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CLASS A SHARES

PROSPECTUS DA'ED DECEMBER 31, 2012
THE SARATOGA ADVANTAGE TRUST

1/201 MARKNLBLFNMRNEGHFI:GRFIKBLEPNMR NG =
IHKM?HEBHL >:<A PBMA BML HPG =BLMBG<MBO> BGO>LMF>GM H;C>

ThePortfolios are managedy SaratogaCapital Management_LC (the "Manager"). EachPortfolio is advised
by an Investment Adviser selected and supervised by the Manager
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The SecuritiesAnd ExchangeCommissionHas Not ApprovedOr Disapproved TheseSecuritiesOr PassedJpon The
Adequacy Of This Prospectus. Any Representation © The Contrary Is A Criminal Offense.

IBHGL

PORTEOLIO TICKER PORTEOLIO TICKER
2 0 $HO>KGF>GM *HGPR0O%:KBb>MOF:EE :IBM:EBS:MBHG 65
&GO>LMF>GM .N:EBMR HG=5 &GM>KG:MBHG:E "JNBMGS
*NGB<BI:E HG= 0* 5 %>:EMA BHM><AGB®B K@ R
):k@> :IBM:EBEBBNMBHG [3 0)365 I><cAGHEH@R HFABNGB<:N
):K@> (IBM:EBS:MBHG [$KHBMA | (#BG:G<B:E 0>KOB<>Q#-5
*B= :IBM:EBS:MBHG 0-* 5 "G XXR 'LB< *:M>KB:ELS5

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


http://www.secdatabase.com

Table of Contents

- g
PORTFOLIO SUMMARIES:
2 0 $,3"/+*"+1 * +"6 * /("1 -,1#,)&,
&+3"01*"+1 .2 )&16 ,+! 1#,)&,
*24+8& &) L+ -,/ 1#,)&,

) I$"  -&1)&T1&,+ 32" -,/ 1#,)&,
) I$" -&1)&T1&,+ $/,41% -1HK,)&,
*&1  -&D&T1&,+ -,1#,)&,

o*)) -&1)&71&,+ -,1#,)&,
&+1"/+1&,+ ) ".2&16 4#,)&,
%" )1% &,1" %+,),$6 1L#,)&,
1" %+,),$6 ,¥*2+& 1&,+0 - U#,))&,
#&+ + & ) 03& "0 -,1#,)&,
"+"/$6 0& *1"/& )0 -,1#,)&,
ADDITIONAL INFORMA TION ABOUT INVESTMENT
STRATEGIES AND RELATED RISKS
PORTFOLIO HOLDINGS
MANAGEMENT
&+3"01*"+1 * + $"/
13&0"/0
1*&+&01/1&,+
SHAREHOLDER INFORMA TION
-1& &+3$ # L#,)&, 0% /"0
-2/ % 0" ,# 0% /"0
/["12 "1 0)"'0 % /$"
1&$%1 | # 2*21 &, +
y"11"/ # &+1"+1
) OO0 0% /"0 0 )"0 % /$"&B"/0
,F1&+$"+1 "#"//"1 0 )"0 % /$"
-) + ,# 1&01/& 21&,+
#/".2"+1 -2/ % 0"0 +! /"I"*-1&,+0 ,# 1/201 0% /"0
/"1"*-1&,+ ,# 0% /"0
DIVIDENDS AND DISTRIBUTIONS
TAX CONSEQUENCES
ADDITIONAL INFORMA TION
FINANCIAL HIGHLIGHTS
PRIVACY POLICY NOTICE

PORTFOLIO SUMMAR Y: U.S. GOVERNMENT MONEY MARKET POR TEOLIO

Investment Objective: 1A2 0$SHO>KGCGFHFGMRKD>MKM2AHEBMHHKHOB=GBFNRNKK>CGC
BG<HF> MH MA> > QM>GM <HGLBLM>GM PBMA MA> F:BGM>G:G<> H?

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M R}
MA> -HKM?HEBH

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


http://www.secdatabase.com

U.S. Government Money

Market Portfolio
Shareholder Fees
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Annual Portfolio Operating Expenses
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BGO>LMF>GM
**G:@>F>GM #>>L
IBLMKB;NMBHG :G= HK 0>KOB<>
, MA>K "QI>GL>L
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Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The example assumeshat you invest $10,000in the Portfolio for the
time periodsindicated. The examplealsoassumeghat your investmenthasa 5% return eachyear, and the
Portfolio's operating expenses emain the same.Although your actual costsmay be higher or lower, based
on these assumptions your costs, if you held or sold your slesr; at the end of each period would be:

1 Year 3 Years 5 Years 10 Years
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ANNUAL T OTAL RETURNS - CALENDAR YEARS
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AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

Life of Portfolio

1Year 5 Years (Since 2/14/06 )
20 $HO>KGF>GM *HG>R *:KD>M -HKM?HEBH
'R 1BEEL
&G=>Q [>?E><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK
M:Q>L
)BII>K 2KG®:LNKR *HG>®RG=KQ>M
":GN:KR NL>= BG <:E<NE:MBHG
Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

Adviser: )0 &GO>LMF>GMI0 HKMA>=OBLAKIL >KOE =0 B IMNKAHKM 1LHBEBED N L M

Purchaseand Saleof Portfolio Shares: 1 A>R & H B G B FBNG-O > L MHN&/GSH/K M 2?2 8 BBHSG > KA BR>
: FBEGBRENFO>LBEAEKMOMNF: RNK<AGE>=>DA:KPUMAHMKM HEERHRMA: M
MA>> PEBHKOM H'{O@O<A . BB > EG>=>FIMBHG FLRIF: =B B8 KB MBK &E > | AHKGCAK HN @
?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D HK PBK> MK:C

Tax Information: 'BOB=>G=<LIB®::BB6 LMK BRMMB XBKCO-HM-AH KM ?MHAEBVWHRAERIK>B G O >
RHNBLMK BBNM BBINGRH IGMELFAE BHHIK > <> ABGS: LAKM: Q: MERHNWB MAK KB G : K
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG @ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHNN K < A-H K M 1H\E BNHA K H N (
cKHD=X Bti{ M A£BIG: BB<BMEKF 31 NEKKR:GDMA>G: @>KHMAHKM? HHBRINM KB ; N
F:RI:RMABGM>KF2EHR AKER?HKM A1HE B K > E . M>IKO Bl<AA L >R F>GFMR<K > M >
<HG?HEB & M > RB-G FIE N NMAKBHD@K: BHHHKM B>EKM > K FXGRBHKIKE > L | SN HGH FFM 6=
-HKM HHE®BHH MBAGR® >L MEBRGHM KE > L | >HKIO B BBIN® B G : B<BME K F >R B IKIRMBXH K >
BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: INVESTMENT QUALITY BOND POR TFOLIO

Investment Objective: 1A> &GO>LMF>GM .N:EBMR HG= -HKM?HEBH L>>DL <I
IKBG<BI:E

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M R}
MA> -HKM?HEBH

Investment Quality Bond
Portfolio

Shareholder Fees
*QBFNF O:Ex@> MK -NK<A:L>L H? 0OA:K>L :L : H?

H?>KBG@ IKB<>

O:E>L @A>*KHG />BGO>LM>= IBOB=KBEBEGO@ :L : H? H?
IKB<> +,+"
**QBFNF HGMBG@>GM 'sa>>KHKH>= OHER>L A:K
H?>KBG@ IKB<> +, 4"

[>=>FIMBHG #>> HG OA:K>L %3E= HRPRL HK )>LL
FHNGM K>=>>F>=
"Q<A:G@> #>> + o+
Annual Portfolio Operating Expenses >QI>GL>L MA:M RHN
'R >:<A R>:K L : I>K<>GM:@> H? MA> O:EN> H? RHNK BGO>LM
*G:@>F>GM #>>L
IBLMKB;NMBHG :G= HK 0>KOB<> ; #>>L
,MA>K "QI>GL>L
<IJNBK>= #NG= #>>L :G= "QI>GL>L

IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> :R <>KM:BG BGO>LMHKL 0:
A:®> L><MBHG

-NK<AH?LFBEBBEHIBKR<>KMEEBG>LKIE KM ;CMEHMR . EEH W ARB HINK<A; NM
: <HGMBG@>IGHE A @K> | EBBFGFHNEME>>PFBMHABR> KKPNK<A:Q>>0A:K>AHE-=
&G?HKF:MBHG HGMBG@>@M IX*MBHG& 0:E>L A:K

<IJNBKN&G=>IG=QI|>GLKkMAG = BKHIHWR G O > BMBARIO >LMRAPGHMBAERI>K: MBG
"QI>GBHBIAPHO>>M . EBEEKM KK MM | > GLMBEHAH KM ? PBBHALNVE ME> HNGMB G: G <B
AB @ A BESGABNHL | ><s MNDNMAB G : AM M>EGC € VN 6 HIR=B KH KW : M B GX@BB-G £ N KRHA>
-HKM?HEBH GHM MA> BG=BK><M <HLML H? BGO>LMBG@ BG HMA>K BGO

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The example assumeshat you invest $10,000in the Portfolio for the
time periodsindicated. The examplealsoassumeghat your investmenthasa 5% return eachyear, and the
Portfolio's operating expenses emain the same.Although your actual costsmay be higher or lower, based
on these assumptions your costs, if you held or sold your slesr; at the end of each period would be:

1 Year 3 Years 5 Years 10 Years
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Portfolio Turnover: 1A>HKM 7THEWBK: G L :<HIBMME A<HFFB L LIBAPEI RIG £+ >HEIKNK B M
HKM N K®LEEKVMH K M ? H ABKRIASKKM MINEKBGHH 8B>& = BABNDM K KG L :<WILBGES: RK > L BIG M
ABOM>QPA>GH KM LHAERBKIA>BGM: Q:; ExHNLGAW kH L RIAB <KAS HW ? E SB<OGGGN . E
?NGIF>K. MBG@HEG AQ  FIER>HMMHKM?HEBMHHKF! 8K BNGAAH LKW <268 MR >EK

MA> -HKM?HEBH L IHKM?HEBH MNKGHO>K K:M> P:L H? MA> :0>K.:

Principal Investment Strategies: 1 A>HK M ABEEHHK F EE®RMeEM: LM HBMLL>BMBGO>LMF
@ K:ZBQ >= BIG<HNRKCBNMBM @ L@ M A K B K KM B S LKL M<NKBHMBLB =RNKA=O B L > K
MH>HZXHFI:K:JE>EBIER <B FBAB@A <N KB M\BRAH H¥ > BEA = OB I<HG L B=+K&H F B
=>0>EH | BXGGWHK MER> GG=H M 2> KMIHNK<LAM AB>L L N&K>E B M P HKAMAOB-E>HOIM N K B |
HM A>> <N KBMNMEBRMAH KM T EBB: K @KHFA VbRt SR> KHKM @ - 1@>M A KB N IIDKABKM B
FHKM@: @ > > <IND}MBAKBATK >11>KMB < BB GWBBKSH MEK >LB=FE KRB BEHOGBKB @B G :
;RMA>03HO>KGHKIGBVWOEMG ANK<LA;:GDLA>RBR2KKHH G O > GMBIMGEK B MB <A
IKHOBHIE KBH=FB>B8RBGCMBIGBLQWHFH NGEI+1K B G IBR:FE> GMLM N KIBEKMIR > < B 2 BBE
=:M3>*HKM@:1@>M A KL & N KRKAEKW B:BlHkH G MIAER> GMLK:> [:LL MAKHHN@ANGMAE
BGM>K>LM :G= IKBG<BI:E I'!RF>GML F:=> ;R MA> BG=BOB=N:E ;HKKF

1A>HKM FHEBBGOBENKM @ L@ M AKH NIQKMMBBLL M¥&EN:K: GRBBGEB>#:GGB >
*>HRK>==B>$BG GB>L ><NKEKMBDL RM AN E:B MA K > HBM2G B N M= MG G B >
*1>IGHK>=EBX><NKBEMSBMD>RMANEBNAK>HBMZGBNMM=MNMAAROMA>
K B @ AHK KMHPHWA2> 0 1K > : L IMKER >NWA HBEKB @ : NEB/HAGNMK 4 : L B IGREW @ KEEB Rl BAK> =
>QM>G= <K>=BM MH MA> :@>G<B>L BGLMKNF>GM:EBMB>L

-KBOEMKEM @ L@ M A K B K KAENB SE- H K M BHCEBH. MIFASGRVELL L NRIKBOHK B @ B G :
H?2GBGO>BNMFHKIM @ HQBIG<EN=88 @aHH :GLH<B : N6BFHHXKIM @ GADABGIKB O : M
FHKM@: L@ >MAKKENEBKRE RB<IKEERMN:K:GR>G=G MBNDBNGARK >+ MM 2 0

@HO>KGF>GMA®B®BES<RMKBMB>L @>G>K:EER :K> LMKN<MNK>= PBMA H

&G==BMBAESKM7”7HRBEONLMWH HBM>ML>BI®BQ>= BGXHNKBNEHPMRA:G
BGO>LMF>GM @K:=> <HFFHGER DGHPG :L CNGD ;HG=L

Principal InvestmentRisks: 1 A>B& HL L N K MNeAduM H K M PHBEEEEAB BMBIGC O > L M FCXMIB O >
-HKMAHAERKIBRBEEN<NPBMIA: G @ MAS KDOMENBNHKMABEBKBMBEHN>EE
R HNKKM LAEBMIA F RR; >P H KESAMIA PA . RIHINB 2HKA>E =<<HK=RG@ERHEH G >R
B GO > BWBNBEK M ?70HEBHMAHKM2KEBIING B> HLBMK S H@N : K : GIMBGI=N RMA >
#>=>K:E !>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF

#BQ>= &CxEHNKBBVMLBXIB G <BB LHDB G O > B\WBASHAK M 2K EIBIHH <BPBIBAPBQ>= BG<
BGO>LMEERBWQLE= BIGG<NHCEKM B>CMHMNWPMR 1B KB IKIK>KBMBDB GMKKMEM R>=BM
KBKB?MIMAHLLB ,BEEBMBR LN2?K><NRBER G:;EH:DBGMIIRANMGIHK > :NRA>

IKBG4BBEL, MGMKXKMBEKD? MIEN<MNBMEHEN2?BQ>= BIG<HNAFCBMNREKM B E C
<A.GCB®ILAR>GCERMEEGCGMKKMEN> G A >GC EREEGCM KKMBUMNLMAKB4HEHLM

?BQ>= BIG<<HNFK@®HMBPBA>®MA®>GC ER EEGCGM KKMEMH =HP G AKB<+EHLMQ >=
BG<HPxXNK@NB?:IKHNIHGNKEMRYB 1L:NEER @ > KIBXKEN <M N MEBBHRG LK : ; E >
L><NKBMBER<IN K BSCWPXHG @ MBRPF = BIG<HNKFBBEEL G2 : BE > L | HNBELG M KKM E N
<A:G@>L MH : @K>:M>K >QM>GM MA:G LAHKM M>KF L><NKBMB>L
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*HKM@: @ >0><DXK83FK>L: RFABANPHKM @ : @ >L><DKBNSBEAHKM @ L@ SMAKHT
L><NKBMBRI2ZKKBHNBE: K:<M\KBNEK B-BLM B iS<KN K BEWBAHMADAEN 2BQ>= BG<
L><NK® MB>R G=BR=N Kk B>X3K® H 2 LE EBGMRKK M IS4 > < K> INKIBXK®B H KIBLBG I@> K >
KiMMABIGHMEMP: RMALBPBMAKM@ : @ 3L > <NDKBMEBLEIN ¥ M A?> <NVAMW K B G <HBG: E
NG=>KERRB@:®>LK>|:BAGRBFEP>EEHMA>KMBKE>KIEERRFPBBE <K>:L
=NKBIG ®BH?>~ E EBGNKKM IS > <K= NKBIG®BHKEB LBG@MKKMEMK : MPK>1:RF>GI
" ELHR >BG?ENPRC<HGHBBKM A>KMHKLI: RFEBBG <EMA®LLB; HABMBRE M>K>
K: M2 IEIE> <N KIBB/NBM LB SM KK MENRA : OMAKBG<IBEEBKEMBA KR | > <K >3FN BB |
-HKM MIEGGM AM H < >>Mal> G > kK HEHBR& M KK MI&NE O > L MBRBKBKWML @ : @ >L > <<NDK:BXM B :
F:=>:L>NIHGFHGHM APAB G @I> <M KPBAH:. B BES IBTK>1:RFHENGE=>KERRBRE @ : (
IHHE/LM>H?2K>1:RF2 G MHHKE H A | > <MRMA = OB I<HINIE==NKAH KM ? RBB H =L
BG<KMAD>H E : AHEREABHMKRV 2 8 EIBKEHN L = > <EBG>ML OSME N>K MEBIG M @ : @ L > <N\NDCB=M
F:R >FHKOHE :NGBEEEB J NIBHM A =B MBRHEZ B ;IM><NKEBBB=HMBNG>QI><M>
AB@AHZ>?  NEGMBPHKM QAXER. FHKM@HEBER =O>KLZ2ERMO:EN2 FHKM @ : @
;:<D*:><NKBHWVHRNKE=LBIG MLMMAHKM?HEBEHR N <A ? : NBHDPMLG > K BHEERB K< L >
H? FHKM@:@> IHHEL MA:M BG<EN=> LN;IKBF> FHKM@:@ >L

-HKM2INKBH B ERLA 2 K>JN HAKARH KM ? MKBE L PNBEDHE KIRK HAE> MR > EG<K>:L:
IHKM MINEBGHBKRKLEAB @A AHDO>KHF FBLLBHERKD NGHMAMK G L <MIB®GIS
F:RK>LBR®EMQ:<EPB@®: B%B @ARFIKMLH<BBB& <K HKM MNEBGH @KL XaM BESGL
MA> -HKM?HEBH L I>K?HKF:G<>

=OBL>KYBEO>K?HKF:G<> H? MA> -HKM?HEBH :ELH PBEE =>1>G= HG
INKLNBG@ MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MABKL DLA>HKM BHEB EM &€ ACBK?IKIBAVXK FB L BB;&E>L MA-HGIMBG ?HKE ; MB M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: 1A>: K<A:KMM: BPA?MEHKROBHFB G =B <HVMBAKGB LHDB G O > IBMBBAS>D
-HKM?RERBRHPRBBA @G @ MA>K?HKRFH@KKSSHKM?HERH UA : KZ2HKHE>:MH RSKR
LAHPBRBERAOD>K:@GNKEMRKEA>LM:G=R>KMAHMKM?8EBMHABRMAMKM?HE
<HFI:RBMWAHLZ, KHFE>:LNKB.KDP>PN?HKFIIQP<EEPBNMG@GB G=4#RNGERBRMBFBE:
BGO>LMFCXNIR®E>IM BIGAISK< A KNE HM ? BAAANM=N<NBHGAK>ERMASEHNGM]
P>KK>? E>KNVMMKRPKGIIEE>MALAHPGA>HKM?HBBBMK?HKF ;6% IG=? MM KQ BIL
G HOW <> L L GBECEM <HIABIHRGA H K M PHBEEEEK ? HBKEF AN M KK > M BIGGAS: ; EISL N RH N
LHRHNMNK: KMIASGH?2 . <I>KBIKB=SBGC<BEWA2>HME:LLLA.KEIQBFNIFEB<?2EHGM
>GE:ExA@> ?<HNKBIRPHNBGHMRHMNK: KMIAGHEMA>KBRHEHKK MRKIESEAB @ A >
6GHN RH M NBG&HKM?HNEBHMEK ? HK B G XH K FE RV BBE®B REE > #2+HKOBLBME
PPPL:K:MH@:<:| <HF

ANNUAL T OTAL RETURNS - CALENDAR YEARS
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INKBIG &> KBHAHMBG@GI A>K<A: WIVWASB @ K> IMMNHKKS: : E > GIFN KK BT SLK JN:KMGK> =
0>IM>F;>K :GMAHPKEMNKIS: E > GN KM:>LK JN:KM>H=IM>F;>K
#HKMA>KBHGN:KR MAKHN@W>F; >K M AS> MAHNMA-H KM ?HE BLH LA : KP:LL

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

Life of Portfolio
1 Year 5 Years (Since 2/14/06 )
&GO>LMF>GM .N:EBMR HG= -HKM?HEBH
/I>MNKG >QBHK> 1
/I>MNKG :QMtKHG 'BLMKB;NMBHGL
/I>MNKG :QMtKHG 'BLMKB;NMBHGL :G= 0:E> H?
-HKM?HEBH OA:K>L
&G=B<>L />?E><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK
M:Q>L
:K<E:RL &GM>KF>=B:M> 2 0 $HO>KGF>GM K>=BM
HG= &G=>Q
)BII>K OAHKM &GM>KF>=B:M> &GO>LMF>GM $K:=> I>;M
#NG=L &G=>Q

1AM ESHOPAHPLIMMKOQ>MN R M BKIKQ>MNKSLE <N BN IVBIG@B L M FABEax BESL-\NB O B =
?>=>K:i® B 6 < HWF:XR: M>NK BIAA@K BHAHPG=H> HKW ? BVABH | : €I M NGE H<MEQ > L
<MNBEVMMKO> MK GGIESI ABGCO0>IWBRBKMIN: B8 HE P2KKHWFAHIAHP G MA 2 MMKQ
K>M NKS 5 E > O HGVD > PMAKILBFA > B KM 1HAE BMHA K HIN:@A? > KK K =G @ >LIFN<GAV L

DIE: GiIU8 G = B OKB=\NB K:><KHBINEMLWVKK> M ¥ KRE2A B @M A KS? H K K MM Kl @ EHG
LLNF>G>?BMEIBEHLMAPMNE=O;>>K> . ERAS>HKM LAERBH> GH EM AXGH ’M A >
K>E>0:GM I>KBH=L

Manager: 0:K:MH@: :IBM:E *:G.:@>F>GM )) MA> *:G:@>K L>KO>L :L

Adviser: #HQLL>MG: @ >FP)GM #HHKMWMA>=OBLAKIL>KOEMAHKM?HE®H UBKG <>
0>IM>F;>K1A>HKMBEEBH@;R= F:G: @ >R+ #H G L BH MHBIGEHH € B@&@ ~LK°> EE
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"GERLNE>F;>KRBIAS> FAHKPKBF: KBE RH GLHKE>R MHF=GR@ > FHREMH KM ? HE
KABEE®BHP KABEEBHiEFE@# :GAAHF)NLM*#K *K % HP:HBNMAB<-K>LBHGIQ
PABAKXHBBG= :G2K!/H=@PAIKHB&B»BG BLH 'BK>KRIHE&K 1AHF)NLVMPAKH
BL3B<X>LB=GEB\NK><HRBRHKO >L BIk>BBIQ&ES <HNM>MBGG <p><:F>F>F;>HKMASH Q
?BQ>= BG<HF> M>:F :L P>EE BG

Purchaseand Sale of Portfolio Shares: 1A>B%: FBGBFBNGFO>LMIAMGSMKM2BEBHG >K : E
M A BK > FEGBMENFO>LBGHEM OMN :RINK<A:GE>=>>A: KM A H KM HEFEERH
=: M AVMM=> P6H KDM H'{OD< A B@& P> G>=>F I MKBHIGI FLRI:F : =B 6 KB M BM &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D H

Tax Information: 'BOB=>G=LIB @::lB6 L M K BRMK B £>@KO-HFA H K M ?PHASBMHRARIK> B G O >
RHNBLMK BBNEM BBINGBH IGMELHAE BHHIK > < >R ABFS : LAKM: Q: MERHNW B MAK KB G : K
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHNN K < A-H K M 1HE BNHA K H N (
:  KHD=>X B M ABIGC : BB<BME KFAANEKKR.GDMA>G: @>KHMAHKM? HBRIM KB ; N
F:RI:RMABG M>KF2ERAKHEER?2HKM AHE BIH K > E : M>KO0 BI<AAL >R F > EFMR<K > M >
<HG?HEB& M > RB-G ME N MAKEHD@XK BEHIKM BXFKM > K FXG=RHKIKE > L | M HCH FFM 6=
-HKM H{E®RHH MBAG ® > L M E BRGHVMN KE > L | >HKIQ B BBINE B G : B<@ME K F >B B IKIRMBH K >
BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: MUNICIP AL BOND PORTEOLIO

Investment Objective: 1A> *NGB<BI:E HG= -HKM?HEBH L>>DL : AB@A E>0>E
?KHF ?>=>K:E BG<HF> M:Q:MBHG MH MA> >QM>GM <HGLBLM>GM PB
H? <:IBM:E

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M R}
MA> -HKM?HEBH

Municipal Bond
Portfolio
Shareholder Fees
*QBFNF 0:ExX@> AX -NK<A:L>L H? 02A>KBIGOQL : H? H?

IKB<>

O:E>L @>KHG />BGO>LM>= IBOB=KEBEGEO |IKB<>H®, H"?
**QBFNF HGMBG@>GM !@?>KHK>= OEHERBHIZ@ KB <>

+,+"

/I>=>FIMBHG #>> HG OA:K>L %3E= HPREHNGMLL

K>=>>F>=
"Q<A:G@> #>> +,+"
Annual Portfolio Operating Expenses >QI1>GL>L MA:M RHN I:R >:<A R>:K
'L I>K<>GM:@> H? MA> O:EN> H? RHNK BGO>LMF>GM
*G:@>F>GM #>>L
IBLMKB;NMBHG :G= HK 0>KOB<> ; #>>L
,MA>K "QI>GL>L

<JNBK>= #NG= #>>L :G= "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> :R <>KM:BG BGO>LMHKL C
A:®> L><MBHG

-NK<AH?>LFBEBBHBKR<>KM:GBG>LKISHIM ; CMEMR :EEH 3 ABPB HIN K<A; NM
: <HGMBG@>IGHExA @K |EBBFGFHNGEME>>FBMABR> KKPNK<A:Q>>0A:K>AHE-=
&G?HKF:MBHG HGMBG @ XM L>XMBHG 0:E>L A:K

<IJNBKEN&>>IG=QI|>G Lk} ABG = BKPLEWR.G O > BNEB/GEEKO > L MFFPGEBBAERI>K:MBG

"QI>GB®LAPHO>>M:; PB BENH K K NVBd k) | > G L MB8A H KM ? PBEH A NE> FHKGAV
?BG: GKBOEA BBERAMH L | > <M&EINMA>B G : GL<MB::M >B 6@ N &IR—>B K H< MK : MBGXAG L > |
BG<NKK>= ;R MA> -HKM?HEBH GHM MA> BG=BK><M <HLML H? BGO>LMB

Example: This exampleis intended to help you compare the cost of investing in the Portfolio with the

cost of investing in other mutual funds. The exampleassumeghat you invest $10,000in the Portfolio ? HK
MABBF>KBBGEI=B<1M>O : FIEELHLNFMARM BIGO>LMA>GM>MNKB> : KGMA>
-HKM?HEBHMBG@N>L.BRE&>F>EMAHRNHINAM N HHRM R >AB QHAEKP >K>H M A > L >
:LLNFIMBHGL RHNK <HLML B? RHN A>E= HK LHE= RHNK LA:K>L :M

1 Year 3 Years 5 Years 10 Years
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Portfolio Turnover: 1A>HKM 7HEBK: G L :<WBMIGS A<HF FB L LBAPEIM RIG £+ >HEBIKNKB M
HKM N K®LEEKVMH K M ? H ABKRIASKKM MINEKBGHH 8B>& = BABNDM K KG L :<WILBGES: RK > L BIG M
ABOQM>QPA>GH KM LAERKIA>BEGM: Q:;ExHNGAW KH L MAB <KAS HAWM> ? E SBOGGX-N : E
?NGF>K . MEGC@HEG AR  FIERZ>HMWHKM?HEBHHK F! BK BNGAAH KM <268 MR >EK

MA> -HKM?HEBH L IHKM?HEBH MNKGHO>K K:M> P:L H? MA> :0>K.:

Principal Investment Strategies: L: F:MNKNG=:F3 B BB RH KM PBEEK F EEGRM M: LM
H B NVLH M. IE>BVE.> < N KB M:BRB.G M >IQ>>IAAKIHPE = >SBKGE HWFXQ 2 A>H KM ? HHEBBL : K
@ >G> R CEEMAMWHIKM? HEBENGEIN GB <4BEB @ - MBHIGE H: MN EBWBMHMBAPKM ?HE
L><NKBW®BB-<BIHB @ :M BHGAEH M KLAHK M<MFRFKI<BSBLLNREM - @HO>KGF>
EH<OQHO>KGEBHCAKEK | > < @B G>&BGNIK L NMBASHIK M ? B E BH LM FCXG<NM B ©0C B IA> K
<HGLB=EK>BB><B-BABBSO>LMBAWERBKMHEHK>BEE =R MH; LBLA>HKM?HE
P B B 5 OIXKIBW : BESENRG B <;BIIGEKL MBPBM NBG MB @ A M. MRIHH=-RGO>DMK® R &x
*HH=ROM:G=:KHHKHKIHK:MBHGCIKBM&B<#BMHMBEHMMHRHFI:K:JE>EBM
BMASIBGHRGHKM?HEBBLLAGCHKM H RBGOPRB M ABB\FEBBVN G B <HB;IEB @ :N¥A: INC
| :RB G M BIG1HM> CM&M >E M > K B QKBIF>) EM A BNV ALHIMN K K >@VEH G OFH KI>
MA:G HBMWHM:IE>BMEN BAGLMKNFHFEMLK>AHERAKIMHRM: QG B LMK BHNMWABH.(
BG<HENGB<BHE&=GHMGEKHFF>KI<KBXEKxXxHFFHGER LBRBBMAD>KG HKEB @ : ME
HKK>O0>GNGS>HK ;EB @;IWB¥# G MGIEHFF>KI<BXEK: ><NKRMABL L N2>IBNGA< K >=B \
LP>EEB ML Q BIGBRKHIKRF>8MKB G <BIBEG M >KOLNENS -AHMGKHFF>KIs BXE
AHP>OK® >G>KEERKHEI><BMHE\NKBGC <HFA>KBLLWNPNGEB=C: KBEBMREB <
:G#KB OlKHC BEGM kK MHNKIAMK : GLITH KM NMBWESB G =N =M OB HH 1&GC € MR BVHN B G
K>0>&6WM> QKIKRMB<BBE#BHGEB @ : VBHXIM? AFEGIB B EB @BGBRG MERG V
BG<EN=> S>KH <HNIHG L><NKBMB>L PAB<A :K> INK<A:L>= :M : =BL

Principal InvestmentRisks: 1 A>B 5 HL L N K NGAuM H KM PHBEEEENB BOBIG O > L M FCX-MU B0 >
-HKMAHEBKIBRBEEN<NPBMIA:C @ LA KDOMENBNHKMABEBKBMBEBHN>EE
RHNKKM LAEBMIA & RR;, >P H KESAMIA PA - RIHNB 2 HKA> B = <<HK=RGI&EBERHEH G >R
BGO>BWBABEK M ?7HEBHMAHKM?2KEBNGB>IHLBMK S H®IN : K: GINBGI=N RMA >
#>=>K:E !>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF

K>=BMGM*KWABM DNGB<B|HB @ : MBEHMGA>KIM> <N K BAMB= CM VWM R IHKBLD L
<K>KBMBB GM KKMIBM K >=BBKBD?MMAHLLB, BEBMBR LN2?K><NRBIR G:;HH
F DBGMIKRHMGIHK>I MAKBG<IBBREL,;,BMASLHK>O>GENG=GAHMKXIHFF>K<B
[HI>KRHKQ:FIMAK>KBEMAHMHLLB ; BABNNL PR IKHAKHCEHRKMWAXTK<BRBEO®>GN
LHNKKBIGRREBHEGMVG M >® *#IKMB G 4BRA= B ME B @ : VABBH .G NHPKIB O MVB (HBEMWVR
NL>PBG : (X+PC BGM K MHNIKIAB G =N M OB EEH EEE M E NMMVHBEBHME HFE R; >G> @ : M B O
BFI:<VMRMA®>GCxK>HBMPHL HRAIAKHCH<MH;EB@ AMBAH GB LIDHOWH K F:EER<B: M
P B \bA> G HKEB @H W BIHGKO >,GING>= b K MEBGH>E B @ <MHBEGHM&BBIE | | K H | KE:: M BIAIGU
| KHORAMM@ H O > K GB->LGNWIEEH ; E B @M BDHIGN MINR B > GINGLI=M A= : HK H G M\KGEM L |
FHGBRITKHIKB:HNKN=NKIHLRMAP KHIKB>NB LH-AMB3G>GC GCMHEMA>KBH AL
HGL>IJNxG KB EREGNERF>GMUMAH > H*EB @ MBIH\GBGHBG @ | KH | K<H::NI B K
=>|>G FHGWMEXKX® B LE MVBBRBAL €A @ B LE MBBHBGHHK < NIKWASH E M BE> H>EB@ ' M
F:R >QI>KB?>»EE<NVEMR?’BG >Q>K<BLBG@ MA>BK KB@AML BG<EN=BG@

EGCMKXKMBEBD?MRIEN<MNBG®GIAHEM27? B Q >= BIG<HNACB IMNRE M KRR @G @G> G >K:
E>OPEGM KKMEN> G A® > G Bk (BEGM KKMGMNLMAKB 4PREH LNB Q > = BIG<<HNACB M
@HHPGA>G A >CEREEGCM KXKM@PM=>HP G AKB<HEHLM Q>= BIGG<HNHR@ MB >L
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7T>KHNIEXGGNKBEMBR}B € NEER @K > KIBXKEN <M N AMEBBHG LK .L E=N KNBAMER<N KK > C
BGM>K>LM

1A>HKMBHHBWM FBMW-MA>MNKBMBE>N.GB<BEB @ BMBABBIK: RBGO*AMLKBB S
MA> @>G>K:E E>O>E H? BGM>K>LM K:M>L F:R <:NL> MA> |IKB<> H? |

1A>HKM ? HBEBXH ILNBISSNGOMBLS BIIGB I A2°H N KBI@ @KLK H G L B E P>K<INFE - IVABKO M B G (
H? FNGB<BI:E ;HG=L =H GHM >GLNK> MA> LM:;BEBMR HK L:?>MR H?

1:QBLOA>BEBEHDYN:K: @ KN¥MAHKM?BBBHBEE Q>F1KHP =>KKEBM B/IG< HF>XQ > L
"O>EHKIKNKRBIG R MPB LLN H>N G B <BIGEK? MM KN G B <BH G&=H KM ? HEJBIHB LB M
H? FNGB<BIGE: RK>LREWM>M>KF BNGABNB M SKGH IAMNGB B G < E NB®); i HBlA < HPRHPK
?>=>KGEHFNKIHK>MKH : MBIBOMEER. L N :GN<A>M>KFBGRMBIH 6H K MMBHKB H K
=B L M K B;; RMMABHHKCGML ‘MBENBIA: K > A HVEH MKQ : MEN A HLIA> K> A HBEBE ARKCLHKK > <>BX M> K : E
HKM:A>GCBBG <HHEM>K G BVGCEBEW:R: MR 61 AS: QK >: MFBIKEGIB <BIIGEELRF: D >

FNGB<BI:E ;HG=L E>LL :MMK:<MBO> :L BGO>LMF>GML :G= <:NL> MA

-HKM?2INKBH B ERLA 2 K>JN HAKARH KM ? MKBE L PNBEDHE KIRK HAE> MR > EG<K>:L:
IHKM MINEBGHBKKLEAB @A AHDO>KHF FBLLBHERKD NGHMAMK G L <MIB®GIS
F:RK>LBR®EMQ:<EPB@®: B%B @ARFIKMLH<BBB& <K HKM MNEBGH @KL XaM BESGL
MA> -HKM?HEBH L I>K?HKF:G<>

=OBLBKOASK?HKHBAMKM?EERBEEI>E®A>MMAXOBBLEN<<>BIGRKENB C
MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MABPKL DLA>HKM BHEB &M €M ACBK?IKIBAVXK FB L BB;&E>L MIA-HGIMBG ?HKE; MB M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: 1A > KA KGWM :; BA? M E EKIHPOBHBB-G = B <H RMBEBAHDAL.G O > BBIBAG®@ M ? H E
 RLAHPBES @ @GIA>K?HKHBIAHKM?HEBHLA : K>KHF>:MH RGSKRLAHPBE @

MA®O>K:@GNKEMNRKEBA>LM:G= R> KIMAHKM?2BGEBMAEBBRA M AH KM HEB HK >
PBNMAHL> KHFEF>:LNKB:KD>PM?HKFIIGPEEF BMEB G=-FDNGRFBMBFBEGO>LMF
H; C><MBAOKEM NBIBBA >K< A K MG HWW> ? BVPASM = N <M B HEGxA @X> B MA>EHN PMK >

K>? E>KMMRPKOIIEE>MALAHPGA>HKM?HEBMW K? HKF ;6 RHIG=? MM KQ BIG HM
G><>L L GBEEM <HMBIRIG: H KM PHBHEEK? HBKOFAN M UKk > M BIGGUA: ; EISL N RHINH E =
RHNR:KMASGH?> . <A>KBK=BGC<ENNA2R>HWELLLA:KPIQBFNIREB<2EHGM >
L:ExA@>?<HNKBERHNBGHMREHNRKR: KMIASGHMA>KBREXKEMRKEEAB @ A>|
GHN:RH; M BASHKM?HNEB8HMEK?HK B G%HKFE RYBBEB REE > #2+HOBLBME
PPPL:K:MH@:<:l <HF

ANNUAL T OTAL RETURNS - CALENDAR YEARS
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INKBG@ MA> I>KBH=L LAHPG BG MA> ;:K <A:KM MA> AB@A>LM K>M
0>IM>F;>K :G= MA> EHP>LM K>MNKG ?HK : <:E>G=:K JN:KM>Fk
#HK MA> I>KBH= ":GN:KR MAKHN@A 0>IM>F;>K MA> K>

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

Life of Portfolio
1Year 5 Years (Since 2/14/06)
*NGB<BI:E HG= -HKM?HEBH

/I>MNKG >QHK> 1

/I>MNKG :QMtKHG 'BLMKB;NMBHGL

/I>MNKG :QMtKHG 'BLMKB;NMBHGL :G= 0:E> H?
-HKM?HEBH OA:K>L

&G=B<>L [>?E><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK
M:Q>L
'K<E:RL *NGB<BI:E HG= &G=>0Q

)BII>K $>G>K:E *NGB<BI:E !>;M #NG=L &G=>Q

1AM ;ESHOBAHPLIMMKOQ>MN R M BKIKQ>MNKSLE <N BN IVBIGAB L M FABEax BESL-\B O B =
?>=>K:i® B 8 &< HF:R: M>NK BI@K BH-H PG=H5 HKW ? BVPABA | : MM N6 EH MEQ > L
<MN?BEMMKO>M N K GLE S1 8GO0 > IMBEKMIN : @8 HRE P2 KK HFA HIAAHP G M A2 MMKQ
K>M NK% HdW E > 01 HGVO > PMAKILBFA > B KM 1HAE BNVHA K HIN: @A? > KK K =G @ >IFN <GBV L

DIE: GlUB G = B OKB=\WB K: >x<KHMNEMLWVKK> M ¥ KRG A B @M A K&? H K XK MM G Kl & HG
'LLNF>G>?BMEIBEHL MAPMNE=O;>>K> . ERAS>HKM 2LAERBH> GH EM AXGH M A >
K>E>O0:GM I>KBH=L

Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

Adviser: #HQL>*MG: @ >FPOGCGM#HMPKIA>=0OBLAKL>KOMMAHKM? HEBBILBIK kkB E

1A>HKM BHEEBHO;R=F:G: @ >AM>G®¥H G L BH MBOUAFHE BAISRECEEEG:ERLN:
F>F;>KHMAS> FAHKPKBF: KBEERH GLHYE>R MHF=GR@>H+PMBMHKM?2KEBHEB:F
%HP.KIMBEEBHE@*# :GAAHF)NLM*#K *K %HP:KBMAB<=K>LBHZHGINP ABAA
CHBBG= :GxK!'H=@PAKHB&E®BG BLH 'BK>HRH@GK 1AHF)NLM>AKBL3B<>
-K>LB=GEBK ><HMEBEO > L MK >@BIQ&E<HMMHBGE<>><:F>F>F ;S KMAPH QB Q > =
BG<HF> M>:F :L P>EE BG
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Purchaseand Saleof Portfolio Shares: 1A>B%: FBGBFBNGO>LVMAMSNKM?2BEBHG >K: E
M A BK > FBEGBMENFO>LBGHEKM M N RINK<A:GE>=>>A: KM A H KM HEFEERH
=: M AVMM=> P6H KDM H'{OD< A B@& P> G>=>F I MKBHIG FLRI:F : =B 6 KB M BM &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D H

Tax Information: & BILG M B <BAAMNM# KM ? BB N KBGNMM B FEEEERE Q > FAKIHPE = >IKGE H F >
M:Q>NBHBGC<EN->BGCGKEHR>KEBABEFMRKYHP>03KHKMBMNGHKM?HBEMWM KB ; NI
F:RGHN:EB2R)>F I&M M>KBAQAB=CGEE: IB®:BRGR,>LN;CMEM=>KMEN®E>=>K I
"EM>KG:MBO> FBGBFNF M:Q NGE>LL RHN :K> BGO>LMBG@ MAKHNAQ@

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHMNN K < A-H K M 1HE BVHA K H N (
. KHD=>X B M ABIG : BB<BME KFAANBKKR.GDMA>G: @>KHMAHKM? HBRIM KB ; N
F:RI:RMABG M>KF2ERAKLHEER?2HKM AHE B K > E : M>K0 BI<AAL >R F > EFMR<K > M >
<HG?HEB& M > RB-G ME N MAKEHD@XK BEHIKM BXIKM > K FXG=RHKIKE > L | M HCH FFM 6=
-HKM H{ERHH MBAG ® > L M E BRGHVM KE > L | >HKIQ B BBINE B G : B<@ME K F >B B IKIRMBXH K >
BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: LARGE CAPIT ALIZA TION VALUE PORTFOLIO

Investment Objective: 1A> Y@k :IBM:EBEBSNMBH&M?HEBH L>>DL MHM:E K>MNK
IIK><B:MBHG :G= =BOB=>G= BG<HF>

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M R}
MA> -HKM?HEBH

Large Capitalization Value
Portfolio

Shareholder Fees
*QBFNF O:Ex@> MK -NK<A:L>L H? 0OA:K>L :L :

H?3»KBG@ IKB<>

O:E>L @A>*KHG />BGO>LM>= IBOB=>G=L :L : H?
H?>KBG@ IKB<> +,+"

**QBFNF HGMBG@>GM !'sa>>KHKH>= OHER>L A:K
H?>KBG@ IKB<> +,+"

[>=>FIMBHG #>> HG OA:K>L %3E= I'RL HK )>LL
H? :FHNGM K>=>>F>=

"Q<A:G@> #>> +, 4"

Annual Portfolio Operating Expenses >QI1>GL>L MA: M

RHN I:R >:<A R>:K L : I>K<>GM:@> H? MA> O:EN> H? RHNK
BGO>LMF>GM

*G:@>F>GM #>>L

I BLMKB;NMBHG :G= HK 0>KOB<> ; #>>L

,MA>K "QI>GL>L

IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHKL C
A:®@> L><MBHG

-NK<AH?>LFBEHBBHGKR<>KM:BG>LKSHM ;CMEMR: EEH : M AWBHREINK<A; NM
: <HGMBGC@>IGHExA > |EBBFGFHNGME>>FBMHABR> KPNK<A: Q>0 A:K>AHE-=
&G?HKF:MBHG HGMBG@>@M >><>MBHG 0:E>L A:K

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the
costof investing in other mutual funds. The exampleassumeghat you invest $10,000in the Portfolio
for the time periods indicated. The examplealso assumeghat your investmenthasa 5% return each
year, and the Portfolio's operating expensegsemain the same.Although your actual costsmay be higher
or lower, basedon theseassumptionsyour costs,if you held or soldyour shares,at the end of eachperiod
would be:

1 Year 3 Years 5 Years 10 Years
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Portfolio Turnover: 1A>HKM?7HABK: GL :<iWIBMMS A<HFFBL LBAPEBM RIGE>HEBIKNKB M
HKMN K®I>EKVMH K M ? H ABHKRDIAIKKV MHN\EKBGHH BB>& = BAB M K KG L :<HIIB&HS: RK>LBIGE M
ABOM>QPPA>GEH KM 1LHERBHKIA>BEGM: Q:; ExHNIGAY kH L RIAB <KAS HAW ? E BOGSN . E
?NGIF>K. MBG@HEBG AR . FIER>N¥MHKM?HEBMHHKF!' 8K BNGARH LKW <26 MR >EK

MA> -HKM?HEBH L IHKM?HEBH MNKGHO>K K:M> P:L H? MA> :0>K:

Principal InvestmentStrategies: 1 A>H K M PHBEBEK F BEEFRM.M L MH B WMIH M IEEBMG=BO >K LB "
|HKM HREIBIHR M RN KBBLIMBIRR- 0B L L N>>BMIA M::ieD<:NB M : E BI$? M, B I GBi@ & > : MPAC

MBHPNK<A"INBUMWRNKBMBENFFHG H+<BO:?>KKMHLD KN KBHMBC 1B K BHIEF HG
LMHEGEP KK:GME>M>KFBGBIGAE N KIB MN\BRALIH EH-H > BVEAH KM ? HE 6 B LZ2HK NB MIL
B G O > L MFEXcMAEBEHEGAEBGHN: EBH/IFR : GBEBEMA F | > EG EEON@VIBHIGNLK < B> EMH G E H < |
O:ENG=;HO> : O kK@@ >Mk & BASKGHLPHWA> G #@:EG SMKAE O B IESHKHTHKH F | : GB ALM
A:OC:EN> EKH=E8MWA>HK>L >K®x<BERa KLMK AB I@WHPKKR<>LAEHP>G>K: MI
LMKHEG @kA>>MLF | >M>G MD > BB > <HHKEB LE > EB8.KA@A HEB=KGE: G4 BI:EGR
<NLMHRGA> 1> K>32GC MKINA >M HK H = Ne<4M B F2 NIBRNLM N KCG B IBAGBIKIAB G | NBNGIM A >

=OBL*KHUIKBOME K RVMIBHMEA>=OBRHK NBEBIG O>L MPRA>EWNILL =RP?2K>G KB >8=x=

MA>IQOBBBMIB B @ G B RKB<IEBM<B 1M Bl G/NBB4IEM B H RVAM H <BDAM K@B: & IBS<= > K
=O>RLKD<HIG=BMBHGM FHEBHHD M >F | H B G<0R> L \BBB>GEVPLL @ K>GsNMM> <N KB M
ON<A BGO>LMF>GM LMK:M>@B>L <HNE= K>LNEM BG MA> -HKM?HEB

Principal InvestmentRisks: 1 A>B 5 HL L N K NGAuM H KM PHBEEENB BOBIG O > L M FCX-MUAB 0 >
-HKMAHAEBKIBRBEEN<NWPBMIA:C @ LA KDOMENBNHKMAKBEBKBMBEBHN>EE
RHNKKM 1LAEBMIA F RR; >P H KESAMIA PA . RIHNB 2HKA> B = <<HK=RGI@ERAEH G >R
BGO>BWBABEKM?BIABKHRMAHKM?2KEBING B >IHLBMKS HMN : K: GINBSGI=N RMA >
#>=>K:E !>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF

HFFHGM HBL & @ > G 3t BEXE NEIN < 8 K >M >HGH<M B OB M<BEBMBAH F | : GLR > EIE
@>GFPFKKP>MHGHEBKEBMBGEB B HEB <>GEN<WBE-MBEE>L | H\GM A ?L x M HK
HFFHIGMVH<D AKENKK=B&>MWKK>7?>KKMH<D ABIGEHKILGR IIBMVEK N B @#NKF L
HPKBHMBMRIHBEGM H EX BJNB +:RMBHISIHM A > KSPPBBEN ; CM @M > <K>K B MDA : G
IK>?>KK>= LMH<D HK =>;M BGLMKNF>GML

HG O > KOWB;ER BEMLBPA > H KM ? HBEBOH> L MBRS IEGIQ > K M BN KIBNL B MisahvH K M NHKE B H
KBLDLH < B> MMAMAE Q > = BIG<HNACGEMBIFLIF H G H B AQ MM EMWHGO>KMBNKB M
BGO>LNUFEBEK>MWABMHGO>RQLBBIBHKBRB EE BDMHERB < KB ALEG M KKMEERG =
=><KPA>SEBEGCMKKMERLEP BMAB Q>= BIG<HNA&BMEBH GO >RLBHRE&S<>MABGO>LMF
O ENMAKBHMASCHGO>KNMBNRBMEBRGIREN<MBEKMRBIMWR X BKHMAPG =>KE RBBN
L><NKBMR

-K>?>BMH-BLDLDK>?>KMHBO D KKOKB Mb=<>K NM:B &BHL DK MIEBX? >KMH<BG M : B
IKHOB IMBAHBEHEGB L L NS KK MBBG=BMBBEBBLMKB ;BIBIAHIGL?GHG <NFNE:N
IK>?>KKH=HK>?>BLMKB ;BIMIAHIGL?<NFN E : MKBXO> K KIH=< R 81 AH KM HHEBIH
IK>?>KMH®AB=<BLMKB:;RNAMBH @KAR KM FHEBHO > KM AKEPN. RIIK>+ HBIGM FPHXK
M :IQN K1 HPR A BEERAG HW < > B{BB. @& BHIKBMVAB MIGNL k B MR> KM B =KCBIN ; H K = B\GH\VGG =
HMA>KBIGLMKBE<GML:GR: LBMMKN BN KHFPKBHKBMRIHBEGMHBEEBJINB=:M
I:RF>GML :G6= MA>K>?HK> PBEE ;> LN;C><M MH @QK>:M>K <K>=BM K

4 :KK:GBMIDAAHEH2R: KKAGMACB AWK <A:@B GNG ;HRA: KL : KMB 8N E N K
: L1><BPKBBNGS MG BB K HRBAXK K : GNWM<BAG O > L MFGIGHVAB@ K > | MMk G M KHEPIEEM L L
MA:G>JNB O BE>@M B &ASGI=> K ERBNGKEB E BHR . KK : GHEHOP> <>LLIFKBEBE® :G=>F
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PBMAKB+SRLAPG => KERBNGKEMEB EL><NEBGBG £ MFKEKME KRG H B OB =6GHLG ? > |
G KB GHAWANLAC GN K< AHLM B&TP : KK BA&AMPND > K S BM*~= MPHB M D | B K : M ABH IGM PHBEEREH
EHL> BML >GMBK> BGO>LMF>GM BG LN<A P:KK:GM

3: E NO>M REEG-0 > I Bl BB: @ NB>G O > IBNGEDGI@NRBLOVAH MIA LKA NHV2 : O HKH IN G =>K OBEN
<HFI: KBLM &P BXKKIEAPBKL | ><HEK HARIB < HARPBEN: EBO:BEREH PM K MGA HL?>
@ KHPMA<BDL NEBE? KMEWEMH@MHINAMW :ORBKE G O > EMIBKGIHBE: ®@D:XAW <HGHF B
<HG=BMBHEBM? KEBHIRG:=0>KL2ERM XK B GKAD>MP G M:l6KEGA>G: ENM H <DL
HNM H? ?:0HK

&LLN*K<BBBE APKBHKH2GB G =B OB=\NKEENR B #MREHK><NKBMRHKOHE :MBE>
MA> KDAMPAHEGC<:GEN<ME2M> G N MR—> KDAMPAHEGB G =B OBIHNEK<NKB M
<:KBHR:EK:F:MBXBHBRMMWGHE> KCGBGENIHIGNMABG@EMMPRKHKIMA>® |1 ><M >
>:KGEKGEHEWMP.LHNWA=> O>EHH>IGMFBLBGaNHHWMASHHID >R:G: @ >A>&MHG G
1A>REELHKBMBVMMKBHK 2L ><NKBEROSK MAE>> OPAVMM=0BL>KBBEX>UK>L>GM
H? BML ?NEE O:EN> HK MA:M BM F:R >0>G @H =HPG BG IKB<>

-HKM?2INKBH B ERLA 2 K>JN HAKARH KM ? MKBE L PNBEDHE KK HAE> MR > EG<K>:L:
IHKM MINEBGHBKRKLEAB @A AHDO>KHF FBLLBHERKD NGHMAMK G L <MIB®GIS
F:RK>LBR®EMQ:<EPB@®: B%B @ARFIKMLH<BBB& <K HKM MNEBGH @KL XaM BESGL
MA> -HKM?HEBH L I>K?HKF:G<>

=OBLBKOASK?HKHBAMKM?EERBEEI>E®A>MMAXOBBLEN<<>BIGRKENB C
MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MABPKL DLA>HKM BHEB &M €M ACBK?IKIBAVXK FB L BB;&E>L MIA-HGIMBG ?HKE; MB M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: 1 A3 KA : KGO : ; KI'A? ME EKIHPOIBHBB-G = B <H RBEBAHDA G O > BIMIR\G @& M ? H E
' RLAHPBSE @ BG®IA>K?HKHBIAHKM?HEBHLA: K>XXMHF- . MH RGs3RLAHPBE @

MA®O>K:@CENKEMRKEBEA>LM:G=R>:KMAHKM ?:HGEBHY ABB PISM A H K M XHHEB HK >
PBMWMAHL?>KHFEF>:LNKEB:KDI>M?HKF:IP<EEBP BMEBG=DPNGRBRMBFBEGR>LMF
H;C><MBAOKEM NBKBGA>K< A KMEHKWP ? BVPASM=N<MBHEG<IA @G> K MA>EHN MK >

K>?E>KNMMWNPKIGIEE>MALAHPGA>HKM?HEBMW K?HKF;8%HIG=? MMKQ BIGHM
G><>L L OBEKEmB <HIABIRIG: H K M PHBERK? HBBKEBFAN M UK K > M BIGGNS: ; EISL N RHINH E =
RHNK:KMIASGH?2 . <A>KBB=SBG<ENNAR>HWE:LLLA:KEPIQBFNIFEB<:2EBGM >
L:ExA@>?<HNKBRHNBEHMRHNMNK: KMASGHMA>KBRHEHMEMRKISEE-AB@ A >
6GHN :RH M NBGSHKM?HNEBHME K ? HK B.G%kH K E RY BBHE®B BRPEE > #2+HKOBLBME
PPPL:K:MH@:<:| <HF

ANNUAL T OTAL RETURNS - CALENDAR YEARS
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INKBG@ MA> I>KBH=L LAHPG BG MA> ;:K <A:KM MA> AB@A>LM K>M
‘NG> :G= MA> EHP>LM K>MNKG ?HK : <:E>G=:K JN:KM>K P:L
MA> I>KBH= ":GN:KR MAKHN@A 0>IM>F;>K MA> K>MNKG

VERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

Life of Portfolio

1 Year 5 Years (Since 2/14/06)
):k@> :IBM:EBEENMBH&M3?HEBH

/I>MNKG >QHK> 1
/I>MNKG :QM:KHG !'BLMKB;NMBHGL

/I>MNKG :QMEKHG !BLMEB; B:NEB HHGL
-HKM?HEBH OA:K>L

&G=B<>L [/>?E><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK
M:Q>L

0- ' BMB@IKEHMN &G=>0Q
*HKGBG @@M: EBN®KK: @ >

#>:KN:KR NL>= BG <:E<NE:MBHG

1AM ;EPHOCAHPLIMMKOQ>MN R M BKIKQ>MNKSLE <N BN IVBIGAB L M FABEax BESL-\B O B =
?>=>K:® B 8 (< HF:XR: M>NK BIA@K BHAHPG=H> HKW ? BVABH | : €I M NGE HMEQ > L
<MN?EVMMKRO> MK GGIESI ABGCO0>IWBRBKMIN: B8 HEG P2KKHFAHIAAHP G MA 2 MMKQ
K>M NKS HW E > 01 HGVO > PMAKILBFA > B KM 1HAE BNVHA K HIN: @A? > KK K =G @ >LlFNv<GBV L
DIE: GIUB G = B OKB=\NB K:><KHBNEMLWVKKY> M ¥ KRG 2A B @M A KS? H K XK MM G Kl @ HG

'LLNF>6G>?BMEIBEHE MAPMNE=O;>>K> . ERAS>>HEKM LAERHE IGH EMV A>GH M A >
K>E>0:GM I>KBH=L

Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

Adviser: * | 0:LRGO>OMKRAB<CGL* ! O:LLHWMA>=OBLAKIL>KOBMA=0BIWKA>

-HKM1BEBRHO NLM 1A>HKM BEEB HO; R=M > IFPHK M ?2 B8 EBBRIL M E > F ; >HKM A%> . F

PARK:LKBF KCR IHG LBHNEEBRI M HF =GR@ > F>REAMH KM BHEBWB G:LPABLA:BKF: G
:G=AB2Q><NMBB®x+pK! O0:LI*KO:LEHKF>E O0:LBG *KO:LAL>KOPAH KM?HE
'L -HKM?HEBH *:G:@>K LBG<> N@NLM
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Purchaseand Saleof Portfolio Shares: 1A>B%: FBGBFBNGO>LVMAMSNKM?2BEBHG >K: E
M A BK > FBEGBMENFO>LBGHEKM M N RINK<A:GE>=>>A: KM A H KM HEFEERH
=: M AVMM=> P6H KDM H'{OD< A B@& P> G>=>F I MKBHIG FLRI:F : =B 6 KB M BM &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D H

Tax Information: 'BOB=>G=LIB @:BB6 LMK BRMKB >EBCHFA H KM ?HABWARIK>B G O >
RHNB LMK BBNEM BBINGBH IGMELHAE BHHIK > < >R ABFS . LAKM: Q: MERHNW B MAK KB G : K
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHMNN K <A-H K M 1HE BVWHA K H N (
:  KHD=>X B M ABIGC : BB<BME KFAANBKKR.GDMA>G: @>KHMAHKM? HBRIM KB ; N
F:RI:RMABG M>KF2ERAKGHEER?2HKM AHE BH K > E : M>KO0 BI<AAL >R F > EFMR<K > M >
<HG?HEB& M > RB-G ME N MAKEHD@XK BEHIKM BXFKM > K FXG=RHKIKE > L | M HCH FFM 6=
-HKM H{ERHH MBAG ® > L M E BRGHVMN KE > L | >HKIQ B BBINE B G : B<@ME K F >B B IKIRMBH K >
BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: LARGE CAPIT ALIZA TION GROWTH PORTFOLIO
Investment Objective: 1A> @k :IBM:EBS:MBHG $KHPMA -HKM?HEBH L>>DL <

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M R}
MA> -HKM?HEBH

Large Capitalization
Growth Portfolio
Shareholder Fees
**QBFNF O0:Ex@> N&X -NK<A:L>L H? OA:K>L :L : H?

