration in the banking industry+;8 9HA7 @ 4L <AI8FG 4 F<:A<9:-
4FF8GF <A B5?<:4G<BAF G;4G 4E8 <FFH87 BE 546>87 5L , * 4A7 AB
AB8:4G<18 8I8AGFA49G;8 JBE?7J<78 54A><A: <ATHFGEL

Foreign investments risk.+ ;8 9HFAYB8I8FG@8AGF <A F86HE<G<8F B9 9BE8<:A <I
SKCBFHES8 GB 9BE8<:A @Q4E>8GF <AIB?I18 477<G<BA4? E<F> BE8<:A
@4E>8GF G;4G 4E8 ?8FF ?<DH<7 ?8FF E8:H?4G87 4A7 @BES8 IB?4G<
<AISFG@8AGF @4L 786?<AB36GEAHFB, BT VB G6SBHFA4EI9<FFHS8E 4F J8?7?
:8A8E4RPRB; 4F HA941BE4578 :BISEA@B8AG 46G<BAF #4 A% 8B <DBH® 4
4?7FB86G G;8 14?7H8 B9 G;8F8 FS86HE<G<8F

Prepayment or call risk. $4 AL <FFH8EF ;418 4 E<:;G GB CE8C4L G;8<E F86HE<
8KBE6<F8 G;<F E<:;G 9 G;<F ;4CCB8AF G;8 9HA7 J<?? 58 9BE687 G|
BA F8B86HE<G<8F 414<?457?8 <A G;8 @4E>8G 4E8 ?BJ8E G;4A G;8 L<8?

Extensionrisk. 9 <AG8E8FG E4G8F E<F8 ES8C4L@8AGF B9 9<K87 <A6B@8
4AG<6<C4G87 5L G;8 @4E>8G +:;<F @4L 7E<I8 G;8 CE<68F B9 G:;8FS8
?BJS8E G;4A G;8 6HEEBAG <AGB8E8FG E4G8 4A7 G;8L E8@4<A BHGFG:

Portfolio selectionrisk. +;8 14?H8 B9 LBHE <AISBFG@8AGC @& YBPEHBEAB 4B EH &
DH4? €BR4G<I18 L<8?7 BE I[4?HOBOCBAE: M4EA2BGC GHSABEF85BHGSGLABB
:8AB8E42RPI<A6BEES86G

Redemptionrisk. +;8 9HA7 @4L 8KC8E<8A68 ;84IL E878@CG<BAF C4EG<6F
<??<DH<7 @Q4E>8GF G;4G 6BH?7 64HF8 G;8 9HA7 GB ?<DH<74G8 <G
|[4?7H8 4A7 G;9866B8 T BA77<SGL GB @4<AG4<A 4 F:4E8 CE<68 A
E8B878@CG<BAF J;8A CBE@<GG87 5L 4CC?<645?8 E8:H?4G<BAF

+;8F8 E<F>F 4E8 7<F6HFF87 <A @QBE8 78G4<? ?4G8E <A G;<F '"EBFC!

*

'SEOBE@4A6G8
+;8 466B@C4AL<A: 54E 6;4EG 4A7 G457?8 CEBI<78 FB@8 <A7<64G<B/
F;BJF 6;4A:8F <A G§E9BEA@ 8A68 9EB@ L84E GB L84E 9BE AFG<GHG:
+;8 G45?8 F;BJF G;8 418E4:8 4AAH47? GBG4R EGBEFBR B9 BB ; ; 6G 4FH
'EBFC86GHF G;4G ;4F 588A <A BC8E4G<BASEBB H® 4AXMBF SBEAB?GHE8F
F;BJA @4L I14EL 9EB@ G;8 CBE9BE@4A68 F;BJA GB GCI9BBKS& YANA G @B4
HC74G87 CBE9BE@4A68 <AIBE@F4L5SHAE84<NSCH IBBB  8BO@ATS
<A7<I<7TH4?<AI8FGBEF CEB7TH6GF @HGH4? 9HA7F 4AAH4?<M873C8E!"
BE

+;8 OHFAC8FG C8E9BE@4A68 <F ABG A868FF4E<?L 4A <A7<64G<BA B!

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Total returns (%)

4?78AT8EEF 8A787 868@58E

8FG DH4EGS8E
.BEFG DH4EGS8E

+;8 L8@B 74G8 EB8GHEA 4F B9 G;8 @QBFG6EBNIABG 64?8A74H04FHA4EGS8E
Average annual total eturns 9BE C8E<B7F 8A787 8§®BB@58E
Average Annual Total 1 5 Since Inception
Returns year years Inception date

AFG<GHE<@BPHR FF8G AFG<GHG<BA4? 4F; )8F8EI8F AFGsGHG<BA
* AE8F

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Label Element
Risk/Return: EE3)<F>)8GHEA 5FGE46G

)8:<FGE4AG
%4 @8 78<3 AG<GL)8:<FGE4AG%4 @38

%866I§€3'EBFC8GGHF 4G38

BE<MBA *;4ES8F

N 8FG8EA FF8G

AFG<GHG<BA4?

4F; )8FB8EI8F

Risk/Return: EE3)<F>)8GHEA 5FGE46G

)<F> )8G .
1 847<A:|?:|EEEA3)<F>)8GHEA 847<A:

&5=86G<I B |
M<A:2EE3&5—86(3<|8 847<A:
&5=86G<I8

'E<@4BKQG@+
?B6>2

EE3&5=86G<IBKB<TBLEL +

KC8AFS8
1 847<A:2
KC8AFS8
%4EE4GBKIB 1+

?
—2BB>2  EE3 KCBAFBBKBEAB&S+

EE3 KC8AF8 847<A:

*:4E8.:B?78E

88F 4CGKEB3»;4E8;B?78E 88F 4CG<BA
18KG?2

&CB8E4G<A:

KCB8AF8F

ACG<BKEE3&CB8E4G<A: KC8AF8F 4CG<BA

88 4<I18E BE
JB<@5HEF8@8AG

Value

# $ *&%
)% )
%*+ +,+ &% # +),*+

86

.8FGB8EA FF8G AFG
4F; )8F8EISF

AIBFG@8AG B5=86G-+

+:8 O9HFAZAIBFG@8AG
B5=86G<18 <F GB CEL
F;4E8;B?78EF J<G; ?-
A4A7 4F <:: 4 ?8187? B
6HEE8S8AG <A6B@8 4F
6BAF<FGB8AG J<G;

CES8FS8EI4G<BA B9 64

88F 4A7 8KC8AF8F B
9HA7

+;8 466B@C4AL<A: G
7T8F6E<58F G;8 988F
8KC8AF8F G;4G LBH
<9 LBH 5HL 4A7 ;B?7
*86HE<G<8F BE<MBA
B9 G;8 9HAY

Shareholder fees 988 F

C4<7 7<E86G?L 9EBA@
<AI8FG@B8AG

Annual fund operating

expenses SKC8AF8F G;4C«(
LBH C4L 846; L84E 4F
C8E68AG4:8 B9 G;8 I
LBHE <AI8%G @8AG

BISE FFS8EHEI3 S$KIBE&E)8<@S5SHEF8@38AGRELE<RR SBBAG8&O +

4G8 B9
1 8E@<A4G<BA

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

KC8AFS8F
JBCE8B8FB8AG BG,;
$4FG8E 4A7
8878BKIG2

+:8 9HA7 <AI8FGF <A
F86HE<G<8F G;EBH:;
HA78E?L<A: 9HA7 'E

F; )8F8EI8F 'BEGI9B

EE3 KC8AF8F)8CES8F8AG BG;$4FG8E AF¥,;88IBEBE@4G<BA 45

KC8AFS8

Ka@C?8 EE3 KC8AF8 K4@C?8 847<A:
1 847<A:2

KC8AFS8

Ka@C?8

4EE4GBKIB 1+

?B6>2

EE3 KC8AF8 K4@ BX8B0h2BEAG<I8+

_KCB8AFS8
K4a@C?8
084E4CG<
18KG2
KC8AFS8
Ka@C?8
?BF<BKG+
?B6>2

3 KC8AF8 KEREC 28 GOBA

EE3 KC8AF8 K4@&KB ?BbExA:+

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

E897?86GF G;8 7<E86(
B9 G;8 9HA7 4A7 <GF
F,4E8 B9 8KC8AF8F B

F; )8F8EI8F 'BEG9B

Example

+:<F 8K4@C?8 <F <A
:8?C LBH 6B@C4E8 G
B9 <AI8FG<A: <A G:8
J<G; G;8 6BFG B9 <A
BG;8E @HGH4? 9HAT7]
8K4@C?8 4FFH@S8F
TOBH <AI8FG
<A G;8 9HA7 9BE
G<@8 C8E<B7F
<A7<64G87
TOBHE <AISFG@S8A
4 ESB8GHEA 846;
L84E 4A7 G:;8 9H.,
BCS8E4G<A: 8KCS8
E8S8@4<A G:;8 F4@
TOBH E8<AI8FG 47?
7T<FGE<5HG<BAF
7<I<78A7F J<G:B
FA?8F:. & ;4E
?G;BH:; LBHE 46GH4
@4L 58 ;<:;8E BE ?BJ
54F87 BA G;8F8 4FFH
LBHE 6BFGF JBH?7 5

Number of years you own
your shares ($)

+:8 9HA7 <AI8FGF <A
F86HE<G<8F G;EBH:;
HA78E?L<A: 9HA7 'E

F; )8F8EI8F 'BEGI9B
+:8 <A9BE@4G<BA 45
E897?86GF G;8 7<ES86(
B9 G;8 9HA7 4A7 <GF
F:4E8 B9 8KC8AF8F B

F; )8F8EI8F 'BEGI9B


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

*GE4GS8:L * . . 'E<AB6<C4? <AIBFG@8
1 847<A:2EE3 CE4GB:L 847<A: FGE4G8:<8F

*GE4GS8:L +;8 9HA7 <F 4 @BASL
4EE4GBKIB 1+ @4E>8G 9HAT J;<6; <
?B6>2 <A ;<:; DH4®?”<BGB??74E

7T8AB@<A4G87 F;BEG
785G FS86HE<G<S8F G;
G<@8 B9 CHEG6;4F8 ¢
5L BA8 BE @BES8 E4G
4:8A6<8F <A G;8 ;<:;¢
F:BEG GSB8E@ E4G<A:
BE<9 ABG E4G87 4E¢
78G8E@<A87 5L G:8
FH547I1<F8E GB 58 B9
8DH<I4?8AG DH47?<Gl

+;8 OHA7 @4L <AI8FG
GLC8F B9 @BASL @41
<AFGEH@8AGF <AG6?
B5?<:4G<BAF 6B@@!:
C4C8E 4A7 4FF8G 54¢
F86HE<G<8F FGEHGC
<AIBFG@8AGF ES8CH!]
4:E88@8AGF 4A7 BG;
G8E@ 785G F86HE<G
EE3*GE4GS8: IK4LEEBGXx|8+ <AFGEH@8AGF @4L ¢
BE :H4E4AG887 5L 47
B9 <FFH8EF <AG67?7HT7:
4A7 9BE8<:A 54A>F 4
CE<14G8 <FFH8EF G
BISBEA@S8AG BE 4AL |
4:8A6<8F BE
<AFGEH@8AG4?7<G<8
FG4G8F 4A7 @HA<G6<!
9BE8<:A :BISBEA@S8AG
FB6HE<G<8F @4L C4l
4G 9<K87 9?B4G<A:
47=HFG45?8 E4G8F |
<FFH87 4G 4 7<F6BH;,
O9HA7 @4L <AI8FG J<(
?7<@<G <A 54A> B57<
FH6; 4F 68EG<9<64G!
78CBF<G 9<K87 G<@
4A7 54A>8EFS 4668C
+;8 9HA7 :8A8E47?7?L °
<GF <AI8BFG@8AGF </
FB6HE<G<8F GB , * 7
7T8AB@<A4G87 B5?7<:/4
<FFH8EF <AG67?7H7<A:

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

4A7 9BE8<:A :BISBEA@
?B64G87 <A G:8 @4=I
<A7THFGE<4?<M87 6B|
4?7G:BH:; J<G:; EB8FCS8
54A> B5?7<:4G<BAF C
5E4A6;8F B9 G;8 54A
<FFH<A: G;8 B57<:4G
58 ?B64G87 <A +:8 4
BE G;8 4L@4A F?4A

F 4 @BASL @4E>8G
G;8 9HA7 GE<8F GB ¢
F;4E8 CE<68 B9

@HFG 9B??BJ FGE<6
GB G;8 6E87<G DH47?
?<DH<7<BIEEF<9<64G<
4A7 @4GHE<GL B9 <C(
<AISBFG@8AGF .;8ES8
ESDH<E87 5L G;8F8 E
OHATBHS5471<F8E BE
BOEEHFG88F G;8 Q B4
J<?? 786<78 J;8G;8E
FB86HE<GL F;BH?7 58
FB?7 <A G;8 8I8AG B!
7TBJA:E478F BE 68EG:-
8ISBAGF B66HEE<A: 4¢