H?>KBG@ IKB<>
O:E>L @®>KHG /> BGO>LM>= IBOB=KEBEG@ [KB<*H? H?
**QBFNF HGMBG@>GM !@>KHK>= DBHRBHZ@ : K
KB <> o
/[>=>FIMBHG #>> HG OA:K>L %3E= HRPRL HK )>LL
"FHNGM K>=>>F>=
"Q<A:G@> #>> +,4+"
Annual Portfolio Operating Expenses >QI1>GL>L MA:M RHN I:R
>:<A R>:K L : I>K<>GM:RHNK?BNGO> IOMEN S N ?
**G:@>F>GM #>>L
' BLMKB;NMBHG :G= HK 0>KOB<>
,MA>K "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

; #>>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHKL C
A:®> L><MBHG

-NK<AH?>|FBEBBEFKKKR<>KMBG>LKMGHIMN ; CMEMR:EEH :dM ABB HEIN K <A ; NM
<HGMBG@>IGhkE=xA@> | EBFEGFHNME>>FBMABR> KKPNK<A:0>>0A:K>AHE-=
&G?HKF:MBHG HGMBG@>@M I2<MEBHG&6 0:E>L A:K

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the
costof investingin other mutual funds. The exampleassumeghat you invest$10,000in the Portfolio for
the time periodsindicated. The examplealsoassumeghat your investmenthasa 5% return eachyear,
and the Portfolio's operating expensegemain the same.Although your actual costsmay be higher or
lower, basedon theseassumptionsyour costs,if you held or sold your shares,at the end of eachperiod
would be:

1 Year 3 Years 5 Years 10 Years

Portfolio Turnover: 1A>HKM71THHBK: GL :<HIIBWGS A<HFFBLLBAPEM RIGE>HEBKNKBM
HKM N K®I>BKMH. K M ? H RBBKRIAIKKM MHIN\EKBGHH BB>& = BAB DM K KG L :<HIIBGHS: RK > LBIE M
ABOM>QPA>GEH KM LHAERKIA>BEGM:Q:;ExHNGAY KH L MAB <KAS HAW ? E SB<OGGXSN : E
?NGF>K.- MBG@HEG AR FIER>NHNMHKM?HEBMHHKF!BK BNGAEH LKM- <268 MR >EK

MA> -HKM?HEBH L IHKM?HEBH MNKGHO>K K:M> P:L H? MA> :0>K:
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Principal Investment Strategies: 1 A>H KM PHBEEHEK F EEEQRMEM: LM H B WMIH MIESEBMEIHK M ? HE
H2JINBMEN KBIM.BIR= 0B L L N>BMIA M::KED<:MB M : E BI$?M B H 8BRHHEK *J N BIMMR N K B M
BC<ENHFFFHGHIBR:2E?>KKMHLDENKBHVBOLBEBHEFFHG HGER : KK: GMEHKM?HE
@ > G > K HEE=<R GBMKIHM = B GK>LE : MIBRO ESENR- ;BIRHF I :GBABE=OBINtAK K>L>:K<A ;:l
;HMMHB GO > L MKAH<GHNQ > < BNG=B L <B | E:B3GSMKI > E BGND > L MPHMGM K M ? HHEHBFHB L
O:REMLD>LKBO>NINBMRH: B GO>P\BBIE®B GCQ@ MNEE:F>GNMHBMMHHAIKH: <A

1A HBBMBGOB®NE @M: EBMRN < NeNHKHNELEBRG SPLH M A L M : B<GH FE>M B-NOB G M::@>=> L
IKH?B @:KEP NAGA MK : =\ LB @ G B2Bl<< B/NEGGW KB :EINBHH F B 1R E;>|E B SMNOAAM P

' NLBG>LIOMA<HKF;BEGA=K:<M>KBDWBNGCLKSH G ? E MUN< E B M RM : B@ K; I BGFA

=BL<HWHEMFBIRE >IL MB HMAG M KB :E&IRBH AN-G = > K ENRIBBBSGRHH.FB1IR E2>H <N L >
MAHKMBHEB®& A <HGROBEGBIHGI: M MRYHHFBLREBLG O>L MKFBGBREL MH><MH
IHLBMBHHEB®EHMN G =:FKGUM>EKHdAFBLREPIRLMN=RS HGAHFI:GBMR: RHGER
BGOBGM>E2=PMNLBG>LkKRE: KHHFBI1R ESMK MASLOB®M <IHF | :GBAREBM EB >0 >
M A BHEGB G>B< B >B5 #* RB L <H GOGWRMAH G @ MWSKEE F > &M EI> <M SMFBH-G[>I-AB L
BG>B<BFGRRBILBGO>HWMBKKPHAMKM GHE E >0 EGHIGL=>K > LHBBELN S =>KL
EHG @ @MKHPHWA> GHMBFEHF > G MGIEAHKM?M 2 RIR<K>:MB L <H GAWR #M-AE> KD > M
IKB<> :G= EHG@ M>KF ?NG=:F>GM:EL H? : ;NLBG>LL

JHHFBIREPBEHGLB=EEBBE@O>LMRA>BMHKM FHEBE>EB>NOABL LNBIGKQ>LMF.
?NG =:F>&N> BB G\ B>GV@> K BVHAG: KR G ? : O HIKNKEN <MINGK @B MIABL L N NIG+>KER
;NLBGHKILABG O>LKBEHIOMDI>KKIHG LBRBWMAM KM FHEB@ KGO >LMFMB M=HE I
& G==BM)BHHHGE BLREPBEEL+HGLB=EEBB@O >L MA>KE MH KM HFNEBH>M>=>FIMB
K>IN>MMKWRN :D=0:GMBHFKMMK:BEBOEMFIHEKNM N B B MHBM IB>G<O > L M F >LGI\G |
PAB<A MA> -HKM?HEBH F:G:@>K =>>FL IIKHIKB:M>

2G=>KO>FKLED+MNG =B MBBHEIM FH EEHFH DM >F | H B.&K®R> L MBFB-GOISLL K> 63 M
L><NKBMBEALBGO>LMF>GM LMK:M>@B>L <HNE= K>LNEM BG MA> -HK|

Principal InvestmentRisks: 1 A>B& HL L N K MNeAduM H K M PHBEEEEAB BMBIG O > L M FCXMIB O >
-HKMAHAERKIBRBEEN<NPBMIA: G @ MAS KDOMENBNHKMABEBKBMBEHN>EE
R HNKKM LAEBMIA F RR; >P H KESAMIA PA . RIHINB 2HKA>E =<<HK=RG@ERHEH G >R
BGO>BWBNBEXKM?BEBKBMAHKM2KEBNG B >IHLBMKS HBN : K: GNBGI=N RMA >
#>=>K:E !>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF

HFFHGM HBL & @ >G 3 BEXXE NEIN < 8 K >M +HVGH<M B QB M<BBWMBAH F | : GLR > EIE
@>GFPFKKP>MHGHEBHEBMBG BN HEB <>GEN<WBE =MBEE>L | H\GM A ?L M HK
HFFHIGMH<D AKEBN3KK=B&8>MWKK>7?>KKH<D ABIEHKILGR IIBMVEKN B @R KF L
HPKBHMBMRIHBEGM H 65X BJN B +:MBHEEEM A > K>SP?BBEN ; CMEMK > <M>KBMB : G
IK>?>KK>= LMH<D HK =>;M BGLMKNF>GML

HG O > KOWBS;NER BB BPA > H KM ? HBEBOH> L MBRS KEGIQ > K M BN KIBNL B WIisAvH K M NHKE B H
KBLDLH < B BMMAMAB Q > = BIG<HNHGEMBIFLIF H G H BM A MM EGMWHGO>KMBNKB M
BGO>LNUMFBIMK>MWAB HGO>QLBBBHLBRB FE BDMBEB <KPALEG M KKMERG =
=><K¥PA>SEGCMKKMERILEP BMAB Q>= BIG<HNA&BMEBH GO >RLBHRE<>MABGO>LMF
O'ENMAKBHMASCHGO>KNMBNRBMEBRGIFEN<MBEKMRBIMR X BKMAPG =>KE RBBN
L><NKBMR

-K>?>EMBPBLDK>?>KKMHBO D KEKOKB M= > K NH:NB &BH. DK MEBS? > KM H<BG M : B
IKHOB IMBAHBEHEGB L L NG KK MBBG=BMBEBIBLMKB ;BIBIAHIGH?GHG <NFNE:N
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IK>?>KKH=HDE>?>BRLMKB ;BIBIBHMIGL?<NFNE : MKBX0?> K KIH= R &1 AH KM HHE®BIH
IK>?>KMM®RAB=<BLMKB:;RNAWBH @KAR KM FHEBHO > KM AKREPN. RIK>+ HBIGM FPHX
M:IQN K1 HR A BEBAG HW < > B-BB. @ BH KBMVAR MGNL k B M R> KM P =KCBIN ; H K = BHH\G—E =
HMA>KBIGLMKBEX<GML:GR: LBMMKN BBWNKHPKBHKBMRIHEGMHBEXBINB=:M
I:RF>GML :G= MA>K>?HK> PBEE ;> LN;C><M MH @K>:M>K <K>=BM K

4. KK:GBMIDAAHEH2R: KKAGMACB @AWVK<A:@B GNG ;HRA: KL : KMB 8N E Nk K
:LI><BPKBBNGS MG BB K HRBAXK K : GNWM<BAG O > L MFGIGHVAB@ K > | MMk G M K HERIEENA L L
MA:G>JN B O BE>@M. B 6PASGI= > K ERBIGKAEE BPR : KK : GHBIHOS <> L IFKBE® :G=>F
PBMAKB+SRLAPG => KERBNGKEMEB EL><NEBGBG £ MFKEKME KRG H B OB =6GHLG ? > |
G KB GHAWANLAC GN K< AHLM B&ATP : KK BA&AMPND > K S BM*A~= MPHB M D | B K : M ABH IGM PHBEEREH
EHL> BML >GMBK> BGO>LMF>GM BG LN<A P:KK:GM

$ K H POWARES>0O > L MIBESKAH PB/GAO > BIG BGIEN R BLOVIA M BAMOK> E : MBBEKEBR > MH >:K
K:MBHKHPIMAHR IR >F HKOH E :MIBH A MH <BL NM A >R@ > G > R HIKBERG L BNBE@> L M
I>K<>IMB G DPNOINKBIGE®BHZAKHEMAK®=>KI>K? MKAFHGEGNM2HEBMHKF: G
F:R PNK

&LLN*K<BBBE APKBHKH2GB G =B OB=\NKBENR B #MREHK><NKBMRHKOHE :MBE>
MA> KDAMPAHEGC<:GEN<ME2M> G NMR—> KDAMPAHEGB G =B OBIEHNEK<NKB M
<:EBHR:EK:F:MBXBHBRMWGHE> KCGBGE&NIHIGNMVMABG@EMMPRKHKIMA>® |1 ><M >
>:KGEKGEHEWMP.LHNWA=> O>EHH>IGMFBLBGaoNHHWMASHHID >R:G: @ >A>&MHG G
1A>REELHKBMBVMMKBHK 2L ><NKBEROSK MAE>> OPAVMM=0BL>KBBEX>UK>L>GM
H? BML ?NEE O:EN> HK MA:M BM F:R >0>G @H =HPG BG IKB<>

-HKM?2INKBHH B ER A2 K>JNHAKRHKM? MKBE LL PNBEHER HEE> MR >: EG<K>:L:
IHKM MINEBGHBKRKLEAB @A AHO>KHF FBLLBHERKD NGHMAMK G L <MIB®SIS
F:RK>LBR®EMQ:<EPB@®: B%B @ARFIKMLH<BBB& <K HKM MNEBGH @KL XaM BESGL
MA> -HKM?HEBH L I>K?HKF:G<>

=OBLBKOASK?HKHBAMKM?EERBEEI>E®A>MMAXOBBLEN<<>BIGRKENB C
MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MABPKL DLA>HKM BHEB EM €M ACBK?IKIBAVXK FB L BB;&E>L MAHGIMBG ?HKE; MB M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: 1 A3 KA : KGO : ; KI'A? ME EKIHPOIBHBB-G = B <H RBEBAHDA G O > BIMIR\G @& M ? H E
' RLAHPBGSE @ BG®IA>K?HKHBIAHKM?HEBHLA: K>XXMHF- . MH RGs3RLAHPBE @

MA®D>K:@GSNKEMNKEA>LM:G=R> KIMAHKM?2BPBHMAEBBA M AH KM XHHEB HK >
PBMWMAH?>KHFEF>:LNKEB:KDI>M?HKF:IP<EEBP BMEBG=DPNGRBRMBFBEGR>LMF
H;C><MBAOKEM NBKBGA>K< A KMEHKP ? BVPAAM=N<MBHEG<IA @K> K MA>EHN MK >

K>?E>KNMMWNPKGIEE>MALAHPGA>HKM?HEBMW K?HKF;8%HIG=? MMKQ BIGHM
G><>L L OBEKEmB <HIABIRIG: H K M PHBEREK? HBBKEBFAN M UK K > M BIGGNS: ; EISL N RHINH E =
RHNK:KMIASGH?2 . <A>KBIB=SBG<ENNAR>HWE:LLLA:KEPIQBFNIFEB<:2EBGM >
L:ExA@>?<HNKBRHNBEHMRHNK:KMASGHMA>KBRHEHMEMRKISEE-AB@ A >
GHN :RH M NBGSHKM?HNEBHME K ? HK B.G %k K E RY BBHE®B BRPEE > #2+HKOBLBME
PPPL:K:MH@:<:| <HF

ANNUAL T OTAL RETURNS - CALENDAR YEARS
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INKBG@ MA> I>KBH=L LAHPG BG MA> ;:K <A:KM MA> AB@A>LM K>M
0>IM>F;>K :G= MA> EHP>LM K>MNKG ?HK : <:E>G=:K JN:KM>k

#HK MA> I>KBH= ":GN:KR MAKHN@A O0>IM>F;>K MA>
P:L

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

Life of Portfolio
1 Year 5 Years (Since 2/14/06)
):k@> :IBM:EBS:MBHG $KHPMA -HKM?HEBH
/I>MNKG >QBK> 1
/I>MNKG :OMtKHG 'BLMKB;NMBHGL
/I>MNKG :OMEKHG 'BLMKB;NMBHGL :G= 0:E> H?
-HKM?HEBH OA:K>L
&G=B<>L /[>?E><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK

M:Q>L
0 - T BMB@KHNI $SKHPMA &G=>Q
*HKGBG @@®M: KKHB MA: @ >

#>:KN:KR NL>= BG <:E<NE:MBHG

1AM EPHOPAHPLIMMKOQ>MN R M BKIKQ>MNKSLE <N BN IVBIG@B L M FABEax BESL-\NB O B =
?>=>K:i® B 8 (< HF:XR: M>NK BIAA@K BHAHPG=H> HKW ? BB | : I M NGE HMEQ > L
<MNZBEVMMKO> MK GIESI ABGCO0>IWBRBKMIN: B8 HE BP2KKHWFAHIAHP G MA 2 MMKQ
K>M NKS 5 E > 01 HGVO > PMAKILBFA > B KM 1LHAE BNVHA K HIN: @A? > KK K =G @ >LlFNv<GAV L
DIE: GIUB G = B OB=NNB K: ><KHBINE M VK> M F KRG 2A B @M A KS? H K K MM G Kl &1 IHG

'LLNF>G>?BMEIBEHE MAPMNEO;>>K> . ERAS>HEKM LAERH> GH EM A>GH M A >
K>E>0:GM I>KBH=L

Manager: O:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

Adviser: )HHFBLRE>IWHFI:GR- )HHF®IRE HUII A>=0OBLAKL>KOMKFA=O B IMMKA >
-H KM 1HBESBIR 0 M HL<EE > <MHBKAGI KM BHEEEBHR)HHFBILRE YLK > | $KHPNMA F
M A<M G LIBRHVKIM FH G B@I>G<HG : E RLABL> F; SHK®M AS> . FFA B LK B F : KB E RH G1LHBKE> R
MH #R: @>AFPBMHKMBLEBE %:FS:HQNEE*KBA:FS:HQBEEBBKEK>LB-=GE& M
E>IHKMTFHEBEHPMAHHFBIREE®=: 1@ KHEPMK: M > K@BH+AH H B G 1B IG KB IR EB-G

*K %:FS:H@ REE:®B2 BBI@ <@ Bk GBHKM ?HE BIMKO KK G0 > L M:I6> @M F > G
HFI:GR) ?KHF 'NG> MH *:R
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Purchaseand Saleof Portfolio Shares: 1A>Bt: FBGBMRBNGO>LMAGSMKM?2BEBHG >K: E
M A BK > FBEGBMENFO>LBGHEKM M N RINK<A:GE>=>>A: KM A H KM HEFEERH
=: M AVMM=> P6H KDM H'{OD< A B@& P> G>=>F I MKBHIG FLRI:F : =B 6 KB M BM &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D H

Tax Information: 'BOB=>G=LIB @::lB6 L M K BRMK B £>@KO-HFA H K M ?PHASBMHRARIK> B G O >
RHNB LMK BBNEM BBINGBH IGMELHAE BHHIK > < >R ABFS . LAKM: Q: MERHNW B MAK KB G : K
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHMNN K <A-H K M 1HE BVWHA K H N (
:  KHD=>X B M ABIGC : BB<BME KFAANBKKR.GDMA>G: @>KHMAHKM? HBRIM KB ; N
F:RI:RMABG M>KF2ERAKGHEER?2HKM AHE BH K > E : M>KO0 BI<AAL >R F > EFMR<K > M >
<HG?HEB& M > RB-G ME N MAKEHD@XK BEHIKM BXFKM > K FXG=RHKIKE > L | M HCH FFM 6=
-HKM H{ERHH MBAG ® > L M E BRGHVMN KE > L | >HKIQ B BBINE B G : B<@ME K F >B B IKIRMBH K >
BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: MID CAPIT ALIZA TION PORTFOLIO
Investment Objective: 1A> *B= :IBM:EBS:MBHG -HKM?HEBH L>>DL EHG@ M>

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M R}
MA> -HKM?HEBH

Mid Capitalization Portfolio

Shareholder Fees
*QBFNF O:Ex@> MK -NK<A:L>L H? 0OA:K>L :L : H?

H?>KBG@ IKB<>

O:E>L @A*KHG />BGO>LM>= IBOB=KBEBEGO@ :L : H? H?
IKB<> +,+"
**QBFNF HGMBG@>GM 'sa>>KHKH>= OHER>L A:K
H?>KBG@ IKB<> +, 4"

[>=>FIMBHG #>> HG OA:K>L %3E= HRPRL HK )>LL
"FHNGM K>=>>F>=
"Q<A:G@> #>> +,4+"
Annual Portfolio Operating Expenses >QI>GL>L MA:M RHN
'R >:<A R>:K L : I>K<>GM:@> H? MA> O:EN> H? RHNK BGO>LM
**G:@>F>GM #>>L
IBLMKB;NMBHG :G= HK 0>KOB<> ; #>>L
,MA>K "QI>GL>L
<IJNBK>= #NG= #>>L :G= "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHKL 0
A:®> L><MBHG

-NK<AH?>LFBEBBHIKBKR<>KMBEBG>LKME KM ;CM&GIR . EEH M ABB HINK<A; NM
: <HGMBG@>IGHE A @K> | EBBEGFHNEME>>PFBMHABR> KKPNK<A:Q>>0A:K>AHE-=
&G?HKF:MBHG HGMBG@>@M I>5MBHG& 0:E>L A:K

<IJNBKEN&G~>IG=Q1>GLKkMMABGC = BKPHMBR.G O > BEB/GEIXO > L MIFRPGUEBAERI>K:MBG
"QI>GBMA>HO?>>M:; PB BHM KK NVENM=>Q | > KL MBM®™ A-H K M ? H?BEGH ALMB:: M > -G M>
?BG: GABQEA EBBAOABAHL | > <M&INMA>B G : GL<\B::MM >B 5G N &R\=B K H4< MK : MBGXAG L > |
BG<NKK>= ;R MA> -HKM?HEBH GHM MA> BG=BK><M <HLML H? BGO>LMB!

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The example assumeghat you invest $10,000in the Portfolio for the
time periodsindicated. The examplealsoassumeghat your investmenthasa 5% return eachyear, and the
Portfolio's operating expenses emain the same.Although your actual costsmay be higher or lower, based
on these assumptions your costs, if you held or sold your sles; at the end of each period would be:

1 Year 3 Years 5 Years 10 Years
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Portfolio Turnover: 1A>HKM?7HEBK: G L :<iWIBMMGA<HFFBLLBAPEBM RIGE£>HEIKNKBM
HKM N K@®LEKVMH K M ? H ABKRIAKKM MINEKBGHH 8B>& = BABNDM Kk KG L :<WILB&ES: RK > LBIG M
ABO@M>QPA>GFH KM LHAERBKIA>BGM: Q:; ExHNIGAW kH L RIAB <KAS HW- ? E SB<OGGGN : E
?NGF>K . MEGC@HEG AR  FIERZ>HMWMHKM?HEBHHK F! 8K BNGAAH KM <268 MR >EK

MA> -HKM?HEBH L IHKM?HEBH MNKGHO>K K:M> P:L H? MA> :0>K:

Principal Investment Strategies: 1A>HK M ABEEHK F EE®MEM: LM H B NVLH ML IE>SB/AGIN B M |
L><NKB¥MBPILCGBKLHE 0>Q<A:GI@OLMA> <HNG M >K KD MAAMO:>M H M:IED > M
<:IBM:EBS2>WBRPG (BEEBHG ;BEEBMABHINK<AYIN BIMR N KBMBENHHFH G
LMH+PX?>KKMHXBDEKNKBMBO>IRUBEBHEFHU H<®OR: KK: GMH KM BHGEBEHGM £ N KB M
HXHFI:GRALK>>EB>R®MA=0OBIMHNG=>KOMAGKSZRKBEH® > :OXHM>SME: |
<:IBM:E :I1IK><B:MBHG 1A> -HKM?HEBH F:R :ELH BGO>LM BG >JNBM

1A>=0BBXXO BIEGMEBKNH B M : E B<$:iM BGES MAH <M G; L H ERMBNIKESG @M MHE : BN >

HKB>B®IC =L MAPCGNA>=0OBIL>KkBHFI|: GBE MAH E E HPAB & @ M > EBVLAVHBNE@A I ?
MA> <HFI:GB>L BM L>E><ML PBEE A:0> MA>L> :MMKB;NM>L

<HFI:GB>L >:KGBG@ : IHoEB\GBRPB MWA HGHEB<MHKBFIKHOBG@ K>
<HFI:GB>L O:EN>= :M : =BL<HNGM MH MA>BK :LL>M O:EN> :G:

<HFI:GB>L PBMA :G :MMK:<MBO> =BOB=>G= RB>E= :G= FBGBF.

&G L>E><MBG@ BGO>LMF>GML MA> =0BL>K @>G>K:EER >FIEF

O:EN> =KG6 0> GVABEHMMAARE SI<MVHKPEEBIGI@® K. @ MEBN>PH>NIHMB LBG>L
?NG=:F>CG¥HBIHFE*¥BG :EREBL<HNGIMEHH=>EABLMHKBN:IMBBEKEBLEA>L
=OBL>K K>OB>PL <HFI:GB>L MA:M BM ;>EB>0>L :K> HNM H? ?:0HK

NLED:EN> =IKBEKOME@K>:M>L> NXGBOBKHFI:GBBEMBAKD<MBM:EBIS?MB F
E>:LM yBEEBHG :G=

NLEH?NG=:F>G¥XBE®: ERLBHG L MKINIMHRER N KNBAWVBAHO B IL.>KB A0 BG
"MMK:<MBO> K>MNKG IHM>GMB:E

2G=>KO>KLKED+<MNG =B MBBHE&IM FH{ EEHAH D M>F | HB.K®R> L MBFB-GOISLL K>S\ M
L><NKBMB>L ON<A BGO>LMF>GM LMK:M>@B>L <HNE= K>LNEM BG M

Principal InvestmentRisks: 1A>ERB5 HLL N K MeAduM H K M PHBEEAB BMBIGC O > L M FCXGMIB O >
-HKMAHAERKIBRBEEN<NPBMA:GC @ MA KDOMENBNHKM AHEBKBMBEHN>EE
RHNKKM 1LAEBMIA & RR, >P H KESAMIA PAA :RIHINB 2 HKA> B = <<HK=RG&ERHEH G >R
B G O > BWBARBHEK M ?7HEBHMAHKM?2KEBIING B> HLBMK S H@N : K: GIMBGI=N RMA >
#>=>K:E I>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF

HFFHGM HBL & @ > G vt BEXE NEIN < 8 K >M +>HNGH<M B OB M<BEBMBAH F | : GLR > EIE
@>GFPFKKP>MHGHEBKEBMBGEB B HEB <>GEN<WBE-=-MBEE>L | H\GM A >?L x M HK
HFFHIGMH<D AKEN>KK =B &8>MWKK >? > KK H=< D ABIGE<HKILGR 1B MMEK N B @M K# L

HPKBHMBMRIHBEGM H EX BJNB +:RMBHISIHM A > KSPPBBEE N ; CM &M > <K>K B MB : G
IK>?>KK>= LMH<D HK =>;M BGLMKNF>GML
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HG O > KOWB;NER BBMLBPA > H KM ? HBEBOH> L MBRS KEGIQ > K M BN KIBN B WisahvH K M NHKE B H
KBLDLH < BEP. BMMAMAB Q > = BIG<HNHGEMBIFLIF H G H 2B A MM GMWHGO>KMBNKB M
BGO>LNUMFBIMK>MWAB HGO>QLBBBHLBRB FE BDMBEB <KPALEG M KKMERG =
=><K¥PA>SEGCMKKMERILEP BMAB Q>= BIG<HNA&BMEBH GO >RLBHRE<>MABRGO>LMF
O ENMAKBHMASCHGO>KNMBNRBMEBRGIFEN<MBEKMRBIMR X BKMAPG =>KE RBBN
L><NKBMR

-K>?>EMBELBDUDK>?>KKM HB 0O D KKOKBMDP=< > K M:NB &BH DPLK MIIIBX? > KM H<IBG M : B
IKHOB IMBAHBIEHEGB L L NG KK MBBG=BMBEBIBLMKB ;BIBIAHIGH?GHG <NFNE:N
IK>?>KKH=HDE>?>BRLMKB ;BIBIBHMIGL?<NFNE : MKBX0?> K KIH=< & &1 AH KM HHE®BIH
IK>?>KMMH®AB=<BLMKB:;RNAWBH @KAR KM FHEBHO > KM AKREPN. RIK>+ HBIGM FPHX
M:IQN K1 HR A BEBAG HW < > B-BB. @ BH KBMVAR MGNL k B M R> KM P =KCBIN ; H K = BH\G—E =
HMA>KBIGLMKBE<GML:GR: LBMMKN BBWMNKHPKBHKBMRIHEGMHBE®EBJINB=:M
I:RF>GML :G= MA>K>?HK> PBEE ;> LN;C><M MH @K>:M>K <K>=BM K

4:KK:GBMIDAAHEH2R: KKAGMACB @AVWVK<A:@B GNG ;HRA: KL : KMB 8N E N K
:LI><BPKBBNGS MG BB K HRBAXXK K : GNWM<BAG O > L MEFGIGHVAB@ K > | MMk G M K HERIEENA L L
MA:G>JN B O BE>@M. B 6PASGI= > K ERBIGKAEE BPR : KK : GHBIHOS <> L LIFKBEB® :G=>F
PBMAKB+SRLAPG = > KERBNGKEMEB EL><NEBGBG £ MFKEKME KRG H B O B =6GHLG ? > |
G KB GHAWNLAC GN K< AHLM B&TP : KK BA&AMPND > K S BM*~= MPHB M D | B K : WA H IGM PHBEEREH
EHL> BML >GMBK> BGO>LMF>GM BG LN<A P:KK:GM

*>=BNKEOF:EEIBM:EBSH¥MBIGG/BILDIA>HKM?HRBRBHLBIGOBGNMF:=<EIBM:EBS:
<HFI:GB&GLO> 1 BMBG@NG1L F . KEIBM:EB<HMIBEB>RB GO HHX®B MDA BAN LN :EE
:LLH<BPB MG O>BMBEA@KHK>LM: EERIHAA=GRACKIMRIB<EEER;EB<EMBE:;E
BG?HKKNBHHK EBHGE@F >=BNF BM: EB%:MBGHARPGHK®A>KHKSLM:;EBHEAPGB>I
OHFBPF:EE¥>=BNFBM: EE$H.MBGEOEBFBEKH=REBGB=HBLMKBEMNIGBERBG:G<B
GF . G:@>KBLANIGMEMHEHG<>GHVEK>MNECH @ K FABRNMAL-GIE R >~KHFI:GB>1
ELH><:NLB:EEF>=BNFIBM:EEKFHAMBGE&HKF ABR>P:K: KBNMLM NGARBR@K
<HFI:GEBBMK E>RK>INBEMERFHK=BEB<ANHWAHKM M ERB+>EB@ G B FBI{N:G M|
H? LA:K>L PBMAHNM :G NG?:0HK:;E> BFI:<M HG IK>O0O:BEBG@ F:KD>

#HK>BXxG KBMBCA>HKM ? B EBE ULMBFRHIXWIB-@ 8 K BIG B & I8N = BHGL@MW <CRBIGIQ H E (
KBLEG==BMBMScB LDLH<BPBMA F>LIMBNKBGFB>+B M KB G®BEN K K KB44A B E >
MAKBH2HKM 1HE BEHLN H BX3= 0 = H E ENMIH KM 21 EG HK HEEGRR OMHEBMKR2HK >B @
F:KDBEWHEKREKKMINR<AIL><NEBEBMRMKDEMAENMAEM <NKK2GEHRE: MBQA>
2 O=HEMAR>0=HEG@:ENMA>HK>B@RSRBER<K>1 AMBMKNOCBRMA>HK>B@ESKBNVN
EH4dKBK>F: BGL< A : GHoH¥X= Bxx @ K EME OKB IKDIE - Mt<HGHEBEKEBMBO>HEHIF >
. KH:BG<ENABI& @& KB<MBHBILM:)HMBHG : &€ CGMNKK BN EENA B B K& HVGB ANG_ LB K
MK:GH?BKM?HIEBBEGR?><HVAHK>SBH@R 8 <EHGHHABIEB BB ME: SBEBMBR< NG >K L
IHEB MB<HEGHPBO<>EHIBSG@MH @ KK +ABBK IGK M B <N I :GEVBKARB MA H K M BHEEB>H. |\
<SHNERNLEN;LM: SMEEG A ENBNHKMABEBKBNB>RIEFG:GCBE >GC>K&EHM
LN; CMNMVAK> @ NEKMHKBK H2 @MHFI:GBGELLN<MASKR;>E>ILN;EB<EBE:;E
BG?HKF:;MBW&>LHFI:GBHK>HOHMK>BE@IKNGCGNMBEG®@EB & @G : GBI HEKMB:&G@ : K -
@>G>KKEPRK2?&GNWAHLEB<NB>0<HFI:GBBG:BBER>O>M=->?: NEGIRHK>B
=> ;W EB @ :BMB R GHH K=B B <NHEA H K M ‘MHE BIHBKSG ? H ICIN>= @ F® GBS /BNL L NHREKA >
L><NK&MEBPKB PIBIKBL@ > RISE>EBIJNBxGIFI: K. LEXNKHBBMBBLLNSKILLN<A
MAPBB<A:GC@R>FHKOHE :: MBEM A > KIF K KB G : G@-KIH D=>X EXKK&) > G > KNE € R<|
MB>IgLH O > K GG&= Q ¥MA : GGXCN MBHGR N BM N 8BK< HN G M >&G=KB M-ERRK > B G> L
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<E>:K:G4¢> MM EIXAH<GCMBIGH K >B®BFVR<: N => E :RGE>M M E HRFGINKM ? MIKB+> L
>?><M>= BG MAHL> F:KD>ML

I>IHLBM>kR BGOVOLHEQE>M : GBFB--EMBKDH H<BP BIMB KB &0 > L MBFRHHWIB>@ S KB M
& LLNEBMMMA?>H K >BXxx G KB MR L > B M>>I H L B> KRB KW B < NNES: KIEHRG IHHKKG K> @ B L N
=>|HLBMKCREFIIRG H MH ; EB @M NIB-1=< E HNL > BBE>: EH K B &1 B2 N M= MKLH LIM A KH N (
MH AHE=>KL H? LN<A K><>BIML OHMBG@ KB@AML PBMA K>LI><M M

HFI: K>3 A2G B M¥M= MG EHM A0 > E H BNG MR ED>LE HH B G @XB € N G NF KRBA>: 10 >
K>E:MBOLMBREOS > K GFHIOWEFEB>HEG GERBG=NLEBKB=xNKB KB MMIMWX 4 EE
GNF;BHR ><NKBHBBEP ASIS><NKB MBHH>L I><BOHERMGBBEMA>LM><NKBMAB>L>
<HNGMK®B>EG&A K. <MPRK@BK>FM MK EMB:ILP > EE® : BMGA LG <N KBBMHBRIL GBE K : M >
BG =>0>EHI>= <HNGMKB>L

&LLN*K<BBBE APKBKH2GB G =B OB=\NKBENR B #MREHK><NKBMRHKOHE :MBE>
MA> KDAMPAHEGCG<:GEN<MBE2M> G MNMR—> KDAMPAHEGB G =B OBIHNEK<NKB M
<:BHR:EK:F:MBXBHBRMWGHE> KCGBGE&NI|HIGNMVMABG@EMMPRKHKIMA>® |1 ><M >
>:KGEKGEHEWMP.LHNWA=> O>EHH>IGMFBLBGaoNHHWMASHHID >R:G: @ >A>&MHG G
1A>REELHKBMBVMMKBHK 2L ><NKBEROSK MAE>> OPAVMM=0BL>KBBEX>UK>L>GM
H? BML ?NEE O:EN> HK MA:M BM F:R >0>G @H =HPG BG IKB<>

-HKM2INKBH B ERLA 2 K>JN HAKARH KM ? MKB G LL PNBEDHE KIRK HAE> MR > EG<K>:L:
IHKM MINEBGHBKRKLEAB @A AHO>KHF FBLLBHERKD NGHMAMK G L <MIB®GIS
F:RK>LBR®EMQ:<EPB@®: B%B @ARFIKMLH<BBB& <K HKM MNEBGH @KL XaM BESGL
MA> -HKM?HEBH L I>K?HKF:G<>

=OBLBKOASK?HKHBAMKM?EERBEEI>EB®A>MMAXOBBLEN<<>BIGRKENB C
MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MABPKL DLA>HKM BHEB EM €W ACBK?IKIBAVXK FB L BB;&E>L MIAHGIMBG ?HKE; MB M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: # HMA>KBH=BMKG N : KR MARMKMMHHEBHL>=|:K?MN &S =E BVPAK ; BM > C
M>KIBEE . KISE:MBPNMNGMAK>=><¥NIGHRABRAF:G: @, R-K;BM>®&: @>F>G|
&GKABGO>L MHEEHERRAH KM BHEBIHV : CNBEB BMHRHM AK >=><A#NIGHA>K>=><>LL
#NG=LLN;CMEMBFBERPTE>>>LMAHLUEBMMAHKM?HEBK<A . KOM : ;EEHRAHP
MA>SK?HKHBAE: LLLA:KBPMAK>=><¥NGHC>HHMGEME MAMKM?28 EBHOB =
LHFBG =B <HWBREEIHA G O > BMBRG® M 7RIEBHPBS.@ BGIA>K?HKHBAMKM?HEE
E:LLLA:K>MH¥> MH RSHKRLAHPBE®MA®O>K:@CGNKEMNRKEA>LM:G=R>: KPR
MAHKM?2BPEPBIMAESBRMAH KM XHHEB HR B WMA HH2>, KH > LNKB: KD ?HK F:IG <>
P>EEPBM@EB G=FDNGERMBFBEGK >L M FCXMLRAG>IM NB KA SK< A : KNG HW ? BVPACM
=>=N<NBHGAMK>EMA>EHN®@®MKS>? E>KMFRPKIGIIEE>MALAHPIA>HKM?HEE
[:LMK?HKF; SXEBKE=X? MM KQ BIG HOW < > L L GBESER <H A BIHG H K M PHBEEEEK ? HBKGIFA >
PNMNKX>MMBIGCAAS: ;ECLNRHNHRHNMNK : KM ASGH 2 . <A> KB:KG=B G < BEWNA=2 > £V
E:LLLA:KEIQBFNIFEB<?2EBHGM: EBE@&K>?<HNKBRHABGHMRHEHNMNK:: KMIAG =
HMA>KBRHKEMRKGE-AB@ AKX :RH M BSEHKM?HNEBHMEK?HKMB GXRHKERVBI
<:EEBG@ MHEE ?K>> #2HK- MK @ BLBNMIBE @ PPP

ANNUAL T OTAL RETURNS - CALENDAR YEARS
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INKBG@ MA> I>KBH=L LAHPG BG MA> ;:K <A:KM MA> AB@A>LM K>M
'‘NG> :G= MA> EHP>LM K>MNKG ?HK : <:E>G=:K JN:KM>K P:L
#HK MA> I>KBH= ":GN:KR MAKHN@A 0>IM>F;>K MA> K>

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

Life of Portfolio
1 Year 5 Years (Since 7/1/02)
*B= :IBM:EBS:MBHG -HKM?HEBH
/I>MNKG >QHK> 1
/I>MNKG :QMEKHG 'BLMKB;NMBHGL
/I>MNKG :QMEKHG 'BLMKB;NMBHGL :G= 0:E> H? -HKM?HEBH
OA:K>L
&G=B<>L [>?E><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK M:Q>L

INLL>EE *BE<=%Q
*HKGBG@LM:K *B= :IBOBB®&MBHG E>G=

IAP>K?HKPE@NKH PG OS> ? BPASMK?HKIH Bt LLA: KM AK> => <#INIGRKHMWA>KBHEBMHWG N : KR
:G= MA> -HKM?HEBH ?HK MA> I>KBH=L ;>@BGGBG@ ':GN:KR

1AM ESHOPAHPLIMMKOQ>MN R M BKIKQ>MNKSLE <N BN IVBIG@B L M FABEax BESL-\NB O B =
?>=>K:i® B 6 (< HF:XR: M>NK BIAA@K BHAHPG=H> HKW ? BB | - €I M NGE H<MEQ > L
<MNBEVMMKO> MK GIESI ABGCO0>IWBRBKMIN: B8 HE P2KKHWFAHIAHP G MA 2 MMKQ
K>M NKS 5 E > O HGVD > PMAKILBFA > B KM 1HAE BNVHA K HIN:@A? > KK K =G @ >LIFN<GAV L

DIE:GIUB G = B OB=N\B K:><KHGINE M LVKK> M F KRG 2A B @M A KS? H K K MM G K &1 IHG
'LLNF>G>?BMEIBERHLMAPMNEA=O;>>K>. ERAS>H KM LAERBH> GH EMM A>XGH M A >
K>E>0:GM I>KBH=L

Manager: O:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

AdviseK 3:N @ AE LEGO > L MEBE= @M F>»GM3 N @ A-XE L HHBI A>= 0B LAKL > K ORMA >
=0 B IVNKA H KM 1HBESBKIEE B E 1AA>HKMBHEBBIRENQ@AESGELH®4:1 3: ENW>: F
MA<MGLBPHKM FHEG BBI>GEHG  ER L MEH KM FH G Bdibt MAS> MA:KWEHB GOMER F: KB E
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K>LIHGEBME=> R MHFzGR@>F+TBMHKM?2KEBKIBL4A :EEBLHMA ;>KEE>GGCBL
E? AKBL4:EEBL BEK>LB=>GM:N@ACELIKEA :L>>A LH<BPBINRA @ A-ELHG
LBG<> O<HMM;>K¢t BLIHKMTFHGEBRMKN @ AXCELIBA  L>>A LH<BPRMEA@A:G
+>ELIHB3GG <> I>GGBLE?2CHB& N AV CELHAHKMFHEBEBAKBE *>LLKLEEBL
G=E?:GZK 4>;>K:0>KOAHKM 2 H-HBEKH 7HE BHLABIG «kBE :G*+HO>F;>K
K>LI><MBO>ER

Purchaseand Saleof Portfolio Shares: 1A>B%® FBGBFBNGFO>LVMAMGSNKM?2BEBHG >K: E
M A BK > FEGBMENFO>LBGHREM M N RINK<A:GE>=>>A: KM A H KM HEFEERH
=: M AVMM=> P6H KDM H'{OD< A B@& P> G>=>F I MKBHIGI FLRI:F : =B 6 KB M BM &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D H
Tax Information: 'BOB=>G=<LIB@::BB6 L M K BRNM B &>XBKOHMFA H K M ?PHABWRAERIK>B G O >
RHNBLMKBBNGMBBINGRH IGMEL-AE BHHIK > <> AR : LAKM: Q: MERHNW B MAKKBG : K
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHMNN K <A-H K M 1HE BVHA K H N (
:  KHD=>X B M ABIGC : BB<BME KFAANEKKR.GDMA>G: @>KHMAHKM? HBRIM KB ; N
F:RI:RMABG M>KF2ERAKGHEER?2HKM AHE BH K > E : M>KO0 BI<AAL >R F > EFMR<K > M >
<HG?HEB& M > RB-G ME N MAKEHD@XK BEHIKM BXFKM > K FXG=RHKIKE > L | M HCH FFM 6=
-HKM H{ERHH MBAG ® > L M E BRGHVMN KE > L | >HKIQ B BBINE B G : B<@ME K F >B B IKIRMBH K >
BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: SMALL CAPIT ALIZA TION PORTFOLIO
Investment Objective 1A> OF:EE :IBM:EBS:MBHG -HKM?HEBH L>>DL F:QBFN

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M R}
MA> -HKM?HEBH

Small Capitalization
Portfolio
Shareholder Fees
**QBFNF O:Ex@> M -NK<A:L>L H? 0OA:K>L :L : H?
H?>KBG@ IKB<>
O:E>L @A>*KHG />BGO>LM>= 'BOB=KEGO@ :L : H? H?

IKB<> +,+"
**QBFNF HGMBG@>GM !'sa>>KHKH>= OHER>L A:K
H"'D>KBG@ IKB<> +’+"

[>=>FIMBHG #>> HG OA:K>L %3E= HPRL HK )>LL

FHNGM K>=>>F>=
"Q<A:G@> #>> +,+"
Annual Portfolio Operating Expenses >QI>GL>L MA:M RHN
'R >:<A R>:K L : I>K<>GM:@> H? MA> O:EN> H? RHNK BGO>I
*G:@>F>GM #>>L
I BLMKB;NMBHG :G= HK 0>KOB<> ; #>>L
,MA>K "QI>GL>L

<JNBK>= #NG= #>>L :G= "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHKL (
A:®> L><MBHG

-NK<AH?>IFBEBBHHGCK R<>KM:GG>LMSIHIN ; CMEBIR:EEH ™M APB HPINK<A;NHM
: <HGMBGR@>IGHExA @K |EBBPFGFHNEGEME>>FBMABR> KKPNK<A:Q>>0A:K>AHE-=
&G?HKF:MBHG HGMBG@>@M IX*MBHG6 0:E>L A:K

<IJNBKN&G~>IG=QI|>GC Lk} ABG = BKPLEWR. G O > BEB/GEEKO > L MEFPGEBAERI>K:MBG

"QI>GBBLAPHO>M :; PB BEENH K K MBM K0 | > GL MBI A H KM ? FPBEH ALMB: NE> FHRKGAV
?BG: GKBQEA BBERAMHEL | > <MNINMA>B G : GL\NB:M>B 66 MIN & IR=B K M4 MK : MBGXA5 L > |
BG<NKK>= ;R MA> -HKM?HEBH GHM MA> BG=BK><M <HLML H? BGO>LMB

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The example assumesghat you invest $10,000in the Portfolio for the
time periodsindicated. The examplealsoassumeghat your investmenthasa 5% return eachyear, and the
Portfolio's operating expenses emain the same.Although your actual costsmay be higher or lower, based
on these assumptions your costs, if you held or sold your slesr; at the end of each period would be:

1 Year 3 Years 5 Years 10 Years
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Portfolio Turnover: 1A>HKM 7THEWBK: G L :<HIBMMGS A<HFFB L LIBAPEI RIG £+ >HEIKNKB M
HKM N K@®LEEKVMH K M ? H ABHKRIASKKM MINEKBGHH 8B>& = BABNDM K KG L :<WILB&ES: RK > LBIG M
ABOM>QPA>GFH KM LHAERBKIA>BGM: Q:; ExHNGAW kH L RIAB <K\S HW ? E SB<OGGGN : E
?NGIF>K. MBG@HEG AQ  FIERZ>HMMHKM?HEBMHHKF! 8K BNGAAH LKW <268 MR >EK

MA> -HKM?HEBH L IHKM?HEBH MNKGHO>K K:M> P:L H? MA> :0>K.:

Principal Investment Strategies: 1A>HKM PBEEHHK F EEERMEM: LM HB NMMIHMIESBMRHFFH G
LMHHXIHFI:GBAHLMH<BD&*MBM:EBS:HAB M®RBC: G@%:I/BM:EBB GUBHIGL> EE

T&G:}QF:KD<>:MBM:EB(SG\@HAG>«ILL>EI§&G=:>MD>IM>F;>K P:L FBEEBH

MH ;BEEBAHJG\ILL>EET &G=BR><HGLMBGNMBREB=1HB B M E>GE>KKA>

-HKM RABEHEEHEHHH<<:LBHBG BEIRMK MBBBEILL >BAEB = <L M H MALKI: F: EKE E : M BIOA> B |
BG=NLMWAVBASHOBL>KB>0G+tHFI>EEEEON@MBARBG=F>COBRBEEBW F>=B LM EET
L><NKNBPFMEHNQ@KAMF:EE LMHNMAKHN@A<BAMBHGIFFB= MH&B>E><ME
L><NKBHBHKM ?MABGBL>@ PEMIA<K>>IKBFHGEIAL M>BB=>GCE RBRARBG® GB >
PAHLMHKBPEMEBL<HNKBI>= MH >GKiEB& @ MPAEHFINEMBIE>LOBLEKHM>FINM
MHEHBL<BEBEKGN:MBHBEMKRGIOBENKEL HVB=>RH@ GBS>0B 17> R HKN<AB @ A >|
JN:EBHWMR :GBAGVW G>KMME GBEHRHOBH® > : 02K =3AE HRB > EG-#: B G NLHBNGG =
E:GkA>S B @ HKRNIGLE: F>GMERZBHEHMAN:GMB:NG:INBE B MN:EBG B B CEVBM H

"EEGO>LME>-BM4ANEBEEA=OBEFKEHRBL<BIEB®MMH EI INKIH : MA:NM > MIBIH> G M B
NG=>KOLEN3BBAHG>MARLEESLIBIMB-GIAKB Gxx NMKK G Ab=0 B I=HCGEHMH P > XK R
HG :<KH><HGHKBEg BNMILM H<TE > <MWBIHKE # K> ? M F : B EEGRO > ING>= KO >KL>
F:KD<WG =B MBHMEM FHEEHH D M>F | HB&®R> L MBFEB>GOHLL K>S MIM> <N K8MBA L
BGO>LMF>GM LMK:M>@B>L <HNE= K>LNEM BG MA> -HKM?HEBH GHM

Principal InvestmentRisks 1 A>RB5 HL L N K NGANuM H KM PHBEEENB BOBIGC O > L M FCX-MUB O >
-HKMAHEBKIBRBEEN<NWPBMIA:C @ LA KDOMENBNHKMABEBKBMBEBHN>EE
R HNKKM LAEBMIA F RR; >P H KESAMIA PA . RIHNB 2HKA> B = <<HK=RGI@ERAEH G >R
BGO>BWBABEKM?BIABKHRMAHKM?2KEBINGB>IHLBMKS HMN : K: GINBSGI=N RMA >
#>=>K:E !>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF

HFFHGM HBL & @ > G 3kt BEXE NEIN < 8 K >M +>HGH<M B OB M<EBMBAH F | : GLR > EIE
@>GFPFKKPb>MHGHEBEKEBMBGEBNBHEB <>GEN<WBE-MBEE>L | H\GM A >?L x M HK
HFFHIGMH<D AKEN>KK =B &8>MWKK >?>KKH=<D ABIGEHKILGR 1B MMEK N B @iy K# L
HPKBHMBMRIHBEGM H 6 BJNB +:MBHISIHM A > KSPPBBE N ; CMEM > <K>K B MDA : G
IK>?>KK>= LMH<D HK =>;M BGLMKNF>GML

OF:EEEBM:EBHMBEBBLOA>HKM?BEBH LMR>FGEBEF >=BNHBM : E B&:M BGIE>
<!:KKRKCBMBBG O>LMBFB@MEHFI:GBABEMFEMAHKM? ABBHBGI@ XIHFI:GB >
F:R>EBLIMG & : MB H%<HKBQKBA>IG D<A <NKEWBKEBDMBRVMK: BBBEA2 F:KD>M
1AEHP:KDEBIJN BIRBAPR>>< N KB:RBXI>G: =0 >BE+: {IBMAHKM?HBEBMREEKM: B
L><NKBMBHKIKBx SIF: R ELH D BMPB <NHMW H KM ‘MHE BIEHB. & DPNVH M : M B HEEG

<MMWME:=HINKIHHZL ENBBE<NKEBUEWO>IB\GBG@GECHRG:EEF>=BKRFIBM:EBS:
<HFI:GBGOH@EB&>IHBHOHE : MBEBEMRKM ? IGEBIH *OME N>A BAd<NL M H F 1K BB : M
PBMAR>SKHK>LM:;EBHA*-GB?>M*G.EEF>=BNFIBM:EBStMBGE>MABG=NLMK
BEABNA>R2H<NILKIEMBE HE OB6 @BM AB:IRH?>;kK M M>KKH PHVMA> GVIVAEECE >FKH K >

>SLM:;EBHRPGBNLIFHRF:DMAFH K> G L BAMHB OG @-BIGIHIG=BNBHELBM:EBS:

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


http://www.secdatabase.com

<HFI:GB>RA: Ok>MNKAGKM® : KR<<:LBHB:&@ EB ?BKHENCERDB @@ > G >&KGE=BMBH
LF:EE <:IBM:EBS:MBHG <HFI:GB>L F:R GHM [:R : =BOB=>G=

&LLRPK<B/BRE{1 APKBK=2GB G =B OB=\NKENR B #MREHK><NKBMRHKOHE :MBE>
MA> KDAMPAHEGC<:GEN<ME2M> G MNMR—> KDAMPAHEGB G =B OBIEHNEK<NKB M
<!:KBHR:EK:F:MBXBHBRMWGHE> KCGBGENIHIGNMVMABG@EMMPRKHKIMA>® |1 ><M >
>:KGEKGEHEWMP.LHNWA=> O>EHH>IGMFBLBGaoNHHWMASHHID >R:G: @ >A>&MHG G
1A>REELHKBMBVMMKBHK 2L ><NKBEROSK MAE>> OPAVMM=0BL>KBBEX>UK>L>GM
H? BML ?NEE O:EN> HK MA:M BM F:R >0>G @H =HPG BG IKB<>

-HKM2INKBH B ERLA 2 K>JN HAKARH KM ? MKB G LL PNBEDHE KIRK HAE> MR > EG<K>:L:
IHKM MINEBGHBKRKLEAB @A AHDO>KHF FBLLBHERKD NGHMAMK G L <MIBGIS
F:RK>LBR®EMQ:<EPB@®: B%B @ARFIKMLH<B BB& <K HKM MNEBGH @KL XaM BESGL
MA> -HKM?HEBH L I>K?HKF:G<>

=OBLBKOASK?HKHBAMKM?EERBEEI>EB®A>MMAXOBBLEN<<>BIGRKENB C
MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MABPKL DLA>HKM BHEB EM €W ACBK?IKIBAVXK FB L BB;&E>L MIAHGIMBG ?HKE; MB M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: 1 A3 KA : KO : ; KI'A? ME EKIHPOIBHBB-G = B <H BEBAHDA G O > BIIR\G @& M ? H E
' RLAHPBS @ BGIA>K?HKHBAMHKM?HEBHLA:K2XXH-:MH REGs3IRLAHPBE @B

MAD>K:@CENKEMRKEBA>LM:G=R>KIMAHKM?2BPBMAEB MM AH KM XHEB HK >
PBMWMAHL?>KHFEF>:LNKEB:KDI>M?HKF:IP<EEBP BMEBG=DPNGRBRMBFBEGR>LMF
H;C><MBAOKEM NBKBGA>K< A KMEHKP ? BVPAAM=N<MBHEGG<IA @K> K MA>EHN MK >

K>?E>KNMMWNPKGOIEE>MALAHPGA>HKM?HEBMW K?HKF;8%HIG=? MMKQ BIGHM
G><>L L OBEEmB <HIABIRIG: H K M PHBEREK? HBBKEBFAN M UK K > M BIGGNS: ; EISL N RHINH E =
RHNK:KMIASGH?2 . <I>KBIB=SBG<ENNAR>HWE . LLLA:KEPIQBFNIFEB<:2EBGM >
L:ExA@>?<HNKBRHNBEHMRHNK: KMASGHMA>KBRHEHMEMRKISEE-AB@ A >
GHNF :RH M NBGSHKM?HNEBHME K ? HK B G %kH K E RY BBHE®B BRPEE > #2+HKOBLBME
PPPL:K:MH@:<:| <HF

ANNUAL T OTAL RETURNS - CALENDAR YEARS
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INKBG@ MA> I>KBH=L LAHPG BG MA> ;:K <A:KM MA> AB@QA>LM K>M
‘NG> :G= MA> EHP>LM K>MNKG ?HK : <:E>G=:K IJN:KM>K#HKL
MA> I>KBH= ":GN:KR MAKHN@A O0>IM>F;>K MA> K>MNKG

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

Life of Portfolio
1 Year 5 Years (Since 2/14/06)
OF:EE :IBM:EBS:MBHG -HKM?HEBH

/I>MNKG >QHK> 1
/I>MNKG :QOQMtEKHG 'BLMKB;NMBHGL
/I>MNKG :QOMEKHG 'BLMKB;NMBHGL :G= 0:E> H?
-HKM?HEBH OA:K>L
&G=B<>L />?E><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK
M:Q>L
INLL>EE &G=>Q
*HKGBG@LM:K OF>KE@QE>G=

#>;KN:KR NL>= BG <:E<NE:MBHG

1AM ;ESHOLAHPIMMKO>MN R M BKIK>MNKSLE <N B\ IVBIGA&>B L M FAKBE: BESL-\B O B =
?>=>K:i® B 8 (< HF:R: M>NK BIAA@ K BIHA-H PG=HC HW ? BB | . <M M NG EH MEQ > L
<MNBMMKO>M N K GLE S1 ABG 0> IMBEKMIN : @8 HE P2 KK HFAHIAAHP G M A2 MMKQ
K>M NKS HP E > 0 HGVO > PMRAKILEFA > B K M 1HAE BNHA K HIN: @A? > KK K =G @ >LFN-<GAV L

DIE: GiUB G = B OKB=NNB K:><KHOINE M VK> M R KRG A B @M A K& ? H K K MM G K 6 IHG
'LLNF>G>?BMEIBEHL MAPMNE=O;>>K>: ERAS>HKM LAERBH> GH EM AGH M A >
K>E>0:GM I>KBH=L

Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

Adviser: #HQLL>MG: @>F>YGM #HMHMA>=OBLAKIL>KOE=0B IMMAHKM 1HEBH
"'GN:KR 1A>HKMBEEBHO;R=F:G: @ > MGHMA<MGLBPHKM FHE BB >KAG:ERLM
1A¥R>F; >HKMAS> FABLKBF : KBERH GLHKE>R MHF=GR@ > MMM KM BHKE I® H K
| $K>>G> PABMA>>RF.EE & F; >HKM AB K& A0 > L MHFERBWNKSK >>G>= G : @ B G (
IBK><IBHHK !BK>H®MHKEE "JNBMBHBR&EERHS8 G  MAPKRF,;,>KIMACF:EEI 1>:F

BG<ENK>>EAEFNEE>IKG#H ;>KBEFHK> *K,AEFNEEKEG <BM:/&£B KFH BB Q

BG :GBLF>F;5HKMABKRGO>LMFRBWMB>KBEFHK> : 3BB<X>LB-GHGIMBMR
/>L>:K&AE RCINB&EHBG *KEK>>L41 >KOPAH KM 2 HBENM 7> HERH>EKQOSH M > F ; > |

Purchaseand Saleof Portfolio Shares: 1A>B%® FBGBFBNGO>LVMAMGSNMKM?2BEBHG >K : E
M A BK > FEGBMENFO>LBGHAEKM M N RINK<A:GK>=>>A: KM A H KM HEFEERH
=: M AVMM=> P6H KDM H'{OD< A B@& P> G>=>F I MKBHIGI FLRI:F : =B 6 KB M BM &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D H

Tax Information: 'BOB=>G=LIB @::BB6 L M K BRMIB >BKOHFA H K M ?FHASBMR B> B G O >
RHNB LMK BBNEM BBINGBH IGMELHAE BHHIK > < >R A LAKM: Q: MERHNW B MAKKB G : K
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHMNN K <A-H K M 1HE BVWHA K H N (
:  KHD=>X B M ABIGC : BB<BME KF1ANBKKR.GDMA>G: @>KHMAHKM? HBRIM KB ; N
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F:RI:RMABGM>KF?2BHRAKLHER?HKMAHE BEK > E : M>ICO BIAAL >R F> GNMR<K > M >
<HG?HEB& M >RB-G ME N MGAKBHD@K BHKM B>EM > K FXG=B HKNKE > L | SN HCH F FM 6=
-HKM HE#H MBA\G ® > L M E BRGHVIN KE > L | >HKIQ B BBING B G : (BB<BME K F >B B IKIRMBEXH K >

BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: INTERNATIONAL EQUITY POR TFOLIO
Investment Objective: 1A> &GM>KG:MBHG:E "JNBMR -HKM?HEBH L>>DL EHGC(

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M R}
MA> -HKM?HEBH

International Equity Portfolio
Shareholder Fees
*QBFNF O0:Ex@> AX -NK<A:L>L H? OA:K>L :L :
H? BKBG@ IKB<>
O:E>L @ KHG />BGO>LM>= 'BOB=>G=L :L : H?

H?>KBG@ IKB<> +,+"

**QBFNF HGMBG@>GM !@>KHKH>= 0OHER>L A:K
H?>KBG@ IKB<> +,+"

/I>=>FIMBHG #>> HG O0A:K>L %3E= I'RL HK )>LL
H? :FHNGM K>=>>F>=

"Q<A:G@> #>> + o+

Annual Portfolio Operating Expenses >QI1>GL>L MA:M

RHN I:R >:<A R>:K L : I>K<>GM:@> H? MA> O:EN> H? RHNK
BGO>LMF>GM

**G:@>F>GM #>>L

IBLMKB;NMBHG :G= HK 0>KOB<> X #>>L
,MA>K "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>Ki:MBG@ "QI>GL>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHKL (
A:®> L><MBHG

-NK<AH?>IFBEBBHGCK R<>KM:GG> LKMSIHIN ; CMEBIR: EEH : ™M ARB HPINK<A;NHM
: <HGMBGC@>IGHE=xA XA | EBBFGFHNGEME>>FBMABR> KPNK<A:Q>>0A:K>AHE-=
&G?HKF:MBHG HGMBG@>@M IX*<MBHG& 0:E>L A:K

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The example assumeghat you invest $10,000in the Portfolio for the
time periodsindicated. The examplealsoassumeghat your investmenthasa 5% return eachyear, and the
Portfolio's operating expenses emain the same.Although your actual costsmay be higher or lower, based
on these assumptions your costs, if you held or sold your slesr; at the end of each period would be:

1 Year 3 Years 5 Years 10 Years

Portfolio Turnover: 1A>HKM717HEBK: G L :<MMIBMISE A<HFFB L LBAPEM RIG+£ >HEIKNKB M
HKM N K®EBEKMH K M ? H ABHKRIAIXKKV MH\EKBGHH EB>®& = BABNIIM K KG L :<HIIB&HS: RK > LBIG M
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ABOM>QPA>GFH KM LHAERBKIA>BGM: Q:; ExHNILAW kH L RIAB <KAS HW ? E SB<OGGN : E
?NGF>K . MEGC@HEG AR  FIERZ>HMWMHKM?HEBHHK F! 8K BNGAAH KM <268 MR >EK
MA> -HKM?HEBH L IHKM?HEBH MNKGHO>K K:M> P:L H? MA> :0>K:

Principal Investment Strategies: 1 A>HK M PHBEEHEK F EEERMEM: LM H B N\MIIH M.IESBMRLA>XI N B M |
L><NKHB¥HBRILGBE £ : NN M HEREA2>G B M M=M 3 N BIMR N KBHMBIERIHVF F H G H &34 M A > K
L><NKIBWsBE\= bk |HLBM<RIOHSKH K F:KD<*MG=BMBEHNGIMHMAHKM? HHBRMBIE E
;>B G O >R GlI><N KHBBIBINEHKL: BIGME > : U WM R HK >BHING MBA BG EBEGHEXRHLIM AKPAB <A
F:RB G < ENHENG N B BAALO > E H GB=6HadXB S<8GH G H AR>E O B IL>K DIIHN K< ANIG=>K O : E |
LMHRBMANO®>K=@OBRBGEF1?NG=:Fx<GW: ERIkMBFI|KH OBHLA@HKNMNLM:BG:
<HFI>MBNDBGM" K A :LBLE : <HEGHM M HIEMNHLSE > < B 8-HE MBAIGO B KHIG L BP3HNKKL
@EHHIEHKMRANEBM R > &:M KB-IH E B MB k BEs Sl=lH K M 2HBB-HK L B MBH. L MERGWIS >L B1.?

IHKM?HEBH <HGMMKDN<BMBIHHE= PA>G BM GH EHG@>K F>>ML MA> =0

2G=>KO>FKLED+MNG =B MBBHEIM FH EEHAH DM >F | H B.&K®R> L MBFB-GOISLL MK 63 M
L><NKBMB>L ON<A BGO>LMF>GM LMK:M>@B>L <HNE= K>LNEM BG M

Principal InvestmentRisks: 1 A>B& HL L N K MNeAduM H K M PHBEEEEAB BMBIG O > L M FCXMIB O >
-HKMAHAERKIBRBEEN<NPBMIA: G @ MAS KDOMENBNHKMABEBKBMBEHN>EE
R HNKKM LAEBMIA F RR; >P H KESAMIA PA . RIHINB 2HKA>E =<<HK=RG@ERHEH G >R
B GO > BWBNBEK M ?7HEBHMAHKM2KEBIING B> HLBMK S HQN : K : GIMBGI=N RMA >
#>=>K:E !>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF

HFFHGM HBL & @ >G 3 BEXE NEIN < 8 K >M +HVGH<M B QB M<BEBWMBAH F | : GLR > EIE
@>GFPFKKP>MHGHEBHEBMBG BN HEB <>GEN<WBE =MBEE>L | H\GM A ?L M HK
HFFHIGMH<D AKEBN3KK=B&8>MWKK>7?>KKH<D ABIEHKILGR IIBMVEKN B @R KF L
HPKBHMBMRIHBEGM H 65X BJN B +:MBHEEEM A > K>SP?BBEN ; CMEMK > <M>KBMB : G
IK>?>KK>= LMH<D HK =>;M BGLMKNF>GML

#HK>BXxG KBMBCA>HKM ? B EBE UMBFRHIXWIB-@ 8 K BIG B & I8 = BHGL@MW <CRBIGIQ H E (
KBIEA==BMBEMHAB LDLH<EBEPBIMA F>LUMEBXN KBAOPB=—B MEB BEEN KK XB <PRA B BA >
IKBH2HKM 2AEHBHEN HM 2=0=H E BMK bl K M T8 E®HK HESETI2> K MK E B #H?LIH K >FB @> M
EHKEKKMINR<A:L><NBBMRMKD & A ENMAEM K RKK2GHRLE : MBIG2 0

—HEBMAR>0=HEG:ENMA>HK>B@ KSR B ER<K>1AMBMKNG B® A>>H K >1B>@ IS KBH/KR EL
IKBK>F:BI®I A: Gi@ K =Bxax G K EMAB OB IKDPIE Nis<-HGHEBKEBMBR>EH |'F K@ ML
BG<ENLH G KB< MG PIBLM : K HNRERHG : SHIGN & [@EN EE B B BI lGHNBBANMG B K1 K : GH ? > k
-HKM2?HIEBBEG R?><HVAH K BH@ 6 <BH GHBIEB B B £« ME: SBEEBMBR< NE >KKHLEB ME < :
S<HGHPEO<EHIBG@MH @ K+ ABBKIGK M B <N K :GVEKARB MA H KM BHCEBHHM4E N L >
LN, LM SIKEBE A ENBNHKM1LBEBKBNB>RKFG: G B®)L> G > K &EHN ; CM&W >
K>@ N K MHNBK HF2> G MHLF | : GB>LLN<MAFKR, >E>LN;EBCEREBEG2HKE;MBMC
MAX<IHFI:GBEHK>HQOHK>EB@HN G:MB 6 B &HG : &K<B HKIMWB.G@aK=G.>KKEBRR K> G |
?KHFAHLEB<NB>O<HFI:GBBG:BBR>O >SMM->? . NEGMRHK>BQNEEB @ BB RG L
; >F H K=B B <NHEAW W K M ‘'MHE BIHBESG ? H ICIN>= @ F@ CBVWG BNL L NBRAA > < N KB M<B\SKUIB M B
?HK>BL@F>REE>EBINB=GIFI:K.LENKHBMBBLLNSKILLN<MA PBB<A:G @R

 >FHKOHE : MIBEMA>RIAKKBIXA : G@5KIHD=>XK EXK&) > G >KNE ERBEM@IHO>K &&= G
>Q <A IGNMBGRD N BV NN BB HN G M >KG-KkB MHRPKX >BEL> . K:GE>MME>F
IKH<>=NK>L BG ?HK>B@G F:KD>ML F:R <:NL> =>E:RP B> £>B/MAM M AHL(
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I>IHLB M >kR BOVOLHEQE>M : GBFB--EMBKDH H<BP BIMB KB &0 > L MBFHHWIB>@ S KB M
& L L NEBTAZH K >Bxax @ KB MKR> L > B M=>=| H L BH> KRB: KW B < WE: KIEHRS IHHKG K> @ B L N
=>|HLBMKREFIIRGE H MH ; EB @M NIB-1=< E HNL > BBE>: EH K B &1 B2 N M= MKLH LIM A KH N (
MH AHE=>KL H? LN<A K><>BIML OHMBG@ KB@AML PBMA K>LI><M M

HFI: K>3 A2G B M¥M= MG EHM A0 > E H BNG MR ED>LE HH B G @KB € N G NF KRBA>: 10 >
K>E:MBOLMBRIEOS > K GFHIOWEFEB>HEG GERBG=NLEBKB=xNKB KB MMKMWX 4 EE
GNF;BHR ><NKBHBBEPM ASIS><NKB MBHH>L I><BOHERMGBBE®MA>LM><NKBMAB>L>
<HNGMK®B>E&A K. <MPR@BK>FM MKk EMEB:ILP > EE® : BMBA LG <N KBMHBRIL GBE K : M >
BG =>0>EHI>= <HNGMKB>L

&LLN*K<BBBE APKBHKH2GB G =B OB=\NKENR B #MREHK><NKBMRHKOHE :MBE>
MA> KDAMPAHEGC<:GEN<ME2M> G N MR-> KDAMPAHEGB G =B OBIHNEK<NKB M
<:EBHR:EK:F:MBXBHBRMWGHE> KCGBGENIHIGNMVMABG@EMMPRKHKIMA>® |1 ><M >
>:KGEKGEHEWMP.LHNWA=> O>EHH>IGMFBLBGONHHWMASHHID >R:G: @ >A>&MHG G
1A>REELHKBMBVMMKBHK 2L ><NKBEROSK MAE>> OPAVMM=0BL>KBBEX>UK>L>GM
H? BML ?NEE O:EN> HK MA:M BM F:R >0>G @H =HPG BG IKB<>

-HKM2INKBH B ERLA 2 K>JN HAKARH KM ? MKB G L PNBEDHE KIRK HAE> MR > EG<K>:L:
IHKM MINEBGHBKRKLEAB @A AHO>KHF FBLLBHERKD NGHMAMK G L <MIB®GIS
F:RK>LBR®EMQ:<EPB@®: B%B @ARFIKMLH<B BB& <K HKM MNEBGH @KL XaM BESGL
MA> -HKM?HEBH L I>K?HKF:G<>

=OBLBKOASK?HKHBAMKM?EERBEEI>EB®A>MMAXOBBLEN<<>BIGRKENB C
MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MABPKL DLA>HKM BHEB EM €M ACBK?IKIBAVXK FB L BB;&E>L MIA-HGIMBG ?HKE; MB M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: 1A > KA KGWM :; B*A? M E EKIHPOBHBB-G = B <H RMBEBAHDAL.G O > BBIBAGI®@ M ? H E
RLAHPBS @ @GIA>K?HKHBAMHKM?HEBHLA: K>XHF:KMH RSG5 IRLAHPBE B

MA®O>K:@GNKEMNRKEBA>LM:G= R> KIMAHKM?2BERBMAEBBRA M AH KM <HEB HK >
PBNMAHL> KHFEF>:LNKB:KD>PM?HKFIIGP<EEF BMEB G=-FDNGRFBMBFBEGO>LMF
H; C> < MIBAGKHM NBKBBA; > K< A - K MG HWWP ? BWWASM = N <M B HES<IA @X> I M A>EH N PM K >

K>? E>KMMRPKOIIEE>MALAHPGA>HKM?HEBMW K? HKF ;6 RHIG=? MM KQ BIG HM
G><>L L GBEEM <HMBIRIG: H KM PHBHEEEK? HBKOFAN M UKk > M BIGGUA: ; EISL N RHINH E =
RHNR:KMWMASGH?> . <A>KBKB=BG<ENNA2R>HWE: LLLA:KPIQBFNIREB<2EHGM >
L:ExA@>?<HNKBERHNBGHMREHNRKR: KMIASGHMA>KBREXKEMRKEEAB @ A>|
6GHN:RH; M BASHKM?HNEBHMEK?HK B G%HKFE RYBBEB REE > #2+HOBLBME
PPPL:K:MH@:<:l <HF

ANNUAL T OTAL RETURNS - CALENDAR YEARS
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INKBG@ MA> I>KBH=L LAHPG BG MA> ;:K <A:KM MA> AB@A>LM K>M
‘NG> :G= MA> EHP>LM K>MNKG ?HK : <:E>G=:K JN:KM>K P:L
#HK MA> I>KBH= ":GN:KR MAKHN@A 0>IM>F;>K MA> K>

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

Life of the
Portfolio
1Year 5 Years (Since 2/14/06)

&GM>KG:MBHG:E "IJNBMR -HKM?HEBH

/I>MNKG >QHK> 1
/I>MNKG :QMtKHG 'BLMKB;NMBHGL
/I>MNKG :QMtKHG 'BLMKB;NMBHGL :G= 0:E> H?