CHEG6;4F8
*GE4GS8:L Risks associated with
'BEG9B?<B concentration in the
BA68B8AGE4G<BA banking industry. + ;8
18KG?2 9HA7 @4L <AI8FG 4

F<:A<9<64AG CBEGKE
4FF8GF <A B5?7<:4G<|
EE3*GE4G8:L'BEG9B?<B BAG6B8AGE4G<BIAE8 <FFH87 BE 546>¢
, * 4A7 ABA , * L54A>
4A7 G;HF J<?? 58 @B
FHF68CG<57?8 GB AS8:
BIBAGBBG<A: G;8
JBE?7J<78 54A><A:

<A7THFGEL
J)<F> 1 8B84EFER)RZF> 847<A: B8EG4<A E<F>F
J<F> %4EE4G<I8 A <AIBFG@8AG <A G
18KG ?B6>2 <F ABG 4 54A> 78CBF
ABG <AFHES87 BE :H4
EE 3)<F > % 48KE3! G B 68>+ 5L G;8 878E4? 8CBF

AFHE4A68 BECBEA4G
4AL BG;8E :BISEA@ 8¢
4:8A61?G;BH:; G;8 9H

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

F88>F GB CE8F8EI8 C
B9 LBHE <AI8FG@8AC
C8E F;4E8 <G <F CB!
?BF8 @BAS8L 5L <AIS8F
G;8 9HA7Y

7T7T<G<BABME;BH?7
4J4E8 G;4G 4 I8B8EL F
AH@58E B9 @BASL @
9HA7F <A BG;8E 9HA"
6B@C?8K8F ;418 <A
C4FG QB5EB>8A G;8 E
J;<6; @84AF G;4G <A
7<7 ABG E868<I18
F;4E8 9BE G;8<E <Al
<A G;BF8 9HA7F 4A7
@BA8L @4E>8G 9HA7Y
FB <A G;8 BH GHEB? D
4?FB 58 4J4E8 G:;4G
IHAT® 4A4:8E 4A7 <G
49<?<4G8F 4E8 HA78
B5?7<:4G<BA GB CEBI
9<A4A6<4? FHCCBEG
9HA7 BE G4>8 BG:;8E
GB 8AFHES8 G:;4G LBH

C8E F;4E8 9BE L
<AIBFG@8AG <BHG:;8
F:BH?7 ABG <AI8FG <
9HA7 J<G; G;8 8KCS86
G;4G 4AL FH6; 46G<B
G4>8A

+;8E8 <F AB 4FFHE4A
G;8 9HA7 J<?? @88G
<AISBFG@8AG B5=86G

+;8 9HA7 6BH?7

HA78EC8B8E9BE@ BG;8
GBE@ 785G <AFGEHDACQ
@BASL @4E>8G 9HAY
LBH 6BH?7 ?BEB @ BA
ESFH?G B9 E<F>F FH

Market and inter est rate

risk. +;8E8 @4L 58 6;4A
<A <AGB8E8B8FG E4GS8F
?<DH<7<GL BE BG;8E
7<FEHCG<BAF <A G;8
@4E>8GF BE BG;8E 4

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

@4E>8G 8I8AGF 4A7
6BA7<G<BAF +:;8 9<A
6E<F<F G;4G 58:4A <
4F 64HF87 4 F<:A<9cx<
7867<A8 <A G:8 I4?H¢
?<DH<7<GL B9 @4AL
B9 <FFHB8EF JBE?7J<
EBFCBAF8 GB G;8 6E:
, * 4A7 BG;8E :BIBEA
4A7 G;8 878E4? )8F8
4A7 68EG4<A 9BES8<:/
54A>F ;418 G4>8A FG
FHCCBEG 9<A4A6<4?
+:;8 J<G;7E4J47? B9 G;
FHCCBEG 99BRRPHESB
EBFCBAF8 GB G;8 6E:
<AI8FGBE C8E68CGKI
G;8F8BEXGF 4E8 ABG
FH66887<A: 6BH?7

AB8:4G<IBREG49<A4A6<
@4E>8GF :8A8E4?7?L
4F G;8 14?7H8 4A7 ?<LC
68EG4<A F86HE<G<8]
477<G<BA CB?<6L 4/
?8:<F?4G<I18 6;4A:8F
,A<G87 *G4G8F 4A7 <
6BHAGE<8F 4E8 6:4A
@4AL 4FC86GF B9 9«<
E8:H?4G<BA +:8 <@
G;8F8 6;4A:8F BA G;8
@4E>8GF 4A7 G;8 CI
<@C?<64G<BAF 9BE |
C4EG<6<C4AGF @4L
9H??L >ABJA 9BE FB(

Creditrisk. A <FFH8E BE
B5?<:BE B9 4 FS86HEC<
5L G;8 9HA7 BE 4

6BHAGSEC4EGL GB 4
6BAGE46G J<G; G:;8 ¢
7894H?G BE <GF 6ES8
7TBJA:E4787 BE G;8 |
B9 4FF8GF HA78E?L<
FB86HE<GL @4L 7867?7<

Yieldrisk. +;:8 4@ BHAG B
<A6B@8 E868<I187 5L
9HA7 J<?? :B HC BE °
78C8A7<A: BA 74L GE

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

I 4E<4G<BAF <A F;BE(
<AGB8E8B8FG E4G8F 4A
<AGB8E8B8FG E4GS8F 4E¢
G;8 9HBKEB8AFB8F 6BF
A5FBES 4?? BE 4 F<:/
CBEG<BA BB G;8 9HA
<A6B @8 9 <AGB8ES8F!
<AGE84F8 FGL&®H/AT S
@4L ABG <AGES84FS8
CEBCBEG<BEK4GS8?L
8K4@C?8 6:;8 9HATS
@4A4:8E @4L 7<F6BA
A4AL GB@CBEA4EL IB?F
988 ?<@<G4G<BA BE
4@BHAGF CE8I<BHF?
AA7 BE EB<@5HEFS87
477<G<BA G;8 E868A
47BCG<BA B9 @BES F
E8:H?4G<BAF :BISBEA:
@4A4:8@8AG B9 @BA
@4E>8G 9HAT7F 6BH?"
AB8:4GOIB6E&IBA G;8
9HAT7BE<8?7

Risk of increase in
expensesOBHE 46GH47? 6
B9 <AI8FG<A: <A G:8
@4L 58 ;<:;8E G;4A G
8KC8AF8F F;BJA <A (C
9HA7 BCB8E4G<A: 8KC
OBE 4 I4E<8GL B9 ES8
8K4@C?8 8KC8AF8 E
@4L 58 ;<:;8E G;4A G
F:BJA <9 418E4:8 A8C
786 E84F8 BE <9 4 98
?<@<G4G<BA <F 6:;4A
GSE@<A4G87

Structur ed securities risk.

+:;8 CAL@8AG 4A7 6E.
DH4?<G<8F B9 FGEHE¢
FES6HE<G<8F 78E<I18 ¢
HA78E?L<A: 4FF8GF
@4L 58:;418 <A J4LF A
4AG<6<C4G87 5L G;8
G:;8L @4L ABG E868<
A66BHAG<A: BE E8:H
GE84G@8AG 4AG<6<(
9HA7Y

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Risks associated with
concentration in the

banking industry. +; 8

OHA7 @4L <AI8FG 4
F<:A<9<64AG CBEGKE
AFF8GF <A B5?<:4G<|
4E8 <FFH87 BE 546>¢
, * 4A7 ABA , * 54A>
4A7 G:HF J<?? 58 @B
FHF68CG<5?8 GB AS8:
BIBABGO<A: G:;8
JBE?7J<78 54A><A:
<A7HFGEL

Foreign investments risk.

+;8 OHFAZBIBFG@8AGHTF
FB6HE<G<8F B9 9BES8
BE <FFH8EF J<G,; F<:
8KCBFHE8 GB 9BES8«<:
<AIB?18 477<G<BA4~?
BE8<:A 6BHAGE<S8F -
G;8 9HA7 @4L <AI8FC
;418 @4E>8GF G;4G 4
?<DH<7 ?8FF E8:H?4
@BE8 IB?4G<?8 G;4A
@4E>8GF +:;8 14?H8
OHATSAIBFG@B8AGF @
7867?<A8 5864HF8 B9
4986 G<A: G;8 C4EG<¢
<FFHS8E 4F J87?? 4F 9
@4E>8GF 4A7 <FFHS8I
:8A8E4RPRbB; 4F
HAQ94IBE457?8 :BI8BEAC
46 G<KBAF 4A7 CB?<G
9<A4A6<4? <AFE>45<?
B9 <A9BE@4G<BA @4
4986G G;8 14?7H8 B9 C
FB6HE<G<8F

Prepayment or call risk.

$4AL <FFH8EF ;418 4
GB CE8C4L G;8<E F8!
<AGB8E8B8FG E4G8F 94~
@4L 8K8B8EG<F8 G;<F I
G;<F ;4CC8AF G;8 9t
58 9BE687 GB E8<AIS8
CE8B8CA4L@8AG CEBG68E
G<@8 J;8A L<8?7F B/

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

FB6HE<G<8F 414<7?745
@4E>8G 4E8 ?BJ8E G
L<87?7 BA G;8 CE8C4c<
FB6HE<GL

Extensionrisk. 9 <AGS8ES8F
E4G8F E<F8 ES8C4L@
9<K87 <A6B@8 F86HE
@4L B66HE @BES8 F?E
G:;4A 4AG<6<C4G87 5
@4E>8G +:;<F @4L 7F
CE<68F B9 G;8F8 F86
7BJA 5864HF8 G;8<E
E4G8F 4E8 ?BJ8E G4
6HEES8AG <AGS8ESFG |
G:8L ES@4<A BHGFG.-
?BA:8E

Portfolio selection risk.

+:8 14?7H8 B9 LBHE
<AISFG@8AG @4L 78¢
G:8 FHS54W I<HHBEHD S8AG
45BHG G ;8 D8P4 AEB
L<8?7 BE 14?H8 B9 B
GESAYF6GXA: 4
C4EG<6H?4E F86HE<
BE 45BHG <AGS8ES8FG
'8A8E42RI<A6BEES86G

Redemption risk. +; 8

OHA7 @4L 8KCB8E<8AC
ES878@CG<BAF C4EG
7THE<A: CBE<B7F B9 7
BE <??<DH<7 @4E>8(
6BH?7 64HF8 G;8 9HZ
?<DH<74G8 <GF 4FF38
<ABCCBEGHA8 G<@38
?BFF BE 7T8CE8FF87 |
G;4GC 6BBBG 40,B 9HA"
45<?<GL GB @4<AG4:
F;4E8 CE<68 A 477<
O9HA7 @4L FHFCB8A7
ES878@CG<BAF J;8A
CBE@<GG87 5L 4CcC~?
E8:H?4G<BAF

+;8F8 E<F>F 4E8 7<F
@BES8 78G4<? ?4G8E
'EBFC86GHF BE <A G

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

FG4G8@8AG B9 477<\
<AIBE@4G<BA Q* R

)<F> #BF8 ?G:BH:; G:8 9HA7 F8
$BASLSKG?2 CE8S8F8EI8 G:8 14?7HS8

<AIBFG@8AG 4G
F:4E8 <G <F CBFF«<5
@BAS8SL 5L <AI8FG<A:

EE3)<F>#BF8$BASL

OHA7

J<F> $BASL 77<G<BABME;BH?7
4E>8G HA7 4J4E8 G:4G 4 I8EL F¢
18KG?2 AH@58E B9 @BAS8SL @

9HA7F <A BG:;8E 9HA"
6B@C?8KS8F ;418 <A |
C4FG QB5EB>8A G;8 &
J:;<6; @84AF G:4G <A
7<7 ABG E868<I18
F:4E8 9BE G;8<E <AI¢
<A G:BF8 9HAT7F 4A7
@BASL @Q4E>8G 9HAY
FB <A G:;8 BHGHEB?™D
EE3)<F>$BA8L$4E>8G HA7Y 4?7FB 58 4J4E8 G:;4G
OHAT®4A4:8E 4A7 <G
49<?<4G8F 4E8 HA78
B5?<:4G<BA GB CEBI
9<A4A6<4? FHCCBEG
9HA7 BE G4>8 BG:8E
GB 8AFHES8 G:4G LBH
C8E F;4E8 9BE L
<AISFG@8AG <BHG:;8
F:BH?7 ABG <AI8FG <
9HA7 J<G; G;8 8KC86
G:4G 4AL FH6; 46G<B