-HKM?HEBH OA:K>L
&G=>Q />?E><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK

M:Q>L
*0 & " #"&G=>D0 =HEE:KL
*HKGBG @LM: K@H KE BB | K

#>,KN:KR NL>= BG <:E<XNE:MBHG

1AM ;ESHOAHPLIMMKOQ>MN R M BKIKQ>MNKSLE <N BN IVBIG@B L M FABEax BESL-\NB O B =
?>=>K:i® B 8 (< HF:XR: M>NK BIAA@K BHAHPG=H> HKW ? BVABH | - €I M NGE HMEQ > L
<MNZEVMMKO> MK GIESI ABGCO0>IWBRBKMIN: B8 HE P2KKHWFAHIAAHP G MA 2 MMKQ
K>M NKS HWW E > 01 HGVD > PMAKILBFA > B KM 1HAE BNVHA K HIN: @A? > KK K =G @ >LIFNv <GBV L
DIE: GIUB G = B OB=NNB K: ><KHGINE M VK> M F KRG 2A B @M A KS? H K K MM G Kl 61 IHG
'LLNF>G>?BMEIBERHL MAPMNEA=O;>>K> . ERAS>H KM LAERBH> GH EMM A>XGH M A >

K>E>O0:GM I>KBH=L
Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

Adviser: I>-KB@=<c> 7THE&B<!>-KBG<>» 7THEHHIA>=0BLAKL>KOL>=0B IMWA >
-HKM 2BEB#H#O >F;>K 1 A>HKM BHEE 8 HOB-G AB>G M > K QO MERNHRHES H KM FH & B@ > K
PBMM>:HE2NIIHKNBBRILMIEG =B OBABILKEB F: KB E RH GLHKE>R MHF=GR@ > "G V
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MAHKMBHE@BAGB*L ABMAMKMTHGB@HK -KB G <> 7HEE&GIM > K G :JWBHV/GR
M>:RA:0BIG®&O BHMNKDRMABK><HMFK >: KKHAC -KBG@«<> 7HERHGM>K G IMNBHVER
M>:IFBG<>KN:KR-KBMBHBGBB@®GAG=<<> THEEB4L AP:IFIEHRMA>GA>BF>
IBMLIB>GCBBKK>LBB®GRGCM>KG  INBHERBHINKBMKMA*M ABR:IO>GBHKM?HE
*1G:@>K3B<-K>LB-MGNM>KAGG>LGABKLK>LB6>GRHIK> KGAERMM:RBGE: R
&G< *L AB A:L L>KO>= MA> -HKM?HEBH :L -HKM?HEBH *:G:@>K LB

Purchaseand Saleof Portfolio Shares: 1A>B%® FBGBFBNGFO>LVMAMGSNKM?2BEBHG >K: E
M A BK > FEGBMENFO>LBGHREM M N RINK<A:GE>=>>A: KM A H KM HEFEERH
=: M AVMM=> P6H KDM H'{OD< A B@& P> G>=>F I MKBHIGI FLRI:F : =B 6 KB M BM &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D H

Tax Information: 'BOB=>G=<LIB :: B8 L M K BRNWK B &>EBCORFA H KM ?HABMHRARIK>B G O >
RHNB LMK BBNEM BBINGBH IGMELHAE BHHIK > < >R ABFES : LAKM: Q: MERHNW B MAK KB G : K
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHMNN K <A-H K M 1HE BVHA K H N (
:  KHD=>X B M ABIGC : BB<BME KFAANEKKR.GDMA>G: @>KHMAHKM? HBRIM KB ; N
F:RI:RMABG M>KF2ERAKGHEER?2HKM AHE BH K > E : M>KO0 BI<AAL >R F > EFMR<K > M >
<HG?HEB& M > RB-G ME N MAKEHD@XK BEHIKM BXFKM > K FXG=RHKIKE > L | M HCH FFM 6=
-HKM H{ERHH MBAG ® > L M E BRGHVMN KE > L | >HKIQ B BBINE B G : B<@ME K F >B B IKIRMBH K >

BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: HEALTH & BIOTECHNOLOGY POR TFOLIO
Investment Objective: 1A> %>:EMA BHM><AGHEH@R -HKM?HEBH L>>DL EH

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M R}
MA> -HKM?HEBH

Health & Biotechnology

Portfolio
Shareholder Fees
**QBFNF O0:Ex@> N&X -NK<A:L>L H? OA:K>L :L : H?
H?>KBG@ IKB<>
O:E>L @A>*KHG />BGO>LM>= IBOB=KEGO@ :L : H? H?
|IKB<> +,+"
**QBFNF HGMBG@>GM !@>KHKH>= OHR>L A:K
H?>KBG@ IKB<> +, 4"

[>=>FIMBHG #>> HG OA:K>L %3E= HPRL HK )>LL
FHNGM K>=>>F>=
"Q<A:G@> #>> +,+"
Annual Portfolio Operating Expenses >QI1>GL>L MA:M RHN I:R
>:<A REKI>K<>GM:@> H? MA> O:EN> H? RHNK BGO>LMF>GM
**G:@>F>GM #>>L
I BLMKB;NMBHG :G= HK 0>KOB<> ; #>>L
, MA>K "QI>GL>L

IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

/>=N<>= ?HK INK<A:L>L H? HK FHKBARKxAKE=BGE 8 GORK MHIKBLH GC
A:®> L><MBHG

-NK<A:L>L H? FBEEBHG HK FHK> ;R <>KM:BG BGO>LMHKL :K> GHM
<HGMBG@>GM =>@>KKEBLLEHG <RHNGML K>=>>F>= PBMABG HG> R>
&G?HKF:MBHG HGMBG@>@M IX*<MBHG& 0:E>L A:K

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The example assumeshat you invest $10,000in the Portfolio for the
time periodsindicated. The examplealsoassumeghat your investmenthasa 5% return eachyear, and the
Portfolio's operating expenses emain the same.Although your actual costsmay be higher or lower, based
on these assumptions your costs, if you held or sold your slesr; at the end of each period would be:

1 Year 3 Years 5 Years 10 Years

Portfolio Turnover: 1A>HKM 7 HEBK: G L :<MIBMWIS A<HFFB L LBAPEM RIG £+ >HEBIKNKB M
HKMN K®I>EKVMH K M ? H ABHKRDIAKKV MHN\EKBGHH BB>E& = BAB M K KG L :<HIB&HS: RK>LBIE M
ABOM>QPPA>GEH KM 1LHERBHKIA>BEGM: Q:; ExHNIGAY kKkH L RIAB <KAS HAW ? E SBOGGN . E
?NGF>K. MBG@HHEG AR FIER2>NVNMMHKM?HEBMHHKF!SKBNGAEH LKM <28 MR >EK

MA> -HKM?HEBH L IHKM?HEBH MNKGHO>K K:M> P:L H? MA> :0>K:
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Principal Investment Strategies: 1 A>HK M "A-BEERHK F EE@®MeEM: LM H B MH M IE>B/G&JNB M |
L><NKB®B>IG=HK>8EMAHKI>GBEG+#BHM><AGHEH@R>I@ : K HEVA # B/KH <D
F:KDOG MEN+KF: KD<:MBM:EBS"MBBIGR N KBBMBENFFHG H4RE2?>KKHELDENKBM
<HGO>RWUBHEFHGH<®R:KK:AME=OBINMBEBI&} =BE® >LMFIEBRA<NHS=
EHG @ >MHIGRHHWFIB><AA>=0B > @ PG MAO > K:NEM PHMBE><H G HFRES>BMB=>GMB
L 1> <BB2@B=<N LAVBABAN K : < M:EKKO<M > IGBEE HVB@ L@k K PHVWA> G BNV B F :WAE®B IL>k D L
MB=>GNB@R JNHEBNMBB M KNBIS> E > BNb=4N L: I MBI N B/KA>S M M M K : KKVBBGLIA >

=OBLIWHIE><MBHBLIL >SHGG. G:ERLBG =BOB+MN: B BPMNG =: F X0G HINEN< A

>:KGBG@L @KHPMA IHM>GMB:E :G= MA> JN:EBMR H? <HKIHK:M> F:C(

HFI:GB>L<KB%=EMAINBIF>GANIIEB>>LEMASKHOB>KKBA>KF:<>NI\B <
BHM><A GHHEHEBRAEA =M KH K NFA KB €:&@=N LEMKIRB ? B)X<R MBKBEEH GLB A>KEM N K: K
;BHM > < AGHHRE H@BRHK K | HH BIG O > L MRVPAGINK M ?IHAESEKEH F | : G:BCPK B G < B IGKIE RG> =
MA>>LBROGN ? : <HVKN B>PKH=NKKMWPIK OBk X#HHKBSHGG>RBBKH GEMAB HIESKLHG:
<!KBEN<AF>=B<<EGMGEHIMBINEIEBERUNBIFKGM>  A>O>EHIHPAMF:<>NME
| KH=N:GWL>K O BKAR > K: MHBMG EM A<<IBEBWVBLAHLIBMEBIGM<EM HK: M HXB >
<HGO: E>GF>GMAEEMAR<REBOHB AL LB GN? : <MKKPPA>EMA<:KBPKK=HK:<W
GE>KOEB&:b :Kx@>E H IS0\ : <HMNBKUM K B, ANKMHB-NGNM E KOB<XE LM BN BXAS> . E M £
<:KPA:KF:<>NM® K B<IN ENMONH EKBIEEKR MBEMGASGC OBKHGFF GEAW ?: <M I8 KEIBKG «
=BLMKBBHWBGE®GC HEHB@E B =< =BH EN<MLBHKIBIG L M K MAKG @ B 3> K BK B E NHKKM L
L>KOB<>L MH MA> ?HK>@HBG@ <HFI:GB>L

2G=>KO>FKLED+MNG =B MBBHEIM FH EEHAH DM >F | H B.&K®R> L MBFB-GOISLL K> 63 M
L><NKBMB>L ON<A BGO>LMF>GM LMK:M>@B>L <HNE= K>LNEM BG M

Principal InvestmentRisks: 1A> B HL L N K NGANMM H K M PHBHEEEANB BOBIGC O > L M FCX<MUB O >
-HKMAHAEBRKIBRBEEN<NPB MW G @ MAS KDOMENBNHKMABEBKBMBEHN>EE
R HNKKM LAEBMIA F RR; >P H KESAMIA PA . RIHINB 2HKA>E =<<HK=RG@ERHEH G >R
B GO > BWBNBEK M 70HEBHMAHKM2KEBIING B> HLBMK S H@N : K : GIMBGI=N RMA >
#>=>K:E !>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF

HFFHGM HBL & @ >G 3 BEXXE NEIN < 8 K >M +HVGH<M B QB M<BBMBAH F | : GLR > EIE
@>GFPFKKP>MHGHEBHEBMBG BN HEB <>GEN<WBE =MBEE>L | H\GM A ?L M HK
HFFHIGMH<D AKEBN3KK=B&8>MWKK >7?>KKH<D ABIEHKILGR IIBMVEKN B @R KF L
HPKBHMBMRIHBEGM H 65X BJN B +:MBHEEHEM A > K>SP?BBEN ; CMEMK > <M>KBMB : G
IK>?>KK>= LMH<D HK =>;M BGLMKNF>GML

-K>?>EMBPBLDK>?>KKMHBO D KKOKB Mb=< > K NH:NB &BH. DK MEIBS? > KM H<BG M : B
IKHOB IMBAHBIEHEGB L L NG KK MBBG=BMBEBIBLMKB ;BIBIAHIGH?GHG <NFNE:N
IK>?>KKH=HDE>?>BRLMKB ;BIBIBHMIGL?<NFNE : MKBX0?> K KIH= & &1 AH KM HHE®BIH
IK>?>KMMH®RAB=<BLMKB:;RNAWBH @KAR KM FHEBHO > KM AR EPN. RIK>+ HBIGM FPHX
M:IQN K1 HR A BEBAG HW < > B-BB. @ BH KBMVAR MGNL k B M R> KM P =KCBIN ; H K = BH\G—& =
HMA>KBIGLMKBEX<GML:GR: LBMMKN BBWNKHPKBHKBMRIHEGMHBE®EXBJINB=:M
I:RF>GML :G= MA>K>?HK> PBEE ;> LN;C><M MH @K>:M>K <K>=BM K

HG O > KOW-BS;NER BBMLBPA > H KM ? HBEBOH> L MBRS KEGIQ > K M BN KIBN B WisavH K M NHKE B H
KBLDLH < B BMMAMAE Q > = BIG<HNHGEMBIFLIF H G H BM AQ MM EGMWHGO>KMBNKB M
BGO>LNUMFBIMK>MWAB HGO>RQLBBBHLBRB FE BDMBEB <KPALEG M KKMERGE =
=><K¥PA>SEGCMKKMERILEP BMAB Q>= BIG<HNA&BMEBH GO >RLBHRE<>MABGO>LMF
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O ENMAKBHMASCHGO>KNMBNRBMEBRGIFEN<MBEKMRBIMR X BKMAPG =>KE RBBN
L><NKBMR

4. KK:GBMIDAAHEH2R: KKAGMACB @AVWVK<A:@B GNG ;HRA: KL : KMB 8N E Nk K
:LI><BPKBBNGS MG BB K HRBAXXK K : GNW<BAG O > L MEFGIGHVAB@ K > | MMk G M K HERIBENA L L
MA:G>JNB O BE>@M B 6PASGI= > K ERBIGKAEE BPR : KK : GHBIHOS <> L IFKBE® :G=>F
PBMAKB+SRLAPG = > KERBNGKEMEB EL><NEBGBG £ MFKEKME KRG H B OB =6GHLG ? > |
G KB GHAWANLAC BN K< AHLM B&ATP : KK BAGMPND > K S BM* = MPHB M D | B K : M ABH IGM PHBEEREH
EHL> BML >GMBK> BGO>LMF>GM BG LN<A P:KK:GM

HG<>GMIBIMDBEKGNHB ML> <BHBNMAHKM? BEBBHH KB BEEH LMBEMREG =2 > < MR =
>0>EMLN KBBABSE. EMAGFR M M>< ABGENMLOHRCB>XABGELA>FB G =NHYNRRG>BFBE:
H;LM:BEXINGK>@NENKHEKR LK>L NMEAM <N KHBMBRMAHKM FHEBHKEBFBBEMKET
GFHOBGGBPBGHGGCHM®B>KEMA KK >GBCHN ; CM&EMW O >K & F @®INE GWBIHKKG O : E
HMAPBHK=NGNMEKOPABIKAA:O> B @ G B7?BMM FBHKDIXXNB # N KM A > K AR B 2

| KH=NKKHK O BKdPENK KIKH O BRMA XIHF I :GBRINB<DERMH3LHEHK>HEGBK;BEB
?HKH=NAMBE: MEE>@FPA . KFHREGLFP2Z2R >LN;LM: GOMB::HA : O:>L B @ G BB?BI< < GIN
HG A> EMAHKI>GR:KDOMENGHKA:KEKB<BHM><AGHEH@BSA?><NREM>GN
<HGLB=>IBOM¥KEH> M KMBWS<AGCGHKEHIGERH ; LHE>L <G & 2@ N BK MIHNBK HF?> G
O:KBPINL>KGE M N> GC <8BCH=BMBIE®R MA><HFI:GBCK>E: MBEOEERA:OMABGE
MK:34>=<NKBMBHRPHRZ>IKH=NKN2>KLBGIEKEH=NGN :RA:OI>KLBIEM*ENKBG @
G>PKH=NMK: G LBMEBFHG> E H MFEKGIV N <iVBKHKGKVBOS IG M M >G> H @ MK KB <41
BHM><AGHEIH@RA>IORE: MBEMB <RBEHEARBH=NKML? HK> @ N E | MKHHKCFRGE-
HKN G =kX@ N B:KHNMRBGLR> J N ¥MGM KR ? BEBGHH K =GRk B F > M BSRLBL@ G B 7, B M:IBHRKE
PHKL> MA:G MA:M H? HMA>K MRI>L H? ?NG=L

#HK>BXxG KBMBCA>HKM ? B EBE ULMBFRHIWIB-@ 8 K BIG B & I8N = BHGL@MW <CRBIGIQ H E C
KBLEHG==BMBMHABRB LDLH<BP BIMA F> LUMEB& KBAPB=B M EB 6 EEN K K XG #4E\ B BA >
IKBH2HKM 2AEHBHEN HNM 2=0=H E BMK bl K M T8 E®HK HESET2> K MK E B #H?LIH K >FB @> M
EHKEKKMINR<A:L><NBBMRMKD & A ENMAEM K RKK2GERLE : MBIG2 0

—HEBMAR>0=HEG:ENMA>HK>B@KSRB ER<K>1AMBMKNGC BRI A>H K >1B>@ IS KBH/KR EL
IKBK>F:BI®I A Gi@ K =Bxax G K EMAB OB IKDPIE Nis<-HGHEBKEBMBR>E H |'F K@ ML
BG<ENLH G @ KB< MG PIBLM : K HNRERH@ : SHIGN i [@EN EE B B BI lGHNBBANMG H K1 K : GH ? > k
-HKM?HIEBBEG R?><HMAH K>S BH@ 6 <BH G HKBIE B B B £« ME: SBEEBMEBR< NE >KKHLEB ME < :
S<HGHPEO<EHIBG@MH @ K+ABBKIGK M B <N K :GVEKARB MA H KM BHCEBHHM4E N L >
LN, LM SIKEBE A ENBNHKM1LEBEB K BNB>RKFG: G B®)L> G > K &EHN ; CM &M >
K>@ N K MHNBK HF2> G MHLF | : GB>1LLLN<MAFKR, >E>LN;EBCEREBEG2HKE;MBMC
MAXIHFI:GBHK>HOHK>B@HN G:WB 68 IdB BHEG : G<B HKIMB.G @G> KKERRK > G |
?KHFAHLEB<NB>O<HFI:GBBG:BBR>O >SMM->? . NEGMRHK>BQNEEB @ BB RGL
; >F H K=B B <NHEAW B K M ‘'MHE BIHBESG ? H ICIN>= @ F@ CBVWG BNL L NBRAA > < N KB M<B\SKUIB M B
?HK>BL@F>REE>EBINB=GIFI:K.LENKHBMBBLLNSKILLN<MA PBB<A:G @R

; >FHKOHE : MIBEMA>RAKKBIXA : G@KIHD>XK EXK&) > G >KNE ERBEM@HO>K &F=> G
>Q <A IGNMBGRD N BV NN BB HN G M >KEG-KB MHRPKX >BEL> . K:GE>MME>F
IKH<>=NK>L BG ?HK>B@G F:KD>ML F:R <:NL> =>E:R:<BIG L BNGMNEAHR L ¢

I>IHLB M >kR BOVOLHEQE>M : GBFB--EMBKDH H<BP BIMB KB &0 > L MBFHHWIB>@ S KB M
& L L NEBTAZH K >Bxx @ KB MKR> L > B M=>=| H L BH/> KRB: KW B < WE: KIEHRS IHHKG K> @ B L N
=>|HLBMKRFIIRG H MH ; EB @M NIB-1=< E H\NL > BBE>: EH K B &1 B2 N M= MKLH L IM A KH N (
MH AHE=>KL H? LN<A K><>BIML OHMBG@ KB@AML PBMA K>LI><M M
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HFI: K>3 A2G B M¥M= MG EHM A0 > E H BNG M ED>LE HH B G @KB € N G NF KRBA>: 10 >
K>E:MBOLMBRIEOS > K GF<HIOWEFEB>HEG GERBG=NLEBKB=xNKB KB MMIMW 4 EE
GNF;HR ><NKBHEBBEN ASIS>< N KB MBHH>L I><BOHERMGBBE®MA>LM><NKBMAB>L>
<HNGMK®B>E&A K. <MPRK@BK>FM MK EMB:ILP > EE® : B\GA LG <N KBMHBREIL GBE K : M >
BG =>0>EHI>= <HNGMKB>L

OF:EBE*>=BNFIBM:EBSHMBBE@BLDLA>HKM7HRBE OB GM : G2 HK >BROIEE =
F>=BNFIBM:EBS:MBEKHBI B>IBMBA@>GCHRG:EE+>=BNFIBM: EBStMBGB>R
BGCGOHZIO>HKBHIOHE : MBEBMKM?HEBKHKB #A BA<xNLMHF IKBEMBPBMA O>L M|
BE@&>KHK>LM:;EBHA*-CBAPBIMRIB<EEENREB<EREBE?HKKNGHG{EBEHA
GF+F>=BNFIBMEBEHAMBEBALGIK@E>KHK>LM:;EBHAY=GBHIFEF:EBEF+F>=BNF
<!IBMEBE$MBGIEOEBFBNEB=NHB8~BLMKBEMNGBEB&BG:GCSEF KE: @ >KCBLHENK<
GM>EHEHG <> GIBK MK H@ KA ABMRAAEGE @ <K Fl:GBELH><:NLEP EGF>=BNF
<!IBMEBE$HMBGEBHKFADR>PEK: KBPNMLMMAEB &K F|: GESMK E>RK>IN>G N
BM:R;,>FHK=>BB<RHEWAHKM MHNRIG + >EB @ G B:FBIN GIMLA . KPBEMABNGI? : OHK :;
BFI:<M HG IK>0:BEBG@ F:KD>M IKB<>L

&LLN*K<BBBE APKBHKH2GB G =B OB=\NKEBENR B #MREHK><NKBMRHKOHE :MBE>
MA> KDAMPAHEGC<:GEN<ME2M> G N MR- KDAMPAHEGB G =B OBIHNEK<NKB M
<:KBHR:EK:F:MBXBHBRMWGHE> KCGBGEN|IHIGNMVMABG@EMMPRKHKIMA>® |1 ><M >
>:KGEKGEHEWMP.LHNWA=> O>EHH>IGMFBLBGaoNHHWMASHHID >R:G: @ >A>&MHG G
1A>REELHKBMBVMMKBHK 2L ><NKBEROSK MAE>> OPAVMM=0BL>KBBEX>UK>L>GM
H? BML ?NEE O:EN> HK MA:M BM F:R >0>G @H =HPG BG IKB<>

+HG !'BO>KLBBABD> M BIMIS H KM BHEEHBG] = B O BHM: BR:BD&K > >ND3 K LMIE B E : MVBAE B M
HMARNIG=I<:NLGHG =BO2?KIGBERBGC ©>H-@® 3 KK <> GHVB @Y >BVBLA > <N KBBMB5L@ E
<HFI:MR=BO>KRPRGBHASK?HKH®BAsMFI:GRA:O>LN; LM BMBRIEMAHKM?HE|
LA:K> IKB<>

-HKM2INKBH B ERLA 2 K>JN HAKARH KM ? MKB G LL PNBEDHE KK HAE> MR > EG<K>:L:
IHKM MINEBGHBKRKLEAB @A AHDO>KHF FBLLBHERKD NGHMAMK G L <MIB®GIS
F:RK>LBR®EMQ:<EPB@®: B%B @ARFIKMLH<BBB& <K HKM MNEBGH @KL XaM BESGL
MA> -HKM?HEBH L I>K?HKF:G<>

=OBLBKOASK?HKHBAMKM?EERBEEI>E® A>MMAXOBBLEN<<>BIGRKENB C
MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MABKL DLA>HKM BHEB E&M €M ACBK?IKIBAVXK FB L BB;&E>L MA-HGIMBG ?HKE ; MB M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: #HKIA>KBHEBMK GN: KR MAHKMAHHERHUW> £ > | K ?NMI%X<= E BB A>
 KiBMEQEMBHM><ABNGEGHNE@AK>=><H#NGHP ABRALF:G: @;RK;BM>®: @>F>G|
&GEABGO>LNMHEBHMAHKM?BIERBH M: GIvVEE-E BME KA HWM A-XK > =><>NGHKA>
-K>=><H#INGRKLLN; CM&EMBFBE=&PE>>LMAHLEBMMAHKM?HEB KA KOM :; E>
 >SEHRAHWASK?HKH®BAE  LLLA-KBPMAK>=><A*¥NGHC>HHM,GEME MAHKM?HE
:G#FKHOBHPBEG =B <HMWVBNBLDR.G O > B\WMBAHE M 7 REBHPB S @ B®IA>K?HKH G <
MAHKM?HEBHLA: K>MH> MH RS RLAHPBEBMADO>K:@GNKEMRKEGL:G=
R>KBMAHKMZXHHEBHR B MA HHL?> KH = LNKP: KDI>M?HKFIFP<EBF BMA>:EMA<:
BGC=:AK>MMBIGHALKA: KNb HM ? BPAKN=N<NBHGAX>ERMASEHNECMKS>?E><M
K>MNPKGOIEE>MALAHPGA>HKM?HBEBBMKI?HKF;6%EIG=7? MM KQ BIG HO/P <>LL: K
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:GB G =B <HNABHNBA-H KM 7HBEEEH ? HBKGA AN M MR K > M NBKBGAM : ; EEL N RSH NH BR-H N K
LA:KIMASGH? <A>KBIKB=BG<ENWNA2R>HWRE LLLAKERIQBFNIFREB<7EHGNM  EGE
<A@>,?<HNKBERHANBEHMREHNK:KBMMASGHMA>KBRHEHXKEKEMRKEBE=AB @ 83K
F.:RH M B&SEHKM?HHEHBHVEK ?HK B G 2 H KF, R&BHEE 886 > #2+HKOBLBME
PPPL:K:MH@:<:l1 <HF

ANNUAL T OTAL RETURNS CALENDAR YEARS

INKBG@ MA> I>KBH=L LAHPG BG MA> ;:K <A:KM MA> AB@A>LM K>M
'‘NG> :G= MA> EHP>LM K>MNKG ?HK : <:E>G=:K IN:KMHK R:A>
I>KBH= '":GN:KR MAKHN@A 0>IM>F;>K MA> K>MNKG ?HK

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


http://www.secdatabase.com

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

1 Year 5 Years 10 years
%>EMBHM><AGHEH@R -HKM?HEBH

/I>MNKG >QBHK> 1
/I>MNKG :OMEKHG 'BLMKB;NMBHGL
/I>MNKG :QMEKHG 'BLMKB;NMBHGL :G=
0:E> H? -HKM?HEBH OA:K>L
&G=B<M»I?E><ML GH =>=N<MBHG ?HK ?>>L
>QI>GL>L HK M:Q>L

0 - IHM:E />MNKG &G=>Q
0 - %>:EMA<:K> &G=>Q

IAP>K?HKRPE@NKHE;,G OS> ? BPASMK ?HK FHTE<SBELLA KM A K> => < #NIGRH KKBHEEMKG N : KR
:G= MA> -HKM?HEBH ?HK MA> I>KBH=L ;>@BGGBG@ ':GN:KR

1AM ;ESHOLAHPIMMKQO>MN R M BKIK>MNKSLE <N B\ IVBIG&>B L M FAKBE: BESL-NB O B =

?>=>K:® B 8 < HWF:XR: M=>NK BIN@ K BIHN-H PG = HG HKW- ? BVABA | . (I M N 6E H MEQ > L

<MNBEVMMKO> MK GIESI ABGCO>IWMBRBEKMIN: B8 HE P2KKHWFAHIAHP G MA2Z2 MMKQ

K>M NKS H» E > 0 HGVO > PMRKLEFA > B KM 1HAE BNHA K HIN: @A? > KK K =G @ >LFN-<GAV L
DIE: GiUB G = B OKB=NNB K:><KHOINE M VK> M R KRG A B @M A KS? H K K MM G Kl 6 IHG

' LLNF>G>?BMEIBEHL MAPMNE=O;>>K> . ERAS>H KM LAERBH> GH EM AXGH M A >

K>E>0:GM I>KBH=L

Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

Adviser: ,:D LLH<BItdM>L:D LLH<B:HWHAA>=OBLAKIL>KOEPMA=0OBIVMAHKM?HE
LBGNER *:KB ,>EL<AEHZKMCHEBMHBK >LI|HGLHKEH<E ><NHKAG KM?28EBL!
MA>R MHF=GR@ > MM KM?HEBHEL<AE#@ BK/>L>: K&GAERGMHK M ? HE B3> K
‘M:D LLH<BPMBIAAHBBG= *K,>EL<AR:@>KOAHKM?2HEHEKWM >HERLEBG <>
'NER

Purchaseand Sale of Portfolio Shares: 1A>B% FBGBFBNGO>LNMHAMGSNKM?2BEBHG >K: E
M A BK > FBEGBRENFO>LBGHAEKMLOMN:RINK<AGE>=>>A: KM AH KM HEEERH
=: R AVMM=> P6H KDM H'{OD< A B@& P> G>=>F I MKBHIGI FLRI:F : =B G KB M BRM &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> |I:B= ;R <A><D H

Tax Information: 'BOB=>G=LIB@::BB6 L M K BRMKIB HBKHM A H K M ?FHABWHARK> B G O >
RHNB LMK BBNEM BBINGBH IGMELHAE BHHIK > < >R ABFS . LAKM: Q: MERHNW B MAKKB G : K
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand other Financial Intermediaries: & RHNN K <A-H K M 1H\E BNHA K H N (
c KHD=X Bti{ M A£2BIG: BB<BMEKF 31 NEKKR:GDMA>G: @>KHMAHKM? HHBRNM KB ; N
F:RI:RMABGM>KF2EHR AKER?2HKM A1HE B K > E . M>IKEO Bl<A L >R F>GFMR<K > M >
<HG?HEB & M > RB-G FIE N MAKBHD@K: BHHKM BXKM > K FXGTRBHKIKE > L | SN H<GH FFM 6=
-HKM HHE®BHH MBAG R >L MEBRGHWM KE > L | >HKIO B BBIN® B G : B<EBME K F >R B IKIRMBXH K >
BG?HKF:MBHG

PORTFOLIO SUMMAR Y: TECHNOLOGY & COMMUNICA TIONS PORTFOLIO
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Investment Objective: 1LA>>¥AGHEH@R HFFNGB<:MBHGL -HKM?HEBH L>>DL

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M R}

MA> -HKM?HEBH
Technology & Communications

Portfolio
Shareholder Fees
**QBFNF O0:Ex@> N&X -NK<A:L>L H? OA:K>L :L : H?
H?>KBG@ IKB<>
O:E>L @A>*KHG />BGO>LM>= IBOB=KEGO® :L : H? H?
IKB<> +,+"
**QBFNF HGMBG@>GM !#@>KHKH>= OHR>L A:K
H?>KBG@ IKB<> +,+"
/I>=>FIMBHG #>> HG OA:K>L %3E= HRPRL HK )>LL
FHNGM K>=>>F>=
+ . +"

"Q<A:G@> #>>
Annual Portfolio Operating Expenses >QI1>GL>L MA:M RHN
'R >:<A R>:K L : I>K<>GM:@> H? MA> O:EN> H? RHNK BGO>LM|
*G:@>F>GM #>>L

' BLMKB;NMBHG :G= HK 0>KOB<> ;

JMA>K "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

#>>L

[>=N<>= ?HK INK<A:L>L H? HK FHKBARxAKHE=BG& &G OHK M:HMKBLH G 0/>

A:®> L><MBHG

-NK<AH?>»EBEBBRHXR<>KNB.BG>LHWEIHKM ;CMOR:EEH: MVAPBHPNK<A:NM
<HGMBG@>IGHExA XA |EBBPFGFHN GEME>>FBMABRE> HKKPNK<A:OL>0A:K>AKBB2HKF:ME

HGMBG@>GM !>?2K>E>k:MBHGA:K

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The exampleassumeghat you invest $10,000in the Portfolio for the
time periods indicated. The examplealsoassumeghat your investmenthasa 5% return eachyear, and
the Portfolio's operating expensesemain the same.Although your actual costsmay be higher or lower,
basedon theseassumptionsyour costs,if you held or sold your shares,at the end of eachperiod would be:

1 Year 3 Years 5 Years 10 Years
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Portfolio Turnover: 1A> -HKM?HEBH |I:RL MK:GL:<MBHG <HLML LN<A :L <HI
L><NKBMB>L HK MNKGLAB@A>KB VK VHKMEBHEBNKGHO>K F:R BG=B<
F:R K>LNEM BG AB@A>K M:Q>L PA>G -HKM?HEBH. » AKE>ML KP AB<EA= :F
K>?E><M>= BG :GGN:E ?NG= HI>K:MBB@M QMIA&% Lt H K MKHEGNH B &3QNA
FHLM K><>GM MBE<-HEKR>’KEBH L IHKM?HEBH MNKGHO>K K:M> P:L

Principal Investment Strategies: 1A>HK M ABEEHK F EE®MEM: LM H B NVLH ML IE>SB/AGIN B M |
L><NKBIMBRM><AGHEHI@FFNGB<<MBIHGBEHM-AHF>LIGEHK>R&Q@: KHBESA LB |
LMH<:KXDOMENHKF:KD*MBM:EBS"MBBHDMRNKBGIBEM-PFHBMHdRE?>KKIH=<D L
L><NKB8HVBC LB BHEFFHG®MH<®P :KK:GNEHKM 7P EBGONIMH HBNMLIHMIE>ML
BBGHK>BHFG:.GRAECHKM>2$EPBIG M><AGHHEHIQ®RR: G>GC MBEIRB<ME>: LM HMA >
<HFI:GR>D > GlK&>K G BPG B K BOKHWF> < A G HEMHBADBKWIB>IL M H MASHF | :GR L> M L
P>K=>OHMEBEN<AMBOBMBHMHKBAHFI|: GRHILMWP <2BMREK <AGHEHR RGB>R
BGCG<EN=+PCHIMA XK |:GBALKI>GC @ : @HAC>L>: K=xAB®@® >EH HK GW ?: < MNXB
M><AG HEHDIRMLI<HF | : GB 6k ENFPGHEM A MKALHB B ASG M >K&=>BHKH AE KF:<>NMB
F:GN?:<MNKH GI#HKM PG > K = PBKG= N LIVAGBIKIM 24 E B:B<H F F N G B <R H&GR
G GCVBBBABMNE>S LMHMAHFI:GRR>0>E K>H G PG &k KBTHMHF FN G B < <\WHH@BLM
HKME>: LM HMASHF | : GR U>AWK=> O HMEBN<AMBOBMBPIHBAHF | : GRHILKWP <>G |
?BLR>-EKHFFNGB<:MBIBGE RBG £ ENFPGHIM A KIKI@ WEK> | AMIGGBHFFNGB<: M
>JNB | FXGM K O B€E>Il< MKHHFA B & >@&=MIN B | F >KGHM = < : LMBRE BIMEKM PGKA> K =P : K >
L>FB<HG=NKMHEKIEFFNGB<:¢MBHEBEK EBI) B G &> <MKHBEB=+H M AHS < MK:HG B
MK:GLFBEKBHES>MPHKOBBE@MH BHFKE=MKH<>LULMBIGVWNLEBLABBE@ HKF: M
L RL M OBI=M H@GM > E >NV>ERBIG @< A G HEHF@BG/B-E@ | MBHE > Q 8 BHBHHG- | NIVRLKM > F L
:G= &GM>KG>M :G= G>MPHKD >JNBIF>GM :G= L>KOB<>L

1A>HKM?HEBHIE IKHQBF>VUNEBRB=MP MAGOBL>KIAPAHF:G: @BNHHK MBH
HMAHKM?HEIBBWA=>1>GC=1AMEREFPKGBMHAEKEH < HRBAPRCGK M ? HEIBHM UM P MAG
=OBLXKHLRK>;:E.ABEH<IMBBIHG=-BxEHHBR=>L<KBHMEPED>L MKH<GCGMEEHP:
;R >:<A =0BL>K

JHHFBL O0:RE>L )HFI:GR

& 6><BPBABEA<N KBMNMBrHEHK>BMA>=0BL>KMB=>GUIMBPHRRHFI:GBARMEB>0>
PBER<>NKK=GM>®I><M: MBKHBEG.<BINFBBHRM) <EN KBOKER>RBSMK G B G @A . K >
HMA.ENG® O KHAKMB>AMCH: <AGC:FIEHBS8B G =IBVGHMBAEM >MWMAB LC ><MBBOR G
;HMMHRSNLI>: K<A: € KBROPBI< B2 B MHKGL B ¥MHKBEI H KBBG MG M @ KRHEPGHEAR TR
BG<ENMK S HEMBFBWHHF I :GBBEMABLMKKGS@ @ K H PBIER> : = BIG@ BES&E: K D>AM: K >
BBEBKKBWHKHFI>MBAWBKEB @AMNGBG O>4{ MBMIIE < B?7Z.B¥MHKELB MIHKBEIHK M : (
BB=>GMB?RBI®K DRB G < ENNVK 5 HBVB F BWH>B: O : E N : M B HGWMB3GOW K® (& INIBB
'GNG=>K:IIK>N BBNEPHE G => K O; K. K6-=B BVBA>>Q B L MBPGGIP 2L > O >K ME: ER NMA:
F:G:@>KAGGI@L B GHRL IS LMKNE MNKBBEKMCEE EH H:KBIHHENEB@®E> @ NE: M
BLLN&G==B MB H &B ¥MBk> BN :BBHVGN AHO > KKEKEBP : KiEM > GIVBBGEB OIB=<\NN KB M B > |
=OBIF>*R>FIEHR K : M=>@ B @& >= N\VkAPO > K:HEEHHB ME E H <|:HKcMHBM 6 H K M ?HAEBHA
F:R BGOHEO> MA> NL> H? >Q<A:G@> MK:=>= ?NG=L "1#L HIMBH

,:D LLH<B:M>L EM=

&GNRBG@ >EEIBGRKBIMBAHKM?MEBOBIKKEBSING=F>GMEERHLBL<BLLN>I
GBMHM>CGMBNE <B [EB @ ABNKIN K K>B3oM G<BG E BBINBIS & N LHMLKIBRVB # &€ H G H.[6B-<
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F:KD<MWG=BMBHVGIKG L B BSKkED K BH PHWAS GMIBGCEBG:@N : M BH G M B-NDB G M::@=> L
F:-G:@>F>GM

4A>6:KDERKIBG: G<4BGEBREKKAEMH KM FHEEHH D M>FIH B &®R> L BFB>GOHL M F
@K:=>;M><NKBMWEBBG O >L MMKGMk N1 B BM-HKM ?GHNB AB > GBB&EO >LMF
H;C><MBO>

Principal InvestmentRisks: 1A> B HL L N K NGANMM H K M PHBHEEEANB BOBIGC O > L M FCX<MUB O >
-HKMAHAERKIBRBEEN<NPBMIA: G @ MAS KDOMENBNHKMABEBKBMBEHN>EE
R HNKKM LAEBMIA F RR; >P H KESAMIA PA . RIHINB 2HKA>BE =<<HK=RG@ERHEH G >R
BGO>BWBNBEXKM?BIEBKBMAHKM2KEBING D >IHLBMK S HAN : K: GINBGI=N RMA >
#>=>K:E !>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF

HFFHGV HSBL R @ > G 3kt BX[E NEIN < 8 & >M > HNBHM B OB M<BBYAIMB AH F | : GLIR > EIE
@>GFPFKKP>MHGHEBHEBMBGEHB B HEB <>GEN<WBE =MBEE>L | H\GM A ?L M HK
HFFHIGMH<D AKEBN3KK=B&8>MWKK>7?>KKH<D ABIEHKILGR IIBMVEKN B @R KF L
HPKBHMBMRIHBEGM H 65X BJN B +:MBHEEHEM A > K>SPBBEN ; CMEMK > <M>KBMB : G
IK>?>KK>= LMH<D HK =>;M BGLMKNF>GML

-K>?>EMBPBLDK>?>KKMHBO D KKOKB Mb=< > K NH:NB &BH. DK MEIBS? > KM H<BG M : B
IKHOB IMBAHBIEHEGB L L NG KK MBBG=BMBEBIBLMKB ;BIBIAHIGH?GHG <NFNE:N
IK>?>KKH=HDE>?>BRLMKB ;BIBIBHMIGL?<NFNE : MKBX0?> K KIH=< & &1 AH KM HHE®BIH
IK>?>KMM®RAB=<BLMKB:;RNAWBH @KAR KM FHEBHO > KM AR EPN. RIK>+ HBIGM FPHX
M:IQN K1 HR A BEBAG HW < > B-BB. @ BH KBMVAR MGNL k B M R> KM P =KCBIN ; H K = BH\G—E =
HMA>KBIGLMKBE<GML:GR: LBMMKN BBWMNKHPKBHKBMRIHEGMHBE®EBJINB=:M
I:RF>GML :G= MA>K>?HK> PBEE ;> LN;C><M MH @K>:M>K <K>=BM K

HG O > KOW-BS;NER BB BPA > H KM ? HBEBOH> L MBRS KEGIQ > K M BN KIBNL B WIisAhvH K M NHKE B H
KBLDLH < B BMMAMAB Q > = BIG<HNHGEMBIFLIF H G H B A MM GMWHGO>KMBNKB M
BGO>LNUMFBEMK>MWAB HGO>RQLBBBHLBRB FE BDMBEB <KPALEG M KKMERG =
=><K¥PA>SEGCMKKMERILEP BMAB Q>= BIG<HNA&BMEBH GO >RLBHRE<>MABAGO>LMF
O'ENMAKBHMASCHGO>KNMBNRBMEBRGIFEN<MBEKMRBIMR X BKMAPG =>KE RBBN
L><NKBMR

4. KK:GBMIDAAHEH2R: KKAGMACB @AVWVK<A:@B GNG ;HRA: KL : KMB 8N E Nk K
:LI><BPKBBNGS MG BB K HRBAXXK K : GNW<BAG O > L MEFGIGHVAB@ K > | MMk G M K HERIBENA L L
MA:G>JN B O BE>@M. B 6PASGI= > K ERBIGKAEE BPR : KK : GHBIHOS <> L LIFKBE® :G=>F
PBMAKB+SRLAPG => KERBNGKEMEB EL><NEBGBG £ MFKEKME KRG H B OB =6GHLG ? > |
G KB GHAWANLAC GN K< AHLM B&TP : KK BA&MPND > K S BM*~= MPHB M D | B K : M ABH IGM PHBEEREH
EHL> BML >GMBK> BGO>LMF>GM BG LN<A P:KK:GM

HG<>G M/IB:IMBHGN HB ML><B7ZHB<MAHKM? HEBHH KRB BEH LMBERHG=?2><M > -
T R>O0>GIMENKEK® GG ?HKF<SMBHABGB <GB HEIM><AG BBEH ®RWMHEB >G&B® A >
L:FBG=NHMWREG>BFBE 1KV : BELLINGK>@ NE NKHKR LK > L NEAM <N KHBMB:RM A >
-HKM FHEBHEBFBEM KERHOBG GBPB®IS G HMAXKNM><AGKHAB @ RGHNG LG <>
MG <<>E>K.MEMAGNF ;R HFI|: GBE>HK H=N2¥K B<GI@& M B/GIQ* LGFA <IHF I : GB >
<HNBEB<HMBG<K>:ILBEG QENRB\GIHKM =N RME @L.@ K >IKB<BEHGC M <G E+*>MB MEB-H G
M><AGHEBHI@ARB>EHE H*PDHWKAARO<HFF>K<GBBEHRH=NGK: R > <NME>NIR<>|MB
MHKH;EKPE: MBB@ @ B &&= ViRV K D > B M B FGGIRER A G HIEHI@QGB: 00> KB @ A
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| KBx>K G B<G @BRHBLEKB ©H E : M BEAEBVIRAK L H G1GI KEHNWMH> O EKPHKMHK MW HEKB B E E >
M><AGHEH@R IKH?>LLBHG:EL

"F>® BGC@&@A G HEHMBIIKD > < : N H3B N6 K KHHP< IMIAH KM ? BB HH K FB B E H LM B+
G=?><NR=0>GMENKEKE & XXB M &< A G HE¥® B M. €A G B BER BIRVHKEB >G.BB>G.
MA>F3BG=NHMWREE>B F BHE; KM : BHAING K> @ N E NKHIK B L K> L WMEAM> < N KIBR®>+
RMAHKM7HRERBH. {BFBEMKE®R HOBGI GB PBBHAS>GHMASKNM><AGKHHEHB®BG
MH=0:GMG: <<>E>K:MXMAGNF; HKXHFI|:GBG4KH=MWM2ZMK BCHdAEIM BUBNDIL G =
MA>XEBFI:GBEHNE=<HMBG <K>:ILBG@BMBAHIKM = NRMEXA.@ K > ILKLBB&BHCG M > G |
<HFI>MBMBH& L>MA>K2*HF>FXXBM@<AGKHHRHI@RBABKAEMH<*DHMAARO >
: <HFF>K<BBEHRH=NG&M :R;>:<NMEEIR<>IMBKH>E XPIE : MBIGEG @B GBI =N <V
MHA:KD>¥BMB HGGCEBEHRAXBME @< AGHKHHRIRRRE>QAC > KB @KAB x >K G BG i@ BRHBLEKAB < >
OHE:MBEBMIRKLHGGEKEHNMH: O EKSHIAH KM HBC B B E XKBIG < A G HKEH?@ RL B H (

#HK>BXxG KBMBCA>HKM ? B EBE ULMBFRHIWIB-@ 8 K BIG B & I8N = BHGL@MW <CRBIGIQ H E C
KBLEG==BMBMScB LDLH<BPBMA F>LIMBNKBGFB>+B M KB G®BEN K K KB44A B E >
MAKBH2HKM 1HE BEHLN H B3 0 = H E ENMIH KM 21 EG HK HEEGRR OMHEBMK2HK >B @
F:KDBEWHEKREKKMINR<AIL><NEBEBMRMKDEMAENMAEM <NKK2GEHRE: MBQA>
2 O=HEMAR>0=HEG@:ENMA>HK>B@RSRBER<K>1 AMBMKNOBRMA>HK>B@ESKBNVN
EH4dKBK>F: BGL< A : GHoHX= Bxx ¢ K EME OKB IKDLIE - M<HGHEBEKEBMBO>HEHIF >
. KH:BG<ENABI& @& KB<MBHBILM:)HMBHG : &€ CGMNKK BN EENA B B K& HVGB ANG_ LB K
MK:GH?BKM?HIEBBEGR?><HVAHK>SBH@R 8 <EHGHHABIEB BB« ME: SBEBMBR< NG >K L
IHEB MB<HGHPBO>EHIBSG@MH @ KK +ABBK IGK M B <N I :GEVBKARB MA H K M BHEEB>H. |\
<SHNERNLEN; LM : SEEG A ENBNHKMABEBKBNB>RIEFG:GCBE >GC>K&EHM
LN; CMMNVAK> @ NEKMHKBK H2 @MHFI:GBGELLN<MASKR;>E>ILN;EB<EBE:;E
BG?HKE:;MBW&E>LHF|:GBHK>HQOHK>BE@KBNGNNBEBG @6 & @G : G<B HEKM\B:&G@ : K -
@>G>KKEPRK2?&GNWAHLEB<NB>0<HFI:GBBG:BBER>O>KM=->? . NEGIRHK>B
=> ;W EB @ :BMB R GHH K= B <NHEA H K M ‘MHE BIHBKSG ? H ICIN>= @ F@® CBWS /BNL L NHRKA >
L><NKBMBNKB MBKMBLA>RIE>EBINB=GIFI K. LENKHBMBBLLNSKILLN<A
MAPBB<A:GC@R>FHKOHE :: MBEM A > KIF K KB G : G@-KIH D=>X E:XKK&) > G > KNE € R</
MB>IgLH O > K GG&= Q ¥MA : GGXCN MBHGR N BM N 8BK< HN G M >&G=KB M-ERRK > B G> L
<E>:K:G4£> MM EIXAH<GMBIGH K >B®BFVR<: N => E :RE>M M E HRFGINKM ? MIKB+> L
>?><M>= BG MAHL> F:KD>ML

I>IHLBM>kR BGOVOLHEQE>M : GBFB--EM BKDH H<BP BIMB KB &0 > L MBFRHHWIB>@ S KB M
& L L NEBTAZH K >Bxx @ KB MKR> L > B M=>=| H L BH/> KRB: KW B < WE: KIEHRS IHHKG K> @ B L N
=>|HLBMKREFIIRG H MH ; EB @M NIB-1=< E H\NL > BBE>: EH K B &1 B2 N M= MKLH L IM A KH N (
MH AHE=>KL H? LN<A K><>BIML OHMBG@ KB@AML PBMA K>LI><M M

HFI: K>3 A2G B M¥M= MG EHM A0 > E H BNG MK ED>LE HH B G @KB € N G NF KRBA>: 10 >
K>E:MBOLMBREOS > K GF<HIOWEFEB>HEG GERBG=NLEBKB=xNKB KB MMKMWX 4 EE
GNF;HR ><NKBHBBEP ASIS><NKB MBHH>L I><BOHERMGBBE®MA>LM><NKBMAB>L>
<HNGMK®B>EG&A K. <MPR@BK>FM MK EMB:ILP > EE® : BMGA LG <N KBMHBREIL GBE K : M >
BG =>0>EHI>= <HNGMKB>L

OF:EBEZ>=BNFIBM:EBSHMBBEBLDLA>HKMPMHRBGOBGW :G2HK>BREBE =
F>=BNFIBM:EBS:MBKHBI B>IBMBBA@>GCHRG:EE+>=BNFIBM: EBStMBGB>R
BGCGOHZIO>HKBHIOHE : MBEB-MKM?HEBKHKB #°A BA<xNLMHF IKBEMBPBMA O>L M|
BE®&>KHK>LM:;EBHA*-GCBAPBIMRIB<EEENREB<EREBE?HKKNGHG{EBEHA
GF+F>=BNFIBMEBEHAMBEBALGIK@E>KHK>LM:;EBHAY=GBHIFEF:EBEF>=BNF
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<!IBMEBE$MBGIEOEBFBNEB=NB8~BLMKBEMNGBEB&BG:GCSEF KE: @ >KBLHNK<
GM>EHEHG <> GIBK MK H@ KA ABMRAEGE @ <K Fl:GBELH><:NLEP EGF>=BNF
<!IBMEBE$HMBGEBHKFADR>PEK: KBPNMLMMAEB @&HF|: GESMK E>RK>IN>G N
BM:R;,>FHK=>BB<RHEWAHKM MHNRIG + >EB @ G B:FBIN GIMLA . KPBEMABNGI? :OHK :;
BFI:<M HG IK>0:BEBG@ F:KD>M IKB<>L

&LLN*K<BBBE APKBHKH2GB G =B OB=\NKBENR B #MREHK><NKBMRHKOHE :MBE>
MA> KDAMPAHEGC<:GEN<ME2M> G N MR- KDAMPAHEGB G =B OBIEHNEK<NKB M
<!:KBHR:EK:F:MBXBHBRMWGHE> KCGB.GENIHIGNMABG@EMMPRKHKIMA>® |1 ><M>
>:KGBEKGEHEWMP.LHNWA=> O>EHH>IGMFBLBGaoNHWMASHHID >R:G: @ >A>&MHG G
1A>REELHKBMBVMMKBHK 2L ><NKBEROSK MAE>> OPAVMM=0BL>KBBEX>UK>L>GM
H? BML ?NEE O:EN> HK MA:M BM F:R >0>G @H =HPG BG IKB<>

+HG 'BO>KLBBBB><MBHMEH KM BHEBG = B O B RR:ED&-K > >ND> K LMIE B E : MVBAE B\
HMARNIG=I<:NLGHG =BO2?KIGERBGC ©>H-@® 3 KK <> GHVB @1 >BVEBLA > <N KBMB5L@ E
<HFI:GMR=GBO>KPRGBMUN>K?HKHMBA*MF|: 8 RA: O3 N ;L M EM BRIEM AN GI=ALK >
IKB<>

-HKM2INKBH B ERLA 2 K>JN HAKARH KM ? MKB G L PNBEDHE KIRK HAE> MR > EG<K>:L:
IHKM MINEBGHBKRKLEAB @A AHO>KHF FBLLBHERKD NGHMAMK G L <MIB®GIS
F:RK>LBR®EMQ:<EPB@®: B%B @ARFIKMLH<B BB& <K HKM MNEBGH @KL XaM BESGL
MA> -HKM?HEBH L I>K?HKF:G<>

=OBLBKOASK?HKHBAMKM?EERBEEI>EB®A>MMAXOBBLEN<<>BIGRKENB C
MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MABPKL DLA>HKM BHEB EM €M ACBK?IKIBAVXK FB L BB;&E>L MIA-HGIMBG ?HKE; MB M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance. #HMA>KBHEMKGN: KR MAMKMHHEBHL>=|: K?M &S =E BWAK ; BM > C
&G?H<A HFFNGB<HANEBHITASK >=><#INIGHR ABRAF:G: @;R7FK;BM>®: @ >F&GM
1ABGO>L MHBEEMRAH KM BHLEB HM : GINBE- BMEMRA N A K > => <FINNGEKA>K>=><>L L
#HNGE=LLN;CMEMBFBE®PE>2LMAHLEBMMAH KM ?7HEBKKA KB E>EHRAHP
MA>K?HKHBAE LLLA:KBPMAK>=><#NGHCP>HHMGEMBE MAHKM?28 EBHOB =
LHFBG =B <HWBWE-UHB G O > BMBNGI@ M2 RIEBHPB S @ BGIIA>K?HKHBAMHKM?HE
E:LLLA:K>MH¥F>MH RSFRLAHPBE@AD>K:@CGNKEMNKEBL:G= R>:KIMA>
-HKM XHHEB HR B A HL?> KH = LNKKB: KDI>N ? H K F:IGP<E EP B M@B G =+ QN GEB M A
LBFBEGK >L M FCo-MLBGC>IM BIMCA>K< A KNG HM ? BVPAM=N<NBHGAXK>KERMA>L>
:FHN®MKR>? E>KMERKGOIEE>MALAHPGA>HKM?HBBBM K?HKF ;6B IG=?M>K
M:Q BIG HO®P> < > L L::GEBEFRB <HNABHHRGA-H KM ABEEEK ? HBKW AN M N K XK > M NBKBGAM:: ; E >
'LLNRHINHRHNK: KMLAGH?2  <IPKBBBG<BEWE=2>HNME:LLLA:K=QBFNFEB<:;E:
?KHGM:E8A@> ?<HNKBIRHABGHMREHMNRK : KMIASGHMA>KBRHE KK MRKGE=
ABQ®A&FN:RH, M BAGSHKM?HNEBHMEK?HK B G%XHKFE RV BEEEB BPEE > #2+HK
OBLBMBG@ :MAHR@ :<:I <HF

ANNUAL T OTAL RETURNS - CALENDAR YEARS
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AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

1 Year 5 Years 10 Years

1><AGHEH@R HFFNGB<:MBHGL -HKM?HEBH
I>SMNKG >QHK> 1
/I>SMNKG :QMEKHG 'BLMKB;NMBHGL
/I>SMNKG :9QM:KHG 'BLMKB;NMBHGL :G= 0:E> H?
-HKM?HEBH OA:K>L
&G=B<HI?E><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK
M:Q>L
0 - IHM:E />VONK®
)BII>K 0O<B>G&GAGHEH@R #NG=L &G=>Q

1APS>K?HKPB@NKHE,G OS> ? BPASMK ?HKIHE<:2LLA KBMAK>=><#NGRPHKKBHEABMHGN: KR
:G= MA> -HKM?HEBH L ?HK MA> I>KBH=L ;>@BGGBG@ ':GN:KR

1AM ;ESHOAHPLIMMKOQ>MN R M BKIKQ>MNKSLE <N BN IVBIGAB L M FAKBEax BESL-\B O B =
?>=>K:i® B 8 (< HF:R: M>NK BI@K BH-H PG=H5 HKW ? BVPABA | : I M N6 EH MEQ > L
<MNBMMKO>M N K GLE S1 8GO0 > IMBEKMIN: @8 HE P2 KK HFAHIAAHP G M A2 MMKQ
K>M NK% HW E > 01 HGVD > PMAKILBFA > B KM 1HAE BNVHA K HIN: @A? > KK K =G @ >LlFN <GBV L

DIE: GIUB G = B OB=NNB K: ><KHGINE M VK> M F KRG 2A B @M A K&? H K K MN @G K 61 IHG
'LLNF>G>?BMEIBEHL MAPMNE=O;>>K> . ERAS>H KM LAERBH> GH EM AXGH M A >
K>E>O0:GM I>KBH=L

Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

Advisers: )HHFBLRE>WHFI:GR- )HHFBIREHMKIA>=OBLAKL>KOEFA=0B MBEML
IHKMBM&H KM 1HEBED NLM 0 M HI<EE > <MHBHHGF B IR E 3 H K MBM & H K M BHEE B H
R: )HHFBIREMEEF>R GMAHGRKLBEBEHG#B<A:K=K:;E<+H IHKMW?6 EBHRLK >
CHB QWERBF: KBEERH GLHBKE>R MHF=GR@ >HF M FBIIRE*HK MBMSEHKM?HE BH
2 KL BEE=+K > L B ©€HBWHH-F 8 I1R EB-G *K K:; E3B <X >L B THBWHHF B:IR EBG
1A>R A:O> L>KO>= :L IHKM?HEBH F:G:@>KL MH MA> -HKM?HEBH LB(

,:D LLH<BItoM>1.:D LLH<B HMRA>=OBLAKL>KOEMA=0B MBEKVHK MBBMGSEHKM?HE
LBGNXNLM *:KDB ,>EL<AE#@>X#H;>KMMBFILHGKK>LIHGLHKEH <E ><ME
?HKD LLH<B:IMXIVMBBM&GHKM?2BBBA> R MHF=GR@ >HA+PTGM LLH<B:IMXIMBMAG >
-HKM?HABRIO>> KOG HKM FHGEBBRMKIAM KM IBEBRHD NLM *K ,>EL<AEHB3AED =
LLH<BBEM>L G£>KO=IL>L>:K&GAERGMHKMZ?HERH*KOMBFICHBGBD-SLH<B:M:
BG :G= ELH L>KO>L :L : />L>:K<A G:ERLM :G= -HKM?HEBH *:G:(

Purchaseand Sale of Portfolio Shares: 1A>B% FBGBFBNGFO>LVMAMGSNMKM?2BEBHG >K : E
M A BKL> FBGBMENFO>LBGAEMWBLBM NN RNK<AGEK>=>>A: KBMAH KM HEEEH
=: R AMM+=>> P6H KDM H'DO<A: B@ P> G>=>FIMBHIGI FLRIEF: =B G KB MBRM &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D H

Tax Information: !'BOB=>G=LIB @::B6 LM K BRMK B >BKCHFA H KM ?FHASBMHRARK>B G O >
RHNIB LMK BBNH BBINGBH IGMELHNE RHHIK > <> ABFS . LAKM: Q: MERHNW B MAKKB G : K
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHMNN K <A-H K M 1HE BVHA K H N (
cKHD=X BPH{M 2BIG: BB<BMEKF31NKKR:GDMA>G: @ KHMAHKM? HBREM KB ; I
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F:RI:RMABGM>KF?2BHRAKLHER?HKMAHE BEK > E : M>ICO BIAAL >R F> GNMR<K > M >
<HG?HEB& M >RB-G ME N MGAKBHD@K BHKM B>EM > K FXG=B HKNKE > L | SN HCH F FM 6=
-HKM HE#H MBA\G ® > L M E BRGHVIN KE > L | >HKIQ B BBING B G : (BB<BME K F >B B IKIRMBEXH K >

BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: FINANCIAL SER VICES PORTFOLIO
Investment Objective: 1A> #BG:G<B:E 0>KOB<>L -HKM?HEBH L>>DL EHG@ M:

Fees and Expenses: 1 ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M RH
MA> -HKM?HEBH

Financial Services Portfolio
Shareholder Fees

**QBFNF O0:Ex@> N&X -NK<A:L>L H? OA:K>L :L : H?
H?2>KBG@ IKB<>

O:E>L @>KHG /> BGO>LM>= IBOB=KEBEGO@ I[KB<>HMH?
**QBFNF HGMBG@>GM !m@’>KHK>= DHERBIZ@ : K
IKB<> b+

/I>=>FIMBHG #>> HG OA:K>L %3E= HRPRL HK )>LL
FHNGM K>=>>F>=

"Q<A:G@> #>> +,4+"
Annual Portfolio Operating Expenses >Q1>GL>L MA:M RHN I:R
>:<A R>:K L : I>K<>GM:@> H? MA> O:EN> H? RHNK BGO>LMF>GI
*G:@>F>GM #>>L
'BLMKB;NMBHG :G= HK 0>KOB<>
,MA>K "QI>GL>L

IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

; H#>>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHKL 0>
A:®> L><MBHG

-NK<AH?LFBEEBHIBK,R<>KMBEBGG>LKME KM ; CMBIR:EEIH M AMB HRINK <A ; NM
<HGMB@>EGHERA X IEBBEGFHN&EME>>PBMABRBR> KKINK<A:Q>>0A:K>AHE-=

&G?HKF:MBHG HGMBG@>@HM >>><MBHG 0:E>L A:K

Example: This exampleis intended to help you compare the costof investingin the Portfolio with the cost
of investing in other mutual funds. The exampleassumeghat you invest $10,000in the Portfolio for the
time periods indicated. The examplealsoassumeghat your investmenthasa 5% return eachyear, and
the Portfolio's operating expensegemain the same.Although your actual costsmay be higher or lower,
basedon theseassumptionsyour costs,if you held or sold your shares,at the end of eachperiod would be:

1 Year 3 Years 5 Years 10 Years

Portfolio Turnover: 1A>HKM?7HEBK: G L :<iWIBMMGA<HFFBLLBAPEBM RIG£>HEIKNKBM
HKM N K@®LSEKVMH K M ? H ABKRDIASKKM MINEKBGHH 8B>& = BABNDM K KG L :<WIBGES: RK > LBIG M
ABOM>QPPA>GFH KM LHAERBKIA>BGM: Q:; ExHNLAW KH L RIAB <K\S HMW ? E SBOGXGN : E
?NGF>K . MBG@HEG AR FIEZ>NMHKM?HEBHHKF! S KBNGAEH LKM <26 MR >EK