G4>8A
)<F> %BG A <AISBFG@8AG <A G
AFHES87 <F ABG 4 54A> 78CBF
S8CBF<GBEL ABG <AFHES87 BE :HA4
AFG<GHE&EEBA<F>%BG AFHE87 8CBF<GBEL AFGS5GHGE&BA78E4? 8CBF
18KG?2 AFHE4A68 BECBEA4G
A4AL BG:;8E :BISEA@ 8/
4:8A6L
4E :4EG 4A7
%@4&5{5’? 4E ;4EG A7'8B9BE @4 AGCR+ 'SE9BE@4A68
1 847<A:2
'SE9BE@4A68 +:8 466B@C4AL<A: 5¢
%W4EE4GQ8K + 6:4EG 4A7 G457?8 CEE
5B 6> 2 ESEEI:'» SE9BE@4ABKGALAEERS <|8+ FB@8 <A7<64G<BA B

B9 <AI8FG<A: <A G;8

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

'SE9BE@4A68
A9BE@4G<BA
?2?HFGE4GBF SEOBE@4A68 AIBR@ 4GB GRK O RESIIREE @ 4A68 9EB @
-4E<45<?<GL B9
)8 G HE 8k GI2+
'SE9BE@4A68

|14<?45<7<EB!8E9BH@PMGEEX?<GL';BAS8

'.BA88K+G 2
'SE9BE@4A68

'4FG BS8F

%BG

+:8 54E 6;4EG F;BJF
6:4A:8F <A 6:8 9HA7¢
C8E9BE@4A68 9EB@
L84E 9BE *- *86HE<C
BE<MBA *;4E8F +:8
F:BJF G;8 418E4:8 4A
GBG4? ESB8GHEAF B9 &
B9 G; 8P RMESBFEBY
G:EBH:; G;<F "EBFCS8
:4F 588A <A BCB8E4Gc«<
?84FG BA8 9H?? 647?¢€
'SE9BE@4A68 9BE 67
BG;8E G;4A G;BF8 F;l
@4L 14EL 9EB@ G:8
CB8E9BE@4A68 F;BJA
8KGB8AG G;8 8KC8B8AFS
G;BF8 6?9OBE8R 7<9
9HA7 @4>8F HC74G8°
CBE9BE@4A68 <A9BE
414<?745?8 5L 64?7?<A
*8EI<68 :8AG 4G

+;8 OHAC8FG
CBE9BE@4A68 <F AB(
A868B8FF4E<?L 4A <AT:
;BJ G;8 9HA7 J<?? C8
<A G;8 9HGHES

+;8 54E 6;4EG F;BJF
6;4A:8F <A 6;8 9HAT

L84E 9BE *- *86HE<C
BE<MBA *;4ES8F

+;8 OHACS8FG
CBE9BE@4A68 <F AB

A7<64GBEHTBEBBE@4A68'4FG BBF%WBG A7<64CGBHEAFRBE<?L 4A <AT7.

18KG2

4E :4EG
1 847<A:2
4E 4EG

EE3 4E ;4EG 847<A:

?BF<BKG+

?B6>2

EE3 4E ;4EGS8KEFRB6+

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

;BJ G;8 9HA7 J<?? C8
<A G;8 9HGHES

Total returns (%)

4?78AT83EEGF 8AT787
868@58E

8FG DH4EGS8E


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

.BEFG DH4EGS8E

+;8 L8@B 74G8 ESB8GHE
B9 G;8 @BFG E868AG
DH4EGSE; 8A787

J4F
'SE9OBE@4A68 Average annual total
+4578 B8AEER'SEOBHB®ANBEF¥<A: returns 9BE C8E<B7F 8/

868@58E (%)
BE<MBA *;4ES8F
N8FGB8EA FF8G
AFG<GHG<BA4?
4F; )B8F8EI8F N
*- *86HE<G<8F
BE<MBA *;4E8F
Risk/Return: EE3)<F>)8GHEA 5FGE46G

$4K<@H@
—F4?8F:$;4|:ECE83 AK<@H@*3 TBERBET&A'H E 6 AFBE/R: NERAES
2B47 <@cBrdf Se ! '
BA CHEG6 4F8F
$4K<@H@
7898EES7EERBAK<@H@ 89SEBRTSEREESEBE ABAS
6:4B ?B47
$4A4:8@
9222 BO@8AC3 5404 8@8AG 88F&ISE FF8GF
<FGE<5HG<BA
4A7 FBEIEGB3 <FGE<5HG<BA A7*8EI<68 5 88F&I8E FF8GF
5 988F
&G:8E BKEBABBESE KC8AF8F&IBE FF8GF
+BG4? 4AAAHA4?
9OHA7 BCBEB® KL B8AF8F&ISE FF8GF
8KCB8AF8F
88F J4<187
447 BE E3 < I8E&QE)8<@5HEF8@8AG&ISE FF8GF 12
SKCSAFSE '
ES<@5HEF87
+BG4? 4AAAH4?
9HA7 BCB8EA4G<A:
BKCB8AF8F 49G8E
J4<I<A: 9BER %8G KCBAF8F&IBE FF8GF
4A7 BE
EB<@5HEF<A:
8KCB8AF8F
L84E EE3 KC8AF8 &MED C?80

L84EF EE3 KC8AF8 K#4E® C?80

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

L84EF EE3 KC8AF8 &KHMED C?80

L84EF EE3 KC8AF8 K4 C?80
EE3 AAH4?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH4?)8GHEA

084E GB 4G8 +:8 L8@E 74G8 E8GHE

JBGHEA /#EASS0B+4G8)8GHEA#4582 BO G:8 @BFG E868AG
DH4EGSE

AE ABGEO

GB 4G8 )BEHEE SMOB30GB8)8GHEA 4GS8 *8C

4G8

AE . 4EBG

GB 4G8 )%%%éﬁ PUEB30GB)BGHEA

<::8FG

(HAEGSB8E™ME3 <:;8FG(H4EGS8E?L)8GHEA#4587? 8FG DH4EGS8E
)BGHEA #4587
<::8FG
(HAEGSBE™ME3 4E ;4EG <:;8FG(H4EG8E?L)SB8GHEA 8638
)BGHEA 4G838
<::8FG
(HAEGB8E™E3 4E ;4EG <:;8FG(H4EGB8E?L)8B8GHEA
)BGHEA
#BJ8B8FG
(HAEGSBE™HE3#BJB8FG(H4EG8E?L)8B8GHEA#458? .BEFG DH4EGS8E
J8GHEA #4587
#BJ8B8FG
(HAEGBEM™E3 4E ;4EG#BJBFG(H4EGB8E?L)8B8GHEAS$4GES8
J8GHEA 4G838
#BJB8FG
(HAEGS8E™ME3 4E ;4EG#BJ8FG(H4EG8E?L)SB8GHEA
)BGHEA
L84E EEBSE4:8 AAH428BHEAO
L84EF EEB8E4:8 AAH478BHEAO
L84EF EEB8E4:8 AAH48EHEAO

1 2;8 @4A4:8E ;4F 4:E887 GB J4<18 988F 4A7 BE E8<@5HEF8 BC8E4(
SEB>8E4:8 G4K8F 8KGE4BE7<A4EL 8KC8AF8F 4A7 46DH<E87 9HA
BCBE4G<A: 8KC8AF8F 4E8 ABG 8KC86G87 GB 8K6887 9BE *- *
AEE4A.:8@8AG 64AABG 58 GBE@<A4G87 CE<BE GEHF6BEBH8HBBAF 8/
77<G<BA4? 4@BHAGF @4L 58 IB?HAG4E<?L J4<187 4A7 BE E8<@5

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

CBE@<GG87 GB E864CGHES8 4AL FH6; 4@BHAGF J4<187 4A7 BE E8-+
<9 G;8 674FF GBG4? 4AAH4? BCBE4G<A: 8KC8AF8F ;418 94?7?78A G

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

# *;AE8BHAG8EA FF8G AFG<GHG<BA4? 4F; )8B8F8EI8F
.8BFG8EA FF8G AFG<GHG<BA4? 4F; )8F8EI8F
AISBFG@8AG B5=86G<18
+:8 9HFAZBISFG@8AG B5=86G<18 <F GB CEBI<78 F;4E8;B?78EF J<G; 7
<F 6BAF<FGB8AG J<G; CE8SB8F8EI4G<BA B9 64C<G4°~
88F 4A7 8KCB8AF8F B9 G;8 9HA7Y
+;8 466B@C4AL<A: G45?8 78F6E<58F G;8 988F 4A7 8KC8AF8F G;4G 1
G;8 9HAY
Shareholder fees 988F C4<7 7<E86G?L 9@ LBHE <AI8SFG@8AG
L Shares
Shareholder Fees Western Asset Institutional Cash Reserves
Class L
$4K<@H@ F4328PBAAAE<@CBF87ABASCHEG;4F8F
$4K<@H@ 7898EE87 M B\2BF 6;4KBAS8

Annual fund operating expenses 8 KC8AF8F G;4G LBH C4L 846; L84E 4F 4 C8EG68A
LBHE <AI8%G @8AG

L Shares
Annual Fund Operating Western Asset Institutional Cash
Expenses Reserves
Class L

$4A4:8@8AG 988F

<FGE<5HG<BA 4A7 F8EI<68 5 988F
&G.;8E 8KC8AFS8F

+BG4? 4AAH4? OQHA7 BCBE4G<A: 8KC8AFS8F
88F J4<187 4A7 BE 8KCB8AF8F E8<@5HEF872

tBG4? 4AAH4? 9HA7 BCB8E4G<A: 8KC8AF8F 49G8E J4<I<A: 988F 4A7 |
ES<@S5HEF<A: 8KC8AF8F

1 2;8 @4A4:8E ;4F 4:E887 GB J4<18 988F 4A7 BE E8<@5HEF8 BCB8EA4(
G4K8F 8KGE4BE7<A4EL 8KCB8AF8F 4A7 46DH<E87 9HA7 988F 4A7 ¢
4E8 ABG 8KC86G87 GB 8K6887 9BE ?4FF # F;4E8F +;<F 4EE4
868@58E J<G;BHEBF&SBHFEBBAFB8AG 77<G<BA4? 4@BHAG
4A7 BE EB<@5HEF87 9EB@ G<@8 GB G<@8 +;8 @4A4:8E <F C8E®@
ES8<@5HEF87 GB G;8 6?4FF 7THE<A: G;8 F4@8 9<F64? L84E <9 G:8
4 ?818? 58?BJ G;8 ?<@<G 78F6E<587 45B18

Example

+;<F 8K4@C?8 <F <AG8A787 GB ;8?C LBH 6B@C4E8 G;8 6BFG B9 <Al

@HGH4? 9HA7F +:;8 8K4@C?8 4FFH@S8F
TOBH <AI8FG <A G;8 9HA7 9BE G;8 G<@8 C8E<B7F <A7<64G
TOBHE <AI8B8FG@8AG ;4F 4 ESGHEMEBEEAGEAE KT TABSFHRAIT® 4 </
TOBH E8<AIBFG 47?7? 7T<FGE<S5HG<BAF 487 7<I<78A7F J<G:;BHG 4 F

?G;BH:; LBHE 46GH4? 6BFGF ®@#4H838BA GSE&FBEARBB&ECG<BAF LBHE

Number of years you own your shaes ($)

Expense Example (USD $) 1 year3 years5 yearslO years
# *;AE8F+ G8EA FF8G AFG<GHG<BA4? A4F; )8F8EI8F ?4FF #

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

+;8 9HA7 <AI8FGF <A F86HE<G<8F G;EBH:; 4A HA7V78E?L<A: 9HA7 'Ex<
45B18 EB89786GF G;8 7<E86G 8KC8AF8F B9 G;8 9HA7 4A7 <GF 477B64
'BEGI9B?<B

'E<AG6<C4? <AIBFG@8AG FGE4G8:<8F

+;8 OHA7 <F 4 @BASBL @Q4E>8G 9HA7 J;<%6,;7BRBABGHF<AA G887, DBETX GIS
FB6HE<G<8F G;4G 4G G;8 G<@8 B9 CHEG6;4F8 4E8 E4G87 5L BA8 BE
64G8:BE49BABG E4G87 4E8 78GB8E@<A87 5L G;8 FH547I1<F8E GB 58 B

+;8 9HA7 @4L <AI8FG <A 47?? GLC8F B9 @BA8B8L @4E>8G <AFGEH@8A
4A7 4FF8G 546>87 F86HE<G<8F FGEH6GHES87 <AISFG@8AGF ES8CHE
+;8F8 <AFGEH@8AGF @4L 58 <FFH87 BE :H4E4AG887 5L 4?? GLC8F
BG;8E CE<I4G8 <FFH8EF G;8 , * :BISBEA@8AG BE 4AL B9 <GF 4:8A6"
@HA<6<C4?<G<8F BE 9BE8<:A :BISBEA@8AGF +;8F8 F86HE<G<8F @ ¢
@4L 58 <FFH87 4G 4 7<F6BHAG +;8 9HA7 @4L <AI8FG J<G;BHG ?<@
78CBF<G 9<K87 G<@8 78CBF<GF 4A7 54A>8EFS 4668CG4A68F +;8 ¢
FB6HE<G<8F GB , * 7B??4E 78AB@<A4G87 B5?<:4G<BAF B9 <FFHS8EI
G;8 @4=BE <A7THFGE<4?<M87 6BHAGE<8F 4?G;BH:; J<G; EBFC86G G
G;8 B5?<:4G<BAF @4L 58 ?B64G87 <A +;8 4;4@4F BE G;8 4L@4A F