MA> -HKM?HEBH L IHKM?HEBH MNKGHO>K K:M> P:L H? MA> :0>K:
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Principal Investment Strategies: 1A>HKM PBEHHK F EEERMEM: LM H B NVIH M_IESBVA. 0: G =
?HK>BI@® BME|N KBIMLBIREB G : A<K.EBHBFL GR> @ : KH BALLBIKF< R DG ME NPKF : KD > M
<:IBM:EBS"JVNBBIN6R N KBM<BENH-FFHGI HLDEKNKBHVBO LB BIHEFHG H+4R:?>KK:
LMH<®R:KK:@2MMH HMAHKM?HEB¥MR;> BGO>BE@0=G2HK>B@EKBNVNB>R -
H?BG: 4B E G RA>HKM PBEEHG >R EGBREMF | :GBAMM =0OBLXKN>PRBREHBM:EB
HGCFXXBGAOGCRBGAPEH?BEG . A<KEBS=INLMAKB=>QABINIK IK>L>: K<A;HMMHF |
BGO>LMRHPGNQ><NBVME=BL <BIEBGMK>E BGND > L \PHMAMIK M ?8E B+B PFRAB@ A
L><NKMNMBERAHHHAK >BVEA=OB >XK ENVMM>HE EHP. BB @K B 8 M E B >0 M> K RPBIGINK
K>MNKWB&HFI>MBMB®™B BKGH ? B M : BBEPHB G :RLIMBK B M@ GI@B NEBAMR @: B LEXIEM N K (
HGINBMRKx>LAEHPBONLBGMHK.: MO & R G BUX® B:KLG B SHOAL K>K HR ®M@\B L BHG L
OB O:EN:MBHG NLBG@ =BL<HNGM>= <:LA ?EHP :G:ERLBL

#BG:GI<BKEBHFL: GRHIN KIHHX2IH KM B{EGH. MFI=2 6'MBLA>6> G MBEIARB <ME>: LM
HMASHF | : GR>I0 > GINS:IK G BRB@+> K B OKREHTB G : GL<BK @ B<M B O;BIMBHIIH @ A >
<HFI:GRHILKW <28 MR>EKKME>:LM HMAHFI|: GR U>AWIK=> O HWMEN<AM B Q BIMB> |
HMASHFI:GRHILMW < 2B MR> EKKGRHFI: PRBBB G<EHR&PE>- #B G : GEB< BIBK > Q
#BG:GIkBKBDBHFL GBCHOBBG : Q<K EBIEHIGLNFGBIG=NLOMKREBREHFI:GBGL
MA>BG Q<K EBX<*BBKENF>K<BIHGO>LMBEDEMIBCGEHH :GLH<B:MBKB?I
?BG:6HPI:GBKHD>KG@>0 B LHBKRVIK : G L ::<GUBRIKGHIEHE<>LBBKN K IBKI> G B>LE
SLM:ME>.LBEE@B .GBEGEHFI:GBALM: GKKHMA>SUI>@ F >&GML> K OIK$>O BREAKL >

K> O >EEN@ >ERK BUKCHFAB G : A<EK.EB>x<<-NB KO K<NKBEMBxIA: GEFFBLLBHG
K> @ N E MVABHHKGML FH EGHEVG OFHL K4 A : G H B NVIIH MuIESBVBL A>3 N B M RN KBBAMGERSHLF | : G R
MA:M =>KBO>L FHK> MA:G H? BML K>O>GN>L ?KHF ;KHD>K:@> Hl

2G=>KO>KLED+MNG =B MBBHEIM FH EEHAH DM >F | H B.&K®R> L MBFB-GOISLL MK 63/ M
L><NKBMB>L ON<A BGO>LMF>GM LMK:M>@B>L <HNE= K>LNEM BG M

Principal InvestmentRisks: 1 A>B& HL L N K MNeAduM H K M PHBEEEEAB BOBIG O > L M FCXMIB O >
-HKMAHAERKIBRBEEN<NPBMWA: G @ MAS KDOMENBNHKMAREBKBMBEHN>EE
R HNKKM LAEBMIA & RR; >P H KESAMIA PA . RIHINB 2HKA>BE =<<HK=RG@ERHEH G >R
BGO>BWBNBEXKM?BEBKBMAHKM2KEBING D > HLBMKS HAN : K: GINBG =N RMA >
#>=>K:E !>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF

HFFHGVMHS8LD IKBG <kBEHEB G O > BWBAGI®& M BHEBHH< BP.BIMAFFH G HB<®O >L M F >
& @ > G >LKM BG:E N?>EIN < BB M HIG H<>M B OLB ME8BMBIA<HF | : GIRP >EE@ > G ¥KKb >M
><HGHEB<HEBMBGEBNBHEB <G EN<MPNBAVER>L I HB WA >SL X MHKEFHG

LMH<DAKEAN>KK=B&>MIKK>?>KKH=<D ABECHPKILGR IB MMEK N B @ KK B HK B
MEHKIHBEGMHBEBJNB +:RMBHGBHM A > K>PBEE N ; CMEW > K>KBMR 1 &> ? >KK:
LMH<D HK =>;M BGLMKNF>GML

-K>?>EMBPBLDK>?>KKMHBO D KKOKB Mb=< > K NH:NB &BH. DK MEIBS? > KM H<BG M : B
IKHOB IMBAHBIEHEGB L L NG KK MBBG=BMBEBIBLMKB ;BIBIAHIGH?GHG <NFNE:N
IK>?>KKH=HDE>?>BRLMKB ;BIBIBHMIGL?<NFNE : MKBX0?> K K H= R &1 AH KM HHE®BIH
IK>?>KMM®RAB=<BLMKB:;RNAWBH @KAR KM FHEBHO > KM AR EPN. RIK>+ HBIGM FPHX
M:IQN K1 HR A BEBAG HW < > B-BB. @ BH KBMVAR MGNL k B M R> KM P =KCBIN ; H K = BH\G—E =
HMA>KBIGLMKBEX<GML:GR: LBMMKN BBWNKHPKBHKBMRIHEGMHBE®EBINB=:M
I:RF>GML :G= MA>K>?HK> PBEE ;> LN;C><M MH @K>:M>K <K>=BM K

HG O > KOW-BS;NER BBMLBPA > H KM ? HBEBOH> L MBRS KEGIQ > K M BN KIBN B WisavH K M NHKE B H
KBLDLH < BEP. BMMAMAB Q > = BIG<HNHGEMBIFLIF H G H BM A MM EGMWHGO>KMBNKB M
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BGO>LNUMFBIMK>MWAB HGO>QLBBBHLBRB FE BDMBEB <KPALEG M KKMERG =
=><KPA>SEBEGCMKKMERLEP BMAB Q >= BIG<HNA&BMEBHGCO>RLBRE&S<>MABGO>LMF
O ENMAKBHMASCHGO>KNMBNRBMEBRGIFEN<MEKMRBIMR X BKMAPG =>KE RBBN
L><NKBMR

4 KK:GBMIDAAHEH2R: KKAGMACB @AVK<A:@B GNG ;HRA: KL : KMB 8N E Nk K
:LI><BPKBBNGS MG BB K HRBAXK K : GNWM<BAG O > L MEFGIGHVAB@ K > | MMk G M K HERIBENA L L
MA:G>JN B O BE>@M. B 6PASGI= > K ERBIGKAEE BPR : KK : GHBIHOS <> L LIFKBEB® :G=>F
PBMAKB+SRLAPG = > KERBNGKEMEB &L><NEBGBG £ MFKEKME KRG H B OB =6GHLG ? > |
G KB GHAWANLAC BN K< AHLM B&TP : KK BA&MPND > K S BM*~= MPHB M D | B K : WA H IGM PHBEEREH
EHL> BML >GMBK> BGO>LMF>GM BG LN<A P:KK:GM

HG<>GMBIMDBEKGNHB ML><BHBNMAHKM? BEBBHH KB BEEH LMBEMREG =2 > < MR =
>O>EMENKEKB B8 GC: A<KEB&=IN LWKIRGC B®M A>F B G =NH MWRE>B F BE; LKM : <E >
BLLNGEK>@NENKHKREL K>LNVEASS><NKBRGPRMAHKM?”PMHRBH: K BFBBVKGEGR
FHOB®GIGB PBBHA>SGHMAAKHKM BAHEHBKONEG>M HEBREN<MNH M B E ALK BB <
<HFI:GB>H M A>KMM KL M B <NE>RHEKG : Q<K EB &6 =IN LIMIKEBPHK K H : =BRO>KLB
FNMNNCEESG: KM B MNAEK R PEIM IO NRE:GRBG : A<KEBKPL:GBXAABLMHKB<GE
F HKSE H LSHERK > E BWEA= G @ BLG M KK MMM HGM A SMKH $B G > K FEABHB G M KK MIGNH |
LMHKB <HMA<HFI:GBHHPGABKSE: MBH&RGCGABHGMBGIN>NMKBES : Gi<sBKDB B <!
<HFI:GBCGHLN ; CMEND M > G 1BO>K G F @O\ NB#MASGEH B FBIMMA S HN GO R IH P
EH:CGAHMABIG: GHEEEBMMAGHAI :GRE:D>GC M MABGCM KKMEL > B GAGKLA>L>
EBFBM<M@B HL B @ G BEBIS$BMMAKH?BMH BEBMRLKEBHFL.GBRGIKH?BM:;B
BBFI:<MRMA<HFI:GRBEEBRMRD*BG:G<BEEBMHANGMEH : GQIGLNK<BEP GBGL
PABNMMAMXHKM BHEEBH-RMELATOXBFI: €I AHKM? HEBHH KF L8 € NK:RKAL N ; CM &M
L>O*KB<HFI>MEMBB:IMB 6 BAMDR M B 6 @ M BOK® H G >K HEG HA-BG:= B MPEKHMEB® > L
HBGLNK:Gx2bB @ G B BBX? ENPRRE><BTB<GMKQ :FIEKRHI>KAOVKR LN EGIRNKEH KRB M
FIR>:2><NR<>KMW:BMA>M:LMKBHAMIEBK : L MG K B G-A > : EBMZAL N K B RB: ;>
: 2> <MRFEH KM KEBINBRF HK ; BKBWERA 2B G: A<K:EB & =NR MIXKIRK NGGMERB G®F ; > K
HXA:GC@NKA<HGMBGHNBIGHEZ B=>MEBEHEE HFEG RKH =N GMIM K N <@ KK\> G @ BIM L
K>@NBEWMHAKRHKDKA: G @CEB DMERD:SL B @ G BB’ < HEBAB G : G<K.EB & = N:IGWK R
MA> -HKM?HEBH

#HK>BXxG KBMBCA>HKM ? B E BB UMBFRHIXWIB-@ 8 K BIG B & I8N = BHGL@MW <CRBIGIQ H E C
KBLEG==BMBMSCB LDLH<BPBMA F>LIMBNKBGFB>+B M KB G®BEN K K KB44A B E >
MAKBH2HKM 1HE BEHLN H B3 0 = H E ENMIH KM 21 EG HK HEEGRR OMHEBMKR2HK >B @
F:KDBEWHEKREKKMINR<AIL><NEBBMRMKDEMAENMAEM <NKK2GEHRE: MBQA>
2 O=HEMAR>0=HEG@:ENMA>HK>B@RSRBER<K>1 AMBMKNOBRMA>HK>B@ESKB NV
EH4dKBK>F: BGL< A : GHoHX= Bxx @ K EME OKB IKDLIE - M<HGHEBEKEBMBO>HEHIF >
S KH:BG<ENABI& @& KB<MBHBILM:)HMBHG : € CGNKK BN EENA B B K& HVGB ANG_ LB K
MK:GH?BKM?HIEBBEGR?><HVAHK>SBH@R 8 <EHGHHABIEB BB ME: SBEBMBR< NG >K L
IHEB MB<HEGHPBO>EHIBSG@MH @ KK +AABBK IGK M B <N I :GEVBKARB MA H K M BHEEB>H. |\
<SHNERNLEN,; LM : SMEEG A ENBNHKMABEBKBNB>RIEFG:GCBE >GC>K&EHM
LN; CMNMVAK> @ NEKMHKBK H2 @MHFI:GBGELLN<MASKR;>E>ILN;EB<EBE:;E
BG?HKF:;MBW&>LHFI:GBHK>HOHMK>BE@IKNGCGMBEG®@EB & @G : GBI HEKMB:&G@ : K -
@>G>KKEPRK2?&ENWAHLEB<NB>0<HFI:GBBG:BBER>O>M=->? . NEGIRHK>B
=> ;W EB @ :BMB R GHH K= B <NHEWA H K M ‘MHE BIHBKSG ? H ICIN>= @ F® GBS /BNL L NHREKA >
L><NK&MEBPKB PIBIKBL@ > RISE>EBIJNBxGIFI: K. LEXNKHBBMBBLLNSKILLN<A
MAPBB<A:GC@R>FHKOHE :: MBEM A > KIF K KB G : G@-KIH D=>X EXKK&) > G > KNE € R<|
MB>IgLH O > K GG&= Q ¥MA : GGXN MBHGRO N BM N @BK< HN G M >&G=KB M-ERRXK > B G> L
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<E>:K:G4¢> MM EIXAH<GCMBIGH K >B®BFVR<: N => E :RGE>M M E HRFGINKM ? MIKB+> L
>?><M>= BG MAHL> F:KD>ML

I>IHLBM>kR BGOVOLHEQE>M : GBFB--EMBKDH H<BP BIMB KB &0 > L MBFRHHWIB>@ S KB M
& L L NEBBAZH K >Bxx @ KB MKR> L > B M=>=| H L BH/> KRB: KW B < WE: KIEHRS IHHKG K> @ B L N
=>|HLBMKCREFIIRG H MH ; EB @M NIB-1=< E HNL > BBE>: EH K B &1 B2 N M= MKLH LIM A KH N (
MH AHE=>KL H? LN<A K><>BIML OHMBG@ KB@AML PBMA K>LI><M M

HFI: K>3 A2G B M¥M= MG EHM A0 > E H BNG MR ED>LE HH B G @XB € N G NF KRBA>: 10 >
K>E:MBOLMBREOS > K GFHIOWEFEB>HEG GERBG=NLEBKB=xNKB KB MMIMWX 4 EE
GNF;BHR ><NKBHBBEP ASIS><NKB MBHH>L I><BOHERMGBBEMA>LM><NKBMAB>L>
<HNGMK®B>EG&A K. <MPRK@BK>FM MK EMB:ILP > EE® : BMGA LG <N KBBMHBRIL GBE K : M >
BG =>0>EHI>= <HNGMKB>L

OF:EE=*>=BNFIBM:EBSHMBBE&BLDA>HKM?”7HRBE OB GEM0 : G2 HK>BRIBEE =
F>=BNFIBM:EBS:MBKHBI B>IBMBA@>GCHRG:EE+>=BNFIBM: EBStMBGB>R
BGCGOHZIO>HKBHIOHE : MBEB-MKM?HEBKHKB #A BA<xNLMHF IKBEMBPBMA O>L M|
BE@&>KHK>LM:;EBHA*-GCBAPBIMRIB<EEENREB<EREBE?HKK NG HG{EBEHA
GF>=BNFIBMEBE<HAMBEBALGIK@E>KHK>LM:;EBHAY=GBHIFEF:EBEF+F>=BNF
<!IBMEBE$MBGIEOEBFBNEB=NB8~BLMKBEMNGBEB&BG:GCSEF K : @ >KCBLHNK<
GM>EHEHG <> GIBK MK H@ KA ABMRAAEGE @ <K Fl:GBELH><:NLEP EGF>=BNF
<!IBMEB$HMBGEBHKFADR>PEK: KBPNMLMMAEEB &K F|: GESMK E>RK>IN>G N
BM:R;,>FHK=>BB<RHEWAHKM MHNRIG + >EB @ G B:FBIN GIMLA . KPBEMABNGI? :OHK :;
BFI:<M HG IK>0:BEBG@ F:KD>M IKB<>L

&LLNPK<B/BREDILAPKBHKH2GB G =B OB=<NN:EENRM B \RBHK> <N KB3#RHKOHE :MBE>
MA> KDAMPAHEGC<:GEN<ME2M> G NMR—> KDAMPAHEGB G =B OBIHNEK<NKB M
<!:KBHR:EK:F:MBXBHBRMWGHE> KCGBGENIHIGNMVMABG@EMMPRKHKIMA>® |1 ><M >
>:KGEKGEHEWMP.LHNWA=> O>EHH>IGMFBLBGaoNHHWMASHHID >R:G: @ >A>&MHG G
1A>REELHKBMBVMMKBHK 2L ><NKBEROSK MAE>> OPAVMM=0BL>KBBEX>UK>L>GM
H? BML ?NEE O:EN> HK MA:M BM F:R >0>G @H =HPG BG IKB<>

+HG !'BO>KLABBABD> M BIMIS H KM BHEEHBG] = B O BHM: BR:BD&K > >ND3 K LMIE B E : MVBAE B M
HMARNIG=I<:NLGHG =BO2?KIGBERBGC ©>H-@® 3 KK <> GHVB @Y >BVBLA > <N KBMB5L@ E
<HFI:GMR=BO>KPRGBMUN>K?HKH®BA®*MFI|: 8 RA: O3 N ;L M EM BRIEM AN GI=ALK >
IKB<>

-HKM2INKBH B ERLA 2 K>JN HAKARH KM ? MKB G L PNBEDHE KIRK HAE> MR > EG<K>:L:
IHKM MINEBGHBKRKLEAB @A AHO>KHF FBLLBHERKD NGHMAMK G L <MIB®GIS
F:RK>LBR®EMQ:<EPB@®: B%B @ARFIKMLH<BBB& <K HKM MNEBGH @KL XaM BESGL
MA> -HKM?HEBH L I>K?HKF:G<>

=OBLBKOASK?HKHBAMKM?EERBEEI>EB®A>MMAXOBBLEN<<>BIGRKENB C
MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MABPKL DLA>HKM BHEB &M €M ACBK?IKIBAVXK FB L BB;&E>L MIA-HGIMBG ?HKE; MB M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: #HKIA>KBHKBMK GN:KR MAHKMPHEBERHM >+ >|: K 2MX<=E BV A >
K BMBG .GEBKDBNGMASK>=><HINGI ABRALF.G: @R K;BM>®@: @ >F &GM
1ABGO>L MBEEMAH KM BLEB HM : GLINBE- BEERMRA I A XK > = > < #INNGHKA >K>=><>L L
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#NGE=LN;CMEMBFBE=G&PTE>>LMAHLEBMHMAHKM?HEBKA KM E>EHRAHP
MA>SK?HKHR®BAXELLLA:KBPMAK>=><#NGEHC>HHMGEME MAHKM?28 EBHOB =
LHFBG =B <HWBWIEIHA G O > BWBRG @M ? RIEBHP B S.@ @GIA>K?HKHBMAMKM?HEE
E:LLLA:K>MH¥F>MH RSFRLAHPBE@AD>K:@CGNKEMNKEBL:G= R>:KIMA>
-HKM?HEBIHR B MA HHL?> KH > : L NKKB: KD ? H K FiIP<E EP B M@B G =N GEBM A
LBFBEGK >L M FCo-MLB G C>IM BIMCA>K< A KNG HM ? BVPASM=N<NBHGAXK>KERMA>L>
:FHN®MKR>? E>KMERKGOIEE>MALAHPGA>HKM?HBBBR K?HKF ;6B IG=?M>K
M:Q BIG HO®P < > L L::GEBEFB <HNABHHRGA-H K M RABEEEK ? HBKW AN M N K XK > M BKBGAM:: ; E >
'LLNRHINHRHNK: KMLAGH?2  <IPKBBBG<BEWE2>HNME:LLLA:K=QBFNFEB<:;E:
?KHGM  E@A@>?<HNKBRHABGHMRHNK: KMIASGHMA>KBRHEH KK MRKIGE=
ABQ®A&FN :RH, M BAGSHKM?HNEBHMEK?HK B G*%XHKFE RV BEEEB BPEE > #2+HK
OBLBMBG@ :MAHR@ :<:I <HF

ANNUAL T OTAL RETURNS - CALENDAR YEARS

INKBG@ MA> I>KBH=L LAHPG BG MA> ;:K <A:KM MA> AB@QA>LM K>M
‘NG> :G= MA> EHP>LM K>MNKG ?HK : <:E>G=:K IJN:KM>K#HAKL
MA> I>KBH= ":GN:KR MAKHN@A O0>IM>F;>K MA> K>MNKG

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

1 Year 5 Years 10 Years

#BG:G<B:E 0>KOB<>L -HKM?HEBH

/I>MNKG >QHK> 1

/I>MNKG :QMtKHG 'BLMKB;NMBHGL

/I>MNKG :QMtKHG 'BLMKB;NMBHGL :G= 0:E>
H? -HKM?HEBH OA:K>L

&G=B<>L />?E><ML GH =>=N<MBHG ?HK ?>>L

>QI>GL>L HK M:Q>L

0 - IHM:E />MNKG &G=>Q
)BII>K #BG:G<B:E 0>KOB<>L #NG=L &G=>Q

1AP>K?HKPB@NKHE,G OS> ? BPASMK ?HKIHE<:RLLA KBMAK>=><#NGRPHKKBHABMHGN: KR
:G= MA> -HKM?HEBH ?HK MA> I>KBH=L ;>@BGGBG®@ ':GN:KR
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1AM ;ESHOLAHPIMMKO>MN R M BKIK>MNKSLE <N B\ IVBIGA&>B L M FAKBE: BESL-\B O B =
?>=>K:i® B 8 (< HF:R: M>NK BIAA@ K BIHA-H PG=HC HW ? BB | . <M M NG EH MEQ > L
<MNBEMMKO>M N K GLE S ABG 0> IMBEKMIN : @8 HE P2 KK HFA HIAAHP G M A2 MMKQ
K>M NKS H» E > 0 H3GVO > PMRAKILEFA > B KM 1HAE BNHA K HIN: @A? > KK K =G @ >LFN-<GAV L
DIE: GiUB G = B OKB=NNB K:><KHOINE M VK> M R KRG A B @M A K& ? H K K MM G K G IHG
'LLNF>G>?BMEIBEHL MAPMNE=O;>>K>: ERAS>HKM LAERBH> GH EM A>GH M A >

K>E>0:GM I>KBH=L
Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

Adviser: )HHFBLRE>LHFI:GR- )HHFBJIREHHWMA>=OBLKIL>KOBEMA=0B IMHK
M A H K M 1THBESBHR 0 MHI<bE > <MHBIAGI KM BEEB¥R: M>E>R1IAHF*L#BGN<:G
GX{:MAE*»>G<AF:&@ <H IHKNW?6 EHBRKRAIHK € HB GOHKB F : KB-E RH G2 IBWME= R
MH FK:@>MMMHKM?2HKEBHG N CIBBEPHFBIREERGE GBL?BG: ALK EBB<MH
G ERHKM MHEB&ESK3B<K>LBHYBMFBILRE*L H<AFGCHBEPHFBLREBG
GBILBK><HWHK BMR>:KKR>EE IHKM T EB@ SK3B<-K>LBHJEMFBIRE>1K
#BGN<GEt H<AFAGOL>KOPAHKM?2HEKM FHEBBAEBEG<MH;>K:G*+HO>F;>K
K>LI><MBO>ER

Purchaseand Sale of Portfolio Shares: 1A>B%: FBGBFBNGFO>LMIAMGSMKM2BEBHG >K : E
M A BK > FBEGBMENFO>LBGHAEM OGMN :RINK<A:GE>=>>A: KM A H KM HEFEERH
=: M AVMM=> P6H KDM H'{OD< A B@& P> G>=>F I MKBHIG FLRI:F : =B 6 KB M BM &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D H

Tax Information: 'BOB=>G=LIB @::lB6 L M K BRMK B £>EKO-HFA H K M ?PHASBMHRARIK> B G O >
RHNB LMK BBNEM BBINGBH IGMELHAE BHHIK > < >R ABFS . LAKM: Q: MERHNW B MAK KB G : K
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHMNN K <A-H K M 1HE BVWHA K H N (
:  KHD=>X B M ABIG : BB<BME KFAANBKKR.GDMA>G: @>KHMAHKM? HBRIM KB ; N
F:RI:RMABG M>KF2ERAKHEER?2HKM AHE B K > E : M>KO0 BI<AAL >R F > EFMR<K > M >
<HG?HEB& M > RB-G ME N MAKEHD@XK BEHIKM BXFKM > K FXG=RHKIKE > L | M HCH FFM 6=
-HKM H{ERHH MBAG ® > L M E BRGHVMN KE > L | >HKIQ B BBINE B G : B<@ME K F >B B IKIRMBH K >

BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: ENERGY & BASIC MA TERIALS PORTFOLIO
Investment Objective: 1A> "@RK :LB< *:M>KB:EL -HKM?HEBH L>>DL EHG@ WM

Fees and Expenses: 1 ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M RH
MA> -HKM?HEBH

Energy & Basic Materials
Portfolio
Shareholder Fees
*QBFNF O:EXx@A> AX -NK<A:L>L H? OA:K>L :L : H?
H?>KBG@ IKB<>
O:E>L @>KHG />BGO>LM>= IBOB=KEBEGEO |IKB<>>HP"H?
**QBFNF HGMBG@>GM !@”>KHK>= 2HRBIZ@ : K
IKB<> + o
/I>=>FIMBHG #>> HG OA:K>L %3E= HRPRL HK )>LL
FHNGM K>=>>F>=
"Q<A:G@> #>> t,+
Annual Portfolio Operating Expenses >QI>GL>L MA:M RHN I:R
>:<A R>:K L : I>K<>GM:@> H? MA> O:EN> H? RHNK BGO>LMF>G
*G:@>F>GM #>>L
IBLMKB;NMBHG :G= HK 0>KOB<> : #>>L
,MA>K "QI>GL>L
<JNBK>= #NG= #>>L :G= "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> :R <>KM:BG BGO>LMHKL 0:
A:®> L><MBHG

-NK<AH?LFBEBBEHIKBKR<>KMEEBG>LKIE KM ;CMEMR . EEH W ABB HINK<A; NM
: <HGMBG@>IGHE A @K> | EBBFGFHNEME>>PFBMHABR> KKPNK<A:Q>>0A:K>AHE-=
&G?HKF:MBHG HGMBG@>@M IX*MBHG6 0:E>L A:K

<IJNBKN&>>IG=QI|>GC LKkM AG = BKPLEHWE G O > BNEB/GRAXO > L MIFFGBBALI>K: MBG .
"QI>G B A>HO2>M:; PB BHM K K3 VENMM=>Q | > KL MBM™ A-H KM ? H’BBESH A.<MB::M > R-ING AM>
?B G GKBQEA EBBEOABH L | > <M &INMA>B G : GI<\NB:M >B SG MN S3VR=B K M4 MK : MBGAG L > |
BG<NKK>= ;R MA> -HKM?HEBH GHM MA> BG=BK><M <HLML H? BGO>LMB!

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The exampleassumeghat you invest $10,000in the Portfolio for the
time periodsindicated. The examplealsoassumeghat your investmenthasa 5% return eachyear, and the
Portfolio's operating expensesemain the same.Although your actual costsmay be higher or lower, based
on these assumptions your costs, if you held or sold your slest at the end of each period would be:

1 Year 3 Years 5 Years 10 Years
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Portfolio Turnover: 1A>HKM 7THEWBK: G L :<HIBMMGS B<HFFB L LIBAPEI RIG £+ >HEIKNK B M
HKM N K@®LEEKVMH K M ? H ABKRIASKKM MINEKBGHH 8B>& = BABNDM K KG L :<WILBGES: RK > L BIG M
ABOM>QPA>GFH KM LHAERBKIA>BGM: Q:; ExHNGAW kH L RIAB <KAS HW ? E SB<OGGGN : E
?NGIF>K. MBG@HEG AQ  FIERZ>HMMHKM?HEBMHHKF! 8K BNGAAH LKW <268 MR >EK

MA> -HKM?HEBH L IHKM?HEBH MNKGHO>K K:M> P:L H? MA> :0>K.:

Principal Investment Strategies: 1A>HK M ABEEHK F EE®MEM: LM H B NVLH ML IE>SB/AGIN B M |
L><NKBIMBMRZ 0:G2HK>B5@@RG =:LBx M>KBHEL: GBKk+@ : KHBRPALBIMKI<B D >M
O:ENPKF:KD<:MBM: EBS1 K BHHKG NHVEBMBBM 1G = KHHK<E:LLB?BRLMWPBHRCK |H L > |
HZ>M>KFBGBVGARPHKF | : BRG"GXXRK: LB<M>KBHEL:GRM:G=:KHHKFLBGM:BG
IKHIKB %= M: KRB ? BR LNMBBAFRBMNEMKA>H K MFA KB € G=NLEBMKRB ? BIRR MMHKB <E: LL B ?
<HFI:GBodHK-ABHBG@=NLMKRKKD KHNHFI:GBH:LLBEBGKRMK: LB M>KB:E
HFI:GBROM:G=:K-HHK:K-BGOHBO#»A>QI|EHK ABHG H | FeEIWN < M B HESBI BKG (
=BLMKBH MBEG HMO® :EH: EG N K: G BUNA<H G L M KHNKKVHBOHBEL BIHRGB @ K B EXEIBNB@F > G
GHMAGEKK >E : M>IKOBE>UNBIF>GEBK: M>KBNERAF>M:EBG>K<EALFB . BUL>K
?HKPHLIM=NKM<BFNW: BLE 1A B G =N LMW KBHKKHOB=M>KBKHE NHKHEI: K O BIddN< A
<HFI:GB3NBUMRNKBGKEHFFHGBHLDENKBMBOIRMMBHEFH G H<IOL?>KKH=<D
:G= P:KKOBMM3I=:K= -HHK L <E:LLB?B<:MBHGL :K> NMBEBS>= MH B=>

JHHFBL 0O:RE>L LMH<D L>E><MBHG IKH<>LL BL =KBO>@R KBKNBE RC
K>E:M>= BG=NLMKB>L :G= BG=BOB+NHEL <HRE SIB X2 > BB K AB>X_ NBAGHEL N
HMA>K MABG@L L><MHK :G= BG=NLMKR :G:ERLBL O:EN:MBHG :G:E
IKHIKB>M:KR BGO>LMF>GM K>L>:K<A BG<EN=<BB@ @ KSGBHB HR ?BC
BGO>LMF>GM HIIHKMNGBMR BL B=>GMB?B>= )HHFBL O:RE>L L>>DL
O:EN:MBHG F>MKB<L PAB<A PBEE O:KR =31AA>BC @& \NMEHMEAH>BAEEI
;NM :K> GHM EBFBM>= MH I|IKB<> >:KGBG@L K:MBH :G:ERLBL IKB<>
:G:ERLBL IKB<> MH ;HHD :G= <:LA ?EHP K:MEB BN G/ BR GBRE>NcAH=BILE<H-
LI><B?B< PBMAB G MMHKGSESK MA> =>M>KFBG:MBHG H? BGMKBGLB<
LI><B?B< BG=NLMXRHGMWKABIL:G:ERLBL )HHFBL O:RE>L >L@>HMBLA&=
IHLBMBHG P>B@AML

2G=>KO>FKLED+MNG =B MBBHEIM FH EEHAH DM >F | H B.&K®R> L MBFB-GOISLL K> 63 M
L><NKBMB>L ON<A BGO>LMF>GM LMK:M>@B>L <HNE= K>LNEM BG M

Principal InvestmentRisks: 1 A>B& HL L N K MNeAduM: H K M PHBEEEEAB BMBIGC O > L M FCXMIB O >
-HKMAHAERKIBRBEEN<NPBMIA: G @ MAS KDOMENBNHKMABEBKBMBEHN>EE
R HNKKM LAEBMIA & RR; >P H KESAMIA PA . RIHINB 2HKA>BE =<<HK=RG&AERHEH G >R
BGO>BWBNBEXKM?BIEBKBMAHKM2KEBING D >IHLBMK S HAN : K: GINBGI=N RMA >
#>=>K:E !>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF

HFFHGM HBL & @ >G 3 BEXXE NEIN < 8 K >M +HVGH<M B QB M<BBMBAH F | : GLR > EIE
@>GFPFKKP>MHGHEBHEBMBG BN HEB <>GEN<WBE =MBEE>L | H\GM A ?L M HK
HFFHIGMH<D AKEBN3KK=B&8>MWKK>7?>KKH<D ABIEHKILGR IIBMVEKN B @R KH L
HPKBHMBMRIHBEGM H 65X BJN B +:MBHEEHEM A > K>SPBBEN ; CMEMK > <M>KBMB : G
IK>?>KK>= LMH<D HK =>;M BGLMKNF>GML

-K>?>EMBPBLDK>?>KKMHBO D KKOKB Mb=< > K NH:NB &BH. DK MEIBS? > KM H<BG M : B
IKHOB IMBAHBIEHGB L L NG KK MBBG=BMBEBIBLMKB ;BIBIAHIGH?GHG <NFNE:N
IK>?>KKH=HDE>?>BRLMKB ;BIBIBHMIGL?<NFNE : MKB>0?> K KIH= R &1 AH KM HHE®BIH
IK>?>KMMH®RAB=<BLMKB:;RNAWBH @KAR KM FHEBHO > KM AR EPN. RIK>+ HBIGM FPHX
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M:IQN K1 HR A BEBAG HW < > B-BB. @ BH KBMVAR M GNL k B M R> KM P =KCBIN ; H K = BH\G—E =
HMA>KBIGLMKBEX<GML:GR: LBMMKN BBWMNMKHPKBHKBMRIHEGMHBEEBJINB=:M
I:RF>GML :G= MA>K>?HK> PBEE ;> LN;C><M MH @K>:M>K <K>=BM K

HG O > KW-BS;NER BBMLBPA > H KM ? HBEBOH> L MBRS KEGIQ > K M BN KIBNL B WIisAvH K M NHKE B H
KBLDLH < B BMMAMAB Q > = BIG<HNHGEMBIFLIF H G H BM A MM GMWHGO>KMBNKB M
BGO>LNUMFBIMK>MWAB HGO>QLBBBHLBRB FE BDMBEB <KPALEG M KKMERG =
=><K¥PA>SEGCMKKMERILEP BMAB Q>= BIG<HNA&BMEBH GO >RLBHRE<>MABRGO>LMFE
O'ENMAKBHMASCHGO>KNMBNRBMEBRGIFEN<MBEKMRBIMR X BKMAPG =>KE RBBN
L><NKBMR

4 KK:GBMIDAAHEH2R: KKAGMACB @MAVK<A:@B GNG ;HRA: KL : KMB 8N E Nk K
:LI><BPKBBNGS MG BB K HRBAXXK K : GNWM<BAG O > L MEFGIGHVAB@ K > | MMk G M K HERIEENA L L
MA:G>JNB O BE>@M B 6PASGI= > K ERBIGKAEE BPR : KK : GHBIHOS <> L IFKBEB® :G=>F
PBMAKB+SRLAPG => KERBNGKEMEB &L><NEBGBG £ MFKEKME KRG H B OB =6GHLG ? > |
G KB GHAWANLAC GN K< AHLM B&TP : KK BA&AMPND > K S BM* = MPHB M D | B K : WA H IGM PHBEEREH
EHL> BML >GMBK> BGO>LMF>GM BG LN<A P:KK:GM

HG<>GMBIMDBEKGNHB ML><BHBNMAHKM? BBBHH KB BEEH LMBEMREG =2 > < MR =

>O0>GEMEN KKB S0 BKG 5: LB M>KBGEIN L MHKB>G.BB>MA>F B G =NH MVWRE>BFBE:
H;LM: <BBXINGK>@ NENKHKR L K>L WMEAM> <NKBRMB>RMAHKM FHEBH KBIFBE: K
MHGFHOBG GBPB® A HM AP : G BM AAGCEKRG 5: L B< M >KIB> EMKINN ; CMEMB ? M
?EN<MNBGNBHBR=>F:GIFA>REN<MN:MRBHOLLR>O0>GNME: MBG ®& > K G HVEBHVE: -
G><HGHPBE<EHIBPGS@EMWRIHGL>KMAMAR KHGH 2IQ | EH KI:KVHBIH&EAPG O B K H B3 G
H?G@KRG5: LB M>KBILEK: MBHMG G HMADPHKO >KGKk>@ M BEB-VEBKBI SIL > J N MG\M E
-HKM?HEBH L I>K?HKF:G<> F:R LHF>MBF>L ;> LB@GB?B<:GMER ;>M|

#HK>BXxG KBMBCA>HKM ? B EBE ULMBFRHIWIB-@ 8 K BIG B & I8N = BHGL@MW <CRBIGIQ H E (
KBLEHG==BMBMHABRB LDLH<BP BIMA F> LUME& KBAPB=B M EB 6 EEN K K XG ¥4\ B BA >
IKBH2HKM 2AEHBHEN HNM 2=0=H E BMK bl K M T8 E®HK HESET2> K MK E B #H?LIH K >FB @> M
EHKEKKMINR<A:L><NBBMRMKD & A ENMAEM K RKK2GHRLE : MBIG2> 0

—HEBMAR>0=HEG:ENMA>HK>B@KSRB ER<K>1AMBMKNGC BRI A>H K >1B>@ IS KBH/KR EL
IKBK>F:BI®I A Gi@ K =Bxax G K EMAB OB IKDPIE Nis<-HGHEBKEBMBR>E H |'F K@ ML
BG<ENLH G KB< MG PIBLM : K HNRERH@ : SHIGN i [@EN EE B B BI lGHNBBANMG B K1 K : GH ? > k
-HKM?HIEBBEG R?><HMAH K>S BH@ 6 <BH G HKBIE B B B £« ME: SBEEBMEBR< NE >KKHLEB ME < :
S<HGHPEO<EHIBG@MH @ K+ABBKIGK M B <N K :GVEKARB MA H KM BHCEBHHM4E N L >
LN, LM SIKEBE A ENBNHKM1LBEB K BNB>RKFG: G B®)L> G > K &EHN ; CM&W >
K>@ N K MHNBK HF2Z G MHLF | : GB>LLLN<MAFKR, >E>LN;EBCEREBEG2HKE ;MR MC
MAXIHFI:GBHK>HOHK>B@HN G:WB 68 IdB BHEG : G<B HKIMB.G @G> KKEBRRK > G |
?KHFAHLUEB<MB><HFI:GBBIGC: BERO >KM->? . NEGRHK>>BGNGEB @ BB RGL
; >F H k=B B <NHEAW B K M 'MHE BIHBESG ? H ICN>= @ F@ GENG /BNL L NBSRKA > <N KB M8MN KB ™M B
?HK>BL@F>REE>EBINB=GIFI:K.LENKHBMBBLLNSKILLN<MA PBB<A:G @R

; >FHKOHE : MIBEMA>RAKKBIXA : G@KIHD>XK EXK&) > G >KNE ERBEM@HO>K &F=> G
>Q <A IGMNMBGRD N BV NN BB HN G M >KG-KB MHRPKX >BEL> . K:GE>MME>F
IKH<>=NK>L BG ?HK>B@G F:KD>ML F:R <:NL> =>E:R:<BIG L BNGMNEAHR L ¢

I>IHLB M >kR BOVOLHEQE>M : GBFB--EMBKDH H<BP BIMB KB &0 > L MBFHHWIB>@ S KB M
& L L NEBTAZH K >Bxx @ KB MKR> L > B M=>=| H L BH/> KRB: KW B < WE: KIEHRS IHHKG K> @ B L N
=>|HLBMKRFIIRGE H MH ; EB @M NIB-1=< E H\NL > BBE>: EH K B &1 B2 N M= MKLH LIM A KH N (
MH AHE=>KL H? LN<A K><>BIML OHMBG@ KB@AML PBMA K>LI><M M
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HFI: K>3 A2G B M¥M= MG EHM A0 > E H BNG M ED>LE HH B G @KB € N G NF KRBA>: 10 >
K>E:MBOLMBRIEOS > K GF<HIOWEFEB>HEG GERBG=NLEBKB=xNKB KB MMIMW 4 EE
GNF;HR ><NKBHEBBEN ASIS>< N KB MBHH>L I><BOHERMGBBE®MA>LM><NKBMAB>L>
<HNGMK®B>E&A K. <MPRK@BK>FM MK EMB:ILP > EE® : B\GA LG <N KBMHBREIL GBE K : M >
BG =>0>EHI>= <HNGMKB>L

OF:EBE*>=BNFIBM:EBSHMBBE&BILDLA>HKM?7AHHRBE OB GM0: G 2 H K>IBROEBE =
F>=BNFIBM:EBS:MBEKHBI B>IBMBA@>GCHRG:EE+>=BNFIBM: EBStMBGB>R
BGCGOHZIO>HKBHIOHE : MBEBMKM?HEBKHKB #A BA<xNLMHF IKBEMBPBMA O>L M|
BE@&>KHK>LM:;EBHA*-CBAPBIMRIB<EEENREB<EREBE?HKKNGHG{EBEHA
GF+F>=BNFIBMEBEHAMBEBALGIK@E>KHK>LM:;EBHAY=GBHIFEF:EBEF+F>=BNF
<!IBMEBE$MBGIEOEBFBNEB=NHB8~BLMKBEMNGBEB&BG:GCSEF KE: @ >KCBLHENK<
GM>EHEHG <> GIBK MK H@ KA ABMRAAEGE @ <K Fl:GBELH><:NLEP EGF>=BNF
<!IBMEBE$HMBGEBHKFADR>PEK: KBPNMLMMAEB &K F|: GESMK E>RK>IN>G N
BM:R;,>FHK=>BB<RHEWAHKM MHNRIG + >EB @ G B:FBIN GIMLA . KPBEMABNGI? : OHK :;
BFI:<M HG IK>0:BEBG@ F:KD>M IKB<>L

&LLN*K<BBBE APKBHKH2GB G =B OB=\NKEBENR B #MREHK><NKBMRHKOHE :MBE>
MA> KDAMPAHEGC<:GEN<ME2M> G N MR- KDAMPAHEGB G =B OBIHNEK<NKB M
<:KBHR:EK:F:MBXBHBRMWGHE> KCGBGEN|IHIGNMVMABG@EMMPRKHKIMA>® |1 ><M >
>:KGEKGEHEWMP.LHNWA=> O>EHH>IGMFBLBGaoNHHWMASHHID >R:G: @ >A>&MHG G
1A>REELHKBMBVMMKBHK 2L ><NKBEROSK MAE>> OPAVMM=0BL>KBBEX>UK>L>GM
H? BML ?NEE O:EN> HK MA:M BM F:R >0>G @H =HPG BG IKB<>

+HG !'BO>KLBBABD> M BIMIS H KM BHEEHBG] = B O BHM: BR:BD&K > >ND3 K LMIE B E : MVBAE B M
HMARNIG=I<:NLGHG =BO2?KIGBERBGC ©>H-@® 3 KK <> GHVB @Y >BVBLA > <N KBBMB5L@ E
<HFI:GMR=BO>KPRGBMUN>K?HKH®BA*MFI|: 8 RA:O>3% N ;L M :EM BRIEM AN GI=ALK >
IKB<>

-HKM2INKBH B ERLA 2 K>JN HAKARH KM ? MKB G LL PNBEDHE KK HAE> MR > EG<K>:L:
IHKM MINEBGHBKRKLEAB @A AHDO>KHF FBLLBHERKD NGHMAMK G L <MIB®GIS
F:RK>LBR®EMQ:<EPB@®: B%B @ARFIKMLH<BBB& <K HKM MNEBGH @KL XaM BESGL
MA> -HKM?HEBH L I>K?HKF:G<>

=OBL>KYBEO>K?HKF:G<> H? MA> -HKM?HEBH :ELH PBEE =>1>G= HG
INKLNBG@ MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MABKL DLA>HKM BHEB E&M €M ACBK?IKIBAVXK FB L BB;&E>L MA-HGIMBG ?HKE ; MB M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: # HMA>KBH=EBMKG N : KR MARMKMMHHEBHL>=|:K?MN &S =E BVPAK ; BM > C
"GXKR LB<M>KBNEAMA-K>=><#¥NIGHRABRAF:G: @;R7FK;BM>®:. @ >F&GKA >

BGO>LMHEEMMAHKM BHLEB HM : GNBB BMERAE N A K > = > < #INLGHKA >K > = > < #INLGHK
P:LLN;CMHEMBFBE>®RHPZE>>SLMAHLEEBMEMAHKM?HEB KA :KGHEM :; E>EHRAHWMA >
ISK?HKRH®MAE  LLLA: KB MAK>=><H#INGHHCPHHMGHEMBG MAHKM?2BBERHOB =
LHFBG =B <HWBYEGHOA. G O > BMB\GI@ M 2 RIEBHP B S @ BGIIA>K?HKHBAMKM?HE
E:LLLA:K>»MH¥F>MH RSHRLAHPREBAD>K:@SNKEMRKEBL:G= R>.KIMA>
-HKM XHHEB HR B WA HH2>, KH > LNKB: KDI>M ? H K F:IP<EE B M@B G =+ ®N GER M A
LBFBEGR > L M FCXa-MIBACKSIM BIGGASK< A KNG HMV ? BBASKM=N<NIBHEGA @K>EMA>L>
"FHN@MKK>? E>KMMRPKIOGIIEE > MALGAHPIA>HKM?HEBBMK?HKF;6XHIG=?M>K
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M:Q BIG HO®P> < > L L::GEBEFRB <HNABHHRGA-H KM RABEEEK ? HBKW AN M N K XK > M BKBGAM: ; E >
'LLNRHINHRHNK: KMLAGH?2  <IPKBBBG<BEWE=2>HNME:LLLA:K=QBFNFEB<:;E:
?KHGM:E8AKA@> ?<HNKBIRHABGHMREHMNRK : KMIASGHMA>KBRHE KK MRKGE=
ABQ®&FN:RH, M BAGSHKM?HNEBHMEK?HK B G%HKFE RV BEEEB BPEE > #2+HK
OBLBMBG@ :MAHR@ :<:I <HF

ANNUAL T OTAL RETURNS - CALENDAR YEARS

INKBG@ MA> I>KBH=L LAHPG BG MA> ;:K <A:KM MA> AB@A>LM K>M
0>IM>F;>K :G= MA> EHP>LM K>MNKG ?HK : <:E>G=:K JN:KM>k

#HK MA> I>KBH= ":GN:KR MAKHN@A O0>IM>F;>K MA>
P:L

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

1 Year 5 Years 10 Years

"G KR 'LB< *:M>KB:EL -HKM?HEBH
/I>MNKG >QBHK> 1
/I>MNKG :QMEKHG 'BLMKB;NMBHGL
/I>MNKG :9MbEKHG 'BLMKB;NMBHGL :G= 0:E>
H2HKM?HEBH OA:K>L
&G=B<M»I?E><ML GH =>=N<MBHG ?HK ?>>L
>QI>GL>L HK M:Q>L

0 - IHM:E />MNKG &G=>Q
)BII>K +:MNK:E />LHNK<>L #NG=L &G=>Q

1AP>K?HKRPB@NKHE,GH OS> ?BPASMNK ?HKHHE<:2LLA KBMAK>=><#NGPHKKBHEAHMKHG N KR
:G= MA> -HKM?HEBH L ?HK MA> I>KBH=L ;>@BGGBG@ ':GN:KR

1AM ;ESHOAHPLIMMKOQ>MN R M BKIKQ>MNKSLE <N BN IVBIG@B L M FABEax BESL-\NB O B =
?>=>K:® B 8 (< HF:XR: M>NK BIAA@K BHAHPG=H> HKW ? BB | : €I M NGE HMEQ > L
<MNEVMMKO> MK GIESI ABGCO0>IWBKMIN: B8 HE P2KKHFAHIAHP G MA 2 MMKQ
K>M NKS 5 E > 01 HGVO > PMAKILBFA > B KM 1HAE BNHA K HIN: @A? > KK K =G @ >LFNv<GBV L

DIE:GIUB G = B OB=NNB K: ><KHGINE M LVKK> M F KRG 2A B @M A K& ? H K K MN G K &1 IHG
'LLNF>G>?BMEIBERHL MAPMNEA=O;>>K> . ERAS>H KM LAERBH> GH EMM A>XGH M A >
K>E>0:GM I>KBH=L

Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L
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Adviser: )HHFBLRE>LHFI:GR- )HHFBJIREHHWMA>>OBLKIL>KOE=0BIMMA>
-H KM 1HBESBKE B E 1A>HKM BEEBH@;>R+ M>:¥H G L BH MHBICMIFH 6 B@ >K+G:ERLM
1A¥>F;>KMAP> FAHKPKBF: KBEERH GZHE>R MHF=GR@ >AMMH KM 2K EBH
-HKM ?2HEBAH>KE>L: KKHEE:G$K>@& NEEHN.@A3B<-K>LBHHGEMFBLR E 5K

: KK HPEAEE H B 3PHF 8 1R EB-G AlL>KOPAEH KM 2?2 BHEEKM 7HEREBG «kBE  *K

*< NE E HNAQGAH B 3+H-F 8 1R EB-G ALL>KOAH KM 2 H-EBEKH FH 6 BA@BKE0<H M > F ; > |

Purchaseand Saleof Portfolio Shares: 1A>B%® FBGBFBNGFO>LMAMSNKM?2BEBHG >K: E
M A BK > FBEGBMENFO>LBGHAEM OGMN :RINK<A:GE>=>>A: KM A H KM HEFEERH
=: M AVMM=> P6H KDM H'{OD< A B@& P> G>=>F I MKBHIGI FLRI:F : =B 6 KB M BM &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D H

Tax Information: 'BOB=>G=LIB @::lB6 L M K BRMK B £>EKO-HFA H K M ?PHASBMHRARIK> B G O >
RHNBLMK BBNEM BBINGBH IGMELHAE BHHIK > < >R ABFS . LAKM: Q: MERHNW B MAK KB G : K
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHMNN K < A-H K M 1HE BVHA K H N (
. KHD=>X B M ABIGC : BB<BME KFAANEKKR.GDMA>G: @>KHMAHKM? HBRIM KB ; N
F:RI:RMABG M>KF2ERAKHEER?2HKM AHE B K > E : M>KO0 BI<AAL >R F > EFMR<K > M >
<HG?HEB& M > RB-G ME N MAKEHD@XK BEHIKM BXFKM > K FXG=RHKIKE > L | M HCH FFM 6=
-HKM H{ERHH MBAG ® > L M E BRGHVMN KE > L | >HKIQ B BBINE B G : B<@ME K F >B B IKIRMBH K >

BG?HKF:MBHG
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ADDITIONAL INFORMA TION ABOUT INVESTMENT STRA TEGIES AND RELATED RISKS
1ABL L><MBHG IKHOB=>L :==BMBHG:E BG?HKF:MBHG K>E:MBG@ MH

&+3"01*"+41,)& &"01A*$>K<>GBEBB EBMKMBHBHRGGH FIHLBVBHKM KPEB K BE< >
MA=B L <N HB-HHE M 2HERMM AMBF>HKM?2KH EBBIGBIGO>L MEKC MK AHKM?HE|
G>ML>NG EHMA > KEPHBNCN; L > J N> IGM GIVA @ W AKM L RIENTFE K DN < M N°: BIEBHH K3 L
K>IJNBKHKM MEEBE®ERHKM 2. E R K BNKRM FH E<B\H GEEMH. B G <8B3 (> L MV K GVIA-BAVBASH.N
LA:K>AHE=>K IIKHO:E AHP>0>K RHN PHNE= ;> GHMB?B>= H? :GR <

I"#"+0&3&+3"01&+IFA>HK M ? HKEBBBGHWL > IKBF= KBEFRABXHWABF IE>F>GCWM?2EB8 @
M> B O >L MA@ NIMB E:B & BEAE® < LMWIBKH K3 >dbB-MKANKEHBNG@D A L MFFOCBALINK KR KM A LM
K> L>H GG O: EN HPBBIGO > IBNGHDK LM FOXXNVMBIOBMB E> K>G<MMASLE>BMEH<:ME
LMK:MX@BbB @@E+K>BG O>LKBEOMMAS: KBHN® FHGWA>> <N KIB:M B 3MALK H N (
BGO>LBGGRSM;HRHKM ? H EBHL= B O BIKNM THE®HR GENEMGH=LLN ; L M : GNNEBEEFOR L M
B&K<HK=PB#®MIG O >L MFCXxxNB¥HHB = B KIB 8 @V K DG = B VEBVHACHW A= B IH*?K
-HKM FHENBIHMAHG<NKKME=xG: @ MKD M >FIHK>RR GILHA@G¥ R K BCOa> KLKD > M
<HG=BMBBHGLEQI><MA=M>?>GILBLOWREEE =H | ME=PK >J N MANRERN B RHMA > K
FNMNRNG:ABHEB<RBFI>=G =OBL>BEBMRHM>€MM? dHB K NK B G QE BGPA>
I:KMB<NE:K L>@F>GM H? MA> F:KD>M MH PAB<A MA> -HKM?HEBH L

#,04 1V 2//"+ 6 ,+1/ 10 >KM:B&M?HBEBAMHLLMEERE RBG <ENHOP <lNK K> G-
<HGMK:ABIBS O HVEADRSK < AHIK> ER? LI><BEZPBIN B MH K >BNKE >KKRNKK KB RIB M A
=>EBOWKIR <B?R NMNK>-HKM FHEBH A <IHG M M AML@Ge>: B GIOW KKBRH O >F > G |
BB MHKM 2k E BIKHBESBSNKBRI B NIK <AGM AN KK>BRB BMA >=>M > K HBEKGE =B G
>QIHLNK> MH <NKK>G<B>L NG=>KERBG@ O:KBHNL L><NKBMB>L HK

1"/&31&3"0+! ,1%"/01/1"$&"0":<AHMAHKM?HERBKIOB GINMM B A8 M NKH>B @
L><NKBNB>ENKE >3xB MA>KBO: MBDBEE<VBBEMB®L: <M BGEIR>G MBGM H
<SKMMBIBH R AHKMREMAIK><MBBRHLSR: -HKM?WMBECHVPHNVES KB F : WBAER @ A >
-HKM? AHBHBIG®Q: FIE>HKM FHER BK < AHK> HEM BHEIM K GKWMNLER M KN KNB WSB=>@ >
@ BEAMBHPEN<MNBMBKG &1L ><NKBMBERMAHKM?HKEBHKM F EBIBIKK < AHIK>
L>ER HB<@®O=->NM M K SIM KG 8 [@ A < Al:NLM | M BHHISK. B<M BHH M BHHG N <A M N K SLIM K H V
| KHM &< 8 CQ MG k KIHE< B D> EBIG>< EB@& S > < B2 R BEM MAKM N.E© > K L2 ERW >
-HKM?HEBH L AHE=BG@L

&GO>PHMRG@BEAGHE>RK>LB&NVK MIIB: & L :<HIBABE ARK>=N<BKM? BHEKBPH KF : G -
& G==BMBHLA NK: & G3l@ B OPARAM = @BEEEB F | E > F > A=M<A> K B Ol MIBEORB IE G
:<AB>0> : |[>K?><M <HKK>E:MBHG PBMA MA> L><NKBMR HK <NKK>G-*

"5 % +%$" 1/ !"! #2+10 1A% >:EMABHM><AGHEM@IR<=BM\GHEH @RFNGB<:ME
-H KM ?2&E&N HK G INIBHR M *HBEBHB M:EBSH KB RAGEBG KR :LB<M>KBHEKM FHE B -
BGOMNIMNH HMAGSBEBHRIL>BVEA KD : KBHMLFHFHKMA:GH?-HKM? HGEBAH SEVBLEE
BGO>BBCGRIG™H#" <A MA>SHXKM?HREHNEGO >L MBFGAEGMIHP : MACBKBGO>LMF
IHEB<R

/") "011" &+3"01*"+1/2010 +! #,/"&$+/") "011" ,*- +&"O0/>:E>LM:M:
BGO>LMRNGM&L :G2HKB@HEHM<MF | : GIBPHEG O > LMNHIAHEKG O > L MKBRG BESE R
BG<HRKH=NKBGHOMHMW> >H MKME M-8 IB GM>K :IAMK>A HEBG K > IBMEB&GEL@G =
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?HK>IBXE M<KMF|:GBGEBKVAKIEREKM ?HEBHE IG HVG ABIK H I H K M BAL: GERIA >
>QI>GL>L H? MA> -HKM?HEBA> NG : @:H>GBG>BK>EMERIH? MA> NG=>

*+"6 * /("1 #2+!0 ":<A -HKM?HEBH L <:LA ;:E:G<>L F:R ;> BGO>LM>=
ADDITIONAL RISK INFORMA TION

1ABL><MEHG B-G1H K KK ¥B: MBI 6 @&DR.G O > BMYBAGH®H M ? Bl G-B-HBLMVBMHAGK B G <kBB LD L
=>L<KB;>= IK>OBHNLER

IAXKBUDMHKMARHR>IIEB< NMEHEH>HKM HEBM ASQ MME&GM KM BHEBBIGMAB-GO>LMF
=>L<KB:>=

#,/"&$40" 2/&1&"OA>HKM? B EBH LMBRHKMB-@ 8K B3 B & IN¥ = BHEL@KMW <CRBIGIQ H E (
KBLIEDO==BMBMHASB LDLH<EPBIMHA F> LULMB N KBAWB==BM BB BEE KK XB £ RA B A >
IKBH2HKM 2AEHBHEN HM 2=0=H E BMK bl K M T8 E®GHK HESETI2> K MK E B #H?LIH K >FB @> M
EHKEKKMINR<A:L><NBBMRMKD & A ENMAEM K RKK2GERLE : MBIG2 0

—HEBMAR>0=HEG:ENMA>HK>B@SRB ER<K>1AMBMKNGC BRI A>H K >1B>@ IS KBH/KR EL
IKBK>F:BI®I A: Gi@ K =Bxax G K EMAB OB IKDPIE Nis<-HGHEBKEBMBR>EH |'F K@ ML
BG<ENLH G KB< MG PIBLM : K HNRERH@ : SHIGN K [@EN EE B B BI lGHNBBANMG H K1 K : GH ? > k
-HKM?2HEBWL=GR?><HMAHK>BH@ & <BHCGHHBEBBBL NE: SBEBRMB<NEB >KKHEBMB -
HK<HGHPE<EHIBEGG MH @ K ABB& GK M B <N B GBMBKAR M A B K M BHGECBHM<E A L >
LN, LM SIKEBE A ENBNHKM1LBEB K BNB>RKFG: G B®)L> G > K &EHN ; CM &M >
K>@ N K MHNBK HF2> G #MHLF | : GB>LLLN<MAFKR, >E>LN;EBCEREBEG2HKE;MBMC
MAXIHFI:GBEHK>HQOBK>EB @GN G M\NB-G @G BHG : G<<B HKIMB.G@aK=A>KKEBRRK > G |
?KHFAHLUEB<MB><HFI:GBBIG: BERO >KM->? . NEGRHK>>BGNGEB @ BB RGL
; >F H K=B B <NHEAW B K M 'MHE BIHBESG ? H ICN>= @ F@ GENG /BNL L NBSRKA > <N KB M8MN KB ™M B
?HK>BL@F>REE>EBINB=GIFI:K.LENKHBMBBLLNSKILLN<MA PBB<A:G @R

; >FHKOHE : MIBEMA>RAKKBIXA : G@KIHD>XK EXK& > G >KNE ERBEM@HO>K &F=> G
>Q <A IGNMBGRD N BV NN BB HN G M >KEG-KB MHRPKX >BEL> . K:GE>MME>F
IKH<>=NK>L BG ?HK>B@G F:KD>ML F:R <:NL> =>E:RP B\G> £ >B/AM B AHL(

I>IHLB M >kR BGOVOLHEQE>M : GBFEB--EM BKDH H<BP BIMB KB &0 > L MBFRHHWIB>@ S KB M
& LLNEBMMMA?>H K >BXxx G KB MR> L > B M=>=| H L B> KRB KW B < N\NES: KIEHRG IHHKKG K> @ B L N
=>|HLBMKRFIIRG H MH ; EB @M NIB-1=< E H\NL > BBE>: EH K B &1 B2 N M= MKLH L IM A KH N (
MH AHE=>KL H? LN<A K><>BIML OHMBG@ KB@AML PBMA K>LI><M M

HFI: K>3 A2G B M¥M= MG EHM A0 > E H BNG M ED>LE HH B G @KB € N G NF KRBA>: 10 >
K>E:MBOLMBREOS > K GFHIOWEFEB>HEG GERBG=NLEBKB=xNKB KB MMKMWX 4 EE
GNF;HR ><NKBHBBEP ASIS><NKB MBHH>L I><BOHERMGBBE®MA>LM><NKBMAB>L>
<HNGMK®B>E&A K. <MPR@BK>FM MKk EMB:ILP > EE® : BMGA LG <N KBMHBEIL GBE K : M >
BG =>0>EHI>= <HNGMKB>L

‘2+( ,+10 -HKM? BEEH LVBFE SIMNKEB MEEHLP MRA BSGO>L MAC.GMB NG K: M2 =
<HFI:K:JN>EBMMRM>KFBBA=0OBLKFFHOERPIGCNGHDG=ILHLEB @ G BRBI<DEG
1AYKB<PTNGHG=KEBDMBRFHKE>>GLBWMBO>kKKH G HFB S @ BLG = B OBHRNIHEK : |
=>0>EHIMAGE QKR ME=<N K B\WKBBXG&< H G HAHBRRG NHNKKNGL M IGMBHHEX B LB G Id> K >
K:MENGHGBLLNSKB G: KMB <ABHOBRER> KB @NE IRE Q | > K BB A <MBKIE APM N E =
=O>KLZ2ERM\ >BKEBMRKOBAPBEBG <BIBECMIKRENEMEB @ :MBHAMA BKC><M
' NLBG@ HLHHEWMH;M:BEGBMBBG: B &BGCARO >IBM=>?2 : NEAMH KM MTH RBGE<RKKBMBH |
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>QI>GMHEER > <HAAKRR <HGE:KB?»HEKN GHDG L R; >E > EIB J NIBMA> KD 2MAB @ A >
JN:EBMR KBMBEN <A RA: O =0>K2>ENMM A> K DIXKNB 421> K ML >B<Gl| KBMEBBEEB JN B
HMASKDPNRELBO>KLZ2ERMPB EB MRIKN LIM N.L MMHKIK B 2 : BX ERERC KM:BGD
T HGzM>KMBBSI<HNE:D BMBEB <NHMAHKM?M BBEREK ML>B<GN K& GB=HMBHKBH =
H?<HGHFB<>KMGEAMER® M ;: ;ERNE=LRBK <K>0OHE= MHBFEBEMIEKMB +PAB®RB>E =
L><NKBMB>L :G=: <HKK>LIHG=BG@ OHE:MBEBMR BG : -HKM?HEBH |

,-1&,+0+! #212/"0&7? -HKM B{ESGBLEV M B HEGLKR N M NBMIIK M B < BB I ABHL.GK D > M |
PHNEN; CMAM KM MEEKHK:BLADA >= 0 B L P> £ B <MBH G* F >BABMAEB K > HWBAS H <D
yHG £ M H&E®=xQ K KHIBRM KK MM D FNIR; > B G << NIGMA=O>KIHG L>INM Bl A>L
-HKM? H EBK>=N<BMBABKM? GERHAOMENKK>=N<BMBABHNBBG<HDP>BE ?;HEK
=B L MK BE NR# B HUGA H K M ‘BHGP BIHILH>L B MIEAB@I A SLIVK : MPXBEENM >,M A KB IBOGLA > K >
BM™ANLE ‘HIMBHGAN M BIGIENHRKQ : FIBPAH LL BB EP>KXHKNK> E>MP BEVABK B 12

HIMBIBEINMNKRKSIMKGFMO >F BGBWVKB4PMA><NKBEBBEBE @ SMABMLLB;E>G<>
H?EBJNB<H GE:KB>HIG R: KM B 8 6E MKK NHOMGB B BFHH GE>,1 HIMBPRGR<KAH IMBHG
G>@HMB:M>= PBMA =>:E>KL MA>K> BL GH L><HG=:KR F:KD>M ?HK

#,/4 [V 2//"+ 6 ,+1/ 10 -HKM? HEKBH 4 B8 GWHEKHPEINK K <G SR KE KBMELOHE O
KBL&MA =0 B> E HRUM K : MA@NR >G& HIWH K K SPE BB MAA-H K M ? IB BEDH LMY B M L
<NKK>BREBNAMMBGO>LMKk=5GHFB G NKK=xG G KHNWEELB GBMH 1IAxHG MKE KNI L
F:R BG<K>:L> MA> -HKM?HEBH L OHE:MBEBMR :G= F:R BGOHEO> : L

1"/&31&3"0&0( =>KBOBMBGO>LRAHOMN>>GHIHEBE>KBTOCHA A EN2G

N G => K HR BB@X< E NGNBG=® K E RBNCKEBIWR KK BB G =410 =>KBOiIKBP B ERMA >
-H KM BHGE=EHN MB AINGM NE+£P: I LU >KB O : MERO>>0OHE :NGEEEPF>>KB O AMBAMM>G M
? HEKH MIAB\® K > MVASNEA H K M ? HBBESEBIB/BOE L MFG BEM K B O 1 M B G MLBKGINGISMKA > <H N C
G HHMEG> Q < A BIKHG VK KIMBIF . R >FHK=BB<MBENK <ALCHB :EMAFG KMK:=BMB
BGO>LMA<AVMHE RHG SsE<:NMAFKR >?>PPKK<A HKKEEHRKA>KBOBKBBRKNF
HIA>KBOBIGEB U KNRKG VNIBKMB <BIGGMEG BT > MMIB.G® : KM NIBKEGD B 68 ©

M:DBEGEB OCACRIKM FHEBEHEHEH G HRE =>KBOBWBEBISL R>BEEBE RMAFHNGW>& ?