F 4 @QBABL @Q4E>8G 9HA7 G;8 9HA7 GE<8F GB @4<AG4<A 4 F;4E8 C
6E87<GC DHIOHBALIGEF<9<64G<BA 4A7 @4GHE<GL B9 <GF <AI8FGH8A
FH5471<F8E BEHF4EBBI9G;8 Q B4E7TR J<?7? 786<78 J;8G;8E 4 F86HE"
B9 6E87<G 7TBJA:E478F BE 68EG4<A BG;8E 8I8AGF B66HEE<A: 49GS8E
BEG4<A E<F>F

A <AIBFG@8AG <A G;8 9HA7 <F ABG 4 54A> 78CBF<G 4A7 <F ABG </
AFHE4A68 BECBE4G<BA BE 4AL BG;BH:;BGEEMBABAGE888AKA6GB CES8FS8
<AIBFG@8AG 4G C8E F;4E8 <G <F CBFF<57?78 GB ?BF8 @BAS8L 5L

7T7T<G<BABME;BH?7 58 4J4E8 G;4G 4 I8EL F@4?? AH@58E B9 @BAS8I
;418 <A G;8 C4FG Q5EB>8A G;8 5H6> R J;<6; @84AF G;4G <AI8FGBE
<AIBFG@8AG <A G;BF8 9HA7F 4A7 4AL @QBASLBAAEBBG? D HIAFEDEE 41
G;8 OHAXYSA4L4:8E BA7<AGERBHEAES8 HA78E AB B57<:4G<BA GB CEBI<78 9
@84FHE8B8F GB 8AFHES8 G;4G LBH E868<18 C 8 EBH; #EB HYB/E AIBBH E Ad
9HA7 J<G,; G;8 8KC86G4G<BA G;4G 4AL FHG6; 46G<BA J<?? 58 G4>8A

+,;8E8 <F AB 4FFHE4A68 G;4G G;8 9HA7 J<?? @88G <GF <AI8FG@8AC

+;8 9HA7 6BH?7 HA78EC8E9BE@ BG,;8E F;BEG G8E@ 785G <AFGEH@
@BA84F 4 EBFH?G B9 E<F>F FH6; 4F

Market and interestraterisk. + ;8E8 @4L 58 6;4A:8F <A <AG8E8FG E4G8F 246>
G;8 5BA7 @4E>8GF BE BG;8E 47I18EF8 @4E>8G 8I8AGF 4A7 6BA7<G<
64HF87 4 F<:A<9<64AG 7867?<A8 <A G:;8 |14?H8 4A7 ?<DH<7<GL B9 @14
6E<F<F G;8 ,* 4A7 BG;8E :BISEA@8AGF 4A7 G;8 878E4? )8F8EI8 4
GB FHCCBEG 9<A4A6<4? @W4E>8GF +:;8 J<GBEBFI4A EBFRCBRHFBHGBBE
<AI8S8FGBE CB8EG68CGBBASFRG4£E£B BBFF1866887 9866 BHAA ABLAC <@HAH>38 G
J8?? 4F G;8 14?H8 4A7 ?<DH<7<GL B9 68EG4<A FS86HE<G<8F A 477-
*G4G8F 4A7 <A BG;8E 6BHAGE<8F 4E8 6;4A:<A: @4AL 4FC86GF B9 9.

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

G;8 @Q4E>8GF 4A7 G;8 CE46G<64? <@C?<64G<BAF 9BE @4E>8G CA4E

Creditrisk. A <FFH8E BE B57?<:BE B9 4 FB86HE<GL ;8?7 5L G;8 9HA7 BE 4
9HA7 @4L 7894H?G BE <GF 6E87<G @4L 58 7TBJA:E4787 BE G;8 147?H

Yieldrisk. +;8 4@BHAG B9 <A6B@8 E868<I187 5L G;8 9HA7 J<?? :B HC BE
<A F;BEG GBE@ <AGB8ES8FG E4G8F 4A7 J,FASKOBANFBFG6BHGCEHBEBHES
F<:A<9<64AG CBERG<BABI®EG;® KANGCBESFGC F4IGBF? ¥ AD EIB 4MHBGC GA6EBA
CEBCBEG<BE4AGBP@C?F @4AIBAT® 4L 7T<F6BAG<AHS8 4AL GB@CBEA4E
E86BHC 4@BHAGF CE8I<BHF?L J4<I187 4A7 BE E8<@5HEF87 A 477<
E8:H?4G<BAF :BISEA<A: G;8 @4A4:8@8AG B9 @BASS8O6@ 4H/A 8B BO<BBAKF

Risk of increase in expense)BHE 46GH4? 6BFGF B9 <AI8FG<A: <A G;8 9HA7 @ 4
<A Q AAH4? 9HA7 BCBE4G<A: 8KC8AF8FR 9BE 4 I14E<8GL B9 E84FBAI
G;BF8 F;BJA <9 418E4:8 A8G 4FF8GF 786E84F8 BE <9 4 988 ?<@<G4

Structur ed securitiesrisk.+;8 C4L@8AG 4A7 6E87<G DH4?<G<8F B9 FGEHG6GHE
HA78E?L<A: 4FF8GF 4A7 G;8L @4L 58;418 <A J4LF ABG 4AG<6<C4GS8
466BHAG<A: BE E8:H?4GBEL GE8B84G@8AG 4AG<6<C4G87 5L G;8 9HAT

Risks associated with concentration in the banking industry+;8 9HA7 @ 4L <AI8FG 4 F<:A<9:-
4FF8GF <A B5?<:4G<BAF G;4G 4E8 <FFH87 BE 546>87 5L , * 4A7 AB
AB8:4G<18 8I8AGFA49G;8 JBE?7J<78 54A><A: <ATHFGEL

Foreign investments risk.+ ;8 9HAYB8I8FG@8AGF <A F86HE<G<8F B9 9BE8<:A <I
SKCBFHES8 GB 9BE8<:A @Q4E>8GF <AIB?I18 477<G<BA4? E<F> BE8<:A
@4E>8GF G;4G 4E8 ?8FF ?<DH<7 ?8FF E8:H?4G87 4A7 @BES8 IB?4G<
<AISFG@8AGF @4L 786?<AB36GECAHFB, BT HIBEG6SBHFA4E9<FFHS8E 4F J8?7?
:8A8E4RPRB; 4F HA941BE4578 :BISEA@B8AG 46G<BAF #4A?% 88 <DBH® 4
4?7FB86G G;8 14?7H8 B9 G;8F8 FS86HE<G<8F

Prepayment or call risk. $4 AL <FFH8EF ;418 4 E<:;G GB CE8C4L G;8<E F86HE<
8KBE6<F8 G;<F E<:;G 9 G;<F ;4CCB8AF G;8 9HA7 J<?? 58 9BE687 G|
BA F8B86HE<G<8F 414<?457?8 <A G;8 @4E>8G 4E8 ?BJ8E G;4A G;8 L<8?

Extensionrisk. 9 <AG8ES8FG E4G8F E<F8 ES8C4L@8AGF B9 9<K87 <A6B@8
4AG<6<C4G87 5L G;8 @4E>8G +:;<F @4L 7E<I8 G;8 CE<68F B9 G:;8FS8
?BJS8E G;4A G;8 6HEEBAG <AGB8E8FG E4G8 4A7 G;8L E8@4<A BHGFG:

Portfolio selectionrisk. +;8 14?H8 B9 LBHE <AISBFG@8AGC @& YBPEHBEAB 4B EH &
DH4? €BR4G<I18 L<8?7 BE I4?HOBOCBAE: W4EA2BGC GHRABEF85BHGSGLABB
:8AB8E42RPI<A6BEES86G

Redemptionrisk. +;8 9HA7 @4L 8KC8E<8A68 ;84IL E878@CG<BAF C4EG<6F
<??<DH<7 @Q4E>8GF G;4G 6BH?7 64HF8 G;8 9HA7 GB ?<DH<74G8 <G
|14?7H8 4A7 G;9866B8 T BA77<SGL GB @4<AG4<A 4 F:4E8 CE<68 A
E8B878@CG<BAF J;8A CBE@<GG87 5L 4CC?<645?8 E8:H?4G<BAF

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

+;8F8 E<F>F 4E8 7<F6HFF87 <A @QBE8 78G4<? ?4G8E <A G;<F '"EBFC!

*

'SEOBE@4A68

+;8 466B@C4AL<A: 54E 6;4EG 4A7 G457?8 CEBI<78 FB@8 <A7<64G<B/
F;BJF 6;4A:8F <A G§E9BEAT 8A68 9EB@ L84E GB L84E 9BE ?4FF # F;4
4AAH4? GBG4? ESGHEAF BOF846BEEBIF G EBB 8B OHATEBFC86GHF G4
9BE 4G ?84FG BAS8 9BEDBE @BAMNHAEOBRB?4FF8F BG;8E G;4A G;BFS8 F;
CBE9BE@4A68 F;BJA GB G;8 8KG8AG OBSBEBROTN B EBEFGHERFE G&4 FC
<AIBE@4G<BA 414<RPAUBBF 4G8CG ;&R M/MBIBA 6B@ <A7<I<7H4?<AI8FGB
O9HA7F 4AAH4?<M873C8E9BE@4A68 F87?86G F;4E8 6?4FF BE 5L 647

+;8 OHHFAC8FG CSB8E9BE@4A68 <F ABG A868FF4E<?L 4A <A7<64G<BA B!
Total returns (%)

4?78A7T8E£EF 8A787 868@58E

8FG DH4EGS8E

.BEFG DH4EGS8E

+;8 L8EGB 74G8 ES8GHEA 4F B9 G;8 @BFG6EBNIBGE 64?8A74H4FH4EGS8E
Average annual total eturns 9BE C8E<B7F 8A787 BB @58E
Average Annual Total
Returns
# *;AE8F+ GB8EA FF8G AFG<GHG<BA4? 4F; )8B8FB8EI8F ?4FF #

1 year5 yearsl0 years

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Label Element
Risk/Return: EE3)<F>)8GHEA 5FGE46G
)8:<FGE4AG

%4 @8 78<3 AG<GL)8:<FGE4AG%4 @8

%86GEEB'EBFC8GGHF 4G8

AFG<GHG<BA4? N
.8FG8B8EA FF8G
AFG<GHG<BA4?
$+ EB8S8
$HA<6<C4?

$BASL $4E>8G

HA7
Risk/Return: EE3)<F>)8GHEA 5FGE46G
J<F> )8GHEA

1 847<A:2EE3)<F>)8GHEA 847<A:

&5=86G<| _ )
—1 847<A:2|§E3&5—866<I8 847<A:

&5=86G<I8

'E<@4BKd+
?B6>2
EE3&5=86G<IBKBE<TBHEL +

KC8AFS8
1 847<A:2
KC8AFS8
WA4EE4GBKIB 1+

?
~?2B6>2  EE3 KCSAFSBKBEZB&EHS+

EE3 KC8AF8 847<A:

*4E8:B?78E

88F A4CGEB3®;4E8;B?78E 88F 4CG<BA
18KG2

&CB8EA4G<A:

KC8AFS8F

ACG<BKEXE3&CB8E4G<A: KC8AF8F 4CG<BA

88 4<I8E BE

Value

# $ *&%
) % )
%*+ +,+ &% # +),*+

86

.8FG8EA FF8G AFG:
$+ E88 $HA<6<C4?
$BASL $4E>8G HA7Y

AISBFG@8AG B5=86G=<

+;8 9HA7 F88>F 6HEE
<A6B@8 G;4G <F 8K8.
9878E4? <A6B@8 G4K
8BKGBAG 6BAF<FGB8AG
CES8F8S8EI4G<BA B9 64
G;8 @4<AG8A4A68 B9
?<DH<7<GL

88F 4A7 8KC8AF8F B
9HA7Y

+:;8 466B@C4AL<A: G-
78F6E<58F G;8 988F -
8KC8AF8F G;4G LBH ¢
<9 LBH 5HL 4A7 ;B?7
AFG<GHG<BA4? *:4E
OHA7Y

Shareholder fees 988 F C4<7
7<E86G?L 9EB@ LBHE
<AIBFG@B8AG

Annual fund operating

expenses SKC8AF8F G;4C
LBH C4L 846; L84E 4F
C8E68AG4:8 B9 G;8 I¢
LBHE <AI8®G @8AG