:<HNGM>KI KM R?  NEBMHLEB @ - MABH &M ? KREBSHV K KW N =H> IBIGN#MAH NG M >K |
F:R>LN;CMHG DKNI®BRLHEDP®RAB<ANE=> ¥ H KM ? KBEHA M K > = BM@VKA >
-HKM?HEBH F:R GHM K><>BO> MA> :FHNGM H? I:RF>GML MA:M BM B

1A>HKMFHEBHHEHMN G HRE=>KB OBMBE8G=> K EIER BGRGA BN A>> KB OBM B O+ KI A >
=>KBOBMBEHEHIHMK ?HKNFA=0B LG K B<B1ASHK M TFH EEBBGH<ABKOM >KELK>LNEM
BML BGO>LMBG@ BG =>KBO:MBO>L

o*)) +! *"1&2* -&1)&71&,+,*- +&"0 >KM:B&M?HERBBIOBEGMFI:GBBMA
LF-EBHK>=BNEKDxMBM:EBS3:KB#H®G B M : E BK> RBHIGAMHW: KD DOME MM A >
HNMLMLMHBEB@ F|: GRS O > BMGBR&AFI:GCBRBGO HEHG>BMB B® L N ::HER < B:.BM A
BGO>BMEB@&KHK>LM:;EBHAP=GCBFLEBE+F>=BNF BM: EBHHMBGE>MAGC=NLMK
B ® AB¥MMA>IRB G O HEI>FN > IGMNEREMEN K BG ©F HK>> G L BWBANO G @FB K [@: MG =B M B
MAEGB <K FI:GBGHK>LM:;EBGANL NIKEHFI|:GB?MA>OCEBFBNHE=EBE>KD>ML
?BG:G<BLEHNIGELRLIQI>KBFGE>@ >FOB.ME F>=BNFIBM:EBSHMBEBSH?M>C
MK: BB A2 F:KD>MMAEHP:KDEBIJN BI2ABAMR><NKB:RB>A>G: =0 > KRE2> HNM A >
:; BEB RMRH KM MHESEEHE K ML >B<ON K:B/M B HIKEKB>x<GN <IA> <N KBIMB HMIKRB-EHPOKENF>
GFKEN;CM@NK>: B FKKHG I K>=BKBXEN<MNMNME@EMSKIBM: ERS NNEKHRHNAB¥IH <D
F:KDB@& >GARXREEIFHRBFI>MAMNKM?HBBEHMNMRM B &DPFWHM: MB HEE< M MIKE: B6L
HKEVBE EMAMKM? HEBHKBMESBIF >=BNHB M: E BS NNEKHB®@EB k> M MK&MD : KR
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H<<:LBHB®:@EB ?BKHENCERDE @ > G >KGE=BMBHEE ¥ >=BNFIBM: E B<$ MBG &>
F:RGHMR =BOB=BEGAHBNGEAFERGHM |IKBF @RHE - HK M ?4BEBB+< GALL AIBHNEN K (
BG : :EEBG@ F:KD>M

*& /[, - ,*- +6/&0( >KM:BEM?HIRBBOBEGMFI:CGBBEMB<KHBM:EBSBMEBHC(
<!IBM:EBMNBBRE?>E® K> H PHKK M R 848 MBRVIIK > < B :M/ABMA>M H HEL@& > K F HK >
>LM:;EBHR PG BHP > MPACRIBG O HEROBM : G@MiB> ENBRIOAH LG +K BRE N <M N:BAEKHG
<!IBM:EBHMBG&KKR-BMEBEBGBEK : NUA>BKGBG&EO>GINBIH-E>LK>=B<M:;
"GEHFHFI:GBR >>Q|>KB il BMBGHEPHBI<L:E&M A B KKKB M3 6 #>F H KO-H E : NGB-E >
MAFBKD EMEBIMB=<G F|:GBBME & FKKD<:MBM: EBSBMEBHI G M : E B&:iM BGIEER >
G>PERKRAPEG A>KER: @2 O>EHIFEBRFBKIEH=NBM>KD HRB G : KX<B HN:IG= L
FI:RE:<DG:@>F>CMAG==BMBAEKR, >E>LN;EBS?HKEMBHGHNWA X<IHFI:GB >
1A*A: KB EB<KHBM:EBHHMBGHE> BIMMK:E>RK>JNMANBRHE @& >KHK>LM:;EBL:/
<HFI:GBAB<AG=O0>KL2ERM KB <B B @>1>><N KEBEMWMBEN MNBEEB HRERA 3I>><NKBM
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< H $>FBGB #NG= 0>KO®BE>EBGEB #NG= (>KOB<>L ))

- HQ 4KB@AM OMK>>M ONBM>
JFIAT +" JFIAD +"
ERHRBIMABKHGNMH:D>LN;L>IJRGOGML B G&>HKMW ?<HHEGN: AKIN LM #2+!

MK><>BBKBGO®MK NG MBHHOMBAR N MM: MB KK . GBRHIKBG@RHFF>K<BIE G
MK:GIL'F>K=2RGRPBKPARKNEBEHKF:EERPBKA>NGXHKGO>L MBHSNH K><>BI
IKHOBWAEN <ANGKIK><>BRMAKKNLM>LB@ GOW>2 HHASE HHL'K > @ NK: KB GI@ >
+60" 6HNK ;:GD FOR RAtK : ?>> ?HK PBKBG@ L:F> =:R ?NG=L

-2/ % 0", #0% /"0&+$,,! ,/!"/ EENK<AKEIN=BMEMMNERNAGKAG L@ KGNLM
;> K><>BO>K:RLMAL 1@>GM BGLA@HHWH> IBK=MK:M RHNK K>JN>LM FNLN

1A> -HKM?HEBH :G= :<<HNGM GNF;>K

1A> :FHNGM H? MA> MK:GL:<MBHG BG =HEE:KL HK LA:K>L
<<NK:M>ER <HFIE>M>= HK=>KL

GR LNIITHKMBG@ E>@:E =H<NF>GM:MBHG MA:M F:R ;> K>JNBI

ERHNKINK<ALBCGKBMAKHN®@SG : G&B ME>KF PEBKIRG LRHENIGC M > K F2RIBNKRA : L
BGLMKN4&MRKINGEMD >IO:BE:HBLMWABzxXI>KMZB G >BWHG&MB XBKMMH E > KGCG< >
BGO>LMFCMIRBHIN.E AGB G O >INVPHHW BHG@IBKE>GCMKHIKBHM >EEH < HWPB H
:LL>WHGNAHKM ? HEBNHHMIAEKL MMGBKN E M >:10 : BE ME> K MB:B G > IMWNHIKM.BHH G
‘NMHFKMB<EHK KWBHGGHHB GEBEKE>fM==KRA 2KNIBEMIKH O BHGI> KB HABIK > 1 H KN
MH MA> BGO>LMHK <HGM:BGBG@ :G :G:ERLBL :G= >O0:EN:MBHG H? |
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#BG:G&BM> KF>ERMEKRAIKH<> LHB SKHOBB868 HG G >R B BIANGI K< AHIKS>=>F | M B
HAKNLM: K2A>FHNGIMIIEB<:BEBMAR>BE>M>KFEBG&G B+ <EMEMANLMHR>KLA
B G =B OB\ & B VB> K F > K Bl <CRHLIB SKAD?B><M R | B < KEBR)G H F BGH E KN G®M1+K >
BG==BMBMHAG E>GH M AAKEK=> L<KBGEPAKIHL | > <aWINAKB G : G&EBNVME KFPBBEK R B =
RHN PBMA LI><B?B< BG?HKF:MBHG :;HNM :GR I@#<>LLBG@ HK L>KC

IHA>SBMAGHO>KGE BN G =BB @IK K HEHEHRG ERNG=>KB 6 @BMBKLIK >JN BKE L
?BG:EBBLEBMNMBIBEKB@ K > < HBIK= HK M WMEMPGS MBLIB-KILPIASH | > GG <<HNGN
A4A-MABL.-GNMRHNA>BHNI>GG: <<HNGRBEIHRHMNKF > ==K>_IM$? B KMAH M A > K
BG?HKRMBWBEHEE WPM B=>GRIBERRHNK NG : MO >KBPMBK>GNMNBMR>KMEBSB @ A
MK>LMKBBMBHGGHE : <G8 KEBGLU N BRH N&< HNKB/MG> Q M= <N K M ESOME N>MR KN K
<<HBEHNHLE=IGQRI IEB<LE><<HNGE@K>GCHK G EMBrDSERMAsKEKEHGNBK:
'R E:P

,+1&+2,20##"/&+$#HKE:LLLA:KEBMAIKN IMVAEB G B FBNG-B BIGOE L @ BHAGHN B M
CGMABGBMNGFO>LBEGIB G =B OBIKNM EH M BEAMZ>0$ H O > K GHGERRK D > M
-HKM?BEBHMA>SKGH BGBFBNGO>LMAMBMO $SHO>KGH+GMRKD>MKM?HBRH
SFIEHRGS=H>E: MBMALC: @ PBKFBELMKBEAMBBAKNLG-MAKKNLMKOBHOB=>
:GMA>BREBVMYPEE.G B FENG-BB/BOELBE>GWVBIGAM G =B OBIKNM EFBEBHFLIA>BE H
F B G B FB\G-BB/BOE L MFEKG MH R>G>PEB BANMNRNGE: M ? HKKF@ KL RL> K F : IKIHX®/K : F |
'LLH<B: MB8&+B OB=MBK:<K*HONMEe NMEBGBHN\EL>IJBRGCOML BGPAKMNBM G =
MABKGIFBGBHMFEL>JRGOML MEIKRNK M ? HEBMHNK ML > KASE @QVMG/MR B MB : KMRA >
BGBMB:E :G= LN;L>IJN>GM BGO>LMF>GM FBGBFNFL

I1AAKNH®M>KG NMHF :MBG>L MESAGWP KB KK <AHIK=HKRL HKHKPE R, >IE:<>=

I>KBH=B&®EERLMPNK<AKHBEBE:B=NMHF: MBHE ER> BHM ACA : K> A HELBQ@IG : |
:<<HMNGMN KB AXK K K M@ HGB B MH F AMEBO> L MEFEGAMK > A HRAFNES WEALKIN L M
Y #2+!

1AL BPRA KPREENL I > GNKBGKS K BHASNGA> M >KFBHEE MBHEMEBENLI>GE==
F:R>LNLI>GRMAH:KHE2KNLNA>IGC NOAK: KEN=8MHBE>B G A>LB/G M HKRAALKIN MM
=H LH 1A> IBLMKB;NMHK BG BML LHE> =BL<K>MBHG F:R :<<>IM HK

1ABLMKE?BIRIEHIFB MM BFKHO8BPFI>GLMWEBHEBKIHGG>RB R FEHE A: KBPMA>
1IKN B <E NNBEGG@K BBE N b<EBRHGG>RBIRHG?>Kb E&+HKLK : B IGKBIGaG :HNKA > B F
>FIEHR>>L L>FBG:KL ?HK MA> IN;EB< :G= :=O>KMBLBG@ <:FI:B@Gl|

$>G>K>EER: K: MHEKM KPEB WOBSB @AM C>GRN K < AKE3J N B GKE NLBGRQ@E ®HE
HMA>K:MHHAEXM?REBBK>@ K=BLKNMWBB=*BHGM FHEB® >F>GNWK<AKEIN>L
<HNEK>C><M>NH2FHG@MMWPAB U @HB FBEGRAHINBMABGO>LME>GMIL2ABLMH |
H? >Q<>LLBO> MK:=BG@ ;R MA> BGO>LMHK
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REDUCED SALES CHARGE

>KMLBGK>AHERSIIEB @BIHES=NEk>EXA@>B >K>:DIHBGNMHN®OMIP:BO>®£
>EB @ BFFBEBMRELR : L>MABG ? HK A VMBI G A HRHLIK > < B EEB<@ BK;>BIA\BBVKRGHNGNWILLM
GHVBHPRYXMAHKBG>G&B ME> K FH WBALK RG L 1@ KGN AWB F PN K < AHIK=B KE : < ¥-A : M
MANK<AHK>=>FINRHEB?BKL>=NK>ExA@>B >K>:DIHFBGMHNG MP :BOHEK
>EB @ F;BEBRB-FBEHKW B ? B N.LIWEH-GB B KB WBG@HK=BLlE:<>RF:BEAK>=N<>:
L:EA@>!0 P:BGOPKEB @ B BBEHBANBE B Mo K: BWBE HMB ? B &:H/NB K G B MAARS F >
HHK=HKBBK>O BFNWAS> <HKMIANMAHKBIENAHKM? HABKERM ALKNLMKE GL ?:
@>GM =H>L GHM <HG?BKF RHNK K>IK>L>GM>= AHE=BG@L

&G K=MHK; M:EKG =Nk>ExA@>B >K>:DI|HBG¥HNIGR>>N>EB @ F;BEBMM: R, >

G><>LIMKAPB HPNK<A2HKHMB G ? RKMNMM AHRBGS >&<BKE L > GIMAKB. Gt 7@ KG M
HMAQBLMPMMAKHNE®ABNA>KAHE=-BEBRAVBFE® @ K>I@HAM>MA>EEH : =
;K>:DIHBSBEBEQ@ FBEBMEBFEK-MB>KBRRAREKEB @ BRBEBRVWK>INBKKHOB=HNGI
LM:M>FG&MKHG ? B K KM®B HGAB G- H K M HHKEBARK K1HVK M ?AEBBSEIE>E M < EH N G M
=>L<KBBEHRP>EH A:KAYXERK>EINKMBNIKAF>F;>KIMA>F2 :FBHERHNL>BIBE -
HK=>K MH =>M>KFBG> PA>MA>K RHN A:O0> F>M : L:E>L EH:= ;K>:DIH

GHN QN EBRRK>=N<MBACE=*AAKRBGO>HMESENBCGE:LLLA:KBPMAHKM?HE]
GHN:GELIN:EBHRR :ExA@KK>=N <HHB:HBOM KK HN® @ R¥< N FN EHM B B BHVB-E&M > G
BRHN>2 OK>LB=CCGMA=BL<NLHBBG@HAM<NFNE: MB-H6M M ZGC M >>EVHELR HN

:K>2 0OK>LB=G&M G O>FEMBBAD G MARBRBER K>=Nk>E=A@X>1A2?HEEHPB
<A:KMHMA>E*A@XRHMNBER, :L>H®MAFPHNBRIHNNKK<AAGEN:GNK<AH®LLA:K>L
PBMAHNM :GR B@BVMB?ERHNE>K><AX0 K>LB=>GM :G= BGO>LM FBEI

REDUCED SALES CHARGE FOR U.S. RESIDENTS

Sales Charge asa  Sales Charge as a Broker Reallowance

Amount of Purchase Percentage of Percentage of as a Pecentage
Offering Price Net Investment of Offering Price *
Net Asset \alue
)>LL MA:G

‘NM E>LL MA:G
'NM E>LL MA:G
'NM E>LL MA:G
'NM E>LL MA:G
HK FHK> +HG®&>> ;>BHP +HGO®>> ;>HHP 0>> ;>RHHP
MMABL<KHRMBB:.E:MH®@ : G MLKAM P > OACG MBE=2A@PF: R MMBFE>K>: EE MRB>=E >IKAE M. ?
H? MA> 0" A:L BG=B<:M>= MA:M =>:E>KL PAH K>X<¥+¥BR 3>>FHKG LBA>XK>= NG MAKPKE

1A> *:G:@>K FFRRGMRAER BG >JN:E BGLM:EEF>GML <>KM:BG <HFFBLLBHGL M|
INK<A:L>L ;R :GR LBG@E> INK<A:L>K PAH BL : K>LB=>GM H? MA> 2GBM>= OM:M:
%>:EMA BHM><AGHEHAGRI EHEO\NWR? HEEBFH-NIGB<:MBHGL -HKM?HEBH @RG:G<B<€ 0>
**M>KB:EL -HKM?HEBH ?HK INK<A:L>L H? FBEEBHG MH FBEEBHG MA> *:G:
FBEEBHG NI MH FBEEBHG :G= HG :GR :FHNGML HO>K FBEEBHG
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20 $HO>KGF>GM *HG>R *:KD>M -HKM?HEBH &GO>LMF>GM .N@BMRBMEBSHMB

3:EN> -HKM@+EBHBN:EBS:MBHG $KHPMA -HKM?HEBH *B= :IBM:EBS:MBHG -HKM"
&GM>KG:MBHG:E "IJNBMR -HKM?HEBH ?HK INK<A:L>L H? FBEEBHG MH FBE|
HO>K FBEEBHG NI MH FBEEBHG :G= HG :GR :FHNGML HO>K FBEEBE

RIGHT OF ACCUMULA TION

HHKMNANKIHHRH>M>KFREBIG @< KE=NEK>ExIAGMACB @ANM<NFN E: MBHRRHEM H
BCG<HKBBPNK<AHZH:LLLA:KB2GR:K:MH&M?2HEBMRHNK K KBGIMW LMP>GH
K>BGO>LM>= #BOBEE®BRI?HK MABL HIMBHG RHN FNLM ;> >BMA>K

:G BG=BOB=N:E

:GBG=BOB=ENHNINK <A:LB &EHKHNR < <HMEM N KM L M H<8H EZGINKL
RHNK FBGHK <ABE=K>G HK

: ?B=N<dBIKRA: 2 BE@ GM K NeLLM HNRB = N <B <{-HR\B3OW E N-+B EIER>G > ? B
IE:GK>:MG=0<MBHGLHK HMAGCGMIKGCG>65N=>MAH=>BG<EN-=E
K>E:M>= IE:GL H? MA> L:F> >FIEHR>K

&RHNE: G K>EHRABB @AR#<NFNE RVHEINNGG/H MBAR L M K B MIMHBKHR H KK <A : L >
6HN BEE M@ BMAB LMK BR N NkK IGEGIM ; >"MQBLMBE @B A3 @ BER-;>KKMA>K: M>
<<HNGMA:K>AAR><HF;BGHKNKIHHZE M > K F-BEBBdsH& BIE B BI<R REIMRB € B 3M-H

IKHOB=> MA> :<<HNGM GNF;>KL H? RHNK LIHNL> :G= RHNK FBGHK =

LETTER OF INTENT

1AE>MWBGEMEEG MRPHINEH N.GIRG O > L NPBMABIGE HGIMKBEHGE . LLLA:KBIGR: K:MH @
-HKM?2HERHR>KE.DBG@A@EBHG L HUANKIHHXE<NEMMBIE® < KE=NEK>E>L
<A@>1A¥BGBRPRBGBBR®BOE L M E=GKr VAVB-G VB>LG NH M AVMH M >BVHVB-BM FE M G N >
E > VHVB-GKM=HGEIH K > < ENUA B K M PHKEBBIL < H G N BENEBNGED KGHLNF : RBG<ENNK <A :L:
G HHWK B @ B G=ENEKRL NV g8t MHVB-GKMN>GEvES VHVBSGKM>SEAVMBKGIBAIM A BEGRHL M APK B @ B (
INK<AIH=>M>KHMBGEIEB<LEExB@XK>=N<RBN®R:ELBG<ENMA<H HR A: KB
0K MHHXK:M PHHABERA KIK>OBHNKER IMEKBBS <E N 2EKGHEEE: E <A @K=N K BA@
=:R>KBIKBMK AB LMK B NHBMDAES @HVB-BEM>GGM M ASB L M KKIBHE B : Kb H M A > K
-HKM ? RIESNHK HFPNFER BEKG G < A : GHEKA : KH-2H K M ? IINEKBHALELN K- BIGIEWVK B: N4 K B < >
BG<EN2?BGE@M . EGBBAGK>6HN:R<HF;BIBIK<A:G=Q<A:GRP>EBEXRF;>KHEBFBM>=
LIHNIG<xABENG-HK®@H? EBOB@A>FAHNL>AAHBE-AHNXEM: BKE><HE=4L>LL:K
MHN;LM: QBB MR E: NMAIK NIBMK: GL?2® KGBI=G R B G : GEKBNME K F >=RAHM |
F:BGMBBE?HKFOMBKE€IINBMAKHNG@BA O>HMBOBMKXKEGEHID @ K > @EIVASB=MOA>
LM:M>= BGO>LMF>GM @H:E

CLASS A SHARES SALES CHARGE WAIVERS

1A> LIEX@><AXINK<A:L>L H? E:LL LA:K>L BL P:BO>= ?HK <>KM:BC

"FIEHRH2KHD=>X EH KM 23BIG : (B<3BL M B MBNGW E & BREBEBMAKCSI=VHRO-ESLNG K L
?BG:GEBCBEAKABE@@>>FPBOMABLMKBEtNNHK @ >*K>EEBX@L>GM OB O
MABBFIK>=B:MBEBKERIKN:GLBKHBEBMKBE® A>G>MBBHKA>G>RBM<A
I>KLHGL
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"FIEHRHZ2L:GOL: OB GGHH : &K > NEBNBHIKG M ABKG : GB<@L K BN\MANNM/BE-EBBSEE B G
[>IK>L>GM:MBO> MH <EKXMLMK<MALKRELHGMMALIBK BFF>=B:M> ?:

-KMB<BIGGKNMPKGI ?3KkH@KENMRNGE: M ? HKKF@ KL NIL> K F : KKDHB@IKHKL
LL>MEH<INB@GBRMA>K ;| LRK: G @ AHGMHK KH D>K EXGH M ABIG : G<B
BGLMBMNMBHGL MA:M A:O0> >GM>K>= BGMH :@K>>F>GML PBMA

EB>BMBG : BWPBNVE K F M-BAMBSGIM BIGKK : G @ >SHFEB-NMEAR L M K Bt KM HEK: @ > K
HKMA>KPBI>KK: G @ PBMIVH D=>XK EKM A BIG : B<EBL @ BAVBNAVAB HYEIVE B P2

IKNLM: KPKH O BZHNGAGA : KM H>N L >B=G: KM B 86K KL MKAPIN% MO :BEMBN<A
<EB>GML :G= ?HK PAB<A LN<A K>@BL@>»K>E>BXOMEMPEP>GM :=0B

&GLMBMNMBHG:E BGO>LMHKL PAB<A F:R BG<EN=> ;:GD MKNLM

GR<<HNGAMLEBGAA=HK>@ B IB\GK>L-MFBAMNMKKA BB >&EKMHD=>X EMKLM
<A@> : MK:GL:<MBHG ?>> :G= MA:M A:0> >GM>K>= BGMH :@K>>

&GLNKBKI>GRI: K:#¥<HNIGM 1K : #<>H NNALMMERIN B> K NN:BIG> @ BL KIB KESN B M
<HGMHK><MBHG : HK D:<<HNGWWHEHB>Q@BGGE®IE : G BNG=0XK<MBH
H? MA> &GM>KG:E /> 0>GN> H=> MA> &/

"FIEHRAK GLKKXMSB KBRi>>GVER WIB MIA ME:ES L>HWME>: L MBEBPBAP®IAER:G L
B G O > L NBRSPABHWNLLKM: KIM?GH F G B; X< H N G-\ G B FENF-BBMEBO B L M F >HiBNE EBBEHAS>
IKNLM BL K>JNBK>= 1A> *:G:@>K BG BML LHE> =BL<K>MBHG F:

/> BGO>LMF>GM H? <:IBM:E @:BGL =BLMKB;NMBHGL :G= =BOB=>

CONTINGENT DEFERRED SALES CHARGE

E:LLLA:KER>K>=>>H6=<ALBG>PBMAAGMNG >MLOMENKA : K>QNMM>KFBG
>Q<BMALHEBGO>PMHKES HB GBIME>EA@>><:NMABRK O>LMBEEBKHIBKB G

PAB<ALMAG O >RBEE HGMBG@>&EHE>A:®@> '0 HGA:KA=>>FBMAB
HGR>:R MINKK <A ARPBGO>L ME=8BHMBIMK G N: KR MA®O BLIL>RIHGAGO>LMH
HKB @B B<RALKEB 5 ASN K KWL OME N M ACA . KM AMM KR => PR B <A BE HIR F#K K

BGO>LMFAGBMIE=HG K?M>GN: KR MA$0 BL:L>NIHGABG O>LIMKEKAIBK<B :L:
IKB<>

PLAN OF DISTRIBUTION

1A>HKM?AEB+HHIM>E :@?BLMKB|NKBMIAEWE >; NG=MK>GO>LMFRIGHR M
H? MAE:GPBMALIMMASEGS=BLMKBtRNMBERB AHKM?H EBH:ICKH O B&AIM
>:<AHKM PBEERMABLMK B KM KKV BEVGBHNFBXG@@ > K> P ABBA<<KN>BER-
[:BEHGMAWRGS G N::BH>? HMASO>KG@HML>MIHKMBME&>PFR:;ENKLNVGE M >
-E:GJINMH HMA®>K@BBERNML>BIKNKK<@AMER M >IK RS KOB<bL N > IBR
=>?BRG=NE> HMABG:CG&B-ERIMKNRE : M MIARI KB&MR HG=NNEH>GBM R >
:B=BK>MMERG: @QH K M AXKV BMEKHO BEBIGEKMOB L>IKOBB8LI:RF>BM 2 HK
I>KLHGHKEQB4+PKI A=B GM>8 A<k > A HKEKIPNGCGAPLEM K> ;> <MAHKM2HBB@I >GL>
B® AR> BEKBIL<<KN>=<:NM#*?>BL:BHNM:<AHKM?HHABHWAGH G @ H BGBEWO MB FA >
?>> F:R BG<K>:L> MA> <HLML H? RHNK BGO>LMF>GM :G= F:R @&LM

==BMBHBNOMING=MKE:GCGK}:BMMNMABLMK BH HWHKGM PMIB>K O Bk Q B &==
MA>QI|>GIHKHGRMABLMKB,N\-MMKB 8MA=B LMK B{ IMMABA.G BIG <ENWABXR® > G M
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<HFFBLLBHGCHEHIMAPA: KB GC<>GMBO>G L MHEHQ | >GHZE> . E>GREHHMAPKH
>GC @B@KNIIHIBMM K B, NAVE BHIFSA H > K ALB\< K > A KEHPNGBBILE MH-BX@G #4>E>1AH
>QI>GLEBGCGMBSBLMKBHRKBHG<MANK>ILHKM*B-&EHG G > €N BME?> K BIG\@A >
-HKM ? HE B&MIH M APAKO K KSAG KI> A HIE=KICL : K : MBBIGMB-5BA. M K B R MEEB® > K : V
:Gz=O>KMBMBG&GE EBV\BAHESL MKBHNMAEIGKVM BEMBIMBEBISBFNKLNVBKNE: @B H
<HFI>GE>NEHKIM AX5MB MM A HB KH KM NIGIEBREIRO : G <BNGC@HNGMB<AFI>GL:ME
PHNE= ;> BG MA> ?HKRHB?HG<:BRRRBGK® BFANKKL>= >QI>GL>L

FREQUENT PURCHASES AND REDEMPTIONS OF TRUST SHARES

**KD>M MBIPBRBFBEGOHEA>K>INNGBGNMAIIGK>=>FIMBIHGKEMAHKM?HEBF
LA:K>AHB=FKKD>M MBRBECG@KB MMHHKM AAKK>AHEMAKKM?REBEARBG<EN=
- F H GHaM MAB G RENBIBADGSEN 2 HKM LAERLERE H G @ LM > K FA HEEG M K K P>BO#AS x >
>?B<BF>GM2 >N AKNLMIKM? BEBHK E KHPE>KG@=>F B GBLMHKLEIE SN NIGBGC @M >
M:Q:;E> @:BGL :G= ?HK<BG@ MA> -HKM?HEBHL MH AHE= >Q<>LL E:

0 A HHU MWK : =IBNGKO M E@IR > L x G KINBDU>H G - H KM ? BEEBOH> LM FCXGAMIB B >M 6@ B >
| HE B <IBIMLA>>Q MM &:MH K M ‘BFGEBEH-N MLLM : CBVEEH: IE EIR@ IS KEBRLBCMLB < NE LK E RMHE AE>>
KBMAFMKDMBFFKRM:D>O:GCMMMBEEHGE? K>GCKAR2HK>IB@ B KB®IBBELAHKM?HE
BCGOFLMEMK: #HEHK>B EOBMAKEHR>EE? HKAH KM XHE B8NMB NBL> ML ©ME N>A B L
@BEBIMMAHLLB; BABMW@®R>E H | F>RAMQE < <N BKE+ABG M VKAPM N EZ> /MO EN 2
MAXEX<NKB W BCDM BIFF>RL>>\DK: IBM HEGBIASMBBEHGE2K>GRINIK<A:LBGWBMA>
-HKM7HEBIE O>GEMLN KR BIBHK >B @B>BMH ULBEG @X>LM:;EBNM2>2HMAHKM?HEE
G>MLOMEN>-E<NEMWRBIKEBDMERLRAR @ IACBKBGH K >B: ® B VWEH E E HP BGVaB F >
SHGIK; BMK: 1A% : K DM BIF-EK@QKAAMN >MAH KM ? HABKM EG> Q MP A>IBAH KM ? HERABKI> L
IKBRH NE=? BB < K3 KBE8GEH K >B @K N BKKH 28MeQ | > GIIEH G @ -M KKIP H E
LA:K>AHE=>KL

&GO >LMFRPNEMEIEHRE><NKBREREBELNL<>IMBAHX MMM >HBWGKOMBPACEBS3 O>LMF >
B G < EIN=>N K8 N:Bt>LF H GKoM AAB @ BIGE RM K : BG? K> J MKGCNEERBBPEERN B < A
A OM ACB MIAMMSN K K> & DIKMB 2 BIKA> < N KIB:RRG Bt M < N K : SHRNKMES & DI MEN > L

LA:K>ARERE>KNDHG @ B&EEAHK MMK>KER @ =0 : G M MWAIKB<BB®EK>GCGK>2>K K> -
'L IKB=<; BMK 1@WA>>Q MM G:MH K M ‘BHGEBBIGW L KEI B M : E B.S <SMNBKHBGA 8 /A4 G HEH MDAR> K
L 1> < BB2B=<N L ¥KIRHKN K BOHBG t K MW B@G> = BIG<H\RCBNMBEAB @ A RBCHIKNGB<BI:
;HG=L : -HKM?HEBH F2R<M>=O0RKKBER :R;BMK:@> MK:=BG@ LMK:M>

1AAKNEBL<HNKK@INNGMA :IGK >=>F | MBAHHXIM 2LHAE B;HR- H KM 2LHAE R HA HB=>K
MALKNLM IKEAKNLM>E£EHIMHEB<<B+KH<>=REMEL | MHN <AK>INNEGNA :IG=L
K>=>FIMBAEKINENXAHM<HFFH2KMINN& ¥A : Gt E >R- H KM 1LHAE IBHA HEBMKA>
>Q<>|IMBHEGS 0$ HO >KGHPGERRK D > MK M ?IHE B B A PBB-EEKA @> K > => F | RBHG
HMA> EN2A K>BBE=>>BRPA KKIK>=>>PBMABGRHP?PNK<AI1A3IKNLMEB<B:
PBMALIMEHNK<AK>E>FIMBHQKA: I@HKM LAEBKE=>L<KBGABNFF:KIRKNLM
"QI>GL>INK<AHPA:K>G=/>=>FIMBBA KI><MBMNMAMKIHLI><MPNLIM>L<KB;>
B ®1 A>L><MBMHABKN L VHE B KBXa.: KZBXCI@WIG. MB GHeK M AHE B> IEBN& B ? HKIH E
EEA:K>AHEA3XKNKMINBKEG M >K F>M B GCBRHEEM ALIKN L IVHE B <Bi>X3 M :BGIAB L
-KHLI><@HBI®& AKNLMMEM>H264H M BHZZHEKF ; M8 B GNd.< H NBSGWL> K F >@ B GBC E
= HG HBVF > GMNBLMRH KK EEBRGI@RH MR NHEGB G =B OBI=BNL E>,BEBMRIKNMHAHGB M I
>Q<A:E@>RMAG =>KERKG@BEFPXBR; N4tH NG MLK BARBIO>KBERMPGL>IN>G|
M ALK N E M LKW> HRM ABB G : G& 8 M=> K F MEBT: B BMKEK NCAGIM MMWK> KIBBENENBGI KM ? H E
RMABG:G&EBM>KF><BLHWRHEAKKNEMG B ME KH K < >H#BEEM G& B M=> K F > =B8BKB >
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. #BG:G&BM=>KF2-8HAKMB ? HMALKKNL M>IL MKBYAMBNENRM : B> KM<BMB BGKEN=E
M>KFBMMBE @BHASXTKREI>G HLLNK NAMMIKNERB EE,EMMEBFBEGEMKCD>M MBI
:<MBOBMB>L

>KMIBVGM HIPGILMQ <A : G@# KN K< AHIKS> =>F | M B HGL : BNGEDHHE IOHBIGMEHAH BKB>HL N E
BG-HKMA1BEBEBR:® G EG @HV>O> <BVBEFB@IRKGH@ B ; BMBBIAHE B L < K >GHBBINGA K R MK
GHMB==BMBMIGSE:IGHK Q<A:GCI@M>KFBEMBBE® FKR;>F:=>:L>HGFHG@L|
HMA>K MABG@L MA> ?K>JN>G<R HK =HEE:K :FHNGM H? MA> IK>0B

REDEMPTION OF SHARES

OA:KBHR2-HKMAHEPBHK>=>>HAH8G R RMAMMH KM XHE 8N B NEL>ML OMEN>=>FIMBH
K>INKCMEBRMAIKNBEKHIZKKKBMNKN ASCEHHK > @ NKIKIBGI@60"PBEE?><M>-
M AG>MLOMENK A K>M>KHFBEK A=MR/ >=>F I MBHIGI KM B OMMESEHHL K > @ N E .
MK:=BG@&60"PBEE?><NMWFAG>MLOMERS>QMM>KERIBAKNLN>=>FIMR 4K

=>>FM3PK><>BRMAXKKNENMN>BBK><>B@HHK=RMAK :GL@KGMKR: #BG:G<B
&GM>KFNNAKIKIBIS o =KM=>F I MRHBIG>A:HMAXKKNLMHKM BKEBIHN BAKNPIC: G L FE
K>=>F | MKBIKG>HHK > MMM A . K> A HE < B IR & MIAB@> (R:[2? MK 3BA> => F | KIBIH\G> L |
WHP>0ORF>CMK>=>F | MHBRHGKNK <A IRXA>PBEHMMK : G L ANBOGAWEEA ><B>: KL
PAB<A F:R M:D> NI MH =:RL ?KHF MA> INK<A:L> =:M>

[>=>FIMBHO *LRM @ B OPH# B G : G&B ME> K FA -BBIKME E BEK@> PBAGIMNBLMKB ; N |
1A#BG:G&BME K FB K BLKRRG2LHIKE >G L FBNMKAB-G@® | KIBH\CMIMVALK N LI : G L 7@ KG M
[>=>FIMSHGI >EMHR >@ BGBBE>MMAR: GL T@>KGBM AA : K> A HEBCAKLLA KB K > <M
M A K HINABKAG L 7@ K@&NB K =M K> ? > < MBOKCNKB-G F | K BH\GHI?PM A : K> A HERK>K NNBA >
LN;FBLLBHG H? =H<NF>GML <HFFHGER K>JNBK>= MH :LLNK> MA> L:

1AAKNEMRLNLINGCG=>F I MBHG =NKFHLMIKHS>>F I MBRH SE NK BG @ K BHA>IB A >
+60"BKEHUIPMARPKTGIKNLMHP >R HGE&HEB<ER LB @>M A" A I=>M>KEBG>
>SFXK>G<R >QBLML HK A:L HMA>KPBL> I>KFBMM>= LN<A LNLI>GLBHC

Written Redemption Requests. 1H K>=>>F LA:K>L ;R F:BE L>G=: PKBMM>G K>=:

via Reqgular Mail via Overnight Mail
1A> 0:K:MH@: KOLOMA@>01K:MH@: ¥ ¥QLOM: @> 1
< H $>FBGB #NG= 0>KMBS>EBEB #NG= 0>KOB<>L ))
-, HQ AKB@AM OMK>>M ONBM>
JF A +" JF A +"

Redeemingby Telephone. 1 AM > E > | KH &>F | VKEBHOBEN@ H F : M:BD< BEEENREEG > P<<HNG M
>Q <XK¥MM B K>x<F<HNMB. R H XHHG HIM GIMAM > E > | KB &>F | MKBBHOEB E H BN-LB/G = B M ABEG
MAX KHIKBK PR HNK<HNIGKEB <: MERHEIN LAVK BNVIN ALK N LGB G L MBKMNKCWVF HID A B L
| KB O BPEKH@HNK< HN GAPK H<>PBEE > GRF . BMMA==K=bILB @IEGMPNK<HNBRR K > =
=BK>MRERRBLMBEBBGHRHFF>K,<8 BEKKHD >RB@MH 22BN M=M=>LB @KBGCM >
RHNIKEB<: MBK*%=>>>M > E > | KHEGE #2+! 1AXK>=>F I MB+HGC > =
G HK F PEBERE >RF : BEKRP BIRB MM B &N BB G>R:I? MGCXK< 3HBRM NIk E > B B GM K N&/M B H
:<<HNGML :K> GHM K>=>>F:;E> ;R M>E>IAHG>
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1A3KNKML > HIONSB @AM L | SNCAR>E > | KHE>F | MKBBHOEB E B @ A L | M<RVH NK< H NBGIM >
G:F>LHIMA==K-HMAX<HMGIW}>6A:C@BMNRBRX>0BHNIR L+>B MMAIK N LMVA >
1IK:G L2 KGVMHKA KBKI><PBE BP.RMEBHEB : /B#IG K H =L F: @<>H HW Q | > GR.G<{M BIG@
M>E>IBEGCMKBRMERGHG>ERCQN>SE>IBEGMK MEMBHEGNB R MRBEK >INBK:
MHE IMACBHDGRN<EAHUIASKNHM ALK :GL 2@ KGMHMRBEEIEKR:LHGAGKHx=>=NK
ME>M>KWBAWE>IBBGCMKNKE®BEBOUBBAIKNLOH KIALK: GL @ KGNS HMF I E MR >L >
IKH<>=MRFPER >EB: MRHNHEKHLENMNG :NMAHRRSN=NBELGMK NKAMWHEHKBRB K>=NK
F:RBG<ENHGHMAKKIN BKEE®> K L HBG=EG M B PISBMHWEMHESG @G >E > I BEGM KN <M
IKHOB=BG@ PKBMM>G <HG?BKF:MBHG H? MA> MK:GL:<MBHGL :G= H

Wire Redemptions. & RHIK>JNRH MK =>F | MRPBGHK : G RMHRB B > J N BIKPR: PBK>
MK:GLIMAK : G L 7@ KG KMH O<HL MILH < B> BIMAVPK : G, INM ALK : G L 7@ K& N>ELHM @K>
: ?>BPA>BK: GL?KKKBRAA BBHKG R>IE > < MKMH@EWBK<: G 1&2G=K=-B MBHINEBIG P: RBFIHL >
<A@> ?HK K><>BOBG@ PBK>L

When Redemptionsare Sent. ,G<M ALK NKM<>ROIMEK =>FINBHEBGAHHXK=>K=>L<KB;>
;>EHERBB ELNA > <D >H O AG> @ MM > K IEB@t ©ME RbE E HRPHBIMEKE > F | KIBIH\GEIRNH N

INK<ALA>KNUB.GA><®t HHBMKKIN KM >FI RBIK&=>FIKBHINBPBREEM KH<>LL>
NGMBE MA> <A><D NL>= ?HK RHNK INK<A:L> A:L <E>:K>= NLN:EER

Good Order. 6HNK>=>FIMBHNEBEHEIKH<>BIBBBG@ HHK=>KH;>B @& H HK = MK >
?HEEHPBG@ <HG=BMBHGL FNLM ;> L:MBL?B>=

1A> K>JN>LM LAHNE= ;> BG PKBMBG@ BG=B<:MBG@ MA> GNF;>K H?
1A> K>JIJN>LM FNLM B=>GMB?R RHNK :<<HNGM GNF;>K

IAK>INCAHNHEB @ RRHNEGRMA>SKLEHEBLHWGAAZR<HN@M<MERA . KKK>@BLM>
G =

ERHI>INM KM =>F | MKBIHKGM HBIL > Ml >K L HG Bl KG: = = K HIMAPAMAH K > < HKBW A >
IKH<>EB2ZK>JIN>KM=>=F | M@ EXG = MAB @ G : MHNBKACEINPNIVMF > = EEBKIGS : M |
@N:K:GM>>= R :G > EB@B;E> LB@G:MNK> @N:K:GMHK

Medallion Signature Guarantee. >K MKB-G N KI>NIN:BHS=: E EBKIGG @Q/IN. K> GH K H MRHING =
MAKNR2ZKHK : N> KNMIB:G L : <FBHGLF I KBIHINFNYMBBKBNBGEIBWG <ER==:EEBFt
LB@ GAOMNNK>B® A>H E E HBBVANO WIRHFGR >H M A B N :NEBHPGIIN B KB 6 @ EBKGE : M |
@N:K:GM>> BG MA> KBILMKEHRLER B I HP>K M> 1

/> K>@BLMK:MBHG H? MA> :<<HNGM

A:G@BG@ ;:GD PBKBG@ BGLMKN<MBHGL HG MA> :<<HNG
+:F> <A:G@> HG MA> :<<HNGM

O>MMBG@ NI <A:G@BG@ LRLM>F:MB< PBMA=K:P:E IE:G M|
[>=>FIMBHGL @K>:M>K MA:G

GR K>=>FIMBHG <A><D MA:MWBHK>CBGa@-K>BE>MANMG MAB ? =
H? K><HK=

6HNK :<<HNGM K>@BLMK:MBHG A:L <A:G@>= PBMABG MA>

GHNAHNEFEMH,;, M:BFFG = EEBKIG @MNNK>ECHWHE GBI K KNHMI : GR>NBMB HKGE D > K
=>:E3XKR<NKBMB>L >Q<A:G@> HK :LLH<B:MBHG <E>:KBG@ :@>G<R H
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["1"*-1&,+#"" BHNEPBEEA@>SK>=>FIMBHG HMA ENMACA . K>BBE®&=>>B2=
RHIN>=>RANK: K1L-HKM?HE 8HH\KAR>0$ H O > K GFHGNRK D >IWIK M ?HEENB A B GRHL ?
INK<ALAK>=>FIRMBH@B=BK>MMERKM 2?HKEBAB MAC>=>FIBBHGGCGBE>LB@G:
MH?L>WHD>KH@FBLLBHKOEM :<BHMAHLCMLH<BEP.BMMAHKMMM>KEIBKR KIHL > I
HZ>M>KFBABGAKS = > F | PEBPHIG B MIACA : KMAPM K>S BVEAEH G @B ERK >=>>FBKLM
IAKXK>=>F| MBI BB EMERHA : KMA:KEHPABAAO;>»>INBMAKHIWNASAB GO >HMF:
=BOB=>G=L HK =BLMKB;NMBHGL I:B= ;R MA> -HKM?HEBH

1A2HEEHPBGRRGIK>>Q>FITKMHWFA> K>=>FIMBBE>LIHGIMASGK: MH@: 0% L>M
"EEH<IMB@X :E HH<: MBKSE E H<OMBHGAA>M H KM B < BIGGHNIG > ¥MBE K BB H
>SQ<A:C@>kNMKE NMEGML >HEH < :N6B:HN®I H F KB <€ : G KKBHG@XK:: G £ > > A @KX>M H
I:KMB<BISEUWG>NMMBKEMB BFEAI-M<EEH<: MBH&EIH < GWBHG\L G @5>HWw < NHKK >
?K>INNMAKVFER MSBRAMEB<SEHKKOBHENLMKIGLTWKBBMA<NF>OHBE>G<E
LN<BBR<A:B@FLEHRMKGLHKKMBKPEF-SEM® D:G3iKHIIBRAMKBE@LG=BO
K>=>FIMBHGL INKLN:GM MH LRLM>F:MB< PBMA=K:P:E IE:GL

#BG:G&B M= K F>HB ACEB INEH NG MG > K Hs BB > G #MNBL2NRH KK E:B<G/@ M BIMIK N L M
HGGBG=BO;BEBILEA > K >MAGB E BIAR G BHbHK F | MFB #HXRM AN-G = > K E R BKC@ HEG- >
HFGB;N<HNBAMO>EKEBEB M%4 >IN MEAMBERNLM B AB G : GEG M= K FM EHB GBM F
K>=>FINPBNM®EBEE&NLM KM ?HRMB¥FEHEG : GEBME K F ><B L MR [E>K#HH E B>A<HVK M ? HE E
K>=>FIMBHIGHWA<BIML MHEAKKNEMGBMB8RHK<>RABG G&BM>KF>=BEKB>L
#BG:G&BM>KF2-HHKER ?HHATKNLM>L MKBMMEBRNBNRM D> KM <BMBIBGKEN=E
M>KFBG:MBHG H? MA> K>E:MBHGLABI

0601"*1&4&1%!/4 ) -) + LRLM>PBWBAX=KEPGEA4BMA=KEP @B LO:BE ?HRK
LA:K>AHERKKM 2P?HKEBABKA=>FI MPBBHEEL: =3 NKLNVGEME: 6 B K > ? > KIKE:=
04--HKM?HEBBMA=KE (KHOBHKHGMANEKMEKER :GIGGE N: R F> @BNG R
"FHNGNEVWMIA:G HBGGRAHBX<>GHRIE>ENM A4 - -HKM?HEBHM GG GGN:EBS
LBLLA:K>ARERENK I SHIM>KFBXMB<BEOWBBMA=KEPCMGRIBAAABMA=K:P
-E:G F:R ;> M>KFBG:M>= HK K>O0BL>= :M :GR MBF> ;R MA> -HKM?HE|

4ABMA=KE ERF>GQAMHNEHM<HGLB=BIOB=REB=H#WLG<H&P>KBH-BBWA=KE &E
'RF>GMGMBGNIKNEEG O>LBExE8B6G>MIB @ BEAA:K>AHECEBEBE®.ELMF
PBEPEHKK>LIHE=BN@GEREMBRE@ABR MRBMA=KHGEMBMNWMMB AN X SL=

G BIEEHKE: EFNAMK><H @ GHRIS =>BGKE HWF:XN K | H I0AL K > A HIEAEHME S N A MB |
=>:E>K K>IK>L>GM:MBO> HK MA> *:G: @ > KB ®MHAK KNP KIMABEKGBG?HKF:MB

["&+01M"*"+1-/&3&)"$" LA:K>SARBHSKA:-ABHK>KA:KKE=>>HK=>INK<AGL=>=
A IGHK>0OB BFQLKRBABEBGLMIKB BDBERBBMABGRL? MM K> MPMAS>=>FIMEBH
K>INK<RA>BX% LO/RIMCMBHEEM AKH<>HBEN KA =>FINRBHINK BAGA>KHPMAHKM?HE
BOMASF>E:LAKHFABER LA KPAK>=>>HK=>INK<AM>#LOMEN>Q MM >KE BIG>K
K>BGLMKWINFEMBBKBMBGAIKHQRMA>G: @ >MH @ PBAMKK H<>BEKE><>BO:
'R MK>GLL?>K @>GM

&+3,)2+16/"!1"*-1&,+0 INSMMASE: MBEO@RBRBRWF :BGM: BB HEEQHNK MK NE M
K>=>>F<<HMGOBGEHAKK>EM?=2 HE>LIL KSLNEKM=>FIMBIHAHM: K>LNEM
?EN<MB GVBKHHNG? B8 BE RHOIME N2MMAA  K>ARNB>>I@BOMG: LM REBABMBG<K>:L
MA<HNEMGMHHKMAMA:MHNGRBOHENKGSH#=KRFBRKGIL B&ME=B J N B H MHBHVG? H E
AHE=BNGNOBPA>SNEAO>ENMARKRIHE =BEKWAM KMGBG O > <KMHRM BGO>LME>REMLNE
BG MA> K>:EBS:MBHG H? M:Q:;E> <:IBM:E @:BGL
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["1"*-1&,+ &+ (&+&MAHM:KE2KNLM>KM>KMBAGRMH N B=>MK B WVPMAW:LIBG M >HK> L |
-HKM?HEBKH AWV BDRK>=>FIMRHGSBMH BESRLMAM KM FHE BRB G<<HK=PB #A
KNE=HIMRM A* GRHKMBHG =>FIBS® GHLRLA> L H2K HK HMAHKM?HE
G>ML>RL=BLMKB;NMBHG: BEEEBOFHEM THERKBEEEPR. LA>=>FIMBHBEMBIG @
F>>NMABA K> IEAHBE =B 6&:LAA:K>A HE=>KBBE. @& B ; N M BHHPE K 8 GHE Bl &EBB/EE>
;>LN; CMEMVK Dk BILHD@A A>> <N KIBMWB-BIGF=RBGCG<KKD>KH#FFBLIPBAPGN ;L>IN>G
=BLIHLBG@ H? MAHL> L><NKBMB>L

"5 % +$"-/&3&)"$'0AKHR-HKMFAHEBHQ<A: @ MAHRAFEBRIGR Q<A:GXBHK
LA : KHP2G HM-AXKKM HREARH- >E : LIMM A KB K | > <GWBUAD ®DME NPA 2K N E MRB G A2>N MIASK
G>Q<A:COMBEBO HEQ@BKB@GN G? B EB? NIGEK HNNI; CMHM <>HBAIMKH IKR >N@>N E : M
K>EB>?

1A>KKX | ><BHGLB=>RAFBHEIQ <A : GHEKM ?IHE EMA : KL N ; C MM 1 0 4A>G
=>M>KFBEBRGE@MBRHA> BMEAA  KSBIMASHKK>LIHIG@G=KGMS R>K B H M : KNIB &2
SGHMAHGMAKPABRAA>EA::KH?-HKM MAEBRMBG <A@K> '0 will notbecounted
1IANBG?2>WMMA>AHE=IBEB@HZHINK IHHXL E<NEMMB®@G @ R KH 8 BQ < A : GEREEVGHD
PNGFA=MXAHKM@X> !0 &G==BMBHRBIA KW Q<A  BGHWERKHB:K: MH& M 2LHE B H< |
MHAB @ AG KK: B B N ; CMKMMAB @KA:SMOCO B ACA K KIK> >Q<ABG @& HK M PHBEVBAH
EHP>K !0 K:M>

G>Q <A B KBALK > NHXK==>KGE HFIN K IHL>K>=>F | MBEHR A KB BBS®<A:G @
' RMALA : K>AHE=GHQ < A : GLABIG@ ARMAS K X>HEBE Y : @ BEHBBHGG>RBIHA
MAQ<A: GE>Q<A: K@ BEROE@BEMHEA: K> A KB4 BEIBG @M :BIBA B <tAK M 1HAE B HL
'>BG@ :<JNBK>= F:R ;> E>@:EER LHE=

1AZ:G:@KKL>HOEB MMM C>GRIQ <A B@INAMASQ <A XKBOBER@FPH=B 1B =
M>KFBG:M>= NIHG GHMB<> MH LA:K>AHE=>KL BG :<<HK=:G<> PBMA

ABMA QOMKE>=>FIMBEBRKA.G@=RM>E>IAHGBL MKBOEMAKNLM IGL 2@ KG M
PBEEJNI>KMHGKHM B=KGCMBCGCRB&GR MBGE B8 KMMBG LMK KM BRIGHFA : K>AHE =
HIMA>BKHMGM>L>GM@ABOMNBEGEL R, >K><HKERMNKBGKENLRRHNK HMA>KPE
NG: HK>: NARIAHGRHN:RPBIMMH.- IRHBK O>L K¥PKGNM > G MKM B OMH:IGC<GHP KB M M :
BGLMKNEKMBHEBBEYX>PB®ABIHLI><4#MRHNKHM><PMWBHRE>E:MK:GL:HKBINMG
BFIE>FHGEBW > KS HMWLHCGE; M BUIWAWBG L MKNK® B B GBREAB L < NFP B B EH M
EB: " B¥GEHUABLMKBOHMAMK:GL2®@ KGBM.MBEEHMEB: /BH¥IGEEHLBMA2?REEHI
BGLMKNRIMBBSAMM KR :LHG > ER>KO® > G NHEBZEB G O >BIMGIKE HQ > <NWK> G L: <M
;R TAHG>

DIVIDENDS AND DISTRIBUTIONS

+>BGO>LBBExEB>B G < HFM ALAKEH G@+ A H K M<MIBH@® BB GG& G >H> | E BEESPG@=
LAHKM<MBHI@#F:BREAEE>M>KREBG K= MBEERAHKM?BOBH =G KBODSCHF>BMG O>LMF
BG<HB=BLMK BHNOWBH ELESPGE. AH K M<M BHEF: BBIGBR +R: -HKM MHHELBAH K> A H E-
PBEENMHF: MBxB BEOR MM X+G>AM. OME BG==BM B A <tEM A-IMKM ? H EBRIB EE
=>|IHLB@EA . K>AHE=<HRNEGVEMIALA . K>AB B+ M NKN BME KB MBIERREEBOB=>G
:G=BLMKBBESMBANBQB=>UMMKB,MMAESBIGO>LBEXGR>=><E . K>+ B=ME>:LM
:GGN:EBHM KB ; N¥MBE S : E EFPG@ KB 2 K\H K M<M B BB>6 K G;3R= - H K M P-BEEH
F:=>GGN EERK><UUNBKR=BOB=s66BLMKBNBMBMXE BBEEGMN; CMHMR!I0 :G=
PBEE ;> >EB@B;E> ?HK <HGO>KLBHG HG : IKH K:M: ;:LBL
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TAX CONSEQUENCES

1A HEEHWBRG@H KB ®EKG L 1 >BMNHOBE® > G BIG:EH K F6INNB AN IEN BS LIRNFENR G
M:KXH?>LLBHGMAEF QHG L >JINHTEB S0 > L BIGIAGKM I2MG ERIHBIG O > L Bl GISAGKNM B M
MAKHN@QRA => FKHKKB KK HBIMBIM A: DIE:B8KR/ RHGI>H:P:KBEMAHLLBYEQ
<HGL>INPAGHKM FHE BB L MK B:; Gl # B H&GHIN> EHEK M LHAERBBHGC <ENGBG\ | B @ >
:GHMA>K -HKM?HEBH

15"0 ,+ 1&01/& 21&,+#0H NKB LM K BGNHKEFHEER ; CMEM=>KG &£ M BIG<HWRA>G
MA>R¥»BPA>MRBEN: IMABGS:LAK>BGRAEMGH KM AFER HI= B L M K B BENMBRHG
LN;CMEWMBE<HFX>I>GC=BIGRHNK : MCNEAHP >GBIO B =MAFH B ;M BIG, M >KK GM=
HGBKH<BMB @ HVM ARRPSASH O >KGFRGM Q>FIKHMM N6 H<MEQ>ERBG <HMBO B =>(
=BLMKB:; @ MBRACHK M<M B BB LMKB;KNMBHGHRHNHK=BBGKHEBREHG@ M>
<!IBM:EBBLMKB;NKMBHGEEHG @ MPBM@: BBGH : M MHE H RBEAN: O P G 2 A : KBG
MALKKNL-MBMK GN:KR BEHM)M>GNKXKMRIKCO@K2EEKMBEB B KRHBOB=>G
K><>BRBG=BOBR=>MLQMIA>F K:MEEHG @ <MI>Bk@::IBER> K M\ HBE>=I B & BB+ M A > K
K>JNBK=>EKt QWBLL %BtP=> G OKB® G < K< > B@HA2H KHFH K = B 8 G&<REB0 B =Bl =Q > =
"MMA>FX:NEBEHG @ <MPBM®: BB GNLBAG < HPFBBEIEH M< H G L B EHICG@ <M BBI@®: BBTGHHKM A > K
?>=>KGEHFENKIHIEFHKQ :FIRH® >G >R BEHW >KFBMNZ2=-HM=BBGKRFsBOB=>G
PBMABMH PA>G E<NERWVBG® | B N BKEHLLOGAHKM<MIBK@® EB-GLMKBPNBME |
<HGMBGN> MH ;> M:Q>= :M HK=BG:KR BG<HF> K:M>L

&?GRBOB=XKXG>IKE: BG<MH ;»HO>F PR <>F;>B3:BMHA: K>AHEK>KHHK=N <A
FHGMALGN . HRMA>HEEHPBEB®@EN<AHNGCBEEM K> MM=INKIHLEK><>BRMA>
LA:K>AHE=>KL HG I><>F;>K

4 BMA LI MMENGB<BHGE&E=HKM?HEIBWHK B R MB@E G LMG=FIM BEBICEB>@-3>K:E
P BEE Q>FAIKHPE =>KKGE W H P > B i P> FAKHPE = > IKGE HWFER: R >LN;CMEM: M >
HEHMEQ G- =B VBB3KG+PX BOCHP K M NB@B ABI<KEH KB R BN ; CMKMP> =>KEM>K G : M
FBGBRAWR >KMMB G > Q>4 M KBAMHLKIH < >K=NLMRAB G . KBO?MKHRAB®MGBS: ME
"KEN;CMHMIBE <BIZER L MPAA ML NWKARK = B O BRNEELILIF?> = >M: @ >HM A HBNGAWA> K >
HGBIASI>><NK® MB >R BEHER1KMHP =>BGEHFNRHFM: QI :RPAXXA:OBP:GRI:©>=N<MBH
HEQ>FIMBHGIK VFAREXOMH RM QA ABGC<HERHNKKHPG MRIN K <AL A>KHBMA >
-HKM?HEBH MA> BGM>K>LM HG MA> ;HKKHP>= FHG>R @>G>K:EER |

&EFHKWA:G H?-HKM?HEIBHIEB G O >R @ KAB@ K BWABESE ?GCRBLR>EMAMKM?HE
F:R>E>MN-KFBM K > A HVE® >G> K PBERK > HBM = N < M 8/HG? B K >B GK HW:R > M RHKKS
?HK>MB®@IGB sRMAH KM ?HEB A : LA : K> A HPEHENEELGI> SM-B G < HNN=3A K >\B- @B G
BG<HF>

6HWPBPEE>GBIGN:HBMRM>RIGEMKF &3LAHPBGWE Q: B3+ MK BIl;:NBMIBERHHBIIB! A >
IK>OBHNOLAR>1IKM:M>F>GM IKHOB=>L BG?HKF:MBHG HG RHNK =BOB=>

15"0,+ 0 )"0 6HNIKK E#»?2HKM1HAERGH K F EEIBNR CM#M=>I1G £ M BIG<HWXG F: R
K>LBEM: Q: @ BIEHMRHNL:EELIHR >LN;CMEMBGE<HFQHNKQ<A:BTBHKM?HE
L A K>HLKA : KB-2G H M-AKKM BRVEKBSHMHMGIN K THE B D> BPR H MK B @ B & VELAE B BL=
INK<AHIRH GBI PA:KEPANM A <A BEREBDS> EK>LBEM: Q: @EBIEHMRHNPBEE
@BO> RHN : G>P M:Q ;:LBL ?HK RHNK G>P LA:K>L
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&?2LAK>AKEEHBEHHMAAS>=>FINBQGA IGT@HKM? HEBISIK >B G 6 8ILAMHIUK M ? H E |
LA:KHKN;LM: GCBFB EMRKPEBM A BGR;1> ? HKKE? MM K> =>FIMBQ &GA : GI@PK:GL:<M]
FIR,>LN;CMMVAP:LA:EXNEKRRELNEBGBE GV IHG HRMA&M<H@ GRMBHAGZHM : Q

INKIHL>L 1A> :;BEBMR MH =>=N<M EHLL>L BL LN;C><M MH ?NKMA>

AA>SBHNI>BHNKKM?2HEBNCGHWMWAHNEHORBRHMNK <B>KNKBMRB=>GM B BBE ME}
HRHMBKO>LMFEBM MBIHKGI O BMBB®? HK FRMIBIHGBO HB=B G & ; CMEM=>K <D N |
P BM A A HHEE B @B+ M K B:; Gl ¥ B+>G-U MKBHG >GIE° B M A ABHENB IMN B+ > GINM A8/ G L
G :=0:G<> M:Q I'RF>GM

ADDITIONAL INFORMA TION

1A G:@>KHMABLMKEENRMRIK=BMBHGIEGL: MBMGA HPIE >L HNIGGH M G

>QI>GIRPAMKM? MEBHRESRIBEEBR NGZBEBKMDH KMASKORKH®O BEF&EHKG G>RBIM A
MA>E>BLMKBKNMBGXBIK K O BB SKKM? HLABKEN<sAHFI>GLFVB HIB @ GB?B
BGFHNGMMAKHLIBNEM<>BOCRO@A=BMBHEIEGLFMRKBOBZBEBHIMS2BEB: M
>GMPHB BS<>GMBAEKERRA: KBPMAMKM?HE B IBXKO >L MAVBHEGHR. N4ARF>G M
PBEE GHM <A:G@> MA> G>M :LL>M O:EN> H? MA> IKB<> H? MA> -HK

&G==BMBAHEHKM?HBBMREL MKB;ENNHHRE :D*: RF>QAGWHB G : GBKBME K F >>HBKKKBM LB
'=FBGBLMXKK B&>E X>BG®=DbNIBG&QHNG#MMBG MK :: @ >?GHERA : K> A HEFHPNKG M
INKLNME3M=FBGBLMKKKB®kKE>PBGIMWHKM?HEBMA>@KGIMAL? >3}1R:;ERMA>
-HKM?NEBMRB:IM> AHRKKOBKEN; CMEMKMEBEBM: MEHGRMAH : KHAKNLM>>
HMAKNILGEMNMASSQMEBMMBBE<K>QU>GHMIAHKM? HRABEBE | > GIEKSEHM I K: M> |
B=>G MBM B&>M :; N% =M > <M BB GHEMEM DHNEBFHKR>>IG=QI>GHRMAHKM?BEB |
MABL -KHLI><MNL ;NM :K> BG<EN=>= PBMABG ,MA>K "QI>GL>L BG
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FINANCIAL HIGHLIGHTS
(FOR A SHARE OUTSTANDING THROUGHOUT EACH PERIOD)

1A2BG . GxBORA BB @EAKUIH G M>MASEHRIHNG=>KPbPM<BHKM?RABBHGIBEHH K F? BK >
MA>KBHAHPG MHK>M BKGEAN: : K> 1 K> MAGNWGEB G O >R MMHEK=0>: KGEIEHHMG
BGO>LMF>GM BG >:<A K>LI><MBO> -HKM?HEBH ::LLNFBG@ K>BGO>I