JB<@S5SHEREHSSNGISELE)S<@5HEF8 @ 8AGRELE<RRE EBBAG8 &9 +

BISE FF8GF

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

4G8 B9

t8BE@<A4G<BA

KCB8AFS8

Ka@C?8 EE3 KC8AF8 K4@C?8 847<A:
1 847<A:2

KC8AFS8

Ka@C?8

A4EE4GBKIB 1+

?B6>2

EE3 KC8AF8 K4 @ BX8B02BEAG<I8+

KC8AFS8

K4@C?8

0S4E4CG< E KC8AF8 K8®HEC 28 GOBA
18KG?2
*GE4G8:L
1 847<A:2
*GE4G8:L
WA4EE4GBKIB 1+
?B6>2

EE3*GE4G8:L 847<A:

EE3*GE4G8: I 9K4LEEBGx 18+

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Example

+:<F 8K4@C?8 <F <AC
:8?C LBH 6B@C4ES8 G
B9 <AI8FG<A: <A G:8
J<G; G;8 6BFG B9 <Al
BG;8E @HGH4? 9HAT7I
8K4@C?8 4FFH@8F
TOBH <AI8FG
<A G;8 9HA7 9BE
G<@8 C8E<B7F
<A7<64G87
TOBHE <AISFG@S8A
4 EB8GHEA 846;
L84E 4A7 G;8 9H/
BCB8E4G<A: 8KC8
E8@4<A G;8 F4@
TOBH E8<AIS8FG 4°?
7T<FGE<5HG<BAF
7<I<78A7TF J<G;B
FA4?8F: & ;4E
?G;BH:; LBHE 46GH4
@4L 58 ;<:;8E BE ?BJ
54F87 BA G;8F8 4FFH
LBHE 6BFGF JBH?7 5

Number of years you own
your shares ($)

'E<AB6<C4? <AISFG@S8
FGE4G8:<8F

+:8 OHA7 <F 4 @BASL
9HA7 J;<6; HA78E AE
6<E6H@FG4A68F J<?
FHS5FGA4AG<4??L 47?7
<A F;BEG GSB8E@ ;<:; [
@HA<6<C4? FB86HE<G
<AGS8ES8FG <F 8K8@C
9878E47? <A6B@8 G4K
<A6?H7<A: G;8 9878E
4?7G8EA4G<I8 @<A<@
$HA<6<C4? F8E86HE<G-=
<A6?H78 785G B57?7<:4
<FFH87 5L 4AL B9 G;¢
FG4G8F 4A7 G:8<E Ct


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

FH57<I<F<BAF 4:8A6
CH5?<6 4HG;BE<G<8F
BG;8E :BISEA@8AG4?~?
FH6; 4F '"HBEGB )<68B
, ¥ <KA F?4A7TF 4A7
H4@ 4A7 BG;8E DH4
<FFHS8EF +:8F8 F86H
<A6?H78 C4EG<6<CA4(
BG;8E <AGS8ES8FGF <A
FS86HE<G<8F 4A7 BG;
FGEH6GHE87 F86HEc<
|4E<45?78 E4G8 78@ 4+
B5?<:4G<BAF GB8A78]I
5BA7F C4EGAS8EF;<C
A4A7 FJ4C 54F87 F86H
@4AL B9 J;<6; @4L 5
<FFH87 BE 546>87 5L
ABA , * 54A>F

*B@8 @HA<6<C4? F8¢
FH6; 4F :8A8E47? B5?«<
<FFH8F 4ES8 546>87 !
<FFHS8E4K<A: 4HG;BE
J;<?8 BG;8E @HA<6<(
FS86HE<G<8F FHG6; 4F
<FFH8F 4E8 546>87 |
EB8I8AH8F 9EB@ 68EG
946<?<G<8F BE BG;8I
4A7 ABG 5L G;8 <FFH
+:8 9HA7 <AI8FGF <A
FS6HE<G<8F G;4G A4
B9 CHEG6;4F8 4E8 E4!
BA8 BE @BE8 E4G<A:
<A G:;8 ;<::8FG F;BEG
E4G<A: 64G38BEL BE
EB8FC86G GB ABG @B
B9 <GF GBG4? 4FF8G
F86BA7 ;<:;8FG 64G8.
<9 ABG E4G87 4E8 7
5L G;8 FH547I<F8E G
8DH<I4?8AG DH4?<GlLl

+:;8 <AGBE8FG C4<7 E
@HA<6<C4? FB86HE<G
CHEG6;4F87 5L G;8 9H
8K6?H787 9EB@ :EBF
<A6B@8 9BE E8:H?4E
<A6B@8 G4K CHECBF
4F ABGS87 45BI18 J<?*~

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

GLC<64??L 58 FH5=8¢
9878E4? 47G8EA4G<I
@<A<@H@ G4K F 4
G;8 E4G8 B9 <AGS8ESF
G;8F8 F8B6HE<G<8F Al
?BJBE G;4A G;8 E4GS8
<AG8EB8FG C4<7 BA 9
G4K457?78 FB86HE<G<8F

,A78E ABE@4°~
6<E6H@FG4A68F G:8
@HFG <AI8FG 4G ?84
<GF A8G 4FF8GF <A [
:<:; DH4?<GL @HA<6x<
B5?7<:4G<BAF 4A7 <A(
@HA<6<C4? B5?7<:4G<
C4L <AGSB8ES8FG G;4G -
9EB@ 9878E47? <A6BC
<A6?H7<A: G;8 9878E
47G8EA4G<I8 @<A<@
?G;BH:; G;8 9HA7 J<
BE7<A4E<?L ABG <Al
FB6HE<G<8F G;8 <AG
J;<6; <F FH5=86G GB
9878E47? <A6B@8 G4K
9878E47? 4?7G8EA4G<I|
@<A<@QH@ G4K J:;8A
FH547I1<F8E 587?<8I8F
FH<G457?8E &&
@HA<6<C4? FB86HE<G
414<?45?8 G;8 9HA7Y
GB8@CBE4E<?L <AI8F(
B9 <GF 4FF8GF <A
<AISBFG@8AGF G;4G C
<AGB8ESB8FG G;4G @4L
GB 9878E4? <A6B @8
9878E4? 4?7G8EA4G<I|
@<A<@QH@ G4K A 47
G;8 9HA7 @4L 78CA4EC
<GF CE<A6<C4? <AI8]
FGE4G8:<8F <A E8FC
HAHFHA4??L 4718EF8 ¢
86BAB@<6 BE CB?<G-*
6BA7<G<BAF 4F 78F¢
HA78E Q$BES8 BA G;8
<AISFG@8AG FGE4GS8
<AIBFG@8AGF 4A7
E<F>FP 898AF<I8
<AI8FG<A: R

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

F 4 @BASBL @4E>8G ¢
G;8 9HA7 GE<8F GB C
F;4E8 CE<68 B9

@HFG 9B??BJ FGE<6!
GB G;8 6E87<G DH47?-
?<DH<7<BBIEF<9<64G<
@4GHE<GL B9 <GF </
., 8E8 E8B8DH<E87 5L G
EH?8F GES8BIBA7TIFS]
BE B4EEHBPROG88F G;8
Q B4E7R J<?7? 786<7.
J;8G;8E 4 FB6HE<GL
58 ;8?7 BE FB?7 <A G
B9 6E87<G 7TBJA:EA47E
68EG4<A BG;8E 8I8AC
B66HEE<A: 49G8E CH

*GE4G8:L Risks associated with
'BEGI9B?<B concentration in the
BA68B8AGE4G<BA banking industry. + ;8
18KG?2 9HA7 @4L <AI8FG 4

F<:A<9<64AG CBEGKE
AFF8GF <A @HA<6<C:
FB6HE<G<8F 4A7 <AG
EE3*GE4G8:L'BEG9B?<B BA68B8AGE4G<BlAHA<6<C4? F86HE<G
<FFH87 BE 546>87 5L
4A7 ABA , * 54A>F 4
G;HF J<?? 58 @BES8
FHF68CG<5?8 GB A8:
B8ISAPBBO<A: G:;8
JBE?7J<78 54A><A:

<A7THFGEL
J)<F> 1 B4FER)ZF> 847<A: BEG4<A E<F>F
)<F> %4EE4G<I8 A <AIBFG@8AG <A G
18KG ?B6>2 <F ABG 4 54A> 78CBF

ABG <AFHE87 BE :HA4l
5L G;8 878E4? 8CBF
AFHE4A68 BECBEA4G
4AL BG;8E :BISBEA@ 84
4:8A6L?2G;BH:; G;8 9H.
F88>F GB CES8S8FB8EI8 C
B9 LBHE <AIBFG@S8AC
C8E F;4E8 <G <F CBI
?BF8 @BAS8L 5L <AI8F
G;8 9HA7Y

EE3)<F>%48E3 G B B3>+

7T7T<G<BABMHE;BH?7 !
4J4E8 G;4G 4 I8EL FC
AH@58E B9 @BASL @

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

9HA7F <A BG;8E 9HA’
6B@C?8K8F ;418 <A (
Q5EB>8A G;8 5H6> R
@84AF G;4G <AI8FGB
E868<18 C8E F;4E
G;8<E <AI8B8FG@8AG <
9HA7F 4A7 4AL @BA¢
@4E>8G 9HA7 @4L 7E
G;8 9HMBHMEB;BH?7 47?F
58 4J4E8 G;46 G;8 9t
@4A4:8E 4997<@ 6 P
4E8 HA78E AB B57<:4
CEBI<78 9<A4A6<47? F
G;8 9HA7 BE G4>8 BG
@84FHE8F GB 8AFHE.
E868<18 C8E F;4E
LBHE <AISFG@8AG </
OBH F;BH?7 ABG <AIS8
9HA7 J<G; G;8 8KC86
G;4G 4AL FH6; 46G<B
G4>8A

+;8E8 <F AB 4FFHE4A
G;8 9HA7 J<?? @88G
<AIBFG@8AG B5=86G-

+:;8 9HA7 6BH?7

HA78EC8E9BE@ BG;8
GBE@ @HA<6<C4? 78
<AFGEH@8AGF BE @
@4E>8G 9HA7F BE L|
?BF8 @BWA84L EBFH?G
E<F>F FH6; 4F

Market and inter est rate

risk. +;8E8 @4L 58 6;4A
<A <AGB8E8FG E4GS8F

?<DH<7<GL BE BG;8E
7<FEHCG<BAF <A G:8
@4E>8GF BE BG;8E 4
@4E>8G 8I8AGF 4A7

6BA7<G<BAF +:;8 9<A
6E<F<F G;4G 58:4A <,
4F 64HF87 4 F<:A<9c<
7867?<A8 <A G;8 I4?2H¢
?<DH<7<GL B9 @4AL
B9 <FFHS8EF JBE?7J<’
EBFCBAF8 GB G;8 6E-:
,* 4A7 BG:;8E :BIS8EA

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

4A7 G;8 878E47? )8FS8
4A7 68B8EG4<A 9BES8<:/
54A>F ;418 G4>8A FG.
FHCCBEG 9<A4A6<47?
+:8 J<G;7E4J4? B9 G;
FHCCBEG 99RPB8ES8SRB
EBFCBAF8 GB G;8 6E*-
<AISB8FGBE C8EG68CGKE
G;8F8BEXGF 4E8 ABG

FH66887<A: 6BH?7

AB8:4G<IBFEGCG49<A4A6<
@4E>8GF :8A8E4??L .
G:;8 |14?7H8 4A7 ?<DH<
68EG4<A F86HE<G<S8F
477<G<BA CB?<6L 4/
?8:<F?4G<I8 6;4A:8F
,A<G87 *G4G8F 4A7 <
6BHAGE<8F 4E8 6;4A.:
@4AL 4FC86GF B9 9«<
E8:H?4G<BA +:;8 <@C
G;8F8 6;4A:8F BA G;8
@4E>8GF 4A7 G;8 CE
<@C?<64G<BAF 9BE (
C4EG<6<C4AGF @4L
9H??L >ABJA 9BE FB(

Creditrisk. A <FFH8E BE
B57?<:BE B9 4 FB86HEK<
G:;8 9HA7 BE 4 6BHAG
GB 4 9<A4A6<47? 6BAC
G:;8 9HA7 @4L 7894H7"
6E87<G @4L 58 7TBJA:
BE G;8 14?H8 B9 4FFE&
HA78E?L<A: 4 FB6HE-
786?<A8

Yieldrisk. +:8 4@BHAG B!
<A6B@8 E868<I187 5L
9HA7 J<?? :B HC BE 7
78C8A7<A: BA 74L GB
I4E<4G<BAF <A F;BEC
<AGB8EB8FG E4G8F 4A
<AGB8EB8FG E4G8F 4E&8
G;8 9HBKXL8AF8F 6BH
A5FBE5S 4?? BE 4 F<:/
CBEG<BA BB G;8 9HA
<A6B @8 9 <AGB8ES8F(
<AGE84F8 FGL&®MHATS
@4L ABG <AGES84FS8

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

CEBCBEG<BE4G8?L
8K4@C?8 6;8 9HATS
@4A4:8E @4L 7<F6BA
4AL GB@CBE4EL IB?F
988 ?<@<G4G<BA BE
4@BHAGF CE8I<BHF?
4A7 BE E8<@5HEF87
477<G<BA G;8 E868A
47BCG<BA B9 @BES8 F
E8:H?4G<BAF :BISBEA-
@4A4:8@8AG B9 @BA
@4E>8G 9HAT77F 6BH?"
A8: 4G IOIB6EBIBA G;8
OHATBE<87?7

Risk of increase in
expensesOBHE 46GH47? 6/
B9 <AI8FG<A: <A G:8
58 ;<:;8E G;4A G;8 8K
F;BJA <A Q AAH4? 9H
BCB8E4G<A: 8KC8AFS8F
I4AE<8GL B9 E84FBAF
8K4@C?8 8KCB8AF8 E
@4L 58 ;<:;8E G;4A G
F:BJA <9 418E4:8 A8G
786E84F8 BE <9 4 98
?7<@<G4G<BA <F 6;4A
GSE@<A4G87

Taxrisk. +;8 <A6B@8 BA
G:;8 9HAIBA<6<C47?

FB86HE<G<8F 6BH?7 5
FH5=86G GB 9878E4~?
G4K 7TH8 GB ABAGB@ (
6BA7H6G 5L <FFHS8EF
HA941BE457?8 ?8:<F?4
?<G<:4G<BA BE 47I8E
<AGBECE8G4G<BAF 5
E8:H?4GBEL 4HG;BE<

Structur ed securities risk.

+:8 CAL@8B8AG 4A7 6E¢
DH4?7<G<8F B9 FGEHE
FS6HE<G<8F 78E<I8 ¢
HA78E?L<A: 4FF8GF
@4L 58:418 <A J4LF A
4AG<6<C4G87 5L G;8
G;8L @4L ABG E868«<]
466BHAG<A: BE E8:H°

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

GE84G@8AG 4AG<6<C
9HA7

Risks associated with
concentration in the

banking industry. +; 8

9HA7 @4L <AI8FG 4
F<:A<9<64AG CBEGKE
4FFB8GF <A @HA<6<C:
FS86HE<G<8F 4A7 <AG
@HA<6<C4? F86HE<G
<FFH87 BE 546>87 5L
4A7 ABA , * 54A>F 4
G:HF J<?? 58 @BES8
FHF68CG<5?8 GB A8:
BIBAPBBIG<A: G:8
JBE?7J<78 54A><A:
<A7THFGEL

Risks relating to

investments in municipal
securities. $HA<6<C4?
<FFHB8EF @4L 58 4718
4986G87 5L E<F<A: ;8
64E8 6BFGF <AGES84F
HA9HA787 C8AF<BA
?<45<?<G<8F 4A7 5L
C;4F<A: BHG B9 9878
CEB:E4@F CEBI<7<A:
9<A4A6<4? FHCCBEG
,A941BE45?8 6BA7<Gx<
7818?BC@8AGF E87?4C
CEB=86GF 9<A4A687
@HA<6<C4? FB86HE<G
ESFH?G <A ?BJS8SE ES8I
<FFHB8EF B9 @HA<6<(
FS6HE<G<S8F FFH8E!
78C8A7 BA EB8IB8AHSF
G;8F8 CEB=86GF GB |
CE<A6<C4? 4A7 <AGS8
CAL@S8AGF +:8 I14?HS8
@HA<6<C4? FB86HE<G
4?7FB 58 47 IBEFBRTL 4¢
5L 6;4A:8F <A G:8 9«
6BA7<G<BA B9 BA8 B
<A7<I<7H4? @HA<6<C
BE <AFHES8EF B9 @HHA
<FFHB8EF E8:H?4GBE
CB?<G<64? 7818?BC@

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

?4) 6;4A:8F BE BG;8E
?8:<F?4G<I18 46G<BAF
HAGS8EGA4<AG<8F 4A7
CBE68CG<BAF 6BAG68I
G;8F8 4A7 BG;8E 946

Prepayment or call risk.

$4AL <FFH8EF ;418 4
CE8C4L G;8<E FB86HE
<AG8EB8FG E4G8F 942
@4L 8KB8EG6<F8 G;<F E
G;<F ;4CC8AF G;8 9F
58 9BE687 GB E8<AIS
CEB8C4L@8AG CEB688
G<@8 J;8A L<8?7F BA
FB6HE<G<8F 414<?45"
@4E>8G 4E8 ?BJ8E G
L<8?7 BA G;8 CE8C4«<
FB6HE<GL

Extensionrisk. 9 <AG8ES8F!
EAGS8F E<F8 ES8CA4L@
9<K87 <A6B@8 F86HE
B66HE @BES8 F?BJ?L
4AG<6<C4G87 5L G:8
+:;<F @4L 7E<I8 G;8 C
G;8F8 F86HE<G<8F 71
5864HF8 G;8<E <AGSI
4E8 ?BJ8E G;4A G;8 €
<AG8E8B8FG E4G8 4A7
EB8@4<A BHGFG4A7<A

Portfolio selection risk.

+:8 14?7H8 B9 LBHE
<AISFG@8AG @4L 78¢
G:8 FHS54W I<lFBEHD S8AG
45BHG G ;8 D8§P4=AEB
L<8?7 BE 14?H8 B9 B
GESAJF6GEXA: 4 C4EC
F8B86HE<GL BE R&SBEREE
<AGS8E8S8FG E4G&G8F :8A
<A6BEE86G

Redemptionrisk. +;8 9HA7

@4L 8KC8E<8A68 ;84|
ES878@CG<BAF C4EG
THE<A: C8B8E<B7F B9 7
BE <??<DH<7 @Q4E>8C
6BH?7 64HF8 G;8 9HA

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

)<F> #BF8
$BABLBKG?2

EE3)<F>#BF8$BAS8L

)<F> $BAS8SL
$4E>8G HA7
18KG?2

EE3)<F>$BA8L$4E>8G HA7

)<F> %BG

?<DH<74G8 <GF 4FF8
<ABCCBEGHA8 G<@8]|
?BFF BE 78CE8FF87 |
G;4G 6BEBBG 4VB 9HA
45<?<GL GB @4<AGA4-
F;,4E8 CE<68 A 477<
9HA7 @4L FHFCB8AY
E878@CG<BAF J;8A
CBE@<GG87 5L 4CC?-
E8:H?4G<BAF

+:8F8 E<F>F 4E8 7<F
@BES8 78G4<? ?4G8E
'EBFC86GHF BE <A G
FG4G8@8AG B9 477<(
<A9BE@4G<BA Q* R
?G;BH:; G:8 9HA7 F8
CEB8F8EI8 G;8 14?H8 E
<AIBFG@8AG 4G
F:4E8 <G <F CBFF<5
@BAS8SL 5L <AI8FG<A:
9HAY7
1T7T<G<BABMH’E;BH?7 !
4J4E8 G;4G 4 I8EL FC(C
AH@58E B9 @BASL @
O9HA7F <A BG;8E 9HA
6B@C?8K8F ;418 <A
Q5EB>8A G;8 5H6> R
@84AF G;4G <AI8FGB
E868<I18 C8E F;4E
G;8<E <AI8B8FG@8AG <
9HA7F 4A7 4AL @BA
@4E>8G 9HA7 @4L 7E
G;8 OHMBHERB;BMH?7 47?F
58 4J4E8 G;46 G;8 9F
@4A4:8E 4997<@E &P
4E8 HA78E AB B57?7<:4
CEBI<78 9<A4A6<4? F
G:;8 9HA7 BE G4>8 BG
@84FHES8S8F GB 8AFHE.
E868<I8 C8E F;4E
LBHE <AIBFG@8AG </
OBH F;BH?7 ABG <AIS8
9HA7 J<G; G;8 8KC86
G;4G 4AL FH6; 46G<B
G4>8A

A <AIBFG@8AG <A G

AFHE87 EE3)<F>%BG AFHE87 8CBF<GBEL AFG<GEH®BGBA 54A> 78CBF

8CBF<GBEL

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

ABG <AFHES87 BE :H4|


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

AFG<GHG<BA 5L G;8 878E4? 8CBF

18KG?2 AFHE4A68 BECBEA4G
4AL BG:;8E :BISEA@ 8/
4:8A6L

4E :4EG 4A7

%@4&638 4E 4EG A7'8B9BE @4 ASGS+ 'SE9BE@4A68

1 847<A:2

'SE9BE@4A68 +:8 466B@C4AL<A: 54

A4EE4GBKIB 1+ 6:;4EG 4A7 G457?8 CEB

?B6>2 FB@8 <A7<64G<BA B¢

B9 <AI8FG<A: <A G:8
+:8 54E 6;4EG F;BJF
6;4A:8F <A 6:8 9HAT7EC
CBE9BE@4A68 9EB@
L84E 9BE AFG<GHGK<
9BE@S8E?L ?4FF F;
+;8 G457?8 F;BJF G;8
418E4:8 4AAH4? GBG/4
B9 846; 6?74FF B9 G;8
F:4AE8RBB87 G;EBH:; G
'EBFC86GHF G;4G ;4F
BCS8E4G<BA 9BE 4G ?
9H?? 647?8A74E L84E
'SE9BE@4A68 9BE 67
BG;8E G;4A G;BFS8 F;I
I4EL 9EB@ G;8 C8E9E
EE3'SBE9BE@4ABKGAEEBRSG<|8+ F:BJA GB G;8 8KGB8AC
8KC8AFB8F 9BE G;BFS8
7TOBE ;8 9OHA7 @4>8F
HC74G87 CBE9BE@4A
<AIBE@4G<BA 414<?!/
OHA7IB85F<G8
:GGC 38):@4FBA 6B
<A7<I<7TH4?<AI8FGBE
CEB7H6GF @HGH4? 9
AAAH4?<M873C8E9BE
F8?786G F;4E8 6?4FF
647?7?<A: G;8 9HA7 4G
BE

+;,8 OHACS8FG
CBE9BE@4A68 <F AB(
AB868FF4E<?L 4A <AT7s
;BJ G;8 9HA7 J<?7? C8
<A G;8 9HGHES

8E98E@4§0E6§ %6;4EG F;BJF
A9BE @ 4 SBEOBE@4A68 AOBHI@4E5XBX<CRAP : : <A 6:8 OHATS

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

??HFGEA4G8F CBE9BE@4A68 9EB@

-4E<45<?<GL B9 L84E 9BE AFG<GHG<
)8 GHEB&KGL: 9BE@S8E?L ?4FF F;
'SE9BE@4A68 BE
[4<?45<EIBL8E9BH@AMBE ?<GL';BAS
';BA88KHG 2
'SE9BE@4A68 :GGC 3J38J.@4FBA 6B
14<?245<?<GL <A7<I<7H4?<AI8FGBE
. 85F<G8 EE3'8E9BH@®AMGBI8EL&G8 77TE8FF CEB7TH6GF @HGH4? 9
77E8FFKGR 4AAH4?<M873C8E9BE
F87?786G F;4E8 6?4FF
'SE9BE@4A68 +;8 OHFAC8FG
'4FG B8F %BG CBE9BE@4A68 <F ABC
A7<64GBEHTLBESBBE@4A68'4FG B8F%BG A7<64CGBETEFHHEE<?L 4A <A7-
18KG2 :BJ G;8 9HA7 J<?? C8
<A G;8 9HGHES
14547i§iFE3 4E ;4EG 847<A: Total returns (%)
4E 4EG 4?78AT3EEG 8AT787
?BF<MBKG+ 868@58E
?B6>2
8FG DH4EGS8E
EE3 4E ;4EG8KEF2B6+ .BEFG DH4EGS8E
+;8 L8@B 74G8 EB8GHE
B9 G;8 @BFG E868AG
DHA4EGSE; 8A787
J4F
'SE9BE @4A68 Average annual total
14578 84EER'SE9BHEHEAABA¥<A: returns 9BE C8E<B7F 8/

868@58E (%)
AFG<GHG<BA4? N
.8FGB8EA FF8G
AFG<GHG<BA4?
$+ ES88
$HA<6<C4?
$BASL $4E>8G
HA7 N
AFG<GHG<BA4?
**4E8F
Risk/Return: EE3)<F>)8GHEA 5FGE46G
$4K<@H@
ﬂgﬁ;d’%ﬁéj AK<QH@*1 TBEBBE7 &A'H E 6 AFBFA: ABSAEBS
?B47 < éS% T ' '

BA CHEG;4F8F

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

$4K<@H@
/89BEESTEESBAK<@H@ S9SEB&TSERLFE SEE ABAS
6:4B 72BA47
X
-%é?ﬁiﬂ@8£§%$4A4:8@8Ac;88F&|SE FESGF
<FGE<5HG<BA
AA7 FBEIHB3 <FGE<5HG<BA A7*8EI<68 5 SS8FEABRFFSGF
5 988F
&G :.8E SKEBEBEGBESE KCB8AFS8F&ISE FF8GF
BG4? 4AAHA4?
OHA7 BCSER® KLSAFSF&ISE FF8GF
SKCBAFSF
88F J4<I87

4A7 BE .
MAF8I§E3 HKIBEKE)8<@5HEF8@8AG&I8BE FF8GF

E8<@5HEF87

+tBG4? 4AAHA4?