1ABG?HKPRHHB2+GS$ H O > K GFHGNRK D >IMK M ?&E&EB HL M\NFEB M&=H K M ?*HNESEBH B | :
HG=HKM?HKBH B M: EBS BWNB-HOGV ?)HEB-HB M : EBSKMB-M&E M ?HEBHBM:EBS: N
-HKM?&G B HKG" M\BEHVBKEM ?7WEBEMABHM><AGHEWM @I R<BMEHEH@ARR-F NGB <:ME
-HKM?#HE®B: I 60BK D BH K M ?HEE&KR L B<M>KBHEKIM ?ICEBAB = IBM:EBSHMBHRBE
?HKARBLR>EKRG=>N@NLM N@NLM N@NLM N@NLM :G=N@NLM
A L>>N=BMREBM>EE>KD>K- PAHK>IHEMBBMAMKM? PBBHGNB ME> F > C
K> BG<EN=>= BG MA> -HKM?HEBHL N@NLM GGN:E />IHKM

FINANCIAL HIGHLIGHTS (For a shar e outstanding throughout each period)

Technology & Communications Portfolio - Class A Shars

Year Ended Year Ended Year Ended Year Ended Year Ended
August 31, August 31, August 31, August 31, August 31,
2012 2011 2010 2009 2008

Net Asset \alue, Beginning of Period
Income (Loss) fom Investment
Operations:

+>M BGO>LMF>GM BG<HF> EHLL

+>M K>:EBS>= :G= NGK>:EBS>= @:BG EHLL

IHM:E ?KHF BGO>LMF>GM HI>K:MBHGL
Dividends and Distributions:

IBOB=>G=L ?KHF G>M BGO>LMF>GM

BG<HF>

I BLMKB;NMBHGL ?KHF K>:EBS>= @:BGL

IHM:E =BOB=>G=L :G= =BLMKB;NMBHGL

Net Asset \alue, End of Period

Total Return*

Ratios and Supplemental Data:
+>M :LL>ML >G= H? R>:K L
/[:MBH H? G>M HI>K:MBG@ >QI>GL>L MH
O>K:@> G>M :LL>ML
/[:MBH H? G>M BGO>LMF>GM BG<HF> EHLL
MH
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:O>K:@> G>M :LL>ML
-HKM?NEBHA>K /:M>

Energy & Basic Materials Portfolio - Class A Shaes

Year Ended Year Ended Year Ended Year Ended Year Ended
August 31, August 31, August 31, August 31, August 31,
2012 2011 2010 2009 2008

Net Asset \alue, Beginning of Period
Income (Loss) fom Investment
Operations:
+>M BGO>LMF>GM BG<HF> EHLL
+>M K>:EBS>= :G= NGK>:EBS>= @:BG EHLL
IHM:E ?KHF BGO>LMF>GM HI>K:MBHGL
Dividends and Distributions:
IBOB=>G=L ?KHF G>M BGO>LMF>GM
BG<HF>

!BLMKB;NMBHGL ?KHF K>:EBS>= @:BGL

IHM:E =BOB=>G=L :G= =BLMKB;NMBHGL

Net Asset \alue, End of Period

Total Return*
Ratios and Supplemental Data:
+>M :LL>ML >G= H? R>:K L
/[:MBH H? G>M HI>K:MBG@ >QI>GL>L MH
O>K:@> G>M :LL>ML
/[:MBH H? G>M BGO>LMF>GM BG<HF> EHLL
MH
O>K:@> G>M :LL>ML
-HKM?NEBHA>K /:M>
->K LA:K> :FHNGML <:E<NE:M>= NLBG@ MA> :0>K:@> LA:K>L F>MAH= PAB<A
=:M: ?HK MA> [>KBH=
>?HMAPBPEB< MBI PLBOBRK>BF;NRO>K: MHIBM:E:. @>F))GMK>=NRMAHFFBLLBHG
K><:!INRK>>MAGWBBHM>K: MBG@WULE DL >K =@BERML>AMHNE O;>>3F?HEEHMA><AGHEH@R
HFFNGB<:MENGHEBMHNAR> K= N@NLM ?HKARRS KG=N@NLM ? HNKA >
R>:K >G=>= N@NLM ?HK MA> R>:K >G=>= N@NLM :G= ?H
INKBNGA>  KG=N@NLM :G=N@NLM MA>G: @k K<: I MINKOB FPNREBKR=B F; NKQPP>=GL>L
IAK . MBHQ | >GMBHL>K G L >MI<ENMAS@HMG K><:INPNIK> ?HMAR> KG=BEE@NLM
:G= ?HK MA> R>:K >G=BG@ >@OGEHHEH@R K WMAB<1I1MBHGL -HKM?HEBH
>?HMAPBPEB< MBI PLBOBRK>BF;NRO>K: MHIBM:E:. @>F))GMK>=NRMAHFFBLLBHG
K><:IN@K>>MASGWBB>H > K : MBGE@GN B >K =@BERML >AMHN & =O;> >3 ? H E EHHMIA'S KR
LB M>KBHKIM?HEBHMHMAR> KG=>N@NLM ?HMAR> KG=>N@NLM ? HKA >
R>:K >G=>= N@NLM ?HK MA> R>:K >G=>= N@NLM :G= ?H
INKBNGA>  KG=N@NLM :G=N@NLM MA>G: @k K<: I MINKOB IPNREBKR=B F; NKQPP>=GL>L
IAK . MBHQ I >GMBHL>K G L >MI<ENMAS@HMG K><:INPNIK> ?HMAR> KG=BEE@NLM
:G= ?HK MA> R>:K >G=BG@ N@RLM:LB< *:MHKBMRAL 'lM6GKKM?HEBH
LLNFKEBGO>HWMEEBIOMB =%G=HI| MKB;G#¥MBMEGIIMLN MAS><HMAGR . ExAGK>L @ @ K> @ HW>
:GGN: EBS¥=>MBIKAGH P &G R> K BIHA-H KWVASHEGR > : KIH MK B M NHCELHKW ? BbAH = N < NI'BIH@% A M
LA:K>AHE=>K PHNE= I:R HG =BLMKB;NMBHGL HK HG MA> K>=>FIMBHG H? LA:K>L
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FINANCIAL HIGHLIGHTS (For a shar e outstanding throughout each period)

Financial Services Portfolio - Class A Shas

Year Ended Year Ended Year Ended Year Ended Year Ended
August 31, August 31, August3l, August3l, August 31,
2012 2011 2010 2009 2008

Net Asset \alue, Beginning of Period
Income (Loss) flom Investment
Operations:

+>M BGO>LMF>GM BG<HF> EHLL

+>M K>:EBS>= :G= NGK>:EBS>= @:BG EHLL

IHM:E ?KHF BGO>LMF>GM HI>K:MBHGL
Dividends and Distributions:

'IBOB=>G=L ?KHF G>M BGO>LMF>GM BG<HF>

IBLMKB;NMBHGL ?KHF K>:EBS>= @:BGL

IHM:E =BOB=>G=L :G= =BLMKB;NMBHGL

Net Asset \alue, End of Period

Total Return*
Ratios and Supplemental Data:
+>M :LL>ML >G= H? R>:K L
/[:MBH H? G>M HI>K:MBG@ >QI>GL>L MH
O>K:@> G>M :LL>ML
/[:MBH H? G>M BGO>LMF>GM BG<HF> EHLL
MH
O>K:@> G>M :LL>ML
-HKM?NEBHA>K /:M>

Investment Quality Bond Portfolio - Class A Shaes

Year Ended Year Ended Year Ended Year Ended Year Ended
August 31, August 31, August3l, August31l, August 31,
2012 201 2010 2009 2008

Net Asset \alue, Beginning of Period
Income (Loss) flom Investment
Operations:

+>M BGO>LMF>GM BG<HF> EHLL

+>M K>:EBS>= :G= NGK>:EBS>= @:BG EHLL

IHM:E ?KHF BGO>LMF>GM HI>K:MBHGL
Dividends and Distributions:

IBOB=>G=L ?KHF G>M BGO>LMF>GM BG<HF>

IBLMKB;NMBHGL ?KHF K>:EBS>= @:BGL
IHM:E =BOB=>G=L :G= =BLMKB;NMBHGL

Net Asset \alue, End of Period
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Total Return*
Ratios and Supplemental Data:

+>M :LL>ML >G= H? R>:K L

/:MBH H? G>M HI>K:MBG@ >QI>GL>L MH

:O>K:@> G>M :LL>ML

/[:MBH H? G>M BGO>LMF>GM BG<HF> EHLL

MH

:O>K:@> G>M :LL>ML

-HKM?NEBHA>K /:M>

->K LA:K> :FHNGML <:E<NE:M>= NLBG@ MA> :0O>K:@> LA:K>L F>MAH= PAB<A
=:M: ?HK MA> I>KBH=

>S?HMAPEB<:NMBGE>PLBOBHK>BF; NKK>=NRO=K:MH@BM:E:@>F»)G M K>=NRMA >
<HFFBLKBHGMAK>>MAGMBBEM>K: MBG@MWMHL> K =@B6 R ML >AVHN K =O;> > 3.7 H E EHHWA >
#B G : GOcBK @ BHEKE M ? HE BHHKAR> KG =>N-@ NL M ?HKAR> KG=>N@NLM ? HKA >
R>:K >G=>= N@NLM ?HK MA> R>:K >G=>= N@NLM G = ?H

>?HMAP EB<:MBGIRE>FPLBOHK>BF;NRO>K:MH@M:EBE:@>FYGCMMAS MBRBSHM >K: MBG @
>QI>GMHL>K =@BPERML>WHNE=O;>»>@?HEEHMALSG O>L MNFEBMEB=H KM ? HE BMHMAR> : K
>G=>N@NLM ?HKAR> KG=>N@NLM ?2HKARS KG=>N@NLM ? HKAR>> : K
>G=>= N@NLM G = ?HK MA> R>:K >G=>= N@NLM

INKBE &> KG=>N@NLM MA>G: @KKE<:IMNKKSO-BHPNBPR=BF ;NKQ+=G L>AX : MBBM
>QI>GUEL> K GaEML >MNI< ENBLXENMG R ><: INMNK > ?HKA>F $>KBHIKARG O >L MN=EBGM®R=
-HKM?HEBH

LLNFKEBGO>HFMEEEIM =X5G—HLMKB;GMBHAGIMLN MA2><HAGR ExA@K>L @ @ K> @ HW>
:G G N: EB S ¥=MBIKAH P &G R> K BIHAAH KMWVASHEGR > : KLIH MK B M AHCGE HAMW ? BvbAM = N < NI'BIH@W A M
LA:K>AHE=>K PHNE= I:R HG =BLMKB;NMBHGL HK HG MA> K>=>FIMBHG H? LA:K>L
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FINANCIAL HIGHLIGHTS (For a shar e outstanding throughout each period)

Municipal Bond Portfolio - Class A Shares

Year Ended Year Ended Year Ended Year Ended Year Ended
August 31, August 31, August 31, August 31, August 31,
2012 2011 2010 2009 2008

Net Asset \alue, Beginning of Period
Income (Loss) flom Investment
Operations:

+>M BGO>LMF>GM BG<HF> EHLL

+>M K>:EBS>= :G= NGK>:EBS>= @:BG

EHLL

IHM:E ?KHF BGO>LMF>GM HI>K:MBHGL
Dividends and Distributions:

IBOB=>G=L ?KHF G>M BGO>LMF>GM

BG<HF>

IBLMKB;NMBHGL ?KHF K>:EBS>= @:BGL
IHM:E =BOB=>G=L :G= =BLMKB;NMBHGL

Net Asset \alue, End of Period

Total Return*
Ratios and Supplemental Data:
+>M :LL>ML >G= H? R>:K L
/[:MBH H? G>M HI>K:MBG@ >QI>GL>L MH
O>K:@> G>M :LL>ML
/[:MBH H? G>M BGO>LMF>GM BG<HF>
EHLL MH
O>K:@> G>M :LL>ML
-HKM?NEBHAQA>K /:M>

U.S. Government Money Market Portfolio - Class A Shags

Year Ended Year Ended Year Ended Year Ended Year Ended
August 31, August 31, August 31, August 31, August 31,
2012 201 2010 2009 2008

Net Asset \alue, Beginning of Period
Income (Loss) flom Investment
Operations:

+>M BGO>LMF>GM BG<HF> EHLL
+>M K>:EBS>= :G= NGK>:EBS>= @:BG
EHLL

IHM:E ?KHF BGO>LMF>GM HI>K:MBHGL
Dividends and Distributions:

IBOB=>G=L ?KHF G>M BGO>LMF>GM

BG<HF>

IBLMKB;NMBHGL ?KHF K>:EBS>= @:BGL
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IHM:E =BOB=>G=L :G= =BLMKB;NMBHGL

Net Asset \alue, End of Period

Total Return*
Ratios and Supplemental Data:
+>M :LL>ML >G= H? R>:K L
/[:MBH H? G>M HI>K:MBG@ >QI>GL>L MH
O>K:@> G>M :LL>ML
/[:MBH H? G>M BGO>LMF>GM BG<HF>

EHLL MH
O>K:@> G>M :LL>ML
-HKM?NEBHAQ>K /:M> + + + + +

->K LA:K> :FHNGML <:E<NE:M>= NLBG@ MA> :0>K:@> LA:K>L F>MAH= PAB<A
=:M: ?HK MA> |>KBH=

>?HMAPEB<:MBGRE>FPLBOBHK>BF;, NRO>K:- MH@BM:E:. @>Fy)CMHK>=N<RMASHFFBLLBH
K><:IMARK>>MAGMBBEEM >K: M3 G@WEOL>K -@BERML>MHNE-O;>>G?HE EHHHA N G B <BH CG=
-HKM?HEBMHMAR> G =>N@NLM ? HKAR> KG =>N@ NL M ? HKAR> KG=>N@NLM

?HK MA> R>:K >G=>= N@NLM :G= ?HK MA> R>:K >G=>= N@ N

>?HMAPEB< MBIRG PLBOBK>BF;NROICMHIBM:BE:@>F))CMASMBBEEM>K . MOG@ L > L
MHO >K =@BERML >AVHNE =O;> >3 ?HE EHHMA2> 05 H O > K G'HPEIRK D >IMK M ? H E BHHMAR> KG => =
N@NLM ?HMAR> KG=>N@NLM ?HMAR> KG=>N@NLM ?HMAR> KG =>=
N@NLM :G= ?HK MA> R>:K >G=>= N@NLM

1A2 0$SHO>KGHPGNRKD >MKM BHEB\HK® b=G:IL}I1H <BP BIMA M B < BB ®MIA2HG > | : KM FE& BIM >
IK>:LNKRIHK SR K : GM M@ RHAH G >*RK D #M G =1LA K : MHBE >H > K : M BG>@M B > K =@B-BERML >M L
BG<EN=BG@ MA>L> >QI>GL>L P:L ?HK MA> R>:K >G=>= N@NLM :G=

LLNFKEBGO>HNRMEERB®B =CG=BRLMKB;E¥BMIHMLNMAS?><MICR EXAX>L@ @ K> @ HW>
:GGN:EBSM>MBK&H PE:IG R> K BlHAH KMWASHGR > | KLH MKE M NG HKVE ? BVPASR =N <M BIHGM A: M
LA:K>AHE=>K PHNE= I:R HG =BLMKB;NMBHGL HK HG MA> K>=>FIMBHG H? LA:K>1

->K LA:K> :FHNGM K>IK>L>GML E>LL MA:G
I>K LA:K>
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FACTS HAT DOES THE SARATOGA ADVANTAGE TRUST DO WITH YOUR PERSONAL
INFORMATION?

Why?

Privacy Policy Notice for The Saratoga Advantage st

Financial companies choose how they share your personal information. Federal law gives
consumers the right to limit some but not all sharing. Federal law also requires us to tell you how we|
collect, share, and protect your personal information. Please read this notice carefully to understand
what we do.

What?

The types of personal information we collect and share depend on the product or service you have
with us. This information can include:

Social Security number and wire transfer instructions
account transactions and transaction history
investment experience and purchase history

'When you are no longer our customer, we continue to share your information as described in this
notice.

How?

All financial companies need to share customers' personal information to run their everyday
business. In the section below, we list the reasons financial companies can share their customers]
personal information; the reasons The Saratoga Advantage Trust ( the Trust ) choose to share;

land whether you can limit this sharing.

Reasons we can share your personal information Does The Funds share?

Can you limit this
sharing?

to credit bureaus

For our everyday business purposes such as to
[process your transactions, maintain your account(s),
respond to court orders and legal investigations, or report

Yes No

services to you

For our marketing purposes to offer our products and

Yes No

For joint marketing with other financial companies No \We don t share

For our affiliates  everyday business purposes
information about your transactions and experiences

Yes No

For our affiliates  everyday business purposes
information about your creditworthiness

No \We don t share

For our affiliates to market to you No We don t share

For nonaffiliates to market to you No \We don t share

.N>LMBH

GHE #2+1

What we do

information?

\Who is providing this notice? The Saratoga Advantage Trust

How does The T rust protect my To protect your personal information from unauthorized access
personal information? and use, we use security measures that comply with federal law.

How does The T rust collect my personal \We collect your personal information, for example, when you

These measures include computer safeguards and secured files
and buildings. We restrict access to nonpublic personal
information about you to those employees who need to know
that information to provide products or services to you.

open an account or deposit money

direct us to buy securities or direct us to sell your
securities

seek information about your investments

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
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\Why can t 1 limit all sharing?

IAffiliates

Nonaffiliates

Joint marketing

\We also collect your personal information from others, such as
credit bureaus, affiliates, or other companies.

Federal law gives you the right to limit only

sharing for affiliates everyday business

purposes information

about your creditworthiness

affiliates from using your information to market to you
sharing for non-affiliates to market to you

State laws and individual companies may give you
additional rights to limit sharing.

Companies related by common ownership or control. They can
be financial and nonfinancial companies.

Our affiliates include financial companies such
as Saratoga Capital Management.
Companies not related by common ownership or control. They
can be financial and nonfinancial companies.

The Trust does not share your personal
information with nonaffiliates so they can
market you.

A formal agreement between nonaffiliated financial companies
that together market financial products or services to you.

The Trust does not jointly market.
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CLASS A SHARES
PROSPECTUS

==BMBEHIG?EHEKF;MBN&AHKM? BEBE LMBACOCRMEB GPALKNL N EN:EGH>FB GGN:
/> HKWBA :K>AHESPAKNLNG GN/EIHKRMHHRBEB G =B L <N HIMAPSK D= IMG = B MB-H G
BGO>LMWKGWE: A BIELG B 2 B & <GMERI KM ? BEBHH K = I6KB ®&@1?8 LR >EXKA 2K N LM

OM:M>RH26M M BRHGZHEK FE BEMIB{HH® B==BM BB G HK FE ; MBMGAH KM ?HEBVWH: M>R2 G |
==BMBHXZ>HEKFBERBKHBK | AK KWRBIG> ? > K EGOBHAEKNMABIHL I > <#AHK? Kx<HIR

HMAXSGN/EIHKWAC>FB G GNIHEKINM AGM : M > H2G ¥B M B&HGE? I K F MHBH Gl B MW > K
BG?HKF:MBHXN,IHWMHMABHLF:D> LA:K>AHE=>K BGIJNBKB>L I|E>:L> <:

GHNELH:RH; M:BG?HKF.;MBIWMGIK N IBMG <ENEVBE @N:E0>FB G GNIHKNGIEMA >
OM:M>H*GMBMB&HAG?HKF;RBHE BRE @B G : G:<B:EHHKKR O B L B MNB&GAV > IKBIviMM
PPPL:K:MH@:<:l <HF

&G?HKF:MBNWEK NIBNG <ENEBGE@N:EH>FB G EGNHKMEMASM: M>H2ENMB MBHC
&&G?HKF<MBHKGOB>BxHIBMI AF¥ L-NEBL>KSEHBEG.LABGE® MEG?HKF: M
CHNWAS>?>KYEEHFHI>K: MBRGH; M:BE=2=EEB D : M /[>IHKKBEHMA>K
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CLASS B SHARES

PROSPECTUS DA'ED DECEMBER 31, 2012
THE SARATOGA ADVANTAGE TRUST

The Board of Trusteesof the SaratogaAdvantage Trust has approved suspendingthe offering of ClassB
sharesof the Portfolios of the Trust, exceptthat current ClassB shareholdersmay continueto (i) exchange
into ClassB sharesof other Portfolios of the Trust and (ii) reinvestdividends and distributions into ClassB
Shares pursuant to the Dividends and Distributions section of this Bspectus.

1A8:K:MH®@: G MLKINIMATK NLBILFNMRNESHFI:GRFIKBLEPNM RNEEHK M ? B E<BAH L
PBMA BML HPG =BLMBG<MBO> BGO>HMPABMAH:;K><MBOKR; >G =A HHKEHB-

ThePortfolios are managedy SaratogaCapital Management, LC (the Manager). EachPortfolio is advised
by an Investment Adviser selected and supervised by the Manager

1A3KNBM>LB @®>8IG O >MWMHKAE>FAM>BE H< LNWBKH M HERWA BEK B OB=N1IE
P>EIHH >EBG&GMB OBGOI>E MPBMAMIAL L x M > QFHKREFFR KBL2AHBO>BELIE2KNLM
F:D>IO:BE:LEBLM:E<EPKNBGBG>BMHBGNWBRRBKID E > KGC@BGO > L MFCXNM R ® HIN (
NLH?GBGO>INH M BHG&#:BXE>GCGMKHIKBHM>EEH < HWBHXSGWAH GNAH KM ? HEE B H
?2NKMACBKL MMAKNENM >0 :BEME>K NB.BG> MMH KIBIRKEMHFKMB<E HKE KMWB HEGG < B
HMAEBE>EM==FKR 2KNIEMIKH O BHGI> KB HAB4K > | VKMVEBG O > HGHK: B@GEB E@ L B
:G= >0:EN:MBHG H? MA> BGO>LMHK L :<<HNGM

The SecuritiesAnd ExchangeCommissionHas Not Approved Or Disapproved TheseSecuritiesOr Passed
Upon The Adequacy Of This Pospectus. Any Representation © The Contrary Is A Criminal Offense.

PORTFOLIO TICKER PORTFOLIO TICKER
20 $HO>KGF>GM *HG>R *]KDBM 55 &GM>KG:MBHG:E "IJNBM|R&"75
&GO>LMF>GM .N:EBMR HG|EF 0. 75 %>:EMA BHM><AGHEH®@®®R- 5
):k@> :IBM:EBENMBHG 3 0)375 1><AGHEH@R HFFNGB&:MBHGL
):k@> :IBM:EBS:MBHG $KHPMAD)$75 #BG:G<B:E 0>KOB<>L O#- 5
*B= :IBM:EBS:MBHG 00-* 5 " G ¥XR :LB< *>*M>KB:ELUO0-" 5
OF:EE :IBM:EBS:MBHG 00 75
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PORTFOLIO SUMMARIES:
2 0 $,3"/+*"+1 * +"6 * [("1 -,1#,)&,
&+3"01*"+1 .2 )&16 ,+! 1#,)&,

) 1$"  -&1)&7T1&,+ 32" -,/ 1#,)8&,
) I$"  -&1)&T71&,+ $/,41% -1#,)&,
*&l  -&D&T1&,+ -,1#,)&,

0*)) -&1)&71&,+ -,1#,)&,
&+1"/+1&,+ ) ".2&16 1#,)&,

%" )1%  &,1" %+,),$6 -1#,)&,

1" %+,),$6  ,**2+& 1&,+0 -VU#,)&,
#&+ + & ) 03& "0 - 1#,)&,

"+"/$6 0& *1"/& )0 -,1#,)&,

ADDITIONAL INFORMA TION ABOUT INVESTMENT STRA TEGIES AND
RELATED RISKS

PORTFOLIO HOLDINGS
MANAGEMENT
&+3"01*"+1 * + $"/
13&0"/0
1*&+&01/1&,+
SHAREHOLDER INFORMA TION
-/1& &+% # L#,)&, 0% /"0
-2/ % 0" ,# 0% /"0
,F1&+$"+1 "#"//"1 0 )"0 % /$"
-) + ,# 1&01/& 21&,+
#/".2"+1 -2/ % 0"0 +! /"I"*-1&,+0 ,# 1/201 0% /"0
/"1 1&,+ # 0% /"0
DIVIDENDS AND DISTRIBUTIONS
TAX CONSEQUENCES
ADDITIONAL INFORMA TION
FINANCIAL HIGHLIGHTS
PRIVACY POLICY NOTICE

PORTFOLIO SUMMAR Y: U.S. GOVERNMENT MONEY MARKET POR TFOLIO

Investment Objective: 1A2 0$HO>KGCGFHFGWVMRKD>MKM2AHEMHHKHOB=QGBF NN KK >C
BG<HF> MH MA> > QM>GM <HGLBLM>GM PBMA MA> F:BGM>G:G<> H?
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Feesand Expenses: 1ABL: ;E>L<KBAZAE>G>QI>GCMARMMN: RI:RBRHNRGAHEA:: KBL
MA> -HKM?HEBH

u.S.
Government
Money
Market
Portfolio
Shareholder Fees
**QBFNF HGMBG@>GM !>?>KK>= 0:E>L
A:®> L : ?BHRB@ |IKB<>
[>=>FIMBHG #>> HG O0A:K>L %>E= I'RL HK )>LL :L : H?
FHNGM K>=>>F>= o+
"Q<A:G@> #>> +,+"

Annual Portfolio Operating Expenses
>QI>GL>L MA:M RHN I:R >:<A R>:K L : I>K<>GM:@> H? MA> O
H? RHNK BGO>LMF>GM
**G:@>F>GM #>>L
IBLMKB;NMBHG :G= HK 0>KOB<> ; #>>1L
,MA>K "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>K:MBG @
"QI>GL>L

/>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHKL
I>?>KK>= 0:@>L LAKWMBHG
Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The example assumesghat you invest $10,000in the Portfolio for the
time periods indicated. The example also assumeshat your investmenthas a 5% return eachyear, and

the Portfolio's operating expensesemain the same.Although your actual costsmay be higher or lower, the
table below shows your costs at the end of each period based on these assumptions.
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Principal Investment Strategies: 1 A>HK M PBBEHO:ME M: LM H B NILL >BMAB @M: EBRNIRKM M
2 0@HO>KGF=GHBMBXOBIL>KBPDH:BGMBE KM ? HEABKKB <M 1ARAKKEB<>
K>F:BGBG@ LM:;E> M F>:GL MA:M MA> -HKM?HEBH PHNE= IK>L

1A>2 0 @QHO>KGF>GM L><NKBMB>L MA:M MA> -HKM?HEBH F:R INKc<
2 0 MK>:LNKR ;BEEL GHM>L :G= ;HG=L :EE H? PAB<A K> =BK:>
0><NKBMBHR=@ >G<BBIGLMKNF3CMWMAE BSHBO LK GFEABNM>: <D3>RMA>NEE
?:BNGAK>HBWGBNUMM=MPHGMA® >GC<BB8GLMKN F>BGMNBENBER @ : MBH
MA> $HO>KGF>GM +:MBHG:E *HKM@:@> LLH<B:MBHG $BGGB>

O><NKBMBR®@ >G <B8IG L MKN F>FBAB &8SMHBVE D > RM AN E:B NGA K > H B >
2GBMM=MNNMAHIBLLNBGXGEHBGLMKNFAGMAERB @AM KK ARHWAZ 0
IS|:KMFEHGWATK>:LNMR2K>:LNWRF>>MAIBEB @ : VBHEGEHLA > l@>G<Bx=L
BGLMKNF>&MAEBMEK>EBHBKEM QL@H<B: MMBEBGB> MA>=>%HFH:G
*HKMO@QH&PHK: MMBKHBG=B> . CMA>=>WHF)H: G GD#:.GGB>: G#K>=xR>
>:<A:R;HKKHMHPHWALK > : L MKR >NA HBEKB @ : NNBVMHABK > : L BINRSE =G HH ; EB @NMMIB |
E>G#HGCGCEB>MHEK>==RB>8C>IM>F;>KMAK>: L NEKERHN & AMM>0$HO>KGF>
PHNE= ;> M:DBG@ HO>K #:GGB> *:> :G= #K>==B> *:< :G= |E:<BG

0><NKBMBYR=@ >G<BBIGLMKNF>BAB 88:MBD1-H E >ENRASK > HBWMNABL LN B G
" @>G<R HK BGLMKINGF@ GWA EBMR® >G<B>L :G= BGLMKNF>GM:EBMI

&G==BMBAMHEHKM7HRBG OB BM I N K <A@ K> > FSHEEVE: M > IRIEB<INKB IM BVRM A2> 0
$HO>KGF>GM BML :@>G<B>L :G= BGLMKNF>GM:EBMB>L

Principal InvestmentRisks: 1 A>R & HL L N K McAVM P K M PHBEEEAIB B@35 O > L M FCO>GNMB: B> L
HMAMKM?KEBNGB>IHLBMEG GO > L BIGAGMM BHCEHBWH L NK@ N K: GRMA> =>K : E
I'>IHLB8®IL N K HKIH K MBI M A KO > K G@®@ > G MRM A HN &K M AHEBHHK > L >M 8 >
O:EN> H? RHNK BGO>LMF>GM : M I>K LA:K> BM BL IHLLB;E> MH

K>=EBMGM*KWABMLD |IKB G kBB HEB G O > BMBA\GI®@ M BHEBH<EP BB RILO@ HO>KGF!
L><NKBMB>ILMPABEXKMEN ; CMENPHMR IBHKBLDH>KBMDB G M XKMEBEM R>=KBKD?>KI
MMAHMLLB, BEEBMBR LN?K><NRBMRIG:  BEH:DBGMIKRHAMGHK>I MRAKBG<BI
HBME,; MG M XK MEBM: O HMKRBKE > IM><NKRNMBMBEN<MNBGBHEN2?BQ>= BG<
L><NKBMRPMBEQGC @ &A@ >GC ER EEBEGCM KKMEFMINK<A@ K> >FBGOH OS> : M >
=>@K>> H? <K>=BM KBLD

$HO>KGF>GM OGHIGKHBEER>-0@ HO>KGF>G M GINPGUKBHA D >RMANEBMA
CxK>HBM2>0$HO>KGEASBNMACB MBMMZ>0$H O >KGFBEBRIMH OBBG : A<NH | HK N
MHEN A0 @ H O > K G&F > G #88>LLM K N F SHXNM HESB N Bs=¢=> K BBBIGH-M E B @Vt Hibk H RE - P
>KM2B@a HO > K GF<IGHBIMB AL IRVFA H KM ?IHNE<BAM A HBULL NR# G GB>:G#K>==B
1< :KSEHMWD>RMANEBNAK>HBMWS BM=MPAF:QBFNFM>E&N B BEEBARL N > K
HEHF2 0O@HO>KGF&IGHBINBRMAHKM FHE® K> MOERM A xXBIK KA M NB&<XEN=E
MAEB I EE@ AN | FPRKMMFALK > : L NSKBRLH L L BV BMM >BLISL NP>BKB BAVI OM A2>N GM B> >NVIA > B |
I:RF>GM H;EB@:MBHGL BG MA> ?NMNK>
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—OBLBKDAP>K?HKHBAHKM?BEEBHEEI>EBH A>MMAKOBBLIN <<>BIGRKE NB C
MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, M AEFEKL DIUA >H KM BHLENB @M €W ACBH?IKHEAVXK FB L BB;&>L MIAIGIMKB-G ?7HKFE ;M B M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: 1A > KA KGWM :; B*A? M E EKIHPOBHBB-G = B <H RMBEBAHDAL.G O > BBIBAGI®@ M ? H E
 RLAHPBES @ @®IA>K?HKHBIAHKM?HEBHLA : K>2XMHF> MH RS5RLAHPBE®
MAO>K:@GNKEMRK&GLG= R>KMAHKMXHHEBHR B MAHL?> KH = :LNKEB:KD>M
I>K?HKF:IP<EEF BMGEB G=FDNGEFBEMBFBEEGR >LMFCXNMLBE>IM B IGEISKS A - KM
G HM?BAM=-N<NBHSAGK>EMAEHNNECMKS ? ESKMPRK G BE >MIALGHP GA >
-HKM?HHEHBWK?HKF;;G%HEIG="? MM KQ BIG HB/ <> L L::GBBEFB <HNABIHRGA H K M PA-BEEH-
[>K? BEFANMUKE>MBIGS: ,ELLNRHINHRHNK: KM AGH?2 < KBIBRHRN>K>
<A@>=<HGMBGC@>IGHExA @> ?<HNIBIRPHNBGHMRHBHNK: KMILAGHRMA>KBRHENK
K>MNKG PHNE& N>FAB @AMKBG MA> -HKM?HEBH L <NKK>GM =:R RB>

ANNUAL T OTAL RETURNS CALENDAR YEARS

INKBG@>KBHAHB®& A>K<A: WMVAB @ K> IMIHKKS : E > GIFN KK M1 51K JN:KMGK> =
I><>F;>K G MAHP KEMANHKEKS : E > G KK MLK JN:KMKb=<>F;>K
#HKMA>KBHGN:KR MAKHN@W>F;>K M AG> M AHNGA-H KM ? H E BLH. LLA : KP:LL

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

1 Year 5 Years 10 Years
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20 $HO>KGF>GM *HG>R *:KD>M -HKM?HEBH

'R 1BEEL
&G=>QFP?E><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK
M:Q>L

)BII>K 2KO-:UNKR *HG>R *:KD>M &G=>Q

IAK>MRKEE KBBGEB KWV MIHLBIWEBRHG MBGC@>IGKExA X>LL>LHSE LLLA:K2E>L<KBG=>K
HGMBG@>GM !>?2KK>= 0:E>L A:K

Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

Adviser: )0 &GO>LMBF>GMI0 HIMA>=OBLAKIL>KOE =0B IVVNKAH KM 1LHBEBED N L M

Purchaseand Saleof Portfolio Shares: 1 A>RBRE&E i B G B FBNG-O > L MHN&/SH/K M 2?2 8 BEBHS > K ABR>
: FBEGBMERNFO>LBGBABENLOMNE - RNK<AGEK>=>DA: KPMAHNKMMHEGEERHMA: M
MA>PEBHKOMH(D<A: B@ > G>=>FIMBHG FLRI:F: =B B8 KB MBK &E > | AIHKGAK HN @
?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= :R <A><D HK PBK> MK:C

Tax Information: 'BOB=>G=LIB ::EBB6 L M K BRMK B «>CBCHFA H KM ?RHABWRERIK>B G O >
RHNBLMK BBNGH BBINGBH IGMELEAE RHHIK > <> ABGE: LAKM: Q: MR HNWB MAK KB G : K
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHNN K < A-H K M 1HE BNHA K H N (
c  KHD=X BtH{ M £BIG: GKBVME KF 1 NKKR:GDMA>G:. @ >KHMAHKM? EBBRIM KB ; I
F:RI:RMABGM>KF2HR AKER?2H KM 1HE BiH K > E : M>IKEO BI<A L PR F> GFMR< K > =M >
<HG?”HEBG M >RB-G RIE N MEAEKEHD@XK: BHHKM BXGM > K FoXGRBHKNKE > L I >SN HGH FFM 6=
-HKMMYHEBSBHH MBA\G® >L M EBRGSHVYIN KE > L | >HKIO B BBING R G : B<@BME K F >B B IKIRMBH K >
BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: INVESTMENT QUALITY BOND POR TFOLIO
Investment Objective: 1A GO>LMFEEBMEB=HKM1LHBEBHNKKBGN EX >: L HA:ME >BHEB M
IKBG<BI:E

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M R}
MA> -HKM?HEBH

Investment
Quality
Bond
Portfolio
Shareholder Fees
**QBFNF O:Ex@> MK -NK<A:L>L H?
OA:K>L :L :?>KBG@ IKB<> +,+"
O:E>L @ >KHG /> BGO>LM>= 'BOB=>G=L
Lo H?>KHBG@ IKB<> +,+"

**QBFNF HGMBG@>GM !>?>KK>= 0:E>L
A:®> L : ?HRBZ@ IKB<>
[>=>FIMBHG #>> HG O0A:K>L %>E= "RL HK )>LL :L
H? :FHNGM

K>=>>F>=
"Q<A:G@> #>> +,4+"
Annual Portfolio Operating Expenses >Q1>GL>L
MA:M RHN I:R >:<A R>:K L : I>K<>GM:@> H? MA> O:EN> H?
RHNK BGO>LMF>GM
**G:@>F>GM #>>L
I BLMKB;NMBHG :G= HK 0>KOB<> ; #>>L
, MA>K "QI>GL>L
<IJNBK>= #NG= #>>L :G= "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>K:MBG @

"QI>GL>L

/>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHKL

1I>?>KK>= 0:@>L LA<KMBHG

<INBKRNGH>>IG=QI>G LKIMABG = BKE KB G O > IBMBBNEAB>KO > L M A &G I8 BI>A>
,I>K:MBO @G BBLAPH O>M:; BB 6 B K K Mt M) | > BLMBBBHA P KM ? P B BHGLVB ME> F > (
HK A>B G : GXB@EA BEREAMKIHLL | > < MNINMA>B G : GLMB:M>B G & KN SBIR=B K H VK : M B C
>Q1>GRG kNKRWAH KM ?6 ENBAB-G = BKHIHNB G O > IBNMGBVGEIXAKO > L MAFGM B ><LINBK > -

#NG=L

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The example assumeghat you invest $10,000in the Portfolio for the
time periods indicated. The example also assumeghat your investmenthas a 5% return eachyear, and
the Portfolio's operating expensesemainthe same.Although your actual costsmay be higher or lower, the
table below shows your costs at the end of each period based on these assumptions.
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1 Year 3 Years 5 Years 10 Years

&# 6,2 %")! 6,2/ 0% /"0

1 Year 3 Years 5 Years 10 Years

Portfolio Turnover: 1A>HKM 7THEWBK: G L :<HIBMMG AB<HFFB L LIBAPEIM RIG £+ >HEIKNKB M
H KM N K@®LEEKVH K M ? H ABHDIAKKM ‘MINEKBGHH 6B>& = BAB DM Kk KG L :<HIIBGHS: RK > LBIG M
ABOM>QPPA>GFH KM LHAERBKIA>BGM: Q:; ExHNGAW kH L RIAB <kAS HW ? E SBOGGN : E
?NGF>K. MBG@HEG AQ  FIERZ>HMMHKM?HEBMHHKF! 8K BNGAAH LKW <268 MR >EK

MA> -HKM?HEBH L IHKM?HEBH MNKGHO>K K:M> P:L H? MA> :0>K:

Principal Investment Strategies: 1 A>HK M ABEEHHK F EE®MEM: LM HBMLL>BMBGO>LMF
@ K:ZBQ>= BIG<HNNACBNIBM R L@ >M A K Bt N KABIGI B S LKL M<NKBHMBIH sRNKA=O B L > K
MH>HZXHFI:K:JE>EBIER <B FBAB@A<NKMBMBEAH H¥ >BEA=0B I<HG L B=+KE&HF B
=>0>EH | BXOWHKK MBS GG=H M 2> KMIHKLAM ABL LN %K >=B M P H KAOB-E&HOM N KB |
HMA> <NKBNERMAHKM T BB @KCHWA KWbh >F> : KHKM @ - 1@>M A KB N IDKABKM B >
FHKM@: @ 3% > <]NKMAKBATK>1I>K6MB <BB GWBBKFH MEK >LB=FEKMEB EHOGBK B @B G:
;RMA>03HO>KGHKIGBWOEMG A\K4A;:GDLA>RBR2KKHFH G O > GMBIMGEKBMB<A
IKHOBHIEKBH-B>88BGCM BIGCBLQWHH NGGEILK B G IBR:FE>GMLM N KBEKMIR > < B 2 BBE
=:M>*HKM@:1@>M A KL B N KKAKM BBlHKH G MIAER> GMLIA> |:LL MAKHHN@&AGMAE
BGM>K>LM :G= IKBG<BI:E I:RF>GML F:=> ;R MA> BG=BOB=N:E ;HKKFE

1A>HKM FHEBBAHOBENKM @ L@ "M AKH NIGKBMBBLL M¥&EN :K: GRBBGGEB>#:GGB >
*>HRK>=:2BE>$B G GB>L ><NKEKMBDL: RM AN E:B MA K > HBM2G B N M= MG G B >
*1>IGHK>=EBEX><NKBEBEMSBMD>RMANEBNAK>HBMZGBNMM=MNMAAROMA >
KB @ AVK KHRHWA2> 0 1K > : L IMKHR >WA HBEKB @ : NEB/FAGHNYE A : L B IGRBEVY @ KEB R BIKD =
>QM>G= <K>=BM MH MA> :@>G<B>L BGLMKNF>GM:EBMB>L

-KBOENKEM®@ L@ >M A KB NKKAENB Sk- H K M BHGEBH. MIFASGRVBELL L NRIKBOHKB @ B G :
H?G 8 GO >BNMHKIM @ HQBIG<EN=868 @aHH:GLH<B:NBAHXIM @ GAbAB GIKB O : M
FHKM@: L@ >M A KN @KWE R BB<LKEE RGN : K: G R >G>=GC MB:NDBNGAK > £ BIMMIR 2 0

@HO>KGF>GMA®ES<MRKBMB>L @>G>K:EER :K> LMKN<MNK>= PBMA H

&G==BMBABKM?”7HRBEBONLMWH HBM>ML>BI®BQ>= BGxXH\KBNEHPMA:G
BGO>LMF>GM @K:=> <HFFHGER DGHPG :L CNGD ;HG=L

Principal InvestmentRisks: 1A>ERB5 HLL N K MeAduM H K M PHBEEAB BMBIGC O > L M FCXMIB O >
-HKMAHAERKIBRBEEN<NPBMA:.GC @ MA KDOMENBNHKM 1HEBKBMBEHN>EE
RHNKKM 1LAEBMIA & RR, >P H KESAMIA PR :RIHINB 2 HKA> B = <<HK=RGI&@ERHEH G >R
B G O > BWBARBEK M ?7HEBHMAHKM?2KEBIING B>1HLBMK S H@IN : K: GIMBGI=N RMA >
#>=>K:E I>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF

#BQ& 6 <HIF><NKBAWLBXIB G <8B LHB G O > BMBACHAK M 2 K EIBIHH <BP BIBAPBQ>= BG<
BGO>LMERBWQL= BIGG<NACEKM BI>CMENVPHMR 1B KB IKIXK>KBMBDB GMKKMEMR>=BM
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KBKB?MIMAHLLB , BEEBMBR LN2?K><NRBER G:;EH:DBGMIIRANMGIHK > :NRA>

IKBG<4BBEEL, MGMKXKMBEKBD? MIEN<MNBMEHEN2?BQ>= BIG<HNAFCBMNREM B E C
<A.GCB®ILA>GCERMEEGCGMKKMEN> G A >GC ERMEEGCM KKMBUMNLMAKB4HEHLM

?BQ>= BIG<HNFK@®HMBPBA>®MA®>GC ER EEGCGM KKMEMH =HP G AKB<+EHLM Q >=
BG<HPxXNK@NB?:IKHNIHGNKEMRYB 1L:NEER @K > KIBXKEN <M N MEBBHRG LK : ; E >
L><NKBMBER<IN K BSCWPXHG @ MBRPF = BIG<HNKFBBEEA G2 : BE > L | HNEELG M KKM E N
<A:G@>L MH : @K>:M>K >QM>GM MA:G LAHKM M>KF L><NKBMB>L

*HKM@: @ >0><DXK83FK>L: RFAEBANPHKM @ : @ >L><DKBNBEAHKM @ L@ SMAKHT
L><NKBMBRI2ZKKBHNBE: K:<M\NKBNEK B-BLM B iVS<KN K BEWBAHMADAEN2BQ>= BG<
L><NK® MB>R G=BR=N Kk B>X3K® H 2 LE EBGMRKK M IS4 > < K> INKIBXK®B H KIBLBG I@> K >
Ki:MMABIGHMEMP: RMALBPBMAKM@ : @ 3L > <NDKBMHBLEIN ¥ M A?> <NMNAMW K B G <HBG: E
NG=>KERRB@:®>LK>|:BAGRBFEP>EEHMA>KMBEKE>KIEERRFPBBE <K>:L
=NKBIG ®BH?>~ E EBGNKKM IS > <K= NKBIG®BHKEB LBGMKKMEMK : MPK>1:RF>G
" ELHR >BG?ENPRGC<HGHBBKM A>KMHKLI: RFEBBIG <EMASLLB; HABMBRE M>K>
K: M2 IEIE> <N KBBB/NBM LB SM KK MENRA : OMAKBG<IBEEBKEMBA KR | > <K >3FN BB |
-HKM MIEGGM AM H < >>Mal> G > kK HEHBR& M KK MI&NE O > L MBRBKBKWML @ : @ >L > <<NDK:BXM B :
F:=>:L>NIHGFHGHM APAB G @I> <M KPBAH:.BGM BES IBTK>1:RFHENG=>KERRBRE @ : (
IHHEILM>H2?2K>1: RF2 G MHHKE H ABASE | > <NRMFA = O B ISHKNIE==NKAH KM ? HFEBBHE £
BG<KMAD>H E : \AHEREABHMKRV 2 8 EIBXKKHN L = > < EBG>ML OSME N>K MEBIG M @ : @ L > <N\NDCB=M
F:R >FHKOHE :NGBEEEB J NIBHM AMKKE =B MBRHEZ B ;IM><NKEBBB=HMBNG>QI><M>
AB@AHZ>?  NEGOMAPHKM QAXER. FHKM@HEBER =O>KLZ2ERMO:EN2 FHKM @ : @
;:<D*x><NKBHWVHRNKE=LBIG ML MMAHKM?HEBEHR N <A ? : NBHDMLG > K BHEERE K< L >
H? FHKM@:@> IHHEL MA:M BG<EN=> LN;IKBF> FHKM@: @ >L

-HKM2INKBH B ERLA 2 K>JN HAKARH KM ? MKBE LL PNBEDHE KK HAE> MR > EG<K>:L:
IHKM MINEBGHBKRKLEAB @A AHO>KHF FBLLBHERKD NGHMAMK G L <MIBGIS
F:RK>LBR®EMQ:<EPB@®: B%B @AFIKMLH<BBB& <K HKM MNEKBGH @KL XaM BESGL
MA> -HKM?HEBH L I>K?HKF:G<>

—OBLBKDAP>K?HKHBAHKM?BEEBHEEI>EH A>MMAKOBBLIN <<>BIGRKE NB C
MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MABKL DLA>HKM BHEB EM &€ ACBK?IKIBAVXK FB L BB;&E>L MIA-HGIMBG ?HKE; MB M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: 1A> . K<A:KMM: BPA?MEHKROBHFB G =B <HVMBAKGB LHDB G O > IBMBBAS>D
-HKM?REBHPRBB@W @ MA>K?HKFH@KKASHKM?HE:BRH UA : KPHKHAE>:MH R S:KR

LAHPRE@AD>K:@SNKEMNKEL:G= R>KIMAHKMXHEBHRB WA HL2; KH: =

F>.LNKB:KDI>M?HKF:IIP<EEB BMEBGC=HBDNGCGRERMBFBEBEGR >LMFCNMLB®& >IM N K (
BB A>KA KNG HKM ? BBAKM=N<INNBHESAGK>EMASEHNGCMKS ? E>SMPRKGEBEE >L L
MALAHPLA>HKM?HBBHMHKEL?HKF; 8XBE=x? MM KQ BIG HAW <> L L GBEEM <H A Bl IIG >
-HKM PHBESK? BGFANMUNKEKE>MBIGGS. ,ELNRHINHRHNK: KMI AGH 2 . < KBH=
' GRHR>KSA@K>=<HGMBG@>EHKE2LAXBHN:RH M BSGHKM?HEBHIBPK ?HKF: G
BG?HKF:MBHG ;R <:EEBG@ MHEE ?K>>L:K:MH@#2+I!l HHKFOBLBMBG @ P

ANNUAL T OTAL RETURNS - CALENDAR YEARS
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INKB@ &> KBHAHMBG@GI A>K<A: WMVWB @ K> IMIHKKS : E > GIAN KK B >LK JN:KMGK> =
0>IM>F;>K :GMAHPKEMNHKKS: E > GN KFM3LK J N KMGHANG > #HK
MA> I>KBH= ":GN:KR MAKHN@A 0>IM>F;>K MA> K>MNKG

AVERAGE ANNUAL TOTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

1 Year 5 Years 10 Years
&GO>LMF>GM .N:EBMR HG= -HKM?HEBH

/I>MNKG >QHK> 1

/I>MNKG :QMtKHG 'BLMKB;NMBHGL

/I>MNKG :QMtKHG 'BLMKB;NMBHGL :G= 0:E>
H? -HKM?HEBH OA:K>L

&G=B<Y>RPE><ML GH =>=N<MBHG ?HK ?>>L
>QI>GL>L HK M:Q>L

:K<E:RL &GM>KF>=B:M> 2 0

$HO>KGF>GM K>=BM HG= &G=>Q

)BII>K OAHKM &GM>KF>=B:M> &GO>LMF>GM $K:=>
I>:M #NG=L &G=>Q

IAK>MRKEE KBBEGEB KMEEBMIHLBIWBRHG MBGC@>IGHExA@K>LL>LHSE: LLLA:K2E> L <KBG=K
HGMBG@>GM !>?2xKK>= 0:E>L A:K

1AM ;ESHOLAHPIMMKO>MN R M BKIK>MNKSLE <N B\ IVBIG&>B L M FAKBE: BESL-\B O B =
?>=>K:i® B 8 (< HF:R: M>NK BIAA@ K BIHA-H PG=HC HW ? BB | . <M M NG EH MEQ > L
<MN?BMMKCO M N K GLE &1 ABG O > LW:KER MN: 68 HRE B2 KK HFAHIAH P G M A 2 MMKQ
K>M NKS H> E > 0 HGVO > PMRAKLEFA > B KM 1HAE BNHA K HIN: @A? > KK K =G @ >LFN<GAV L

DIE: GiUB G = B OKB=NNB K:><KHOINE M VK> M R KRG A B @M A K& ? H K K MM G K G IHG
'LLNF>G>?BMEIBEHL MAPMNE=O;>>K>: ERAS>HKM LAERBH> GH EM A>GH M A >
K>E>0:GM I>KBH=L

Manager: 0O:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

Adviser: #HQLL>>MG: @>Fp)GM #HHWA>=OBLKL>KOBEMAHKM?HEBB LBKG <>
0>IM>F;>K1A>HKMBEEBH@;R= F:G: @ > A% #H G L BH MHBIGWIHH € B@ ~L°L>EE
GERLNE>F;>KRBIAS> FAHKPKBF: KBE RH GLHKE>R MHF=GR@ > FHREMM KM ? HE
KABEEBHP KABEEBHEFE@# :GAAHF)NLM*#K *K % HP:HBNMAB<-K>LBHGIQ
PABAKXHBBG= :G2K!/H=@PAKHB&*BG BLH 'BK>KRHE&K 1AHF)NLVPAKH
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BL3B<-XKX>LB=GEHBK><HRHKO >L BIKk>=BBIQ&EE <HM>*MBGG <> <:F>F>F; HKMASH Q
?BQ>= BG<HF> M>:F :L P>EE BG

Purchaseand Sale of Portfolio Shares: 1A>B%: FBGBFBNGFO>LMIAMGSMKM2BEBHG >K : E
M A BH > FEGBMERNFO>LBGBABEMBLBMN:RNK<AGE >=>>A: KM A H KM HEEBERH
=: M AVMM=> P6H KDM H'{OD< A B@& P> G>=>F I MKBHIGI FLRI:F : =B 6 KB M BM &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D H

Tax Information; 'BOB=>G=L :G= <:IBM:E @:BG =BLMKB;NMBHGL RHN K><>
RHNK =BLMKB;NMBHGL BG :==BMBHG:E -HKM?HEBH LA:K>L HK K><>
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHNN K < A-H K M 1HE BNHA K H N (
. KHD=>X B M ABIGC : BB<BME KFAANEKKR.GDMA>G: @>KHMAHKM? HBRIM KB ; N
F:RI:RMABG M>KF2ERAKHEER?2HKM AHE BH K > E : M>KO0 BI<AAL >R F > EFMR<K > M >
<HG?HEB& M > RB-G ME N MAKEHD@XK: BEHIKM BXFKM > K FXG=RHKIKE > L | M HCH FFM 6=
-HKM H{ERHH MBAG ® > L M E BRGHVMN KE > L | >HKIQ B BBINE B G : B<@ME K F >B B IKIRMBH K >
BG?HKF:MBHG

PORTFOLIO SUMMAR Y: L ARGE CAPIT ALIZA TION VALUE PORTFOLIO

Investment Objective: 1A>: KD >:IBM:EBS: MIBHE M ?IHEEBMH M>BV M K G L B HNARB GB@M : E
IIK><B:MBHG :G= =BOB=>G= BG<HF>

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M R}
MA> -HKM?HEBH

Large
Capitalization
Value
Portfolio
Shareholder Fees
**QBFNF O:Ex@> NX -NK<A:L>L H?
OA:K>L :L :?>KBG@ IKB<> +,+"
O:E>L @ >KHG />BGO>LM>= IBOB=>G=L
Lo H?Z>HBG@ IKB<> +,+"
**QBFNF HGMBG@>GM !>?>KK>= 0:E>L
A:®> L : ?HRB®@ IKB<>
[>=>FIMBHG #>> HG O0A:K>L %>E= I"RL HK )>LL :L :
H? :FHNGM K>=>>F>=
"Q<A:G@> #>> +, 4"

Annual Portfolio Operating Expenses >Q1>GL>L MA: M

RHN I:R >:<A R>:K L : I>K<>B8MN®&> H? MA> O:EN> H?
BGO>LMF>GM

**G:@>F>GM #>>L

IBLMKB;NMBHG :G= HK 0>KOB<> ; #>>L
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,MA>K "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>K:MBG @
"QI>GL>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHKL
1>?2>KK>= 0:@>L LAKKWMBHG

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The example assumeghat you invest $10,000in the Portfolio for the
time periods indicated. The example also assumeshat your investment has a 5% return eachyear, and
the Portfolio's operating expensesemain the same.Although your actual costsmay be higher or lower, the
table below shows your costs at the end of each period based on these assumptions.

&# 6,2 0,)! 6,2/ 0% /"0

1 Year 3 Years 5 Years 10 Years

&# 6,2 %")! 6,2/ 0% /"0

1 Year 3 Years 5 Years 10 Years

Portfolio Turnover: 1A>HKM?7HEBK: G L :<iWIBMMG A<HFFBLLBAPEBM RIG£>HEIKNKBM
HKM N K@®LEKVMH K M ? H ABKRIAKKM MINEKBGHH 8B>& = BABNDM K KG L :<WILB&ES: RK > LBIG M
ABO@M>QPA>GH KM LHAERBKIA>BGM: Q:; ExHNGAW kH L RIAB <KAS HW- ? E SB<OGXGN : E
?NGF>K . MEGC@HEG AR  FIERZ>HMWHKM?HEBHHK F! BK BNGAAH KM <268 MR >EK

MA> -HKM?HEBH L IHKM?HEBH MNKGHO>K K:M> P:L H? MA> :0>K:

Principal InvestmentStrategies: 1 A>H KM PHBEEHEHK F BEEQRME M L MH B WMIH M. IEEBMB=BO >KL B’
| HKM H2EIBIHR M RN KBBLIMLBIRE- 0B L L N>>BMA M::ieD<:NMB M : E BI$? M; B I GBiE & > : MPAC

MBH2NK<A"ILNBUMMR NKBGMBENH>FHG H+<BOL?>KKH=ELD kN KBHMBO+ R KA BIHEF HG
LMH®P KK:GME>M>KFBSBI@ N KB MNBRAH HH >BVEAHKM?HEB B L2HK NB MIL
B G O > L M5B X<MAEBBHEGBBGHEMN: EBH/R : GBBEMA F | > EG BEON@VBH IGNLK < M> ERMM G E H < |
O:ENG=;HO> : O K@@ >Mk & BASKGHIPHWA> G &I@:EG SMKAE O B IEEHKHTHKH F | : G ALM
A:OC:EN> HcEH=R8VA>HK>L >KK®B<BGR@ KLMKAB I@WHPKKR<>LAEH®P>G>K: M
LMKHGE @kA>>MLF | >M>G M > PBIBNK ><HHIKFBLE >  EB8.K@AHE=KG&: G1BEGR
<NLMHREKAL> | > K=>1G MKINA >M HK H = Ne4M B F2 NIENLM N KCG BIBAGBL< A B G | NBNGLM A >

=OBL*KHUIKBOME K RVMIBHMA>=OBRHK NBEBIG O>L WPRA>E@WNILL =RP?>K>G KB >N8=x=

MA>KBBBMBMB @ GCBRKB<IEM<B iM B H GNBIB4IEM B R RAM H <BDAM KB: G NBG = > K
=O>KLKDHIG=BMBHG&GM FHEBHHDMM>FIHRB &K®R> L \BEBCEWLL @ K>=SNM <N KB M
ON<A BGO>LMF>GM LMK:M>@B>L <HNE= K>LNEM BG MA> -HKM?HEB

Principal InvestmentRisks 1 A>RBE HL L N K NeANMM H K M PHBEEAB BGBIGC O > L M FCXGMUAB 0 >
-HKMAHAEBRKIBRBEEN<NPBMIA: G @ MAS KDOMENBNHKMABEBKBMBEHN>EE
R HNKKM LHAEBMIA F RR; >P H KESAMIA PA . RMHINB 2HKA>BE =<<HK=RGI@ERHEH G >R
B GO > BWBNBEK M 7HEBHMAHKM2KEBING B>1HLBMK S H@N : K : GIMBGI=N RMA >
#>=>K:E !>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF
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HFFHGM HBL & @ > G 3t BEXE NEIN < 8 K >M +HVGH<M B QB M<BBWMBAH F | : GLR > EIE
@>GFPFKKP>MHGHEBHEBMBGEB N HEB <>GEN<WBE =MBEE>L | H\GM A ?L s M HK
HFFHIGMH<D AKEBN3KK=B&8>MWKK>7?>KKH<D ABIEHKILGR IIBMVEKN B @#NKF L
HPKBHMBMRIHBEGM H 65X BJN B +:MBHEEHEM A > K>SP?BBEN ; CMEMK > <M>KBMB : G
IK>?>KK>= LMH<D HK =>;M BGLMKNF>GML

HG O > KOW-BS;NER BBMLBPA > H KM ? HBEBOH> L MBRS KEGIQ > K M BN KIBN B WisavH K M NHKE B H
KBLDILH < B BMAWA Q >= BIG<HNHGSMBIFIF H G H <IBIM A~ MM GMIHGO>KMBNKB M
BGO>LNUMFBEMK>MWAB HGO>RQLBBBHLBRB FE BDMBEB <KPABGEG M KKMERG =
=><KPA>EGCMKKMERILEP BMAB Q>= BIG<HNHEERMARH GO >QLBRA<>MABRGO>LMF
O'ENMAKBHMASCHGO>KNMBNRBMEBRGIFEN<MEKMRBIMR X BKMAPG =>KE RBBN
L><NKBMR

-K>?>EMBPBLDK>?>KKMHBO D KKOKB Mb=< > K NH:NB &BH. DK MEIBS? > KM H<BG M : B
IKHOB IMBAHBIEHEGB L L NG KK MBBG=BMBEBIBLMKB ;BIBIAHIGH?GHG <NFNE:N
IK>?>KKH=HDE>?>BRLMKB ;BIBIBHMIGL?<NFNE : MKBX0?> K K H= & &1 AH KM HHE®BIH
IK>?>KMMH®RAB=<BLMKB:;RNAWBH @KAR KM FHEBHO > KM AR EPN. RIK>+ HBIGM FPHX
M:IQN K1 HR A BEBAG HW < > B-BB. @ BH KBMVAR MGNL k B M R> KM P =KCBIN ; H K = BH\G—E =
HMA>KBIGLMKBEX<GML:GR: LBMMKN BN KHPKBHKBMRIHEGMHBE®XBJINB=:M
I:RF>GML :G= MA>K>?HK> PBEE ;> LN;C><M MH @K>:M>K <K>=BM K

4. KK:GBMIDAAHEH2R: KKAGMACB @AVK<A:@B GNG ;HRA: KL : KMB 8N E Nk K
:LI><BPKBBNGS MG BB K HRBAXXK K : GNWM<BAG O > L MEFGIGHVAB@ K > | MMk G M K HERIEENA L L
MA:G>JN B O BE>@M B 6PASGI= > K ERBIGKAEE BPR : KK : GHBIHOS <> L IFKBEB® :G=>F
PBMAKB+SRLAPG => KERBNGKEMEB &L><NEBMGBG £ MFKEKME KRG H B OB =6GHLG ? > |
G KB GHAWANLAC GN K< AHLM B&TP : KK BA&AMPND > K S BM*~= MPHB M D | B K : M /ABH IGM PHBEEREH
EHL> BML >GMBK> BGO>LMF>GM BG LN<A P:KK:GM

3: E N>>M REEG>0 > L BIIBOB: @ NB>G O > IBNG EDG@NGR-BLOVAH WA LKIH NHV? : O HKH IN G =>K OBEN
<HFI: KBWLM &P BXKKIEIAPBKL | ><HEK HARIB < HARPBEN: EBO:BEREH PM K MGA HL?>
@ KHPMA<DL NEBE? KMEWEMH@MHINAMW :OREKE G O > EMIBKGIHBE: ®@D:XAW <HGHF B
<HG=BMBHEM? KEBHIRG:=0>KL2ERM KK B GKD>MP G M:l6KEGAL>G: ENM H <DL
HNM H? ?:0HK

&LLN*K<BBBEAPKBHKH2GB G =B OB=\NKBENR B #MREHK><NKBMRHKOHE :MBE>
MA> KDAMPAHEG<:GEN<ME2M> G N MR- KDAMPAHEGB G =B OBIEHNEK<NKB M
<:KBHR:EK:F:MBXBHBRMWGHE> KCGB.GE&NI|HIGNMVMABG@EMMPRKHKIMA>® |1 ><M >
>:KGEKGEHEWMP.LHNWA=> O>EHH>IGMFBLBGaoNHHWMASHHID >R:G: @ >A>&MHG G
1A>REELHKBMBVMMKBHK 2L ><NKBEROSK MAE>> OPAVMM=0BL>KBBEX>UK>L>GM
H? BML ?NEE O:EN> HK MA:M BM F:R >0>G @H =HPG BG IKB<>

-HKM2INKBH B ERLA 2 K>JN HAKARH KM ? MKBE LL PNBEDHE KIRK HAE> MR > EG<K>:L:
IHKM MINEBGHBKRKLEAB @A AHDO>KHF FBLLBHERKD NGHMAMK G L <MIB®GIS
F:RK>LBR®EMQ:<EPB@®: B%B @AFIKMLH<B BB& <K HKM MNEKBGH @KL XaM BESGL
MA> -HKM?HEBH L I>K?HKF:G<>

=OBLBKOASK?HKHBAMKM?EERBEEI>EB®A>MMAXOBBLEN<<>BIGRKENB C
MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R
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, MABPKL DLA>HKM BHEB EM €M ACBK?IKIBAVXK FB L BB;&E>L MAHGIMBG ?HKE; MB M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: 1A > KA KGWM :; B*A? M E EKIHPOBHBB-G = B <H RMBEBAHDAL.G O > BBIBAGI®@ M ? H E
 RLAHPBES @ @GIA>K?HKHBIAHKM?HEBHLA : K>KHF>:MH RGSKRLAHPBE @

MAO>K:@GNKEMRK&GLG= R>KMAHKMXHEBHR B MAHL?> KH = :LNKEB:KD>M
I>K?HKFIGP<EEPBM@B G=HBPNGERBMBFBEGK >L M FCX<MLEAGK>IM NBIGEA>K< A : KM
=HG HKW ? BVPARMI=N<NIBHEG A @G> KR RMASEHN ®MKS> ? E>SKMPRKIGIEE >MALGAGHPG

1ASHKM?HEBHKPHKF; SXB3E=? MM KQBG H3W <> L L GBBEMB <H A Bl MG H K M ‘PHBEEHEF
[>K? BEFANMUKE>MBIGS: ,ELLNRHINHRHNK: KM AGH?2 < KBIBRHR>K>

<AK>=<HGMBC@>IGHEAXGBHN :RH; M B&EHKM?HNEBHMEK?HKMB GXRHKERVBI
<:EEBG@ MHEE ?K>> #H2HK:- MK @BLBMBE @ PPP

ANNUAL T OTAL RETURNS - CALENDAR YEARS

INKBIGA>KBHAHB@® A>K<A: MVAB @ K>IMIWHKIS : E > GIN KK B >LK JIN:KMGK> =
'‘NG> G M AHP KEMANKKS: E > GN KKRIEXK IN:KM>K>=<>F; >K #HK
MA>KBH&EN:KR MAKHN@KX-F;>K MASMANHGRHKM?HEBHLIA: KPL

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

1 Year 5 Years 10 Years

):k@> :IBM:EBESNMBH&EM?HEBH

I>MNKG >QHK> 1

/I>MNKG :QMbKHG !BLMKB;NMBHGL

/I>MNKG :QMbKHG !BLMKB;NMBHGL

:G= 0:E> H? -HKM?HEBH 0A:K>L

&G=B<Y>RPE><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK M:Q>L

0 - T BMB @:KEHINI &G =>Q

*HKGBG @@M:BN®KK: @ >
1AK>MRKEE KBHEE B KAWMH4BM HLBEHWEHG MBGC@>IGHE=A@>LL>LHSE  LLLA:K2t>L<KBG&=K
HGMBG@>GM !>?23KK>= 0:E>L A:K
1AM ESHOPAHPIMMKQ>MN R M BVKIQ>M NKS:LE <N BN IVBIGAA>B L M FAKBEax BESI-\B O B =
?>=>K:i® B 8 < HWF:R: M>NK BIR@ K BHAH PG=H> HW ? VB | - I M NGEHMEQ > L
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<MN?BMMKCG M N K GLE &1 ABG O > LM:KE MN: 68 HRS B2 KK HFA HIASH P. G M A 2 MMKQ
K>M NKS HP E > 0 H3GVO > PMRAKILEFA > B KM 1HAE BNHA K HIN: @A? > KK K =G @ >LFN-<GAV L

DIE: GiUB G = B OKB=NNB K:><FKHOINE M VK> M R KRG A B @M A K& ? H K K MM G K 6 IHG
'LLNF>G>?BMEIBEHL MAPMNE=O;>>K>: ERAS>HKM LAERBH> GH EM A>GH M A >
K>E>0:GM I>KBH=L

Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

Adviser: * | 0:LEGO>IOMKRAB<G4L* ! O:LLHMA>=OBLAKIL>KOBEMA=0B IMMA>

-HKM1IBEBED NLM 1A>HKM BEEB HO; R=M> IFPHKM 2 8 EBRIL ME > F ; >SHKM AB> . F

PAWK:LKBF KR IHG LBHNEEBRI M HF =GR@ > F>REAMH KM BHEBWB G: LPABLA:BKF: G
:G=AB2Q><NMWMWBB+K! O:LIXKO:LEHKF>E 0:LBG *KO:LAL>KOPAH KM?HE
'L -HKM?HEBH *:G:@>K LBG<> N@NLM

Purchaseand Saleof Portfolio Shares: 1A>B%® FBGBFBNGFO>LVMAMSNKM?2BEBHG >K: E
M A BH > FEGBERNFO>LBGBABEMBLBMN:RNK<AGE >=>>A: KM A H KM HEEBERH
=: M AVMM=> P6H KDM H'{@D< A B@& P> G>=>F I MKBHIGI FLRI:F : =B 6 KB M BM &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D H

Tax Information; 'BOB=>G=L :G= <:IBM:E @:BG =BLMKB;NMBHGL RHN K><>
RHNK =BLMKB;NMBHGL BG :==BMBHG:E -HKM?HEBH LA:K>L HK K><>
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHMNN K <A-H K M 1HE BVWHA K H N (
. KHD=>X B M ABIGC : BB<BME KFAANEKKR.GDMA>G: @>KHMAHKM? HBRIM KB ; N
F:RI:RMABG M>KF2ERAKHEER?2HKM AHE BH K > E : M>KO0 BI<AAL >R F > EFMR<K > M >
<HG?HEB& M > RB-G ME N MAKEHD@XK BEHIKM BXIKM > K FXG=RHKIKE > L | MM HCH FFM 6=
-HKM H{ERHH MBAG ® > L M E BRGHVMN KE > L | >HKIQ B BBINE B G : B<@ME K F >B B IKIRMBH K >
BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: LARGE CAPIT ALIZA TION GROWTH PORTFOLIO
Investment Objective: 1A> @k :IBM:EBS:MBHG $KHPMA -HKM?HEBH L>>DL <

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M R}
MA> -HKM?HEBH

Large
Capitalization
Growth
Portfolio
Shareholder Fees
**QBFNF O:Ex@> AN -NK<A:L>L H?
OA:K>L :L :?>KBG@ IKB<> +,+"
O:E>L @ >KHG /> BGO>LM>= 'BOB=>G=L
Lo H?Z>HKBG@ |IKB<> +,+"
**QBFNF HGMBG@>GM !>?>KK>= 0:E>L
A:®> L : ?HRB@ IKB<>
[>=>FIMBHG #>> HG O0A:K>L %>E= I"RL HK )>LL :L :
H? :FHNGM K>=>>F>=
"Q<A:G@> #>> + o+

Annual Portfolio Operating Expenses >QI>GL>L MA:M

RHN I:R >:<A R>:K L : I>K<>GM:@> H? MA> O:EN> H? RHNK
BGO>LMF>GM

**G:@>F>GM #>>L

IBLMKB;NMBHG :G= HK 0>KOB<> ; #>>L

, MA>K "QI>GL>L

IHM:E GGN:E -HKM?HEBH ,I>K:MBG @

"QI>GL>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHKL 0:
I>?27>KK>= 0:@>L LA<KWMBHG

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the
costof investingin other mutual funds. The exampleassumeghat you invest $10,000in the Portfolio for
the time periods indicated. The examplealsoassumeghat your investmenthasa 5% return eachyear,
and the Portfolio's operating expensegemain the same.Although your actual costsmay be higher or
lower, the table below shows your costs at the end of each period based on these assumptions.
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Portfolio Turnover: 1A>HKM?7HEBK: G L :<iWIBMMGA<HFFBLLBAPEBM RIGE£>HEIKNKBM
HKM N K@®LEEKVMH K M ? H ABHKRIASKKM MINEKBGHH 8B>& = BABNDM Kk KG L . <WILBGES: RK > L BIG M
ABOM>QPA>GFH KM ALHAERBKIA>BGM: Q:; ExHNGAW kH L RIAB <KAS HW ? E SB<OGGN : E
?NGF>K . MGC@HEG AR  FIERZ>HMWHKM?HEBHHK F! 8K BNGAAH KM <268 MR >EK

MA> -HKM?HEBH L IHKM?HEBH MNKGHO>K K:M> P:L H? MA> :0>K:

Principal Investment Strategies: 1 A>H KM PHBEEHK F BEEQRME M: LM H B WMIH MIESEBMEIHK M ? HE
H2JINBMEN KBIM.BIR= 0B L L N>>BMIA M::KED<:MB M : E BI$?M B H 8BRHHEK *J N BIMMR N K B M
BC<ENHHFHMHKKD?>KKH=ELDENKBHVBCLBIEBHEFHGH®OP:KK:GMEHKM?HE
@ > G > K HEE=<R GBMKIHM = B GK>LE : MIBRO BEENR- ;BIRHF I :GBABE=OBINtAK K>L>:K<A ;:l
;HMMHB GO > L MKRBGNQ > <NBMB=B L < B | E:B3GSMK > E B GND > L MPHMGM K M ?)HHEHE-HB L
O:REMLD>LKBO>NINBMRH: B GO>P\BBIE®B GCQ@ MNEE:F>GNMHBMMHHAIKH: <A

1A HBMBGOB®NE @M: EBMRN < NeNHKHNELEBRG SPLH M A L M : B<GH FE>M B-NDB G M::@G>=> L
IKH?B @:KEP NAGA MK : =\ LB @ G B2Bl<< B/NEGW KB :EINBHH F B 1R E;>|E B SMNOAAM P

' NLBG>LIOMA<HFEF;BEGA=K:<M>KBDMWBNGCLKSH G ? E MUN< E B M RM : B@ K; lE BGKA

=BL<HWHEMFBIRE >IL MB HMAG M KB :E&IRBH AN-G = > K ENRIBBBSGRHH.FB1IR E2>H <N L >
MAHKMBHEB® A <HGROBEGBIHGE: M MRYHHFBLREBLG O>L MKFBGBEL MH><MH
IHLBMBHHEB®EHMN G=:FKGUM>EKHdAFBLREPIRLMN=RS HCAHFI:GBWMR: RHGER
BGOBGM>EZ3=PMNLBG>LKRE:KHHFBIR ELMK MASLOB®M <IHF | :GBAREBM EB >0 >
M A BHEGB G>B< B >B5 #* RB L <H GOGWRMAH G @ MSCEE F > &M EI> <M SMFBH-G>IFAB L
BG>B<BFGRRBILBGO>HWMBHKKPHAMKM GHE E >0 EGHIGL=>K > LHIBBELN S =>KL
EHG @ @MKHPHWA> GHMBFEHF > G MBIEAHKM?M 2 RIR<K>:MB L <H GAWR #M-AE> KD > M
IKB<> :G= EHG@ M>KF ?NG=:F>GM:EL H? : ;NLBG>LL

JHHFBIREPBEHGLB=EEBBE@O>LMRA>BMHKM FHEBE>EB>NOABL LNBIKKQ>LMF
?N G =:F>&N> BB G\ B>GV> K BVHAS: KR G ? 1 O HIKNKEN <MINGK @B MIABL L N NIG+>KER
;NLBGHKILABG O>LKBEHIOMDI>KKIHG L BRBWMAMKM FHEB@ BKGO>LMFMB M=HE |
& G==BM)BHHE BLREPBEEL+HGLB=EEBB@O >L MA>KEG MH KM A NBH>>=>FIMB
K>IN>MMKWRN:D=0:GMBHFKMMK:BEBOEMFIHEKNM N B B MHBM IB>G<O > L M F >LGI\G |
PAB<A MA> -HKM?HEBH F:G:@>K =>>FL :IIKHIKB:M>

2G=>KO>FKLED+MNG =B MBBHEIM FH EEHFH DM >F | H B.&K®R> L MBFB-GOISLL K> 63 M
L><NKBMIBALBGO>LMF>GM LMK:M>@B>L <HNE= K>LNEM BG MA> -HK|

Principal InvestmentRisks: 1 A>B& HLL N K MNeAduM H K M PHBEEEEAB BMBIG O > L M FCXMIB O >
-HKMAHAEBRKIBRBEEN<NPB MW G @ MAS KDOMENBNHKMABEBKBMBEHN>EE
R HNKKM LAEBMIA & RR; >P H KESAMIA PA . RIHINB 2HKA>BE =<<HK=RG@ERHEH G >R
B GO > BWBNBEK M 7HEBHMAHKM2KEBIING B> HLBMK S H@N : K : GIMBGI=N RMA >
#>=>K:E !>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF

HFFHGV HSBL R @ > G 3kt BX[E NEIN < 8 & >M > HNBHM B OB M<BBYAMBAH F | : GLIR > EIE
@>GFPFKKP>MHGHEBHEBMBGEB B HEB <>GEN<WB =MBEE>L | H\GM A ?L M HK
HFFHIGMH<D AKEAN>KK =B &>M¥KK >?>KK H<D ABIGC<HPKILGR IIBMMEK N BE#NKF L
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HPKBHMBMRIHBEGM H 65X BJN B +:MBHEEHEM A > K>SP?BBEN ; CMEMK > <M>KBMB : G
IK>?>KK>= LMH<D HK =>;M BGLMKNF>GML

HG O > KOWE NEKBBNL R A>H K M ? HBESBOH> IL NBFRSSHEAMOL> K M<BN KIBNV BM &M KM MMWMEARSB L D L
:LLH<BPBIMAMAB Q >= BIGH\HBEIMBHEF HM H <IHIM AAQ MMBMAHG O > KMBNKB M
BGO>LNUMFBEMK>MWAB HGO>RQLBBBHLBRB FE BDMBEB <KPALEG M KKMERG =
=><KPA>EGCMKKMERILEP BMAB Q>= BIG<HNHEERMARH GO >RQLBRA<>MABRGO>LMF
O ENMAKBHMASCHGO>KNMBNRBMEBRGIFEN<MEKMRBIMR X BKMAPG =>KE RBBN
L><NKBMR

-K>?>BKMHBL BDK>?>KKNHBO O KKG KBMbb<>K M &BL DK MIBS? >KMH<BGM: B
IKHOB IMBAHBIEHGB L L NG KK MBBG=BMBEBIBLMKB ;BIBIAHIGH?GHG <NFNE:N
IK>?>KKH=HDE>?>BRLMKB ;BIBIBHMIGL?<NFNE : MKB>0?> K KIH= R &1 AH KM HHE®BIH
IK>?>KMMH®RAB=<BLMKB:;RNAW-BH @KAR KM FHEBHO > KM AR EPN. RIK>+ HBIGM FPHX
M:IQN K I HR A BEBAG HW < > B-BB. @ BH KBMVAR MGNL k B M R> KM P =KCBIN ; H K = BHH\G—E =
HMA>KBIGLMKBEX<GML:GR: LBMMKN BBWMNKHPKBHKBMRIHEGMHEEBINB=:M
I:RF>GML :G= MA>K>?HK> PBEE ;> LN;C><M MH @K>:M>K <K>=BM K

4 KK:GBMIDAAHEH2R . KKAGMACB WMANVK <A:@B GNG ;R A K2l : KMB 8N E Nk K

LI><BPRPBBNGS MG EB K HRBAPGCK K : GIWIKBAG O > L MEGIGHIQB@ K > 1 MMk G MIEK:HEPIHENH L L
MA:G>JNB O BE>@M B 6PASGI= > K ERBIGKAEE BPR : KK : GHBIHOS <> L LIFKBE® :G=>F
PBMAKB+SRLAPG = > KERBNGKEMEB EL><NEBGBG £ MFKEKME KRG H B OB =6GHLG ? > |
G KB GHAWANLAC GN K< AHLM B&ATP : KK BA&MPND > K S BM*~= MPHB M D | B K : M ABH IGM PHBEEREH
EHL> BML >GMBK> BGO>LMF>GM BG LN<A P:KK:GM

$ K H POWARES>0O > L MIBOBKAH PB/GAO > BIG BGIEN R BLOVIA M BAMOKe> E : MBBEKEER > MH >:K
K:MBHKHPIMAHR IR >F HKOH E :MIBH A MH <BL NM A >R@ > G > R HIKBERG L BNBE@> L M
I>K<>IMBHGHDPNOINKBIGEBHZAKHEMAK®=>KI>K? MKAFHGEGNM2HEBMHKF: G
F:R PNK

&LLN*K<BBBRA*KBKH=2GBG =B OB=MNKEEMRMB MNEHK ><NKBMRHKCHE:MB K>
MA> KDAMPAHEGC<:GEN<ME2M> N MR—> KDAMPAHEGB G =B OBIEHNEK<NKB M
<:KBHR:EK:F:MBXBHBRMMWHE> KCGB.GE&NIHIGNMVMABG@EMMPRKHKIMA>® |1 ><M >
>:KGEKGEHEWMP.LHNWA=> O>EHH>IGMFBLBGaoNHHWMASHHID >R:G: @ >A>&MHG G
1A>REELHKBMBVMMKBHK 2L ><NKBEROSK MAE> OPAVMM=0BL>KBBEX>UK>L>GM
H? BML ?NEE O:EN> HK MA:M BM F:R >0>G @H =HPG BG IKB<>

-HKM?2INEKBHH B ER A2 K>JNHAKRHKM? MKBE LL PNBEHERK HEE> MR >: EG<K>:L:
IHKM MINEBGHBKRKLEAB @A AHO>KHF FBLLBHERKD NGHMAMK G L <MIB®GIS
F:RK>LBR®EMQ:<EPB@®: B%B @ARFIKMLH<BBB& <K HKM MNEBGH @KL XaM BESGL
MA> -HKM?HEBH L I>K?HKF:G<>

“OBLBKDA>K?HKHBIAHKM?BEBEEI>EH A>MMAMAKOB IBLWN <<>BIGRME N B C
MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MABPKL DLA>HKM BHEB &M €M ACBK?IKIBAVXK FB L BB;&E>L MIA-HGIMBG ?HKE; MB M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: 1A > KA KGWM :; B*A? M E EKIHPOBHBB-G = B <H RMBEBAHDAL.G O > BBIBAGI®@ M ? H E
 RLAHPBES @ @®IA>K?HKHBIAHKM?HEBHLA : K>2XMHF> MH RS5RLAHPBE®
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MAO>K:@GNKEMRKG&GLG= R> KMAHKMXHEBHR B MAHL?> KH = :LNKEB:KD>M
I>K?HKFIGP<EEPBMG@B G=HBPNGERBMBFBEGK >L M FCX<MLAGK>IM NBIGEA>K< A : KM
=HG HK ? BVPARMI=N<NIBHEG A Q>R RMASEHN ®MKS> ? E>SKMPRKIGIEE >MALGHPG
1A>HKM?HHBHBHMKI? HKF ; 6%EK=? MM KQ BIG HOW <> L L GBBEB <HMBIHRGAH KM ? HE
PBEKK? BKBFANMAUKK>MBIGGU,: ; ELNRHINHRHNK : KMYE AXGH 2 < KBIBRHN

P>KA@X>=<HGMBG@>CHExA XEHN RH; M\ BASHKM?HEBHMEK?HKB.GXHKF: M
R <:EEBG@ MHEE ?K>> HXMHQOBLBEMBG@ PPP

ANNUAL T OTAL RETURNS - CALENDAR YEARS

INKBIGA>KBHAHB@® A>K<A: WMVAB @ K> IMIWHKKS : E > GIN KK B >LK IN:KMGK> =
0>IM>F;>K GMAHPKEMNKKS: E>GN KR:EK JN:KM>H>==<>F ; >K
#HKMA>KBHGN:KR MAKHNGW>F;>K M AG> M AHNGA-H KM ? H E BLH. LLA : KP:LL

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

1 Year 5 Years 10 Years
):k@> :IBM:EBS:MBHG $KHPMA -HKM?HEBH
/I>MNKG >QHK> 1

/I>MNKG :QMEKHG !BLMKB;NMBHGL
/I>MNKG :QMbKHG !'BLMKB;NMBHGL :G= 0:E> H? -HKM?HEBH

OA:K>L
&G=>Q/>»?PE><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK M:Q>L
0 - T BMB@KHNI $SKHPMA &G=>Q

*HKGBG @@M: & K)HPR MA: @ >

IAK>MRKEE KBBEEB K:MEEBMIHLBAWBRHG MBGC@>IGHExA@K>LL>LHSE LLLA:K2E>L<KBG=K
HGMBG@>GM !>?2KK>= 0:E>L A:K

1AM ;EFHOCAHPLIMMKOQ>MN R M BKIKQ>MNKSLE <N BN IVBIGAB L M FABEax BESL-\B O B =
?>=>K:i® B 8 (< HF:R: M>NK BIAA@ K BIHA-H PG=HC HW ? BB 1 | . I M XNGEH MEQ > L
<MNZEMMKQO>M N K GLE S ABG O > LWNKE MN:B B HER2KKHFAHIASHP G M A2 MMKQ
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K>M NKS HP E > 0 H3GVO > PM RAKILEBFA > B KM 1HAE BNHA K HIN: @A? > KK K =G @ >LlFN-<GAV L
DIE: GiUB G = B OKB=NNB K:><FKHOINE M VK> M R KRG A B @M A K& ? H K K MM G K 6 IHG
'LLNF>G>?BMEIBEHL MAPMNE=O;>>K>: ERAS>HKM LAERBH> GH EM A>GH M A >

K>E>0:GM I>KBH=L
Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

Adviser: JHHFBLRE>LHFI:GR- )HHF®IRE HUW A>=OBLAKL>KOBMA =0 B IMHKA >
“HKM 1LIBEER 0 M HLSEE > <VHBKAGI KM BHEE BHR) HHFB1R E Y 1LK@ > | $ K H PWIA F
M A<M G LIBRHKIM FHE B@ISAKALG : E RLAMFL> F ; 3HK®M Ab> :FFA B LK B F : KB E RH GLHBKE> R
MH FFR5:@>RPBMHKM BLEBE %:FS:H@NEE *KBb:FS:H@EEEBKEK>LB=GS M
E>1HKMFHE B@&HMAHHFBIREE@®=: 1@ KHPMK: M > @GE3AH B GIBIG KB IR EB-G
*K%:FS:H@ REAE:® B BB <IBHKXGBHKM ?HE BIMO KK 38G30 > L M= @M F > G
HFI:GR) ?KHF 'NG> MH *:R

Purchaseand Saleof Portfolio Shares: 1A>Bt: FBGBRBNGO>LMAGSMKM?2BEBHG >K: E
M A BH > FEGBMERNFO>LBGBABEMBLBMN:RNK<AGE >=>>A: KM A H KM HEEERH
=: M AVMM=> P6H KDM H'{OD< A B@& P> G>=>F I MKBHIGI FLRI:F : =B 6 KB M BM &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D H

Tax Information: 'BOB=>G=LIB @::lB6 L M K BRMK B £>EKO-HFA H K M ?PHASBMHRARIK> B G O >
RHNBLMK BBNEM BBINGBH IGMELHAE BHHIK > < >R ABFS . LAKM: Q: MERHNW B MAK KB G : K
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHMNN K <A-H K M 1HE BVWHA K H N (
. KHD=>X B M ABIGC : BB<BME KFAANEKKR.GDMA>G: @>KHMAHKM? HBRIM KB ; N
F:RI:RMABG M>KF2ERAKGHEER?2HKM AHE BIH K > E : M>KO0 BI<AAL >R F > EFMR<K > M >
<HG?HEB & M > RB-G ME N MAKEHD@XK: BEHIKM BXFKM > K FXG=RHKIKE > L | M HCH FFM 6=
-HKM H{ERHH MBAG ® > L M E BRGHVMN KE > L | >HKIQ B BBINE B G : B<@ME K F >B B IKIRMBH K >

BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: MID CAPIT ALIZA TION PORTFOLIO
Investment Objective: 1A> *B= :IBM:EBS:MBHG -HKM?HEBH L>>DL EHG@ M>t

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M R}
MA> -HKM?HEBH

Mid
Capitalization
Portfolio
Shareholder Fees
**QBFNF O:Ex@> M -NK<A:L>L H? 0OA:K>L :L : H?
H?>KBG@ IKB<> +,+"
O:E>L @>KHG />BGO>LM>= 'BOB=KBEG@® :L : H? H?
IKB<> + +"

**QBFNF HGMBG@>GM !'a?>»KHK>= OHER>L A:K
H?>KBG@ IKB<>
/[>=>FIMBHG #>> HG OA:K>L %>E=

"RL HK )>LL :L: H? :FHNGM K>=>>F>=
"Q<A:G@> #>> +,+"
Annual Portfolio Operating Expenses >QI1>GL>L MA:M RHN I:R
>: <A REKI>K<>GM:@> H? MA> O:EN> H? RHNK BGO>LMF>GM
*G:@>F>GM #>>L
I BLMKB;NMBHG :G= HK 0>KOB<> ; #>>L
,MA>K "QI>GL>L

<IJNBK>= #NG= #>>L :G= "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHKL 0>>
O:E>L @ >KL><MBHG

<IJNBENSH=>IG=QI1>GC LEMABG = BKHIHWER G O > IBMGEVMGABRGO > L MAFGMBPAZI>K: MBG
"QI>GBBLAPHO>M:;, PB EBE-\NH K K ¥Bd M) | > GLMBEBHAH KM ? PBEBHALM: NE> FHKGRIB G : G <B
AB @ A BBEB@AMEKIHLL | > < MN:IINMA>B G : GLMB: > B 6 € BHNG BIR-B K P« WK : M BGXAGR G kK N KRMA>
-HKM?HEBH GHM MA> BG=BK><M <HLML H? BGO>LMBG@ BG HMA>K BGO>

Example: This exampleis intendedto help you compare the costof investing in the Portfolio with the costof
investing in other mutual funds. The exampleassumeghat you invest $10,000in the Portfolio for the time
periods indicated. The example also assumesthat your investment has a 5% return eachyear, and the
Portfolio's operating expensegemain the same.Although your actual costsmay be higher or lower, the
table below shows your costs at the end of each period based on these assumptions.
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1 Year 3 Years 5 Years 10 Years

Portfolio Turnover: 1A>HKM71THHEBK: GL <HIBEBWS A<HFFBLLBAPEM RIGE>HEBIKKNKBM
HKM N K®LEBEKMH K M ? H ABHKRIAIXKKV MH\EKBGHH BB>®& = BAB NIIM K KG L :<HIIB@&HS: RK > LBIG M

ABOM>QPPA>GEH KM 1LHERBHKIA>BGM:Q:; ExHNIGAY kH L RIAB <KAS HAW ? E BOGSN . E
?NGIF>K. MBG@HEBG AR FIE2>HMMHKM?HEBHHKF! 8K BNGAH LKW <268 MR >EK

MA> -HKM?HEBH L IHKM?HEBH MNKGHO>K K:M> P:L H? MA> :0>K:
Principal Investment Strategies 1 A>HK M 7ABEEHK F . EEE®MEM: LM H B NVIH ML IE>SB/AGJNB M |
L><NKB¥MBPILCGBKLHE 0>Q<A:GI@®OLMA> <HNG M >K KD MAAMO:>M H M:IED > M
<:IBM:EBS2>WBRPG (BEEBHG ;BEEBMASBHINK<AYIN BIMR N KBMBENHHFH G
LMH+PX?>KKMHXBDENKBMBOGIRUBEBHEFHB H<®OR: KK: GMH KM BHGEBEHGEM £ N K B M
HXHFI:GRALK>>EB>R®MA=0OBIMHNG=>KOMAGKSZRKBEH® > :OXHM>SMEK: |
<:IBM:E :I1IK><B:MBHG 1A> -HKM?HEBH F:R :ELH BGO>LM BG >JNBM

1A>=0BBXXO BIEGMEBKNH B M : E B<$:iM BGES MAH <M G; L H ERVANIKESG @M MHE : BN >
HKB>B®IC =L MAPCGNA>=0OBIL>KkBHFI|: GBE MA?H E E HPAB & @ M > EBVLAVHBNE@A I ?
MA> <HFI:GB>L BM L>E><ML PBEE A:0> MA>L> :MMKB;NM>L

<HFI:GB>L >:KGBG @ |H @B\GB PB MA HGHEB<MVHKBFIKHOBG@ K>

<HFI:GB>L O:EN>= :M : =BL<HNGM MH MA>BK :LL>M O:EN>

<HFI:GB>L PBMA :G :MMK:<MBO> =BOB=>G= RB>E=

1 G

:G= FBGBF
&G L>E><MBG@ BGO>LMF>GML MA> =0BL>K @>G>K:EER >FIEF
O:EN> =KG6 0> GCVABEHMMAARE S I<MVHKPEEBIGI@ K. @ MEBN>H>NIHMB LBG>L
?NG=:F>CGN¥NHBIHFE*¥BG :EREBL<HNGIMEHH=>EABLMHKBN:IMBBEKEBLEA>L
=OBL>K K>OB>PL <HFI:GB>L MA:M BM ;>EB>0>L :K> HNM H? ?:0HK

NLED:EN> =IKBEKOME@K>:M>L> NXGBOBKHF|:GBBEMBAKD<MBM:EBIS?MB F
E>:LM yBEEBHG :G=

NLEH?NG=:F>G¥XBE®: ERLBHG L MKINIMHRER N KNBAWVBAHO B IL.>KB A0 BG
"MMK:<MBO> K>MNKG IHM>GMB:E

2G=>KO>KLKED+<MNG =B MBBHE&IM FH{ EEHAH D M>F | HB.K®R> L MBFB-GOILL K>S\ M
L><NKBMB>L ON<A BGO>LMF>GM LMK:M>@B>L <HNE= K>LNEM BG M

Principal InvestmentRisks: 1A>ERB5 HL L N K MNeAduM H K M PHBEEAB BMBIGC O > L M FCXMIB O >
-HKMAHAERKIBRBEEN<NPBMA:.GC @ MA KDOMENBNHKM AHEBKBMBEHN>EE
RHNKKM 1LAEBMIA & RR, >P H KESAMIA PAA :RIHINB 2 HKA> B = <<HK=RG&ERHEH G >R

B G O > BWBABHEK M ?7HEBHMAHKM?2KEBIING B> HLBMK S H@N : K: GIMBGI=N RMA >
#>=>K:E !>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF

HFFHGM HS8DL B @ > G LMt BX:[E NEIN < M8 1§ >M. »HNGH<M B OB M<BBvRBASH F | : GLIR > EIE
@>GFPFKKP>MHGHEBKEBMBGEBUNBHE&B <>GEN<WBE-=-MBEE>L | HGM A >?L x M HK
HFFHIGMH<D AKEBN3>KK =B &>MWKK >?> KK H=<D ABIG<HKILGR IB MMEK N BN K& L
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HPKBHMBMRIHBEGM H 65X BJN B +:MBHEEHEM A > K>SP?BBEN ; CMEMK > <M>KBMB : G
IK>?>KK>= LMH<D HK =>;M BGLMKNF>GML

HG O > KOW-BS;NER BEBMBPA > H KM ? HBEBOH> L MBRS KEGIQ > K M BN KIBNL B WIsAvH K M NHKE B H
KBLDILH < B> BMAWA Q >= BIG<HNHESMBIFIF H G H <IBIM A~ MM GMIHGO>KMBNKB M
BGO>LNUMFBEMK>MWAB HGO>RQLBBBHLBRB FE BDMBEB <KPALEG M KKMERG =
=><KPA>EGCMKKMERILEP BMAB Q>= BIG<HNHEERMARH GO >RQLBRA<>MABRGO>LMF
O ENMAKBHMASCHGO>KNMBNRBMEBRGIFEN<MEKMRBIMR X BKMAPG =>KE RBBN
L><NKBMR

-K>?>BKMH£BUBDK>?>KKHB O D HKKO KB Mb=<>K NH:B &BL. DK MIBS? >KKH<BGM: B
IKHOB IMBAHBIEHGB L L NG KK MBBG=BMBEBIBLMKB ;BIBIAHIGH?GHG <NFNE:N
IK>?>KKH=HDE>?>BRLMKB ;BIBIBHMIGL?<NFNE : MKB>0?> K KIH= R &1 AH KM HHE®BIH
IK>?>KMMH®RAB=<BLMKB:;RNAW-BH @KAR KM FHEBHO > KM AR EPN. RIK>+ HBIGM FPHX
M:IQN K I HR A BEBAG HW < > B-BB. @ BH KBMVAR MGNL k B M R> KM P =KCBIN ; H K = BHH\G—E =
HMA>KBIGLMKBEX<GML:GR: LBMMKN BBWMNKHPKBHKBMRIHEGMHEEBINB=:M
I:RF>GML :G= MA>K>?HK> PBEE ;> LN;C><M MH @K>:M>K <K>=BM K

4 KK:GBMIODAAHEH®?R . KKAGMACB AWK <A @B GNG ;R A: K2l : KMB 8N E N K

LI><BPRPBBNGS MG EB K HRBAPGCK K : GIWIKBAG O > L MEGIGHIQB@ K > 1 MMk G MIEK:HEPIHENH L L
MA:G>JNB O BE>@M B 6PASGI= > K ERBIGKAEE BPR : KK : GHBIHOS <> L LIFKBE® :G=>F
PBMAKB+SRLAPG = > KERBNGKEMEB EL><NEBGBG £ MFKEKME KRG H B OB =6GHLG ? > |
G KB GHAWANLAC GN K< AHLM B&ATP : KK BA&MPND > K S BM*~= MPHB M D | B K : M ABH IGM PHBEEREH
EHL> BML >GMBK> BGO>LMF>GM BG LN<A P:KK:GM

*>=BNKOF:EEIBM:EBSH¥MBIGG/BILDIA>HKM?HRBRBHLBIGOBGNF: =<EIBM:EBS:
<HFI:GB&GO>BMIBBGB®NG+F . XEIBM EB<HMIBEBRB GO HHXEBMABINLN:EE
:LLH<BPBMAG O>BMBBA@KHK>LM:  ERIHAA=GCRACKIMRIB<EEER;EB<EMBE:;E
BG?HKKNBHHK EBHGE@F >=BNF BM: EB%H:MBGHARPGHK®A>KHKSL M:;EBHEPGB>I
OHFBEPF.:EE¥>=BNFBM: EEH.MBGEOEBFBEKH=REBGBG=HBLMKBEMNIGEBERBG:G<B
GF . G:@>KBLANIGMEMHEHG<>GHVEK>MECH@ K FABRNMAL-GIE R >~KHFI:GB>1
ELH><:NLB:EEF>=BNFIBM:EEKFHAMBGE&HKF ABR>P:K: KBNMLM NGARBR@K
<HFI:GEBBMK E>RK>INBEMERF HK=BEB<ANHWAHKM M ERB+>EB@ G B FBI{N: G M|
H? LA:K>L PBMAHNM :G NG?:0HK:;E> BFI:<M HG IK>O0:BEBG@ F:KD>

#HK>Bxx G KB BrA>H KM ? BBESBIH> L NBRPHKMB-@ B K B3 B E IN = BHELEKW <CRBIGIQ H E C
KBLEG==BMBMSCB LDLH<BPBMA F>LIMBNKBGFB>+B M KB G®BEN K K KB44A B E >
MAKBH2HKM 1HE BEHLN H B3 0 = H E ENMIH KM 21 EG HK HEEGRR OMHEBMKR2HK >B @
F:KD>MHKNKKMEN R<AIL><NBBMRVMKDEMA ENMAEM <NKK2CEHRRE:MBA>
2 O=HEMAR>0=HEB:ENMAHK>B@BSRB ER<K>1 ABIMKNGB® AHK>B@SKB M
EHdKBK>F:B®I< A G K> Bxx G KEMWE OKB LKDPLE . MB<HGHEBEKMEBMBO>EHIF>
S KH:BG<ENABI& @& KB<MBHBILM:)HMBHG : € CGNKK BN EENA B B K& HVGB ANG_ LB K
MK:GH?BKM?HIEBBEGR?><HVAHK>SBH@R 8 <EHGHHABIEB BB ME: SBEBMBR< NG >K L
IHEB MB<HGHPBO>EHIBSG@MH @ KK +ABBK IGK M B <N K :GEVBKARB MA H K M BHEEB>H. |\
<SHNERNLEN,;LM: SMEEG A ENBNHKMABEBKBNB>RIEFG:GCBE >GC>K&EHM
LN; CMMNMVAK> @ NEKMHKBK H2 @MHFI:GBGELLN<MASKR;>E>ILN;EB<EBE:;E
BG?HKF:;MBW&>LHFI:GBHK>HOHMK>BE@IKNGCGNMBEGE®@EB & @G : GBI HEKMB:&G@ : K -
@>G>KKEPRK2&GNWAHLEB<NB>0<HFI:GBBG:BBER>O>M=->? . NEGIRHK>B
=> ;W EB @ :BMB R GHH K=B B <NHEWA H K M ‘MHE BIHBKSG ? H ICIN>= @ F® CBWS /BNL L NHREKA >
L><NKBMBNKB MBKMBLA>RIE>EBINB=xGIFI: K. LENKHBMBBLLNSKILLN<A
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MAPBB<A:GC@R>FHKOHE :: MBEM A > KIF K KB G : G@-KIH D=>X E:XKK& > G > KNE € R</
MB>IgLH O > K GG&= Q ¥MA : GGXCN MBGR N BM N HA EBK< HN G M >&G=KB M-ERRXK > B &> L
<E>:K:G+&>MM EXKH<GMBIGH K >B @BFVR< : N => E . lRG> M M E HRASHIKM ? VBB H >LL
>?><M>= BG MAHL> F:KD>ML

I>IHLBM>kR BGOVOLHEQE>M : GBFB--EM BKDH H<BP BIMB KB &0 > L MBFRHHWIB>@ S KB M
& L L NEBBAZH K >Bxx @ KB MKR> L > B M=>=| H L BH> KRB IKWM B < WE: KIEHRS IHHKG K> @ B L N
=>|HLBMKREFIIRG H MH ; EB @M NIB-1=< E H\NL > BBE>: EH K B &1 B2 N M= MKLH LIM A KH N (
MH AHE=>KL H? LN<A K><>BIML OHMBG@ KB@AML PBMA K>LI><M M

HFI: K>3 A2G B M¥M= MG EHM A0 > E H BNG MR ED>LE HH B G @KB € N G NF KRBA>: 10 >
K>E:MBOLMBREOS > K GFHIOWEFEB>HEG GERBG=NLEBKB=xNKB KB MMKMWX 4 EE
GNF;HR ><NKBHBBEP ASIS<NKB MBHH>L I><BOHERMGBBE®MA>LM><NKBMAB>L>
<HNGMK®B>E&A K. <MPR@BK>FM MKk EMB:ILP > EE® : B\GA LG <N KBBMHBRIL GBE K : M >
BG =>0>EHI>= <HNGMKB>L

&LLN*K<BBBRA*KBKH=2GBG =B OB=NKEEMRMB MN-EHK ><NKBMRHKCHE:MB K>
MA> KDAMPAHEG<:GEN<ME2M> G N MR- KDAMPAHEGB G =B OBIEHNEK<NKB M
<:KBHR:EK:F:MBXBHBRMWGHE> KCGBGE&NIHIGNMVMABG@EMMPRKHKIMA>® |1 ><M >
>:KGEKGEHEWMP.LHNWA=> O>EHH>IGMFBLBGaNHHWMASHHID >R:G: @ >A>&MHG G
1A>REELHKBMBVMMKBHK 2L ><NKBEROSK MAE>> OPAVMM=0BL>KBBEX>UK>L>GM
H? BML ?NEE O:EN> HK MA:M BM F:R >0>G @H =HPG BG IKB<>

-HKM?2INKBHH B ER A2 K>JNHAKRHKM? MKBE LL PNBEHER HEE> MR >: EG<K>:L:
IHKM MINEBGHBKKLEAB @A AHO>KHF FBLLBHERKD NGHMAMK G L <MIBGIS

F:RK>LE®NMQ: <EPB NI B @B @ABKNML H<BP BIBA <K > HKM MNHNEBGH: B KL XMt B G L
BMAHKM?HEBGHKF CEBULBKDA>K?HKAH®MASSHKM?2BEEBEEEI>EH A>MMAK
=OBL>K BL LN<<>LL?NE BG INKLNBG@ MA> -HKM?HEBH L BGO>LMF

, M AEFEKL DIUA >H KM BHLENB @M €W ACBH?IKHEAVXK FB L BB;&>L MIAIGIMKB-GC ?7HKFE ;M B M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: # HKIA>KBHKBRMK GN: KR MAHKMZAHERHM >+ >1: K 2NXx=E BV A >
K BM>ND>KIBBE:KISE:MBEBRENGMA>K>=><HNGHKPABPALF.G: @R K;BM>C(
*G.@>FEGMABGO>L MHEBEEMAH KM BHEB HM : GINBF- BEERMRA N A K > = > < #INLGHK
1IA>K>=><#INAKLLN;CMEMBFBEGRPE>>LMAHLIEEBMMHMAMKM?HAB KA . KBE
M. BMAMEEAPVMA>K?HKAHG®BIASHKM?HEBH UA KB MAKXK > =><HINGEHISGPHHMGH
S>SEHREEMAMHKM?8EBHOBHEBBG =B <HWBWEIHA G O > BMBG &M ?RIEBHP B S @ @ >
BMA>>K?HKAH®IAHKM?HEBHUA:K>2MH> : MH RSERLAHPBERA®D>K: @GN E
K>MRKBA>LM:G=R>.KIMAHKM?28EPBIMASBRMAHKM XHHEB HR B MIA HH>>; KH : =
F>.LNKEB:KDI>M?HKF:IIP<EIE BMGEB G =N GRERMB F BBEG R > L M FCXNMBAGSIM N K (
BMA>K<A:KNGHM ?BPAM=N<NBHEGAXK>EKEMASEHNEMKS>? E>KNMERKGIIE=
E>MALAGHPIA>HKM?HABBHMHKP?HKF; SXBk=x? MM KQ B HOW <> L L GBEER <HMRABIIP G
MAHKM PHBEENK? HBKEANMEU KK >MBKGAM:  ECLNRHNHRHMNK : KMIASGH 2 <A
[I>KBIBRHR> KA @KX>=<HG MBG@>IGHE=A@X> ?<HNKBIRHABGHMRHNK : KM A >
>GHMA>KBRHKEMRNKGEAB @K :RHMBGEHKM?HNEBHMEK?HKMBGRHKF: M
'R <:EEBG@ MHEE ?K>> X MHKQOBLBEMBG@ PPP
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ANNUAL T OTAL RETURNS - CALENDAR YEARS

INKBIG &> KBHAHB@ A>K<A: WMVAB @ K> IMIWHKIS : E > GIN KK B >LK JIN:KMGK> =
'‘NG> G MAHP KEMNKIS: E > GIN KKM>LK JN:KM>H=IM>F;>K #HK
MA>KBH&GN:KR MAKHN@KY-F;>K MASMANHEGRHKM?HEBHLIA: KPL
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AVERAGE ANNUAL T OTAL RETURNS FOR THE PERIODS ENDED DECEMBER 31, 201)

Life of Portfolio
1 Year 5 Years (Since 7/1/02)
*B= :IBM:EBS:MBHG -HKM?HEBH
/I>MNKG >QHK> 1
/I>MNKG :OMEKHG 'BLMKB;NMBHGL
I>MNKG :9OMEKHG 'BLMKB;NMBHGL :G= 0:E> H? -HKM?HEBH O0A:K>L
&G=B<Y>»>RPE><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK M:Q>L

INLL>EE *B&&X=bPQ
*HKGBG@LM:K *B= :IBOBB®MBHG E>G=

1IAS>SK?HKP.B@ANKBHP,G OG> ?BPAMK?HKHBEE LLA: KBPMAK>=>< #INGIEHKA>KBHEBMK G N : KR
GMAHKM? MBS KB H=@ B G GBING: ® R 1IAK>MRKEEKBBG6EB KWV EFE-ABNM HLEHWBRHGMBG @
=>?>KK>= @BE>ILI<ALK>= HG E:LL LA:K>L :L =>L<KB;>= N@=>K HGMBG@>GM !>?>KK

1AM ESHOCAHPLMMKOQ> M N R BVKK> M NKE:IE < N IN: IVBIGAAB L M HABEXBEL=NB O B =
?>=>K:® B 8 G< HWFK: V=>NK BIA@K BIHAH PG=H> HKW ? BABM | : <M M I EH MEQ > L
<MN?BMMKHO MNKGIE &M ABGC O>LWIKMBEMN:GBHERP2KKHFAHIAHP G M A2 MMKQ
K>MNKS HMW E > 0 835V > PM AKILBFA > B KM 1LHAE BVHA K HIN: @>A? > KK K =G @ >LAN-<GBM L

DIE: GiB G = B OB=\NB K: ><KHBINE M VK> M IR KRG3A B @M A K&? H K XK MV G Kl 8 HG
'LLNF>G>?BMEIBEHLMAPMNE=O,>>K>: ERS>HKM 2LAERBH> IGH EMI A>>XGH M A >
K>E>0:GM I>KBH=L

Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

Adviser: 3:N@ AXE LEGO > L ME=@MF>GM3 N @ A-GE L @1 A>=0BLAKL >KORMA >
=0 B IMNKA H KM 1 HBESBKIKE B E 1A>HKM BHEBBIREN@ASELH®+:1 3: ENW>: F
MA<MG LBPHKM FHE B@>A<4G : ERLMHH KM FHE B@®IH MAS> MA:WEHB GGVEERB F: KB E
K>LIHGEBME=>R MHF=GR@>AF+PTBMHKM?2KEBKIBL4 :EEBLH'MA;>K2t>GGBL
E? AKBI4:EEBL BEK>LB=Z>GWM:N@ASCELIEA: L>>A LH<BPBREA @ A-SCELHG
LBG<> O<HMIM ;>kK#¥ BLIHKMTFHEBRMKN@ AXELIBA: L>>GA LH<BEPRMEAN@A:G
+>ELHBEG <> I>GGBLE?ZCHBE&EN®@ AAXELHAHKM TFHEB&EBKKBE *>LLKLEEBL
G=E?:G2K 4>;>K:0>>KOAH KM 2 H-HBKHM *HE BAHABIG «tkBE :G=+=HO>F;>K
K>LI><MBO>ER

Purchaseand Saleof Portfolio Shares: 1A>B%® FBGBFBNGO>LVMAMSNKM?2BEBHG >K: E
M A BH > FEGBERNFO>LBGBABEMBLBMN:RNK<AGE>=>>A: KM A H KM HEEBERH
=: M AMM>> P6H KDM H'<D< A B@ >3 >=>F | MBHIGIEIIRWF : =B G KB MR &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D H

Tax Information: 'BOB=>G=LIB @::BB6 L M K BRMK B £>@KO-HFA H K M ?PHASBMHARIK> B G O >
RHNBLMK BBNEM BBINGBH IGMELHAE BHHIK > < >R ABFS . LAKM: Q: MERHNW B MAK KB G : K
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHMNN K <A-H K M 1HE BVWHA K H N (
. KHD=>X B M 2BIG:. BB<BVME KFI1NKIKR:GDMA>G:. @ KHMAHKM? HBBRIM KB ; N
F:RI:RMABGM>KF2HRAKCER2H KM AHAE B K > E : M>>K=0 BI<AA L >R F > GFMR<K > M >
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<HG?HEB& M >RB-G ME N MAKBHD@K BHKM B>EM > K FXG=B HKNKE > L | SN HCH F FM 6=
-HKM HEMH MBA\G ® > L M E BRGHVIN KE > L | >HKIQ B BBING B G : (BB<BME K F >B B IKIRMBEXH K >
BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: SMALL CAPIT ALIZA TION PORTFOLIO
Investment Objective 1A> OF:EE :IBM:EBS:MBHG -HKM?HEBH L>>DL F:QBFN

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M R}
MA> -HKM?HEBH

Small
Capitalization
Portfolio

Shareholder Fees
*QBFNF O0:Ex@> AKX -NK<A:L>L H? 0OA:K>L :L :

H? HKBG@ IKB<> + o+
O:E>L @A>*KHG />BGO>LM>= IBOB=>G=L :L : H?
H?>KBG@ IKB<> +, +"

**QBFNF HGMBG@>GM !l@P>KHK>= 0:E>L A:K
H?  BXKBG@

IKB<>

[>=>FIMBHG #>> HG OA:K>L %>E= I"RL HK )>LL :L
: H? :FHNGM K>=>>F>=

"Q<A:G@> #>> +,+"

Annual Portfolio Operating Expenses >QI1>GL>L MA: M

RHN I:R >:<A R>:K L : I>K<>GM:@> H? MA> O:EN> H?
RHNK BGO>LMF>GM

**G:@>F>GM #>>L

I BLMKB;NMBHG :G= HK 0>KOB<> ; #>>L

,MA>K "QI>GL>L

<IJNBK>= #NG= #>>L :G= "QI>GL>L

IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHKL
1>?2>KK>= 0:@>L LA<KWMBHG

<SINBKRNGHE>I1G=QI>GCG LKIMABG = BKE KB G O > IBMBBNGAB>IKO > L M A ¥ G k8 BLA>

,I>K:MBGI@G BBELA>HO>>M :; PB BEM K K VENM>Q | > KL MBM AH KM ? HPBESH A< B
LM:M>FH &N G : GEBQ@EA BEREAVBNHL | > < MNINUA>B G : QM NE>E G € BN G BR=B K > <\
HI>K: MBGXaBR G kK N KRWARSG O > L MFEBMI B =H K M 7?6 HVBAB>G = BKH-LHIWR. G O > BMBEBVCA@ K

BGO>LMF>GM <HFI:GB>L <JNBK>= #NG=L

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The example assumeghat you invest $10,000in the Portfolio for the
time periods indicated. The example also assumeshat your investmenthas a 5% return eachyear, and
the Portfolio's operating expensesemainthe same.Although your actual costsmay be higher or lower, the
table below shows your costs at the end of each period based on these assumptions.
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&# 6,2 0,)! 6,2/ 0% /"0

1 Year 3 Years 5 Years 10 Years

&# 6,2 %")! 6,2/ 0% /"0

1 Year 3 Years 5 Years 10 Years

Portfolio Turnover: 1A>HKM?7HEBK: G L :<iWIBMMG A<HFFBLLBAPEBM RIG£>HEIKNKBM
HKM N K@®LEKVMH K M ? H ABKRDIAKKM MINEKBGHH 8B>& = BABNDM K KG L :<WILBGES: RK > LBIG M
ABOM>QPPA>GFH KM LHAERBKIA>BGM: Q:; ExHNLAW kKH L RIAB <k\S HMW ? E SBOGGN : E
?NGF>K . MBG@HEG AR FIEZ>NMHKM?HEBHHKF!SKBNGAEH LKW <268 MR >EK

MA> -HKM?HEBH L IHKM?HEBH MNKGHO>K K:M> P:L H? MA> :0>K:

Principal Investment Strategies: 1 A>HK M PBEERHK F EERMEM: LM HB \WIlH MLIESBAISHFFH G
LMHEBXIHFI:GBAHLMH<BD&*MBM:EBS: EAB NMGBIRG: G@%:1BM:EBB GUBRIGL> EE
T8&G=2QF:KD>NBM:EKSOGMERHANLL>EE &G=M)>IM>F:>K P:L FBEEBH
MH "BEEBAIBNLL>EF &G=BR><HG L MBG/N:BEE>B = | HIB BI M E >GR3 KK A >
-HKM RBEEHH< < LBHBG BEIRMK MBB GILL >B/MEB = <L M HNRLKE F: EKE E : MBHIOA> B |
BGCG=NLMWAVBAHOBL>KB>0O+tHFI>EEEEON@MB ARG =F>COBRBEEBW F>=B LM EIET
L><NKBPMEHNQ@KLMF:EELMHNMAKHN@A<BAMBHGIFFB= MH&B>E><ME
L><NKBHR-HKM ?MABOGIBL>@® PBIMIA<K > >IKBGEIAL M>MB=>G® BRARBIGF® GB >
PAHLMHEKEBDEMEBL<HNKBI>= MH >GCKiEB&e@ MPAE+HFINE MBIAE>1OBLEKHMM>FINM
MHBL<BEEBN: RABHBEMKREGIOBE N KK HMB =>ERH@ GBS>0B 12> R HKN<AB @ A > |
JN:EBHWR :GBAG@W G>HKMKMEH.CGAEHRHOBH® > : O 2K=@LAE HRB > EG-#: B G ML HBNGG =
T E:GkA>>SB@ HRNGI=:F>GMEEEBHEHMAN:GMB:ING:HINBE B M.NM:EBG +B 1B CEVBM H
" EEGO>LME-@BMANBHA>0OBEFKEHRBL<BIEBMMH FI IXIH : MA:NM > MBH>GMB
NG=>KOLEN>B8HG>MRBLE SILIBWEB-GEXB G N KK G Ab=0O B I=HCGHMH P > &K>HKER
HG :<KH><HGHIKBB BNILUM H<TE > <MPBIHKE &K >? MKH> F : BEEEGRO > R => KO >KL:>
F:KD<WG =B MBHEMFHEEHHD M>F|HB&®R> L MB>GOHLL @K>EMIM <N KB N=BA L
BGO>LMF>GM LMK:M>@B>L <HNE= K>LNEM BG MA> -HKM?HEBH GHM

Principal InvestmentRisks: 1 A>RBE HL L N K NGANuM H KM PHBHEEEAB BOBIG O > L M FCXMIB O >
-HKMAHAEBRKIBRBEEN<NPB MW G @ MAS KDOMENBNHKM ABEBKBMBEHN>EE
RHNKKM 1LAEBMIA & RR; >P H KESAMIA PR :RIHINB 2 HKA> B = <<HK=RGI&EERHEH G >R
B G O>BWBABEK M ?7HEBHMAHKM?2KHEBING B >IHLBMK S HWIN : K: GIMBSG =N RMA >
#>=>K:E !>IHLBM &GLNK:G<> HKIHK:MBHG HK :GR HMA>K @HO>KGF

HFFHGM HS8DL B @ > G 3Lt BX:[E NEIN < M8 1§ >M »HNGH<M B OB M<BBvRBASH F | : GLIR > EIE
@>GHFKKD>NMHGHEEBEKHEBMB G BB HIGB <> FEN<WB -MBERR>L | H\GM A L x M HK
HFFHIGMH<D AKEAN>KK =B &8>MWKK >?>KMKH=< D ABIG<H-KILGR IBMVMEK N B #NKF L
HPKBHMBMRIHBEGM H EX BJNB +:MBHIEIM A > KSP?BREEE N ; CM &M > <MK>K B MDA : G
IK>?>KK>= LMH<D HK =>;M BGLMKNF>GML
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OF:EEBM:EBH MIBEBBLDA>HKM ? HEBH LMRFGBMBEF >=BNHB M : E B&:M BHE>
<!:KRRKEBMBABG O>LMBRE@MHFI:GBABEMFEMAMKM? AEHEH BG@ XIHFI1:GB >
F:RR>EBLING & : MBHS<HEHKBQBA G D<A <NKEKWMBKXKEBDMBRMK: B#A2 F:KD>M
1AEHP:KDEBJIN BIRBAMR>< N KBBRB XX =O>BEF: HINBMAHKM? H BB M REEKM: B
L><NKBMBHKIKBx&SIF: R ELFH D B¥MRB <NHEA H KM 'MHE BIHB. & DPNVH M : Mt B BEEG

<MMWME:=HIWNKIHHZL ENBRBE<NKRBRUEWO>IBVEBGCOGHRG EEF>=BRFIBM:EBS:
<HFI:GBGOH®E®&>IKBHOHE: MBEMBEMR M ? HEBNHL tOME NIJA Ba<NL M H E LK BB : M
PBMAR>KHK>LM:;EBHA*-GB?>»M*G.EE+>=BNFIBM:EBStMBGE>MABG=NLMK
BEABNA>R?H<NLKIEMBEHE OB+ @BM AB:IRH?> K M M>KKH PHMA> GVMABECE >KH K >

>LM:;EBHRPGCBNLIFHRF:DMA FH K> G L BMIB OG @BIGIEHMG=BNMBHEELBM:EBS:
<HFI:GB>RA: Ok>MNKAGKM® : KR<<:LBHB:&@ EB ?BKHENCERDB @@ > G >&KGE=BMBH
LF:EE <:IBM:EBS:MBHG <HFI:GB>L F:R GHM [:R : =BOB=>G=

&LLN*K<BBBRAIKBHKH=2GBG =B OB=MNKEEMRMB MNEHK ><NKBMRHKCHE:MB K>
MA> KDAMPAHEGC<:GEN<ME2M> G NMR—> KDAMPAHEGB G =B OBIHNEK<NKB M
<!:EBHR:EK:F:MBXBHBRMWHE> KCGBGENIHIGNMVMABG@EMMPRKHKIMA>® |1 ><M >
>:KGEKGEHEWMP.LHNWA=> O>EHH>IGMFBLBGaoNHHWMASHHID >R:G: @ >A>&MHG G
1A>REELHKBMBVMMKBHK 2L ><NKBEROSK MAE>> OPAVMM=0BL>KBBEX>UK>L>GM
H? BML ?NEE O:EN> HK MA:M BM F:R >0>G @H =HPG BG IKB<>

-HKM2INKBH B ERLA 2 K>JN HAKARH KM ? MKBE LL PNBEDHE KIRK HAE> MR > EG<K>:L:
IHKM MINEBGHBKKLEAB @A AHDO>KHF FBLLBHERKD NGHMAMK G L <MIBGIS
F:RK>LBR®EMQ:<EPB@®: B%B @ARFIKMLH<BBB& <K HKM MNEBGH @KL XaM BESGL
MA> -HKM?HEBH L I>K?HKF:G<>

=OBLBKDLAP>K?HKHBAMKM?HEBBEEI>EBEA>MMAKOBBLIN <<>BIGRKENDB C
MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, M AEFEKL DIUA >H KM BHLENB @M €W ACBH?IKHEAVXK FB L BB;&>L MIAIGIMKB-G ?7HKFE ;M B M C
MA>L> KBLDL L>> MA> L><MBHG >GMBME>= ==BMBHG:E &G?HKF:MN

Performance: 1A > KA KGWM :; BA? M E EKIHPOBHBB-G = B <H RMBEBAHDAL.G O > BBIBAGI®@ M ? H E
 RLAHPBS @ ®@GIA>K?HKHBAHKM?HEBHLIA: K>XHF>:MH RSG53RLAHPBE @

MA®O>K:@GNKEMRKEBA>LM :G= R>:KIMAHKMXHEBHR B WA HH?> KH F>:LNK>
HF :KDPM?HKFIIGRPEEP BM@B G=4QNGRBMBFBEGK > L M FCX<MLRAG>IM N8 KGAL>

T K<ATKMS HAVE ? BVPAAM=N<MBHRA @G> K MASEHN GPMKIC>? E>K MM RPKGOIEE >L L
MALABAHPGA>HKM?HHBBMHKE? HKF; SXEK=? MM KQ B G HOW <> L L GBESER <H A Bl MG\ >

-HKM PHBESK? BKGFANMENKEK>MBIGGS: ; EIL NRHINHRHNRK: KMIAGH 2 <IAFKBH=
GRHM> KA @X>=<HGMBGC@>IGHExA @K>?<HNKBIERHNBGHMEBHEHNK : KMl AXGH R A >

I>KBRHKKMRNKIGEAB @ AKX :RH; M BSEHKM?HNEBHMEK?HKB GXHKE RYEBEEDB G
MHEE ?7K>> #2+! HK: RBULB® B<GI@<PAFP

ANNUAL T OTAL RETURNS - CALENDAR YEARS
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INKBGA> KBHAHBG! A>K<A: WIMASB @ K> MWHKIS : E > G KK RI:LK JN: KM>K> =
‘NG> GCMAHP KEMNKKS: E > GN KRILK JN:KM>HK>=<>F; >K #HK
MA> I>KBH= ":GN:KR MAKHN@A 0>IM>F;>K MA> K>MNKG

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

1 Year 5 Years 10 Years

OF:EE :IBM:EBS:MBHG -HKM?HEBH

/I>MNKG >QHK> 1

/I>MNKG :QMEKHG 'BLMKB;NMBHGL

/I>MNKG :QMtKHG 'BLMKB;NMBHGL :G= 0:E> H? -HKM?HEBH O0A:K>L
&G=B<Y>RPE><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK M:Q>L

INLL>EF &G=>0Q

*HKGBG@LM:K OF>KE@E>G=

IAK>MRKEE KBBE&EB KWV EABMIHLBIWEBRHG MBGC@>IGKExA XSLL>LHSE:LLLA:K2£>L<KBG=K
HGMBG@>GM !>?2KK>= 0:E>L A:K

1AM EHOPCAHPLIMMKO> M N R BVKIK> M NKS:IE < N IN: IVBIGA2B L M HABEXBEI=NB O B =

?>=>K:i® B 8 G< HF:R: M=NK BIA@K BIHNH PG=H> H\ ? BRI M IGEH MEQ>L

<MN?EMMKQO> M N K GLIE & ABGC O >LWMIKEMN: BB HER2KK HFAHIASHP G M A2 MMKQ

K>M NKS HM> E > 0 B3AVD > PM AKILBVEA > B K M 1HAE BVHA K HIN: @A? > KK K =G @ >LFN<GBM L
DIE: GilU8 G = B OKB>=\NB K:><HMNR M VK> M F KRG A B @M A K&? H K K MV G Kl B EHG

' LLNF>G>?BMEIBEHEMAPMNE=O;>>K>: ERS>H KM LAEBH> GH ENM A>GH R’ A >

K>E>0:GM I>KBH=L

Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>L :L

Adviser: #HQLL>MG: @>F>GEM #HQHKMA>=OBL>XKLL>KO:2==OBLMWACGF:EE
' IBM:EBSHMBR&BEBHM N: KR 1A>HKM7BHEBH@R= F:G:@>FMSMAKMGLBL
HIHKM MHEB@ >E+G . ERLME>F ;> KM AW> . FPABLKBF: KBERHG2BMEA> R MH =:
F:G:@>FBBIM-HKM?BAEBHO HISK >>G# PAHBIMAD>RF:EE R>F;>HKGUA>BKF L
&GO >L MFEPFEBWNMCHK >>6G> G: @ BBI@><KBHIK 'BK>HEMAKEE "JNBMBPREHG G

S MAFKF;>KIMAXF:EElI 1>:FBG<ENX>=EARAEFNEE>KG+#H;>KBIEFH K>
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*K,AEFNEEKRBG <BMEBKFHB&HFBG GBLF>F;>HKMABKR GO >L MH>KBW M >
IH;>KBIEEFHK> : 3BB<X>LBGHGIM B/MR>: KSGAE RCMBEHB G *K$K>>L% >KO>-=
MA> -HKM?HEBH L -HKM?HEBH *:G:@>K LBG<> 0>IM>F;>K

Purchaseand Saleof Portfolio Shares: 1A>B%® FBGBFBNGFO>LNVMHAMGSNKM?2BEBHG >K : E
M A BH > FEGBERNFO>LBGBABEMBLBMN:RNK<AGE >=>>A: KM A H KM HEEBERH
=: R AMM>> P6H KDM H'<D< A B@ >G> =>F | MBHIGIEIIRWF : =B G KB MR &E > | AHKG >
MAKHN@A : ?BG:G<B:E BGM>KF>=B:KR :G= PBEE ;> I:B= ;R <A><D H

Tax Information: 'BOB=>G=LIB @::lB6 L M K BRMK B £>@EKO-HFA H K M ?PHASBMHRARIK> B G O >
RHNBLMK BBNEM BBINGBH IGMELHAE BHHIK > < >R ABFS . LAKM: Q: MERHNW B MAK KB G : K
BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K> BGO>LMBG@ |

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHMNN K <A-H K M 1HE BVWHA K H N (
. KHD=>X B M ABIGC : BB<BME KFAANEKKR.GDMA>G: @>KHMAHKM? HBRIM KB ; N
F:RI:RMABG M>KF2ERAKHEER?2HKM AHE BH K > E : M>KO0 BI<AAL >R F > EFMR<K > M >
<HG?HEB& M > RB-G ME N MAKEHD@XK: BEIKM BXIKM > K FXG=RHKIKE > L | M HCH FFM 6=
-HKM H{ERHH MBAG ® > L M E BRGHVMN KE > L | >HKIQ B BBINE B G : B<@ME K F >B B IKIRMBH K >
BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: INTERNATIONAL EQUITY POR TFOLIO
Investment Objective: 1A> &GM>KG: MBIKGI:EHEIBNBMR>DL EHG@ M>KF <:IBM:E :

Fees and Expenses: 1 ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:M RH
MA> -HKM?HEBH

International
Equity
Portfolio
Shareholder Fees
**QBFNF O0:Ex@> A
-NK<A:L>L H? OA:K2bKBG:@ HKKBH?=? +,+"
O:E>L @ >KHG />BGO>LM>= |BOB=KEBG® :L : H? H?
+,+"

IKB<>
**QBFNF HGMBG@>GM !@’>»KHK>= OHER>L A:K

H?>KBG@ IKB<>

[>=>FIMBHG #>> HG O0A:K>L %>E-= I"RL HK )>LL :L : H?
FHNGM K>=>>F>=
"Q<A:G@> #>> +,+"

Annual Portfolio Operating Expenses >QI>GL>L MA:M RHN

'R >:<A R>IBKKK>GM:@> H? MA> O:EN> H? RHNK
BGO>LMF>GM

**G:@>F>GM #>>L

IBLMKB;NMBHG :G= HK 0>KOB<> ; #>>L

,MA>K "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHKL 0
I>?>KK>= 0:@>L LAKKWMBHG
Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The example assumeghat you invest $10,000in the Portfolio for the
time periods indicated. The example also assumeghat your investmenthas a 5% return eachyear, and

the Portfolio's operating expensesemainthe same.Although your actual costsmay be higher or lower, the
table below shows your costs at the end of each period based on these assumptions.