9HA7 BCB8E4G<A:

B8KCB8AF8F 49G8E

J4<|<A: 9BEB%8G KC8AF8F&IBE FF8GF
4A7 BE

ES8<@5HEF<A:
8KCB8AFS8F

_L84E EE3 KC8AF8 K#4E0 C?80
L8B84EF EE3 KC8AF8 &K4KC?80
LB84EF EE3 KC8AF8 &K4EDC?80
LB84EF EE3 KC8AF8 K4 C?80

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

EE3 AAH4?)8GHEA

084E GB 4G38 +;8 L8@B 74G8 EB8GHE

)BGHEA #4380MB+4G8)8GHEA#4587? B9 G;8 @BFG E868AG
DH4EGS8E

4E 4BBEEO

GB 4G8 BBEHEE BMHB30G8)8GHEA 4G8 *8C

4G8

AE 4BG
M)g‘%ﬁqéﬁ BHMEB30GB8)8GHEA

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

<::8FG
(HAEGSB8EME3 <:;8FG(H4EG8E?L)SB8GHEA#4587? 8FG DH4EGSE

)BGHEA #4587

<::8FG

(HAEGS8EM™E3 4E ;4EG <:;8FG(H4EG8E?L)8B8GHEA*8GS8

J8GHEA 4G8

<::8FG

(HAEGSE™ES3 4E ;4EG <:;8FG(H4EG8E?L)8GHEA

)8GHEA

#BJBFG

(HAEGSBE™ME3#BJ8FG(H4EG8E?L)8B8GHEA#4587? .BEFG DH4EGS8E

)BGHEA #4587
#BJB8FG
(HAEGBE™E3 4E ;4EG#BJBFG(H4EGB8E?L)8GHEA$4ES
)BGHEA 4G38
#BJB8FG
(HAEGS8E™ME3 4E ;4EG#BJ8FG(H4EG8E?L)8GHEA
)B8GHEA
__L84E EEB8SE4:8 AAH47986BHEAO
L84EF EEB8E4:8 AAH48BHEAO
LB84EF EEB8E4:8 AAH48BEHEAO

1 2,8 @4A4:8E ;4F 4:E887 GB J4<I18 988F 4A7 BE E8<@5HEF8 BC8EA4C
G4K8F 8KGE4BE7<A4EL 8KC8AF8F 4A7 46DH<E87 9HA7 988F 4A7 ¢
4E8 ABG 8KC86G87 GB 8K6887 9BE AFG<GHG<BA4? *;4E8F +;
868@58E J<G;BHEXBEF& SBHE 5 BAFBAG 77<G<BA4? 4@BHAG
J4<187 4A7 BE ES8<@5HEF87 9EB@ G<@8 GB G<@8 +;8 @4A4:8E <I
J4<187 4A7 BE E8<@5HEF87 GB G;8 6?4FF 7THE<A: G;8 FA@8 9<F64
8KCB8AF8F ;418 94?7?8A GB 4 ?8187?7 587?BJ G;8 ?<@<G 78F6E<587 45

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

Label Element
Risk/
Return:

ﬁ%éﬁfE%ﬁggAG<GL)&<FGE4AG%4@8

AFG<GHG<BA4?

N 8FGB8EA

FF8G

AFG<GHG<BA4?
BISEA@8AG

)8F8EISF

Risk/
Return:
J<F> )8 ; |
18#<AC:E IE"'§<F>)8GHEA 847<A:
&5=86G ;3 ~ |
M<A? 3&5=86G<18 847<A:
&5=86G<I8

'E<@4EL
18KG 7?BBE3&5=86G<IBKEB<TB&LEL +

EE3)<F>)8GHEA 5FGE46G

EE3)<F>)8GHEA 5FGE46G

KC8AF

1 847<A8|:E
KC8AFS8
%4EE4G<I18

18KG 7?BBE32KC8AF8BKEBEZ2BG+8 +

;3 KC8AF8 847<A:

**4E8:B?78E

_88F .. mo
4CG<BAEE3,4E8,B.78E88F4CG<BA
18KG?2

&C8E4G<A:

KC8AFS8F

4CG<BAEE3&C8E4G<A: KC8AF8F 4CG<BA

18KG?2

KC8AFS8F
)BCEB8F8AG

Value

# $ *&% ') +% )*
%*+ +,+ &% # +),*+

86

.8FG8EA FF8G AFG<(
BISBEA@S8AG )8F8EI8F

AISBFG@8AG B5=86G<I

+;8 OHA7 F88>F @4K<C(
6HEEB8AG <A6B@8 GB (
6BAF<FG8AG J<G,; CES8
64C<G47? 4A7 G;8 @4</
?<DH<7<GL

88F 4A7 8KC8AF8F B9

+;8 466B@C4AL<A: G4°¢
7T8F6E<58F G;8 988F 4/
G;4G LBH @4L C4L <9
B?7 AFG<GHG<BA4?
9HA7

Shareholder fees 988 F C4<7
7<E86G?L 9EB@ LBHE
(%)

Annual fund operating

expenses SKC8AF8F G;4G
846; L84E 4F 4 C8EG68A
14?H8 B9

LBHE <AI8®%G @8AG

+:8 9HA7 <AI8FGF <A F
G;EBH:; 4A HA78E?L<A

BG: $4EEBEKC8AF8F)8CESF8AG BG;$4FG8E ATB88FBE®B8AG 'BEGI9B?<

4A7 8878E
18KG?2

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

<A9BE@4G<BA 45BI8 E
7<E86G 8KCB8AF8F B9 (


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

_KCB8AFS8

_K4@C?&E3 KC8AF8 K4@C?8 847<A:
1 847<A:2

KC8AFS8

K4@C?8

%4EE4G<I8

18KG ?B6>2

EE3 KC8AF8 K4@ BX8B02BEAG<I8+

KCB8AFS8

Ka@C?8 5L

084E EE3 KC8AF8 KAG®EK 28 GOBA
4CG<BA

18KG2

KC8AFS8

Ka@C?8

?BF<A:

18KG ?BE32KCS8AF8 K4@&KEB ?BBExA:+

*GE4GS:é_
1 847<A:
*GE4GS8:L
%4EE4G<I8

18KG ?B6>2

EE3*GE4G8: I9K4LEEBGX|8+

3*GE4G8:L 847<A:

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

<GF 477B64G87 F;4ES8
BISEA@8AG 'BEGI9B?<

Example

+:<F 8K4@C?8 <F <AGE
LBH 6B@C4E8 G;8 6BF
<AI8B8FG<A: <A G:8 9HA"
6BFG B9 <AI8SFG<A: <A
9HA7F +:;8 8K4@C?8 4
TOBH <AI8FG <
9HA7 9BE G:;8 G<@
<A7<64G87
TOBHE <AIS8FG@8AG
ES8GHEA 846; L8.-
G;8 OHBTIE4G<A:
8KC8AF8F ES8@4<A
F4@8
TOBH E8<AI8FG 47?72
7<FGE<5HG<BAF 4
7<I<78A7F J<G:;BH
6;48
?G:;BH:; LBHE 46GH4?
58 ;<:;8E BE52B88EBA
G;8F8 4AFFH@CG<BAF L
JBH?7 58

Number of years you own your
shares ($)

+;8 O9HA7 <AI8BFGF <A F
G,EBH:; 4A HA78E?L<A
BISEA@8AG 'BEGI9B?<
<A9BE@4G<BA 45BI8 E
7<E86G 8KCB8AF8F B9 (
<GF 477B64G87 F;4ES8
BISEA@B8AG 'BEGI9B?<

'E<AB6<C4? <AISBFG@8A

+;8 9HA7 <F 4 @BAS8L ¢
J;<6; <AI8BFGF 8K6?HF-=
F;BEG GS8E@ , * :BI8E,
B57<:4G<BAF <AG67?7H7=<
+tE84FHE<8F 4A7 F86HE
BE :H4E4AG887 5L G;8
BISBEA@8AG BE <GF 4:
4HG;BE<G<8F <AFGEH


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

FCBAFBE87 8AG<G<8F
ESB8CHEG6,;4F8 4:E88@8A
FB6HE<G<8F @4L C4L
9<K87 97?7B4G<A: BE 47
BE @4L 58 <FFH87 4G
, * 'BISBEA@B8AG B57<:.
ABG A868FF4E<?L 546:
O9H?? 94<G; 4A7 6E87<
*G4G8F ?G;BH:; G;8 ¢
<A, * !BIBEA@S8AG B5
4A <AIBFG@8AG <A G;¢
A8<G;8E <AFHE87 ABE
5L G;8 , * BISBEA@B8AC

+:8 9HA7 <AI8FGF <A F
G;4G 4G G;8 G<@8 B9
E4G87 5L BA8 BE @BE?
4:8A6<8F <A G:;8 ;<::8F
GS8E@ E4G<A: 69GS8BBE
E4G87 4E8 78GB8E@<A
FH547I1<F8E GB 58 B9 ¢
DH4?<GL

F 4 @BA8SB8L @4E>8G 9F
9HA7 GE<8F GB @4<AC
CE<68 B9 4A7 @H
FGE<6G EH?8F 4F GB (
DH47?26DHI&KIBEF<9<6+
4A7 @4GHE<GL B9 <GF
.;8E8 EB8DH<ES87 5L G;8
G;8 OHAHS47I<F8E BE
+tEHFG88F G;8 Q B4E7
786<78 J;8G;8E 4 F86H
58 ;8?7 BE FB?7 <A G
6E87<G 7TBJA:E478F BE
BG;8E 8I8AGF B66HEE-

CHEG6;4F8
J<F> :
1 847<AI:EéE3)<F> 847<A: BEG4<A E<F>F
)<F> A <AIBFG@8AG <A G;8
%A4EEA4G<I8 4 54A> 78CBF<G 4A7 <
18KG ?B6>2 BE :H4E4AG887 5L G;8

8CBF<G AFHE4A68 B
BE 4AL BG;8E :BISEA@
?G;BH:; G;8 9HA7 F88:
CE8B8FB8EI8 G;8 I14?7H8 B9
<AIBFG@8AG 4G C
<F CBFF<57?8 GB ?BF8S8
<AISFG<A: <A G:8 9HA"

EE3)<F>% 48KE3 G B B3>+

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

T7T<G<BABMHIE;BH?7 56&
4J4E8 G;4G 4 I8EL F@ ¢
B9 @BASL @Q4E>8G 9HAZ
9HA7 6B@C?8K8F ;418
Q5EB>8A G;8 5H6> R J
G;4G <AI8FGBEF 7<7 A

C8E F;4E8 9BE G;8
<AISFG@8AG <A G;BFS8
4AL @BABL @Q4E>8G 9F
FB <A G;8 BHGHERB? D 4
58 4J4E8 G;46 @ 8BA%H3A
4A7 <©F?49G8F 4E8 HA
B57<:4G<BA GB CEBI<]
FHCCBEG GB G;8 9HAY
@84FHE8F GB 8AFHES
E868<I18 C8E F;4ES
<AISFG@8AG <B\HG;8 9t
F;BH?7 ABG <AI8FG <A
J<G; G;8 8KC86G4G<B/
FH6; 46G<BA J<?? 58 C

+;8E8 <F AB 4FFHE4AG6
9HA7 J<?? @88G <GF <
B5=86G<I18

+;8 9HA7 6BH?7 HA78E
BG;8E F;,BEG GB8E@ 78!
BE @QBASL @Q4E>8G 9H/
6BH?7 ?BF84@& BAB&FH?
E<F>F FHG6,; 4F

Market and inter est rate risk.

+;8E8 @4L 58 6;4A:8F -
E4G8F 246> B9 ?<DHc<
7<FEHCG<BAF <A G;8 !
BE BG;8E 47I8EF8 @4E
4A7 6BA7<G<BAF +:8 ¢
6E<F<F G;4G 58:4A <A
64HF87 4 F<:A<9<64AG
G;8 14?7H8 4A7 ?<DH<7-
FES6HE<G<8F B9 <FFHS8
A ESFCBAFS8 GB G:;8 61
4A7 BG;8E :BISBEA@S8AC
878E47? )YBFB8EI8 4A7 6¢
9BE8<:A 68AGE4? 54A>
FG8B8CF GB FHCCBEG 9«
@4E>8GF +:8 J<G;7E4
FHCCBEG 99BPEHESRBI9


http://www.secdatabase.com

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

ESFCBAF8 GB G;8 6E<F
CB8E68CG<BA CBEGFG4&E
ABG FH66887<A: 6BH?]
4986G 9<A4A6<4? @4E
4F J87?7? 4F G;8 14?7H8 4
B9 68EG4<A F86HE<G<
CB?<6L 4A7 ?8:<F?4G<
G;8 ,A<G87 *G4G8F 4A
6BHAGE<8F 4E8 6;4A:<
4FC86GF B9 9<A4A6<4°
+;8 <@C46G B9 G,;8F8 |
G;8 @W4E>8GF 4A7 G;8
<@C?<64G<BAF 9BE @
C4EG<6<C4AGF @4L A
>ABJA 9BE FB@8 G<@¢

Creditrisk. A <FFHS8S8E BE B
B9 4 FS6HE<GL ;8?7 5L
4 6BHAGS8EC4EGL GB 4
6BAGE46G J<G; G:;8 9H
7894H?G BE <GF 6E87«
7TBJA:E4787 BE G;8 |4
AFF8GF HA78E?L<A: 4
7867?<A8

Yieldrisk. +;8 4@ BHAG B9
<A6B@8 E868<I187 5L G
:B HC BE 7BJA 78C8A7
74L GB 74L 14E<4G<BA
GB8E@ <AGSB8E8FG E4GS8
<AGS8E8FG E4G8F 4ES8 |
9HA78KCB8AF8F 6BH?7
BE 4 F<:A<9<64AG CBE
I9HA7TSAGB @8 9 <AGSE
<AGE84F8 FGL&E®MHADOSL
ABG <A6E84F8 CEBEBE
8K4@C?8 G .@9AABE

@4L 7<F6BAG<AHS8 4AL
IB?HAG4EL 988 ?<@<G
E86BHC 4@BHAGF CES8
J4<187 4A7 BE E8<@5H
477<G<BA G:;8 E868AG
@BE8 FGE<A:8AG ES8:H
BIBEA<A: G:8 @4A4:8(
@BASL @4E>8G 9HATF
4 A8:4GX886XSBBA &;8 9H
L<8?7

Risk of increase in expenses.


http://www.secdatabase.com

OBHE 46GH4? 6BFGF B¢
G:;8 9HA7 @4L 58 ;<:;8lI
8KCB8AF8F F;BJA <A Q
BCB8E4G<A: 8KC8AFS8FR
B9 E84FBAF BE 8K4@
E4G<BF @4L 58 :<::;8E
F:BJA <9 418E4:8 A8G
786 E84F8 BE <9 4 988
6;4A:87 BE GSBE@<A4G!

Portfolio selection risk. +; 8
I14?7H8 B9 LBHE <AI8FG
786E84F8 <9 G FH54°
=H7:@8AG 45BHG G;8 |
E8?74G<I8 L<8?7 BE 147
@4E>8G GBBGZEA:4HA
C4EG<6H?4E FS86BE<G]
45BHG <AGB8E8FG EH G ¢
<AG6BEES86G

Redemptionrisk. +;8 9HA7 @ ¢
B8KCB8E<8AG68 ;84IL E87!
C4EG<6H?4E?L 7THE<A:
786?<A<A: BE <??<DHc<
6BH?7 64HF8 G;8 9HA7Y
<GF 4FF8GF 4G <ABCC
4G 4 ?BFF BE 78CES8FF
G:;4G 6BEBBG 40B 9HAT7TS
45<?<GL GB @4<AG4</
CE<68 A 477<G<BA C
FHFC8A7 EB878@CG<BA
CBE@<GG87 5L 4CC?<¢
E8:H?4G<BAF

+;8F8 E<F>F 4E8 7<F6l
@BE8 78G4<? ?4G8E <.
'EBFC86GHF BE <A G;8
477<G<BA47? <A9BE@4(

)<F> #BF8 ?G:;BH:; G:8 9HA7 F88:
$BASL CEB8F8EI8 G:8 14?7H8 B9
18KG2 EE3)<F>#BF8$BASL <AIBFG@8AG 4G C

<F CBFF<5?8 GB ?BF8
<AIBFG<A: <A G;8 9HA"

)<F> $BAS8SL T7T<G<BABMHIE;BH?7 56&
$4E>8G HA7 4J4E8 G;4G 4 I8EL F@ ¢
18KG?2 B9 @BAS8L @4E>8G 9HA

EE3)<F>$BA8L$4E>8GCG HAY OHA7 6B@C?8KS8F :418

Q5EB>8A G;8 5H6> R J
G;4G <AI8FGBEF 7<7 A

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

C8E F;4E8 9BE G;8
<AISFG@8AG <A G;BFS8
4AL @BABL @Q4E>8G 9F
FB <A G;8 BHGHERB? D 4
58 4J4E8 G;46 @ 8BA%HA
4A7 <©F?49G8F 4E8 HA
B57<:4G<BA GB CEBI<]
FHCCBEG GB G;8 9HAY
@84FHE8F GB 8AFHES
E868<I18 C8E F;4ES
<AISFG@8AG <B\HG;8 9t
F;BH?7 ABG <AI8FG <A
J<G; G;8 8KC86G4G<B/
FH6; 46G<BA J<?? 58 C

)<F> %BG A <AIBFG@8AG <A G:8
AFHES87 4 54A> 7T8CBF<G 4A7 <
BCBF<EHEBD)<F>%BG AFHE87 8CBF<GBEL AFGBEGEHEB4BAAG887 5L G;8
AFG<GHG<BA 8CBF<G AFHE4A68 B
18KG2 BE 4AL BG;8E :BISEA@
4E ::4EG

4A7

'SE9BE FE£SB6BE ;4EG A7'SESBE @4 AGR+ 'SE9BE@4A68

+457?8

1 847<A:2

'SE9BE@4A68 +:8 466 B@C4AL<A: 54E
%4EE4G<I8 G457?8 CEBI<78 FB@S8 <
18KG ?B6>2 G;8 E<F>F B9 <AI8FG<

+;8 54E 6;4EG F;BJF 6;
G;8 HABEIBE@4AB8 ¢
L84E GB L84E 9BE AF(
*>54E8F 9BE@S8E?L 7?4F
F,4E8F +,;8 G45?8 F;B
418E4:8 4AAH47? GBG47?
846; 674FF BB bB;8ESHA
B98E87 G;EBH:; G;<F 'l
G;4G ;4F 588A <A BCSE
?84FG BA8 9H?? 6478A
'SEOBE@4A68 9BE 674§
G;4A G;BF8 F;BJA @4L
G;8 CBE9BE@4A68 F;B.
B8KGB8AG G;8 8KC8AFS8F
6?74FFSBEF <OV IHA7 @4>
HC74G87 CBE9BE@4A6G6
<AIBE@4G<BA 414<?45
IHAT7TIB8S5F<GS8

,GGC 38J.@4FBA 6B@
<A7<I<7TH4?<AI8FGBEF
@HGH4? 9HATF

EE3'S8E9BE@4ABKWBAIEEBG<I8+

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

4AAH4?<M873C8E9BE@
F,4E8 674FF BE 5L 64
9HA7 4G BE

+;8 OHFAC8FG C8E9BE@
ABG A868FF4E<?L 4A <
;BJ G;8 9HA7 J<?? C8E
9HGHES

'SE9BE@4A68
T oo & +;8 54E 6;4EG F;BJF 6,
A9BE@4G<BA G;8 OHABEIBE@4A68 ¢

27
TZE%ESEﬁﬁnggsE@4A68,Agsm@4@&em<92a9HEMMEWR3L84E 9BE AF¢
: - AEQ8F 9BE@SE?L ?4F

B9 JBGHEAF ,
T8KGo F:4ESF

'SE9BE@4A68 .

14<245 EERGAE 9B H@MMGE?<GL' BAS

" BABSIKIG 2

'SE9BE@4A68 'GGC 38J@4FBA 6B@
14<?245<2<GL <A7<I<7H4?<AIBFGBEF
_ B5F<GE&EE3'SE9BH@WMGISELRGS 77TESFF @HGHA4? 9HATF
77E8FF AAAH4?<M873CB8E9BEG@
18KG?2 F:4E8 6?24FF
_BEIBE@4A68 +:8 OHFACBFG C8E9BE@
~4FG _B8F B FFAE<?L 4A <
%BG ATEGBNGBIBE@4A68'4FG B8F%BG A7<64GAEﬁ8A]-§EG§ :

, BEEHAT7 <22 CSE

_HGHES OHGHES
18KG2

1454715\[%53 4E 4EG 847<A: Total returns (%)

AE AEG 4?78ATSEEF S8A787 868
2BE<A:

18KG ?B6>2
8FG DH4EGS8E

EE3 4E ;4EG8KEFRB6+ .BEFG DH4EGS8E

+;8 L8@E@B 74G8 ES8GHEA
@BFG E868AG 647?8A74

J;<6; 8A787 J4
'SE9BE@4A68 Average annual total eturns
+457?8 EE3'SE9BHEE®ANABE¥<A: 9BE CBE<B7F 8A787 ¢
847<A: (%)

AFG<GHG<BA4?
N 8FGS8EA

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

FF8G
AFG<GHG<BA4?
BISBEA@S8AG
)8B8FB8EI8F N
AFG<GHG<BA4?

* AE8F
RSkl EE3)<F>)8GHEA 5FGE46G
Return:

$4K<@H@

FA?8F:.&;4E

_?B47 EE3$34K<@QHQ@* 7TBEBBE7 &A'H E 6 ;AT BFA: AREABS
<@CBF87 BA

CHEG6:4F8F

$4K<@H@

7898EE
F498F$8EJEES$4K<@H@ B898EB&T3EREF SBE ABAS

_?BA47
93@28 ¥5%4A4:3@8AG 88F&IBE FF8GF

_<FGE<5HG<BA

4A7 FBEEE®BS<FGE<5HG<BA A7*8EI<68 5 88FGABRFFS8GF
_ 5 988F

&G;8E _

SKCBAFGE3&G;8E KCBAFBF&IBE FF8GF
+BG4? 4AAAHA4?

O9HAY
BC8E4G<EB KC8AF8F&IBE FF8GF

BKC8AFS8F
_L84E EE3 KC8AF8 KM4EDC?80
L8B84EFEE3 KC8AF8 KM4ED C?80
LS84EFEE3 KC8AF8 K#4ED C?80
L8B4EFEE3 KC8AF8 K#E2 C?80
EE3 AAH4?)8GHEA
EE3 AAH47?)8GHEA
EE3 AAH47?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH47?)8GHEA
EE3 AAH47?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH4?)8GHEA
EE3 AAH47?)8GHEA

084E GB 4G8
)BGHEAEE880B+4G8)8GHEA#458?
#4587

+;8 L8@E@B 74G8 ES8GHEA
@BFG E868AG 647?78A74

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

4E 4EG

084E GBEHZ8E BMHB30G8)8B8GHEA 4G8 *8C
)BGHEA 4G8

4E 4EG

084E GBEHRI8E BMHB30G8)8GHEA

) BGHEA
<::8FG

(HAEGBE? - . ]
]SGHEA%E5 <:;8FG(H4EGB8E?L)8GHEA#458" 8FG DH4EGSE

#4587

<:;8FG

(HAEGS8EE3 4E ;4EG <:;8FG(H4EGS8E?L)8GHEA 8638
)BGHEA 4G8

<:;8FG

(HAEGSIEE3 4E ;4EG <:;8FG(H4EGS8E?L)8B8GHEA
)BGHEA

#BJBFG

(HAEGS8E?Y R 5
]8GHEAI1:EEL3#BJ8FG(H4EGSE.L)BGHEA#458. .BEFG DH4EGS8E

#4587
#BJBFG
(HAEGS8EE3 4E ;4EG#BJB8FG(H4EGS8E?L)8GHEA*8G8

)8GHEA 4G8
#BJB8FG
(HAEGS8IEE3 4E ;4EG#BJB8FG(H4EGS8E?L)8GHEA

)BGHEA
L84E EEB8E4:8 AAH4798BHEAO

LSB84EFEEBSBE4:8 AAH4A7986HEAO
LS4AEFEEBBE4:8 AAH4786BHEAOQ

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

T@<A<FGHBEARGGEBAN FF8G AF &8 GHHEIB pAIPBE K8 F+
.8FG8EA FF8G AFG8GHEGXBMNIPSE 8 F
AIBFG@8AG B5=86G<I18
+;8 OHFAYB8I8BFG@8AG B5=86G<18 <F GB CEBI<78 F;4E8;B?78EF J<G; 7
9EB@ , * :BISBEA@8AG B5?<:4G<BAF 4F <F 6BAF<FG8AG J<G; CES8FS8
88F 4A7 8KC8AF8F B9 G;8 9HA7
+;8 466B@C4AL<A: G457?8 78F6E<58F G;8 988F 4A7 8KCB8AF8F G;4G 1
*>4E8F B9 G;8 9HA7Y
Shareholder fees 988F C4<7 7<E86G?L 9@ LBHE <AI8SFG@8AG
Administrative
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