&# 6,2 0,)! 6,2/ 0% /"0
1 Year 3 Years 5 Years 10 Years

&# 6,2 %")! 6,2/ 0% /"0

1 Year 3 Years 5 Years 10 Years

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


http://www.secdatabase.com

Portfolio Turnover: 1A>HKMAHEMBK: GL :<WIBWNG A<HFFBLLBAEBM RIGE>EEL
L><NK BIMBN K@IS>EKNMH K M ? H ABHRD I AKKMV MINEKBGHIH BB>E& = BAB DM K KG L : <H/LBVHL
GF RK>LEABAMOM>PA>GFHKMIHEBHIA>BGM:Q: ;ExHNGAW KHLMAB<A
KSEHMW ?EBGAGG SN NEGIF>K. MBG@HB B AR . FIER>E#MAHKM?HEBHHKF : G+
INKBNGAEBH KM <28 MR >EMA M KM ? HEB M NMH\EBGHH @G> K HMASD>KOOEBEN?2

BML IHKM?HEBH

Principal Investment Strategies: 1 A>H K M PHBESHEHK F BEGEQRME M. L M H B N\ILH M_:LE>BVBLA >
>INBMKRNKBWMHBEIL GBH kK : MN M IHBN42>G B N M= M 3 N BIM-R N KBHV@BLEBX HIF F H G
LMHSGBEH M A>K N KIBNVKBE=> | H L BUWP: KRR IGHGKH K R KK D IMG = B VNEB GLLM H ?

MAHKM?HEBHMVMAEEE GO >B @ >=<NKIBBB>NEHY: BIGVE > : MM K3HK >BHANG M K
@>G>BREGEERHMAKPABEARB G <ENENG MMBBESAO >E HEBGFRAAKXBSGHIGHFB®
1A>=0OBL>RNMENK<ANIG=>KOLENRBMAODOD>KBOBRBGEFL?NG=:F>G|
<:M:HERNNMBFIKHORBIQ>HMWMLNLM:BGHFEH>MBMBG M '@IA:LBLE: <HG

;HMMHEMHI<EE ><MBH&B MB NSO B LG L B MKE HHIEHKM NS B8 MFE>G M
*:<KHHEBMB kBE: 5l=AH KM Z=HBEB-H L B Bk LNBBNAS>L BHPH KM XHHESBHA K N < M |
LMH4HPA>SEBMEHGRE>MA>0BLx<KBRMEKB>KO>RKLELDHIG=BMBH&GM?HE
F.RRELHDM>FIHBGEEB>LMBFEGO 2L MASEM M><NKBNBZREO >L MMAKGW> @
<HNE= K>LNEM BG MA> -HKM?HEBH GHM :<AB>0BG@ BML BGO>

-KBG <G G>L MBASDAM>RBE HL L N K MNGANM: H K M PHBEEEENB BMBIG O > L M FCXGI\W B
1A>HKM1LAEB$BRBEEN<MBMAGC @®IA>KDOMENBNVNHKM1IBEBKB8AMBG L
RHN>RENKKMAFERBMIA FRR; >P HKEAMA FA: RIHNB2HHA>B =<<HK=B G (
RHHN: & HEHG BR O > BWBABEK M ?HEBHMAHKM2KEBIWGBE > HLBEMKS HM
@N:K:GM>>= HK BGLNK>= ;R MA> #>=>HKllk 16 RH HBM kG @NKO SK G F

HFFHGM HBL R @ > G LVt E<:[E N EIN < 8 1§ >M. > HNGH<M B OB ¥M<BBvIB A>H F | : GIR
P>EE@>GFKKP>NMHGHEBHEBMBGEBURBHI&EB < GEN<WMBMER>LIHGL
MM A>?Lx MHKRF HIGM H <D AHKENS KK =B & >MMKK>?>KKH=<D ABIEG<BH KL GR |
<! IBMMKNBWNKH#PKBHKBMRIHBEGM H 5 BJN B +: RBHI3EI M A > K SPPBREE
LN;C><M MH @K>:M>K <K>=BM KBLD MA:G IK>?>KK>= LMH<D HK

#HK>8Xx6G KEBMLBRA>HK M ? B EBE LMWK IB@ 8 K BNG B E 1IN = BHELA@KVP: KRB | M
BGOHKBOERE==B MBNHAB>BLDLH<BPBIMA F>LUMBNKBOWB>=BMEBBBEBEN KK>G:
KBUMRABBMAKBKE2HKM 1HE REHLN H NBX3= 0 = H E EMKH K M 281 £EG HK HEE@®2 KOM L
“HEBMHKIHK>B @B>EH KKK MG R<AL><NRBRBMRMKD &M A ENMAEM<:E
<NKK2?CEHRIE:MBI@>0=-HEMAR>0=HEG:EN® AH K>B@ R B EiR< K> A 8BLL

M KNG B® A>H K >1B-@ I§ KBBHWHRKER K > F : BNGL< A : GH@ K> BXX G K EENME OB LKD-LE : M >
MH<HGHEBKEBMBO>EHIF KG NG <E N€B & @l K B< MG PBLUM : ) HNRIRHG : G @
<HG Kk KEN EER BB IGH\BBAVEH KM K: GH?2HKM?2HEB@EEG R ?><H2H K >BH®& B8 : E
><HGHHABI<EBBMBLME: (BEBMBR< NE>KHEBMBE<HGHPE<EHIBEG@MH @ K : |/
K>@BKIGKMB <N K :EVBKAB MAH KM B-CEBHHMNENLE N ; L M SAKEBE A0 EN >
HBNHKMIABEBK BNB>RIEFG : G B&D > G > K&EHM ; CMEWNG> @ N BK MHNKBK > F >
H2 O<HFI:GB>LLN<MAKR >E>LN;EB<CEBREBG2HKE; M BMIG<IHF1: GB > |
*HK>HOHBK>B@HON G:MB 8 @BHBRAG : (K<B HKIWB.G @aK>=G.>KKERRKZKMNMFAHL >
INEB<NEB>0<HFI:GBBIG:BBRA>0O>IBM=>?: NEBR HK>BQN; EB @ : BIB:HRG L
;>FHK=>BB <RNHEWAH KM NMHHE,BVHIBIS G ? HKGN = @ F@GB/M BBA. L NHKIIA> <N KB M
0><NKBRMBKPBLA RI>E>EBINB=<GFI: K LEXNKBRBBILLNGSKLLLN<A

MAPBB<A:GCBR>FHKOHE: MIBEMA>RIFKKEIX A : GE@-KIHD=>X EXK& > G >K: E
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LN;CMEME@H O >KGCF=>Q ¥MA : IGGCN MBKGRD N BV MMEA SBA<HN G M > &=k M B H
=BP?K>B€H>:K:G+> MM EXAH<GMBIGHK >B @BFMR<: N => E lRE>MME HP> C
MA> -HKM?HEBHKM>MKB&>MARL> F:KD>ML

I>IHLB M>3R BIO/AHENOEM : GB-B>GEEB<IH H<BPBMEB K BGND >L MBFG B KISLB ©
L><NKE& MIB\NHM E>HK>IB@BKB MR L >R M > £H L BAW:KCHB KW B < NB:IIK HES HKK >
NGK>@ BbMPKBMW SCRELRGH MH ; EB GV HBLI=< E H\L>IBE: EH K B.®1 BB M M=M > |
HK MH I:LL MAKHN@A MH AHE=>KL H? LN<A K><>BIML OHMBG @

HFI:KMMAGBNMM=MGH M A>IO > EHHN-G MK B>IE HIBRE@BGHIN G M KRB >Q >
K>E:MBOGEHHD >KGF<GHFBR>HG GER>MB G =N LNKBX<IN KB:M B >\AL M
MK:=bF:EENF; MR > <N K BHEB<BHM A SLI>< N KB M@ +k>L | ><BOHERMB-B ™ A >
[:LM><NKBMB>IHNGMKB>EGA:K: <M>K@K>HM MKk EMB:IP > EED : B\EA : G
L><NKBMB>L H? <HFI:GB>L EH<:M>= BG =>0>EHI>= <HNGMKB>L

&LLN*K<BBBRAPKBHKH PGB G =B OB=<NHEEMR B #NREHK><NKBMRHK>HE: MB
MAMBSKDAMPAHES<:GEN<MR2MK> @ NHAFE > KD:XMP AHEGB G =B OBLAN: £K
L><NKS8MKBBHR : EK: F: M BRBEAERWHNCGEP : KGBG@N | HGN MAB G @; > M MK
PHKIMA>® | > <M K BKGEHE WP, LH N> O >E H HF>IG M F B L B & -@NHHKVAEH H 2

D>R:G:@>A>EMHAGBG>REELHKBMBAVMMKBHK?2 L><N R BRGR O MAE> OMA: M
MA> =0BL>K ;>EB>0>L BL K>IK>L>GM:MBO> H? BML ?NEE O:EN

-HKM2ANEKEBHDBELBAZK>INH@IAR KM ? M KBGILLRPH B BKCHK HRS> MR > ( KG <K>:L:
|HKM MNEBGH KL BIEBR@,KHDO>KHEFBLLBHBEEKD NGIH M MK G L :<HABHL
GF RK>LBIE@M KEPB@:B% B @APKMILH < B BI# & < K 3 HICM MIN\EBGAH 82 > M
@:BGL BG MA> -HKM?HEBH L I>K?HKF:G<>

=OBILBKOAP>K?HKHBAHKM?EEFBEEI>EHA>MMAKOB IBLWN <<>BIG? N
INKLNBG@ MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MAAKL DLA>HKM BHEBEM HM ABH?IKIBAVLK F B L B B;&>L MIAHREFHMEG ? HK F : M
. HNWA XIBALIDHM A > < MPBEHMEB M E B M BIEG HK F ; M B&8EO > L MW K GMAC@ BE LM > =
/BLDL

Performance: 1A > K<A: KO :; EPA? M E EKIHPO B BB-G = B <H IWBYWHESLHDB.G O > BMYBAG @
-HKM?REBHHPBGS @ @GIA>K?HKHB®BIAHKM?HEBHLIA: K>2XMHFAHS:MH R&6=XK

' RLAHPBERADO>K:@GENKEMRKEA>LM :G= R>KHIMAHKM?2BERBKAB?>
HMAHKMZXHEBHR BNAHL?>, KH > LNKB. KDPM?HKFIGFPSEEPBMEEB GC=>Q
H?NGEBMEFBEGK >L M FGHSMIBAOKGYEM NBBIGEA K< A - K NG HVE ? BASM=N<NBH
L:ERA@>KERMASEHNGMKES>? E>SKNVMRKGIEE>MALAHPGA>HKM?HHBBWH

I>SK?HKF ;5% K=x? MM KQ BIG HOW < > L L GBEE=RB <HMABIHRGA H K M PHBEEERK ? HBKG-

MAPNMNAKX>MMBIGGAA . ECLNRHNHRHMNK . KMIASGH 2 . < KBIKB=RHR>K >

<A@K>=<HGMBGC@>RKEXA@X>?<HNKBRHANBEHMRHNK: KMIASGHMA>

I>KBRHKKMRKSESEAB@AHK:RH M BESEHKM?HNEBHMEK?HKBGRXRHKERVMBI
<:EEBG@ MHEE ?K>> #2K:. MK @BELBMBE@ PPP

ANNUAL T OTAL RETURNS - CALENDAR YEARS
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INKBGAX>KBHAHMB@ A>K<A: WMMASB @ K> MWHKKS : E > GIEN KK BI>LK JN:KM>
> G =5NG > GMAHP KEMANHKKS : E > GI-N KK RI:>LK IJN:KMKe=IM>F ;>

#HWMA>KBHGN: KR MAKHNMNGMAF:>K MAS MNHUGRHKM?HEBH L
LA:K>L P:L

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 201)

1 Year 5 Years 10 Years

&GM>KG:MBHG:E "JNBMR -HKM?HEBH
/I>MNKG >QHK> 1
/I>MNKG :QMeKHG !BLMKB;NMBHGL
/I>MNKG :9MeKHG !BLMKB;NMBHGL :G= 0:E> H? -HKM?HEBH

OA:K>L
&G=>QP?E><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK M:Q>L

*0 & " #'&G=>Q 2 0 =HEE:KL
*HKGBG@LM: K@H KERBK: @ K

1IAX>MNKEE KB BSI=B K M2>B»ABN | HL BV BHEG MBG@>RINE <A @>LL>LHGE:LLLA: KL
=>L<KB;>= NG=>K HGMBG@@&6M !>?>KK>= 0:E>L A:K

1AM ;EPHOBAHPREMMKRO>MNRGBKR>MNKSLE <N EN MB-&E @%»B L M HABB& AB |
B G =B OB=NEEI® B 686 =< HVF1Q: M=>NK BIA @K BlHFA-H PG= H> HKW ? BABM | : §INE M : M >
" GEHMEQ><MNEMMKQO> MNKGLE 31 ABGC O>LMIHE MN: @8 HGEG P2KKHFAHL >
LAHPGMAZ2MMKQ>M NKS HM E > 0 B33VD > PM AKILFA > B KM 1HE BVHA K HIN: @ A
=>?>KKK=G @ >IFNGMML DI E:GLB G =B O3>=NB K ><F<HNNE M LVK K> M NFKRG &

ABOMAKS? HK X MNGKEBHG LLNF>6G>?BMEIBEHE MAPMNE=O;>>K>: EBS:>
A:= -HKM?HEBH LA:K>L ;>>G LHE= :M MA> >G= H? MA> K>E>0:G

Manager: O:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>

Adviser: | >-KBG@<>> THEEHB<!>-KBG<>» 7THEEHHW A>=O0OBLAKL>KOLE>=0BL>K
MNMAHKMABEBHO>F;>K 1A>HKM BHEBHQ@EB & AB-G M > K GO MBNMR E >
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IHKM FHEG B@EPBMM > :HFENIIHKNBBRLMBEG =B OBABILEB F : KB E RH GLHNKE >
=R MHFzGR@>APNMHKMBIEBHB ABB*L ABMAHKMHPHEB@E> L -KBG<>
/:<> THEE&GM>KG"MEBMR:E : OBIK&@O B H.N KR M AB K > <f#HH > @ KK
I>-KBG@x<s> 7THE RK M>K GINBMIRIEB G<>>KN: KR -KBM&HB GBEBBG <<>>
THEEBXL AP LFIEHRMIA>GA>BFBMIE>GBB K >LBBBSIGMEM>KG: M
"INBMBEHINKBMKA*M AB:LO>GBHKM?HEBR>E3B<K>LB=MGM>K:M:
&GO>LEIBEK<LEK>LBE>GRHIK . KSAERMM - RBCGEGL ABR:L>KOAHKM?HE
'L -HKM?HEBH *:G:@>K LBG<> I><>F;>K

Purchaseand Sale of Portfolio Shares: 1A>B: FBGBFBNGEO>LIMAMGEMKM?2IGEB F
@ > G > K:ABR> FBEGBPRBNGFO>LBGAGM LGBW NF . RINK<AXG K >=>P>A&: KB
M A H KM HEEERH R AMMy> PBHKOM H'{O<A: B@ > ¢G> =>F | MKBHIGIE IRMWF . =B G
PKBMBG@ ;R M>E>IAHG> HK MAKHN@A : ?BG:G<B:E BGM>KF>-=

Tax Information: !'BOB=>G=<LIB N:EB-BG L MK BRNWB & GBIOHFAH KM ?PABHR B K
K> B GROH-HM KIL M K BB IGVFBHVEBHHIGM B AEIBHK > < >BOBRS . LAKM : Q : MBRRHNW B M A >
HK=BG:KR BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K:

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHNN K< A-H K M 1HE B HL
M A KH NKGHD=>XK KM R BIG : BBVME K F 2 NI RGDMA>G: @ XKHKIAHKM?HEE
=BLMKB:;R MRNBGC M > K FZ2HNBAK BP?H KM LHAEBBLK > E IO BLASIL >R F>G M |
F:R<K>:MH G HEBG M >RB-G ME N MAEKB®E&K HIKM BX5M > K FXG=RBHIRE >L 1 >KL
MK><HFFMGB@sHKM?HHEB&HMBSK >LMEDPEMNKE >L | >HKHBIRBHWIB G : G <B
BGM>KF>=B:KR L P>;LBM> ?HK FHK> BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: HEALTH & BIOTECHNOLOGY POR TFOLIO
Investment Objective: 1A> %>:EMA BHM><AGHEH@R -HKM?HEBH L>>D|

Fees and Expenses: 1 ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:I
LA:K>L H? MA> -HKM?HEBH

Health &
Biotechnology
Portfolio
OA:K>AHE=>K #>>L
**QBFNF O0:Exa> NHK
-NK<A:L>L H? OA:K2bKBG:@ HKBH=? +,+"
O:E>L @ >KHG />BGO>LM>=
IBOB=>G=L :?>KBHG2@HIKB<> +,+"
**QBFNF HGMBG@>GM !>?>KK>=
O:E>L @>K:L : ?HRBZ@ IKB<>
[>=>FIMBHG #>> HG OA:K>L %>E=
I"RL HK )>LL :L : H? :FHNGM K>=>>F>=
"Q<A:G@> #>> +,+"

Annual Portfolio Operating Expenses >QI1>GL>L
MA:M RHN I:R >:<A R>:K L : I> K<>GM:@> H? MA> O:EN>
H? RHNK BGO>LMF>GM
*G:@>F>GM #>>L
IBLMKB;NMBHG :G= HK 0>KOB<>
; #>>L
,MA>K "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>K:MBG @
"QI>GL>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHK
1>?2>KK>= 0:@>L LAKKWMBHG

Example: This exampleis intended to help you compare the costof investing in the Portfolio with
the cost of investing in other mutual funds. The exampleassumeghat you invest $10,000in the
Portfolio for the time periodsindicated. The examplealsoassumeghat your investmenthasa 5%
return eachyear, and the Portfolio's operating expensesemain the same.Although your actual
costsmay be higher or lower, the table below showsyour costsat the end of eachperiod basedon
these assumptions.

&# 6,2 0,)! 6,2/ 0% /"0

1 Year 3 Years 5 Years 10 Years
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Portfolio Turnover: 1A>HKMAHEMBK: GL :<WIBWNG A<HFFBLLBAXEBM RIGE>EEL
L><NK BIMBN K@ISEKNMH K M ? H ABHRIAKKV MINEKBGIH GB>®& = BAB N B KG L :<H/LBMVHL
GF RK>LEBMOM>PA>GHKMAIHEBHIA>BGM:Q: ;ExHNGAW KHLMAB<A
KSEHMW ?EBGG SN NEGIF>K. MBG@HB B AR . FIER>H#MAMHKM?HEBHHKF : G+
INKBGAEBH KM <28 MR >EMA M KM? HERBM NMHNEBGHH @G> K HMASD>KOQEBN?

BML IHKM?HEBH

Principal Investment Strategies: 1 A>H KM ABEEEHK F EEGE@®>MEM: L M H B NVLH MEIE>B/G
S>INBMRNKBERIB>G 2HK>BEM AHKI>GB>3BHM><AGHEIH@ER>I@ : KHE > L
MALBKF< B DG MENPKF: KD<:MB M : E B S"JWBH&AR N KBGIBENH--F H G H<B:?>KK:
LMHADIKNKBNGBGOL KBMGBAHFPFHOIH<OGEH :KK:GIMA> =O B LNMB EBMEL =H P (
BGO>LMFIEIRA<NH &H G @ >MHIGEHWIB<AAL=0B > PG MAPO > KINEME H |
?HMA<HGHWAREG>DMIB =>GMB 2 RB?GB=<N LIVBANBARM K : < M:BKO+M > IGBHHIB@ LM >
@ KH PHM> G MBNVB F :NAEBGB LL>K MIB=>GCNBRR JNHEBNGEBB M NBIG>E ><M:
BG=NLGHBUNBKA=MMMK: KKBBEQ@A>-OBLIWHE><IMBHEBLLL >HGG

G ERLBGE=BOBHN: 5 BNIG =: F0G KNEN< B> : K G RaBKAHIFHWR> G&I# AEN : EB MR
<HKIHK:M> F:G:@>F>GM

HFI:GB>*L<KBLX2>:EMR>"JINBIF>GMONIIEB®%E:EMK>-KHOBGE>KOB<>
-ACKF: <>NHWKBH:M > < A GHHEIH@BRGE =M KH K MFA KB €& G=N LEM KRB ? BO<R M8 H &
KxHGLBA>KEM AKBdHM > < AGHEIH@EBRIK K | HH BLG O > L VRIVAGHVK M ?HAEB B
<HFI:GBGHK B G <BIGHEEZE:RRGEA> LB GN ?: <WMHN:KEE? K H = NHKWW3LK O R £ >4 K
HBGHGG>PHEBWAGEMA-"B HE>KLHGKEN<AF>=B<<EGMGEH IMB<NE EBKL
>SINBIFESIM IGA O>EHHPAGHIF : <>NKIB=<NEBMEKOB®SH>K: MBRBGEMA<:
?:<BEBWBMAHLIBMEBIGB<EEHK: MHXBEHGO: : E>GCGHEEAWEEMALKBEBM
GMA>LBRGN?:<MKKEFPA>SEMA<:KPKK=ER&EEKOBKeXE>: Kx@>EHIF>
F:GN?:<NMINRBREMKBHRKBHNGGMI>KO B=ELWBAON® : &> . EmM K PA:KF:<>NMB
@ KB<N.EMWNXME KB EBR: M:EBBHGAS>G OBKHGEFEFGHEIN ? : < M:IEKBEER. MKB ; N
:BHM>< A G:HEB @B<=IEKHEN=MIBKXEG LMK NKK B OR:M>KBHE NNKKWIKOBX<:
MH MA> ?HK>@HBG@ <HFI:GB>L

2G=>KO>KLKDHWG=BMBHG&M FHEBHHD M >F | H B GK0r> L MBFB>GOVPLL ID K> &3
=>; M><NKBNS8Z&GEO >L MMKGNkENEE=L B BM-H KM 2GHEN AB > GBEKAD >L M F
H;,C><MBO>

Principal InvestmentRisks: 1 A>R & HL L N K MGAIM B K M PHBEEEAIB B @35 O > L M FC><NV B
1A>HKM1LAEBE$BRBEEN<MBEBMAGC @®IA>KDOMENBNVHKM1IBEBKB8AMBG L
RHN>RENKKM2AFAERMIA FRR; >PHKEAMA RA:RIHNB2HMA>B == <<HK=B G (
RHN:&@HEH G BRSO > BWBABEK M 7HEBHMAHKM?2KEBWGB>IHLBMKS HM
@N:K:GM>>= HK BGLNK>= ;R MA> #>=>K:E !>IHLBM &GLNK:G<>
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HFFHGM H/BL & & > G LKV BHO:[E NEIN < N & >M3 HGHM B OB MBEMMB AH FI: G R
LP>EED >GFKKP>NMHGHEBKEBMBGBNBHG&B <>GEN<MB=MBERR>LIHGL
MMA>LxMHKEFHIGMH<D AHKENS KK =B &>MMKK >?>KKH<D ABIGE<BHKIL GR |
<! IBMMKNBWNKH#PKBHKBMRIHBEGM H 5 BJN B +: RBHI3EIHM A > K SPPBREE

LN;C><M MH @K>:M>K <K>=BM KBLD MA:G IK>?>KK>= LMH<D HK

-K>?2>BMH-BDLDK>?>KKHB0O D HKKOKB M= > K NH:B &BH DILK MIIBX? > KM H=<D
<HG MKBI® B MBAHEAH HGEB L L N Sk<-XKK M HBG= B M BHER L M K B ;BIWABH.GI?G H G

<NFNE: MBCO>KKH=tHN> ?7>BLMKB ;BIBMIABH.ELP<NFNE: MMKBO> KK H=<&®™MA>

-HKM HHEBHK >?>KKHEK® AB<BLMKB; KMBHEMAHKM HHRBHO>KMA>E:
K>J N BIH>+ HBIGW HPHHNK: IQN K | HR A BEERAG HOW < > B-(BB. V@ BHINBMABR MGNL K B MR> K K
LMH<KOHN; HK=BWOHM>=GCHMA>KBIGLMKBEx<GML: GR: LB MMK N 8 BN KH 2

IKBHKBIMRIHBEGM H 5 B JN B #: RIB>H3IG BV A > K PBHEHE>N ; CM &K > <\K>K B MD
MA:G MAHL> =>;M BGLMKNF>GML

H G O > KOWBNEKR/EBNML B AL> H K M ? HBESBOH> L MBFSSHEGMOL> K M <BN KIBNV] B MM K M MHHE B
MAB LDILH < B BIvAWAB Q > = BIG<<HNEKASMBIFIF H G H <lIBIM A MM &:MIH G O > K M
L><NKBHRE>LDFEBEIK>MWCEKMEHGO>RLBBESKBRBEHE BDMBRE <KPB ASG

BGMXKMEMEG =><KF.A>SEGCMKKMERLEP BM2B Q>= BIG<HNHEERMARH GO >KLI
O ENQ<>MAGO>LVFEEMNKBEMAHGO>KNMBNRBMEREG #E N <M B KMEBMR
MA> IKB<> H? MA> NG=>KERBG@ >JNBMR L><NKBMR

4:KK:GBMLIDIIAAHEH2R  KKACGMACB AWK <A:@B GNG ;HRA:KBLI: KMB<NE
BLLNWKI><BPBBNGS MG BB K HRBAPGK K: GWKBAG O > L MFGIGHAB@ K> I MMEK G M |
? HIKK H HBfVH MIA : G>J N B O BECGGM. 18 BAABHG = > K E R BIGHaEKB RHP : KK : 6 INGLH M
G><>LLFKHBE® : G =PB MM KB +PM AN>G = > K E RBNKBOVEBCEL > <N EBMGEOG-: M F >
4:KK:GHKRG&HBOB =8G&GHGC GHB GHAWNGA GN K< AHLM B&ATP : KK BASMPND > K <B L
;R MA> =:M> H? BML >QIBK:MBHG MA> -HKM?HEBH PBEE EHL> I

HG<>GMMKIMB-KGN H=B M.IL> < BPHB<MIAHKM?HERRAHKFBEEH LM BRHG =
:P?><MR=0>GMENKEBE®IGE:EMASFBHM><ABB8EN VKA >¢& BB>@1 AL>: F >
BG=NHMRRA>BFBEL1M: BELXINGK >@ N ENNKHE K B LK > L NIAM < N KBRAMBRM A >
-HKM FHEKB-HkBIF B Bt KERH OB>8 G B P B @HAS: X% H M%A >KEM AK K >G:EKCRIN ; CM &M
@HO>K&Fa@®iM GHBIKE G- A PBK=NGNMEKO PABIKAA:O> B @ G B77B<«kN M
M A 5 BKDIXKNB # N KM A > K ABKIE 2K H = NHKWIK O IEIKHPENHKKCH OBRMA <IHF 1 : GB >
F:RINB<,DERMH>LHEHK>H @B K BHBKMR NKAHE : MEEK >@EPA  KFMHNKEG L : 7>
F:R;>LN;LM:GGHB:EA:O>LB @ G BEBI<4BOVA> . EMAHKI>GR:KDO M NGHK
LA:KEKB<BHM><AGHEHQ@ERA? ><NRE M>GH/G L B => IB:G/NBIGIES > M BKMIBHG
M><AGHEH@RH;LHE>L<GHx® N K MHNBK HFRD R EN-L>IGEM N> G |/B> L
==BMBBE MAXIHFI:GHEK¥X>E:MBROEER : OMAB G E RL MKN K BARS PHVHP > K
IKH=NKKWA>K. BGIBEKE=NEM: :RA:OI>KLBEMENK B G @PK H =N MW : G L'B-MHE-H
=>0>EHMEKGMN HEBKHKAGWE<>IGMN M >*KIGI>H OMK KB 4+57B H M > < A GHHFEl H&BR>
KO>IORME: MBEEB<REAMEEARBK=NKML? HK> @ N E | MKHHCREEI N G =k K@ NE : M
L<KNMBGR>INNMEMER ?HEBMHHK F:GRkBHF>MBHRBL@ GB 7B MIKMBRKERUA : G
MA:M H? HMA>K MRI>L H? ?NG=L

#HK>BXxG KBM B>A>H KM ? BEBOH> L MBRHIMIB>@ 8 K BIG B E IN = BHGLA@KMW KRB | M
BGOHKBOERE==B MBNHAB>BLDLH<BPBIMA F>LUMBNKBOWB>=BMEBBBEBEN KK>G:
KBUMRABBMAKBKE2HKM 1HE REHLN H NBX3= 0 = H E EMKH K M 281 £EG HK HEE®2 KOM L
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THEMHKIHK>B @B>MHKEKK MER R<AL><NEBBMRMKD &M A ENMAEM<:E
<NKK2?CEHRIE: MBI@>0=-HEMAR>0=HEG:EN® AH K>B@ R B EiR< K> A 8BLL
M KNG B®@ AH K> B@BKBNMRKBK >F : BI®GI< A : Gi@ K=1B>Xxx G K EME 9B IKDPLE : M >
MH<HGHEBKEBMBO>EHIF KG NG <E N€B & @l K B< MG PBLUM : ) HNRIRHG : G @
<H G Kk KEN EER B BIIGH\BBAVWEH KK : GH?2HKM?2HEB@EEG R ?><H2H K >BH®& B : E
><HGHHABIEBBMBLME: (BEBMBR< NE>KHEBMBE<HGHPE<EHIBEG@MH @ K: |/
K>@BKIGKMB <N K :MEVBKAB MAH KM B-CEBHHMNENLE N ; L M SAKEBE A0 EN >
HBNHKMIABEBK BNB>RIGFG : G B&D > G > K&EHM ; CMEWNG> @ N BK MHNKBK > F >
H2 O<HFI:GB>LLN<MAKR >E>LMN;EB<CEBREBG2HKE; M BMIG<IHF1: GB > |
*HK>HQOHBK>B@HON G:NB 8 @BHBRAG : (KB HKIWB.G @aX>=G.>KKERRKZKMNMFAHL >
ITEB<NBE>0<HFI:GBBIG: BBERA>O >I6'M=>? . NEGR HK>B>QIN; EB @ : BIB:IRG L
;>FHK=>BB <RNHEWAH KM NMHHE,BHIBIS G ? HKGN = @ F@GB/M BBA. L NHKIIA> <N KB M
O0><NKB®WBKEBLA >RISE>EBINBXGFI: K LEXNKBR2BBILLNSKLLLN<A
MAMBB<A:GCEBR>FHKOHE: MIBEMA>RIFKKEIX A : GE@-KIHD=>X EXK& > G >K : E
LN;CMEME@H O >KGCF=>Q ¥MA : IGGN MBGRD N BV MMEA SBA<HN G M > &=k M B H
=BP?K>B€H>:K:G+> MM EXKAH<GMBIEGHK >B @BFMR<: N => E lRE>MME HP> C
MA> ~-HKM?HEBH<M¥MKBGIMAMHL> F:KD>ML

I>IHLB M>3R BIO/A A HENOEM : GB-B>GEB<IH H<BP B MEB K BGND >L MBFG B KISLB ©
L><NKE& MB\HM E>HK>IB@BKBMR L >R M > £H L BdW:KCHB KW B < NBIIK HES HKK >
NGK>@ BbMPKBMW <CRELRGH MH ; EB G HBLI=< E HML>IBE: EH K BB.®1 R 6B M M=M > |
HK MH I:LL MAKHN@A MH AHE=>KL H? LN<A K><>BIML OHMBG @

HFI:K¥MMAGBNMM=MGH M A>IO > EHHN-G MK B>IE HIBRE@BGHIN G M KRB >Q >
K>E:MBOGEHHD >KGF<GHFBR>HG GER>MB G =N LNKBX<IN KB:M B >\AL M
MK:=bF:EENF; MR > <N K BREB<BHM A SLI>< N KB M@+ >L | ><BOHERMB-B ™ A >
[:LM><NKBMB>IHNGMKB>EGA:K: <M>K@K>HM MKk EMB:IP > EED : B\EA : G
L><NKBMB>L H? <HFI:GB>L EH<:M>= BG =>0>EHI>= <HNGMKB>L

OF:EE%#2>=BNABM:EBHMIBEBBLDA>HKM FHEBBIHOB-E& N: G 2 HK >LH-@QKE =

F>=BNFIBM:EBSINKHR®& B >IBMEBGOSKHREGE . EEGF>=BNFI BM:EBK$ MBGBE>
F:RBGOHEK>KWBHDHE: MBMBEMRM? HEABKKB M-A B NLMHE LK BIKBP BIMA
BGO>BVMEBB@E@KHK>LM:;EBHA*=GRALBIMRIB<EEENR EB<EBEBE2HKF:M
<HG<>KEHEGE®>=BNHBM: EBSH:MBGHEARGEKE>HKHKSLM:;EBHAPGBHE >

LF.:EEf>=BNABM . EESH:MBGEOEBFBKNEH=EBEBEBLMKENGBEIGSEBG:G<B
GEF. G O>CBEENKBMAMEHG <> GIBK:AMEK H@ K H AB<MRAEGE @ <K FI:GB>1
ELH><:NILP:EEF>=BNFIBM:EBEHMBGE&HK F ABOR>P tK: KEHNMLM MARG
E@X><HFI:GBGMK:E>RPK>IN>BEWMWERFHK=>BEB<RHEWAHKM2NHINRG 3+ >EE
LB@GB?B<:GM :FHNGML H? LA:K>L PBMAHNM :G NG?:0HK:;E> B
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&LLN*K<BBBR APKBHK 2CB G =B OB=<WHKEMR B ¥NREHK><NKBMRHK>HE: MB
MAMBSKDAMPAHES<:GEN<MR2MK> @ NHAFAE > KD:XMP AHEGB G =B OBLAN: £K
L><NK8:MKBBHXR : EK : F: M BRBEAERWHNCGEP : KGBG@N | HGN MAB G @; > M MK
PHKIMA>® | > <M K BKGEHE WP, LH N> O >E H HF>IG M F B L B & -@NHHKVAEH H 2

D>R:G:@>A>EMHAGB>REELHKBMBAVMMKBHK 2 L><N R BRGR O MAE> OM/A: M
MA> =0BL>K ;>EB>0>L BL K>IK>L>GM:MBO> H? BML ?NEE O:EN

+HG 'BO>KLBBBE>NMBHMGAHKM?BIE BB =B O >KHM BB O® K> MPIKILMK>
OHE: MVBAEBWARNIG =I<:NLEHG =BO2KIGB:"RB SO>H @ KK <>GH/B @ILL >BMA
MA><NKBMBBGOHER: IR B O>KPBBGEBHA> K?HKFH BIAXMF I : GRA : 0>
LN;LM:GMB:E BFI:<M HG MA> -HKM?HEBH L LA:K> IKB<>

-HKM?ZINKEBHH/BERL A X K>JN HGMRH KM ? HMERB: K5 IL: PNBEEEEGRK HFE> M IR > : K
&G<K>HEM”MNMMEBGEGHARKKLBERB @ ASHKD>KHFFBLLBHEGERIKD NOAHMA>K
MK:GL:<iNIB®IES: RK>LBEMQ:<EPB@:B%B @QABPKUMLH<BEPBIB& <KIHKM?HE
MNKGHO>X . FMR@HHBGL BG MA> -HKM?HEBH L I>K?HKF:G<>

=OBILBKOAS>SK?HKMHBGAHKM?2BEEBEEI>EGH A>MMAKOB BLKW <<>BIG? N
INKLNBG@ MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MAAKL DLA>HKM BHEBEM HM ABH?IKIBAVLK F B L B B;&>L MIAHREFHMEG ? HK F : M
:; HNWA XIBALIDHM A > < MPBEHMEB M E B M BIEG HK F ; M B&8EO > L MW K GMAC@ BE LM > =
/BLDL

Performance: # HMA>KBHERM KGN KR MAHKMMHYHHEBRBH>E> T K?MNS=EE>=
MAXK BMEXXEMBHM><AGNEHBI@RK>=><HINGHP ABPALF:G: @R K;BM>(
*G.@>F&GHABGO>L MBEHERRAM KM BHERBHM : GNBE BEHRMBAHIM AK >=><>L L
E#NGEA>K>=><#INGPKLLN;CM&E€MBFBE>®&PZE>>LMAHLEBMMAHKM?HEBH
L K<ACKOE BMA?PMEEAPVMASK?HKRAH®AE  LLLA . KBMAX > => < #INLGHS >

?HHMGEME MAHKM?2BEBHOBHEBBG =B <HWBYWHESLH?IGB G O > BMBAGHE M ? HE
'RLAHPBERASD>K:@CENKEMRKEAN>LM :G= R>KMAHKMXHEBHR B MA
cKHE> LNKE . KDBPM?HKFIIGPEEPBMA . EMBGKPA XK >M MBIBGA>K<A: KM
=HG HMW ? BVASM=N<NBHEGAGK>ERMASEHN EMKSS> ? E>SKMERKIGIEE > MA : G
LAHPIQA>HKM?HABBWBKI?HKF; 8% IK=? MM KQ BIG HOF < > L L GBEE=B <HMABIHPG
MAHKMPBEEK? HBAEANM N KX >MBIKGGA:. ; ECLNRHNHRH MK : KM ASG =

H2 . <E>KBIKM=RHR>KSA@K>=<HGMBGC@>KEHKE=A OG> ?<HNKBRHNBG HM EE
RHNK:KMIAGHMA>KBREKEMRNKIGEAB @A RH, M NBSESEHKM?HNEBH B =
I>K?HKF:G<> BG?HKF:MBHG ;R <:EEBG@ MHEHE  KKMH@ :<:| <HE+

++2 ) 1,1) /"12/+0 )"+1 /6" /0

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


http://www.secdatabase.com

INKBIGAr> KBHAHB@GI A >K< A : WIMMAB @ K> MWHKKS : E > GIN KK RISLK JN:KM>
> G =5NG > G M ABEH P KM NHKKS : E > G\ KK M >LK JN : KMGEXSNG >

#HHA>KBHGN: KR MAKHNGVWE>F;>K MAS MANHKGAH KM ?HERH L
LA:K>L P:L

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

1 Year 5 Years 10 Years

%>:EMA BHM><AGHEH@R -HKM?HEBH
/I>MNKG >QHK> 1

/I>MNKG :9MEKHG 'BLMKB;NMBHGL

/I>MNKG :9MEKHG 'BLMKB;NMBHGL :G= 0:E>
H? -HKM?HEBH 0OA:K>L

&G=B<Y>RPE><ML GH =>=N<MBHG ?HK ?>>L

>QI>GL>L HK M:Q>L

0 - IHM:E />MNKG &G=>Q
0 - %>:EMA<:K> &G=>Q

1AY>K?HKPB@ANKHP G O>? BPAMNK ?7HK FH BEE LL A KM A K > => < HINGIHKHWKA > K B HK-BM K
'":GN:KR GMAHKM? ABVRA> KB H=@ B G'GBMN:@& R 1AXK>MNKEIE K B B 6= B K M>BHASM
BFIHLBHWBHG M BGCG@>ICHE*A @>LL>LHSE LLLA:K:2t>L<KBG=KG M B @ > &I E=—A: © >

1AM ;EPHOCAHPREMMKRO>MNRGHKR>MNKSLE <N EN MB&E @%»B L M HABBa AE |
B G =B OB=NKEK® B 68 C< HF1Q: M=NK BIA @K BLFA-H PG= Hc HKW ? B&BMI . ¥ M : M >
" GEHMEQ><MNEMMKQO> MREGLIESI ABGCO>LMWHEB MN: B BHGEG B> KKHWAHL >
LAHPGMAZ2 MMKQ>M NKS HM E > 0 B33VWD > PM AKILFA > B KM 1HE BVHA K HWIN: @ A
=>?>KKK=G @ >IFNZGMM L DI E: GLB G =B O3>=NB K ><FHANNE M LVK K> M NFKRG B

ABOMAKS? HK X MNG KB HS LLNF>6G>?BMEIBEHE MAPMNE=O;>>K>:EBS:>
A:= -HKM?HEBH LA:K>L ;>>G LHE= :M MA> >G= H? MA> K>E>0:G

Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>

Adviser: ,:D LLH<BItdM>L:D LLH<B:WNKWIA>=OBL>KL>KQEMA=0OBLUPMA>

- H KM AHBEBNEE R KD ,>EL<AEHKM*HEGEBHBHK >L I HGR2BKMHLTE><ME
?HHAHKM?2BBBA> R MHFzGR@>APRBMHKM?HEPBHL<AE#@ BKE />L>:K<A
G:ERGMHKM?HE&EBRBMHMCD LLH<BPWBIAACHBBG= *K,>EL<AR:@>KO>-=
MA> -HKM?HEBH :L -HKM?HEBH *:G:@>K LBG<> "NER
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Purchaseand Sale of Portfolio Shares: 1 A>B*x FBGBFBNEO>LMHAMGM KM 2IGEB F
@ > G > K:ABR> FBEGBMBRNFO>LBGEAGNM LAH N :RINK<AGK>=>P>A&: KHL
M A H K M ‘HGEGSERH A AMW> BB H KM H'OXA . BB > G>=>F I MKBHIGI FLRIEF . =B G
PKBMBG@ ;R M>E>IAHG> HK MAKHN@A : ?BG:G<B:E BGM>KF>-=

Tax Information; 'BOB=>G=L :G= <:IBM:E @:BG =BLMKB;NMBHGL RHN
K>BGO>LM RHNK =BLMKB;NMBHGL BG :==BMBHG:E -HKM?HEBH |
>BMA>K HK=BG:KR BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL

Paymentsto Broker-Dealers and other Financial Intermediaries: & RHNN K <A-H K M 2AHE R HL
M A K H NKGHD=>XK KM R BIG : BBVME K F 2 NRIKRGDMA>G: @ XKHKIAHKM?HEE
=BLMKB:;R MRNBGC M > K FZ2HNBAK BP?H KM LHAEBBLK > E IO BLASIL >R F>G M |
F:R<K>:MH G HEBG M >RB-GE ME N MAEKB®E&K H¥KM BX5M > K FXG=RBBHIRE >L 1 >KL
MK><HFFM@-HKM?HHEB&HMBSK >LMEPEMNKE >L | >HKHBIRBHWIB G : G <B
BGM>KF>=B:KR L P>;LBM> ?HK FHK> BG?HKF:MBHG

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


http://www.secdatabase.com

PORTFOLIO SUMMAR Y: TECHNOLOGY & COMMUNICA TIONS PORTFOLIO
Investment Objective: 1A>XAGHEH@R HFFNGB<:MBHGL -HKM?HEBH L

Fees and Expenses: 1 ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:]
LA:K>L H? MA> -HKM?HEBH

Shareholder Fees TECHNOLOGY &
COMMUNICA TIONS
PORTFOLIO
**QBFNF 0:Ex@> A
-NK<A:L>L H? OA:K?EKBG:@ HKKBH?=? +,+"
O:E>L @ >KHG />BGO>LM>=
IBOB=>G=L :P>KBHG@HIK B<> +,+"

*>*QBFNF HGMBG@>GM I>?>KK>=

O:E>L @>K:L : ?HRBZ@ IKB<>
[>=>FIMBHG #>> HG O0A:K>L %>E=

I"RL HK )>LL :EHNGMW K>=>>F>=
"Q<A:G@> #>> +,+"
Annual Portfolio Operating Expenses >QI>GL>L MA:M RHN [:R >:<A
R>:K L : I>K<>GM:@> H? MA> O:EN> H? RHNK BGO>LMF>GM
**G:@>F>GM #>>L
IBLMKB;NMBHG :G5 HKEHI>IKOB<>
,MA>K "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHEK
1>?2>KK>= 0:@>L LAKWMBHG

Example: This exampleis intended to help you compare the costof investing in the Portfolio with
the cost of investing in other mutual funds. The example assumesthat you invest $10,000in the
Portfolio for the time periods indicated. The examplealsoassumeghat your investmenthasa 5%
return eachyear, and the Portfolio's operating expensesemainthe same.Although your actual costs
may be higher or lower, the table below showsyour costsat the end of eachperiod basedon these
assumptions.

&# 6,2 0,)! 6,2/ 0% /"0

1 Year 3 Years 5 Years 10 Years

&# 6,2 %")! 6,2/ 0% /"0

1 Year 3 Years 5 Years 10 Years
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Portfolio Turnover: 1A>HKMAHEMBK: GL :<WIBWNG A<HFFBLLBAEBM RIGE>EEL
L><NK BIMBN K@IS>EKNMH K M ? H ABHRD I AKKMV MINEKBGHIH BB>E& = BAB DM K KG L : <H/LBVHL
GF RK>LEABAMOM>PA>GFHKMIHEBHIA>BGM:Q: ;ExHNGAW KHLMAB<A
KSEHMW ?EBGAGG SN NEGIF>K. MBG@HB B AR . FIER>E#MAHKM?HEBHHKF : G+
INKBNGAEBH KM <28 MR >EMA M KM ? HEB M NMH\EBGHH @G> K HMASD>KOOEBEN?2

BML IHKM?HEBH

Principal Investment Strategies: 1A>HKM "REEHBHHIK F . EGG>MEM : LM H B MMH ML E> M L
BGINBMRNKBMBYRM><AGCHEHB@RFNGB<<MBHGBHMAHF>LNMB<HK>B @
K>@ :KHEVA EBIMKHK K DOME NHKF: KD&MB M : EB S" MBBHMER N KB ®IBENFF H G
LMH<PL?>KKMHEDEKNKBMBOLRABHHEF HG H<®OR: KK: GMtH KM FHEBBGO > L
NIMH HBMWWHMIEBAHK>BHFG. GRAEHKM 2HEPBIB M><AGHEBHIORR: G

SGVEBBMARB<ME>:LMHRMAHFI:GR>0>GEK>HG BPG &k K BUCHF> < A G HEVHB@D B N
HKME>:LMHMAHFI|: GRLL>AWK=>OHWEBN<AMBOBMBHHGAHFI:GRHLM
K><2BMREIKX<AGHEHK RCBRBG<EN+GHIMA=KEI|:GRALK>GC @ : & A >
K>L>:KxIABf»>0O > E H HHR:@GM ? : < MVINRKBCGA@ HEH@®IRAWPKEHFI:GBGKERHS @
HMA MKRALHELGA ARG M >K&=>BW AE KF : <> NM BN E: < MNHKBIG! @B KM PGKS>: K=P : K>
BG=NLMABRKM 24+PBIS <XIHFFNGB<<MBIHGR:G>GMB®RB<ME>:LM H?

MA<HF1: G K >3O > GiNe K G BRG@+> K BOKHFH FFN G B <::dM\BBHGBBWWB >LL M H ?

MASHF | :GRLL>RMHK>>OHMBHN<AMBOBMBMIHBMASHFI: G R HLHIS <@M<:E
R>:KHFFNGB<:MBBGB RBG+<EN+HGHM A KK @ NEK> 1 AHIGCBHFEFNGB<: M
>IJNBIF>GAW KO BES<MKHBIBIG >GMINB | F >GHA =< : L ¥MHBFA @ ME KM P GK=>

A:K=PIK>FB<HG=RNHKMEKREFN G B <:G/8HEAN EK® B G &> < MK:HBEBH M A > K
SE><MKHMBE<GLFRBEKEBGE>NPHKOEBGG@DH@®HKG = MIKH<>LLBGN F L
IN; EBLABEGE HK A RBVHEIBI=M PG > E > VMK KB ©< A G HEHRQBGBXE®@ | A H (
M>E>OBLBHG :G= HK <HFINM>K LRLM>FL :G= &GM>KG>M :G= G

1A>HKM?HEBHUYEI I KHQBF>NMNRERBR B>MP MA=OBL>KIHPAHF: G:@>L
BMEHKMBM&H KM ? HEBBWAL=->1>G 1ACMERPHKGBMHAEKE H< HRBAIGK M ? HEE
LLSMMPAMASOBLXKE:RK>; :E:BAEEH<IMIBBIKG=B < HHHBR = > L < K BH IR\ G
BGO>LMF>GM IKH<>LL ?HEEHP>= ;R >:<A =0BL>K

JHHFBL O0:RE>L )HFI:GR

&G><B-FBABE@A<NKMNNBARHB+HK >BVEA=OBL>K NMB=>GIMBHPREHFI|:GHEALM
B M EB>BBED<>NKKEGM>WI><M: MBKIEG<B;INBEHRM) <ENLKBOKER>BE M >
> KGBSHA L KHMA:ENG®D KHAKB>G MCH= <AGCEFIEH B 8B G ABVGHMBEM> M
M AHB;IC > < MBBEGREMMHRKNI>: K<A: GKBRDPE< BZ.BMHKGEL B MHKEEIHK M : (
BB=>GM RB?KIBEIMON EDRB G <ENHEHUWK S HEMBFBWHcHFI:GBBMABLMKHKG&@>GN
@ KHPBIB>: = BIG@Q@BE3E: KD>M KB B BK KBM-HHF | > M BOKHBIBREB @ AMN®G O >L M
<! IBMOBE <BZ?.BMHHKGEGLBMIKBEIHKBBEMGMB?RIBMHEDRBG<ENMK SHM
EBFBWHB: O:EN:¥MBHGVNEIOW KB EINBBGNG=>K: I IK>NBBNEPR IG=>KO: E|
K:GE=BBWBAQBLMSMGEFL>O>K M. ERNMA: F:G.@>FAGEAGNLBGHEL; M
K>LMKNEMO\KKE B@W>EE EH H:KIBIHCEN® B3 > @ N BB MIHN&IG==B MIBTH B ? B
‘MM > @NW:BHVWEN AHO > IKKKEKEBP . KHEM > GIVBBGEBOIB=<\NKEBMB>QBIF>*R>FIEHR
L MK : M=>>@ B #M®>= NVkAPO > KHEEHEB ME E H <l:MIKCMBM & H K M ?IHABRHARB G O H E C
MA> NL> H? "1#L HIMBHGL :G= BGO>LMF>GM @K:=> =>;M L><N}

,:D LLH<B:M>L EM=

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


http://www.secdatabase.com

&GNRBG®>E HBG DKBHBRFHK M ?2MABGIB K>IEBEGNG=:F>G ME:FELBI<BLLN >
GBNHM>CMIBNE <B EIB @ BMW N K K>BGM G<4BG E BBMNBIH SNIHMBRIBH EGH GH F B
:GF:KDeNIG=BMBHNMHKG L B BXK<EN KH PHIM>GMRB EBCG.&N : MBIFFG>M B M
=0O:GM:@>L :G= F:G:@>F>GM

AA>G:KDEKBG: G<BBGEB M EKHKGE MHKM”PMHREHHDM>FIHIB:EBA>L MG G
BGO>LI@K>SMM <N KB NMEBLO > L MY K GWW-HANEE=L Bl G H K M TTHEMBAB > B BIGE (
BGO>LMF>GM H;C><MBO>

Principal InvestmentRisks: 1 A>R 6 HL L N K MGAM B K M PHBEEEAIB B @35 O > L M FC>G<NW B
1A>HKM1HAEBE#BRBEEN<VMB MK GC @®IA> KDOMENBNVHKM21LHEB K B8AMBG L
RHIN>RHEH NKK M 2LHAEBMIA F RR; >P H KBESAMIA PA - RIHNB 2 HKA > B = <<HK=BRGI® E
<:G EHL> FHG>R BGO>LMBG@ BG MABL -HKM?HEBH

HFFHGVMHBDULD& @ > G Lkt E<:[E NNEIN < B & >M FHNGHM B OB M<BBVIMBAH F | : G R
LP>EED >GFKKP>NMHGHEBKEBMBGBNBHG&B <>GEN<MB=MBERR>LIHGL
MM A>?Lx MHKRF HIGM H < D AHKENS KK = B & >MMKK >?>KKH=<D ABIG<BH KL GR |
<! IBMMKNBWNKHPKBHKBMRIHBEGM H 5 BJN B +: RBHI3EI M A > K SPP’BEE

LN;C><M MH @K>:M>K <K>=BM KBLD MA:G IK>?>KK>= LMH<D HK

-K>?>B8MHBLDK>?>KKHB80 D KEKOKBMDP=< > K NH:NB &BK DILK MIBX? > KK H=< D
<HG MKBI® B MBAHEAH HGB L L N Sk<>XKK M HBG&G= B M BHER L M K B ;BIWABHLGI?G H G

<NFNE: MBCO>KKHtHN> ?7>BLMKB ;BIBMIABH.EL<NFNE: MMKBO> KK H<&®™MA>
-HKM HHEBIHK >?>KKHEK® AB<BLMKB; KMBHEMAHKM HHRBHO>KMA>E:
K>J N BIH>+ HBIGW HPHHNK: IQN K | HR A BEERAG HOW < > B-(BB. V@ BHINBMABR MGNL K B MR> K K
LMH<KOHN; HK=BWOHM>=GCHMA>KBIGLMKBEx<GML: GR: LB MMK N 8 BN KH 2

IKBHKBIMRIHBEGM H 5 B JN B #: RIB>H3IG BV A > K PBHEHE>N ; CM &K > <\K>K B MD
MA:G MAHL> =>;M BGLMKNF>GML

H G O > KOWBNEKR/BEBNML B AL> H K M ? HBESBOH> L MBFSSHEGMOL> K M <BN KIBNV] B MM K M MHHE B
MASB LDLH < B MM-AMWAS Q > = BIG<<HNRASMBIFLIF H G H 41BN A0 MM G:MMH G O > K M
L><NKBHRe>L QFEBEIK>MWCEKMEHGO>RLBBESKBRBEHE BDMBREB <KPB ASG

BCGMXKMBENEEG =><K>PA>EBEGCMKKMERILEP BM2AB Q>= BIG<H\H&BMEH GO >KLI
O ENQ<>MAGO>LVFEEMNKBEMAHGO>KNMBNRBMERGEG BE N <M B KMEBMR
MA> IKB<> H? MA> NG=>KERBG@ >JNBMR L><NKBMR

4 :KK:GBLIDAAHEH2IR . KKAGM ACB @WAMVK <A:: @B GNF ;MR A:KB2ZI:KMB<NE
BLLANWKI><BPBBNGS MG BB K HRBAPGK K: GWIKBAG O > L MFGIGHAB@ K> I MMIK G M |
? HIKK H HBfVH MIA : G>J N B O BECGGM. 18 BAABHG = > K E R BIGHaEKB RHP : KK : 6 INGLH M
G><>LLFKHBE® :G=PB MM KB +PM AN>G = > K E RBNKBOVEBCEL > <N EBMGEOG-: M F >
4:KK:GHRG&HBOB =8&GHGC GHB GHAWNGA GN K< AHLM B&ATP : KK BASMPND > K<B L
;R MA> =:M> H? BML >QIBK:MBHG MA> -HKM?HEBH PBEE EHL> I

HG<>GMKIMEKGN H3B ML><B?HB<MA-HKM?HERPHKFGEHLMBR+HG =

2><MR>0>GIMEN KEBIGCBG ?HKFKMBEASGB<:MBHELM>=AGCBEH®RMK
HFI:GBBMA>FBG=NHMWREE>B F B LKM : BHYINGEK>@ NENKHKBLK>LNE!
MABG><NKBMB>RMAHKM?”HREBH: {BFBEMKER HOB® G B IPBBHAG>GHMA>
><:NM><AGHEEGRRGNC IGMG. <<>E>K:MSMASNF ;HRHFI|:GBE>HKH=N<I
H?> K BGHAEM BUBNPIL CMA>LBF I : GBHNPBP=<HBG <K>: LBG @BMBAHHKM = N <
<R<E®QL@ K>IIKBB&HGBGC M <G E+>MBMBNMG<AGKHERO@E&®B>EMH,*DHMA >R
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A:O><HFF>K<BBEHRH=NG&GM :R;>:<NMEBEHRR<>|MBKH=> E KPLE : WHEIK G @ B
MABHK=NK M KD >MBMBHGGHRER<AGKHHHRAI@®ES>A0 > KB @KB x>K G BKG @R H L
A B @KAB ©H E : M: BEEBBEBAK L H MIGIKESHNOK K> O EK PH.KA H K MP:IKBIB BEME-A G HE
IKH?>LLBHG:EL

"F>® BC@A G HEHMBIIKD><:NH3B ML KKHP<MIAHKM?HEBPHKB BEHL>E
MBMEG=?><NMR=0>GM<N KB®E & XKXKBMBE<AGCHEHE@BGMSEAGBEBEH IRV K
HFI:GBBMA>FBG=NHMWREE>B F B LIKM : BEYINGEK>@ NENKHKBLK>LNE!
MABG><NKBMB>RMAHKM?”HREBH: {BFBEMKER HOB® G B IPBBHAG>GHMA>
>S<INIM><AGHHEIBE BENOLGMG: <<>E>K:IMSG=-MAGNF; HK<HFI:GBG+

| KH = M2MK BCHAEIM BUBNDIL GMA >4 BF 1 :GBHNE=<HMBG <K>: LBGO@BABRAOK M
IKH=N®&MEX @ K > LKLBB&G8GC M x<GIFt>M BMBHG:: L>MA>K* HF>F XXB G @
M><AGKHBRO@RPABLAENMH <D HMAARO><HFF>K<BBEfRH=N&M: R; >

<NMBENEIR > IMESH E KBIE : M BKGB@ @ B GHEH = NVkRA K D >3+ B M B HHFGGRRERAXB G @
M><AGHHR@RRB >00 > KAB @KAB x >K G BKG @ BAHBLAKAB OH E : MESEBBI@AKLH G G
MNKGHO>K =N> MH L>0>K> E:;i@KBGAHKNM<@GHEH® R DR HE>ELBFH

#HK>BXxG KBBMLBRAL>H KM ? HBESBOH> L MBFHGAWIB>@ 8 K BNG B £ IN = BHEL@KWP:<RB | M
BGOHKBOERE==B MBNHAB>BLDLH<BPBIMA F>LUMBNKBOW,B>=BMEBBBEBEN KK>G:
KBUMRABBMAKBKH2HKM 1HE BEHLN H NBX3= 0 = H E EMKH K M 231 £EG HK HEE®2 KOM L
THEMHKIHK>B @B>MHKEKK MER R<AL><NEBBMRMKD &M A ENMAEM<:E
<NKK2?CEHRIE:MBI@>0=-HEM/AR>0=HEG:EN® AH K>B@ R B EiR< K> A 8BLL
M KNG BM@ AH K> B@IBKBNMRKBK >F : BI®GI< A : Gi@ K=1BXxx G K EME 9B IKDPLE : M >
MH<HGHEBKEBMBO>EHIF KG NG <E N€B & @ K B< MG PEBLUM : ) HNRIRHG : G @
<H G Kk KEN EER B BIIGH\BBAVWEH K K: GH?2HKM?2HEB@EEG R ?><H2H K >BH®& B : E
><HGHHABI<EBBMBLME: (BEBMBR< NE>KHEBMBE<HGHPE<EHIBG@MH @ K : |/
K>@BKIGKMB <N K :MEVBKAB MAH KM BECEBHHMNENLE N ; L M SAKEBE A0 EN >
HBNHKMIABEBK BNB>RIGFG : G B&D > G > K&EHUM ; CMEWNG> @ N BK MHNKBK > F >
H2 O<HFI:GB>LLN<MAKR >E>LN;EB<CEBREBG2HKE; M BMIG<IHF1: GB > |
*HK>HOHBK>B@HGN G:NB 8 @BHBRAG : (K<B HKIWB.G @aK>=G.>KKERRKZKEMNMFAHL >
INEB<NEB>0<HFI:GBBIG:BBRA>0O>IBM=>?: NEBR HK>BQN; EB @ : BIB:HRG L
;>FHK=>BB <RNHEWAH KM NMHHE,BVHIBIS G ? HKGN = @ F@GB/M BBA. L NHKIIAL> <N KB M
0><NKBRMBKPBLA RI>E>EBIJNB=<GFI: K LEXNKBRBBILLNGSKLLLN<A
MAPBB<A:GCBR>FHKOHE: MIBEMA>RIFKKEIX A : GE@-KIHD=>X EXK&. > G >K: E
LN;CMEME@H O >KGCF=>Q ¥MA : IGGCN MBKGRD N BV MMEA SBA<HN G M > &=k M B H
=B?K>B€H>:K:G+> MM EXAH<GMBIGHK >B @BFMR<: N => E lRE>MME HP> C
MA> ~-HKM?HEBH<M¥MKBGIMAMHL> F:KD>ML

I>S>IHLBM:KR K><>BIML BGOHEO> LN;LM:GMB:EER B=>GMB<:E KB
L><NKBMB>L &LLN>KL H? MA> ?HK>B@G L><NKBMR K>IK>L>GM
NGK>@BLM>K>= =>|HLBM:KR K><>BIML F:R GHM ;> H;EB@:M>=
OM:M>L HK MH I:LL MAKHN@A MH AHE=>KL H? LN<A K><>BIML O

HFI:KMMAGBNMM=MGH M A>IO > EHHN-G MK B>IE HIBRE@BGHN G M KRB >Q >
K>E:MBOGEHHD >KGF<GHFBR>HG GER>MB G =N L:NKBXIN KB:M B >\MAL M
MK:=bF:EENF; MR > <N K BHBEB<BHM A SLI>< N KB M@+ > L | ><BOHERMB-B & A >
[:LM><NKBMB>IHNGMKB>EGA:K: <M>K@BK>HM MKk EMB:IP > EED : B\GA : G
L><NKBMB>L H? <HFI:GB>L EH<:M>= BG =>0>EHI>= <HNGMKB>L
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OF:EBE*>=BNFIBM:EBSHMBEB8B8BLOA>HKM FHEBGOBGM:G2HK>BREBE
:G=F>=BNEI|BM: E BLS> ¥NBKIRIG B>l BB SIAD&KH PI.G-: EE F>=BNFIBM:EBS:
<HFI1:GB>RB G O H& K>:KWBIHIXO H E : MBEBMRK M ? HEAB H KIB #PA Bl NLMHF : K
LLH<BPBB& O>BMBEEBHK>LM:;EBHAPGCBALRMRIBEEIMREB:<OERE:;E
BG?HKF<MGBHSKH EGBEERF>=BNFIBM:EBHMBEBALGIK@&>KHK>LM:;EBL:¢
<HFI:GBHIFEF.:EBEF+>=BNFIBM:EBStMBGB>QEBFBMH=NKB8G>BLMKB;N
<A:GGSEPIBG:GEEFEE: @ >KBLHNIGIME GIHH G <> GINGK M@ H @ K :F ABE> M |
MA=GE @><KIFI:GBBELH><:NLEPEGEF>=BNHABM:EBSHMBGEHKF AEDR>P>K
LACKPNMLMMA-ERB& @K F | : GESN K E>RK >IN BEMER HKBR B <NHEAMM H KM ?HE
MH ;NR :G= L>EE LB@GB?B<:GM :FHNGML H? LA:K>L PBMAHNM

&LLN*K<BBRDILAIKBH=2GBG =B OIB={\\ EBEMRV B IMNFEHR > <N K BBHRF HK >
OHE:MABMA>KDIMPAHES<:GEN<MBRZ2K>MNHEA>KDIMPAHEGBG=BOB=
BLLNE>K< NKSB MKBHIR : EK : F: M BXB HBRAME> KGB.GE&NIHGN MVMABGQ@QEMM > |
HRHKIMA >® | > <M KE BKG @HEWP. LH NWAE> O>EH H>IGMF B LB IG@HIKMASH L L
HDP>R:G:@>FA>KIMHAA>BEELHKBMBNVMKBHK 2L ><NKEU RGOSK #M4E> QL M
MA> =0BL>K ;>EB>0>L BL K>IK>L>GM:MBO> H? BML ?NEE O:EN

+HG 'BO>KLBBBRE>MBNIBPA-HKM?BIEBEB =B O>KHBBERABO® K> MPIKILMK>
OHE: MVBAEBWARNIG =I<:NLEHG =BO2KIGB:"RB SO>H @ KK <>GH/B @ILL >BMA
MA><NKBMBBGOHER: IR B O>KPBBGEBHA>K?HKH BIAXMF I : GRA : 0>
LN;LM:GMB:E BFI:<M HG MA> ?NG= L LA:K> IKB<>

-HKM2ANEKEBHDBELBAZK>INH@IAR KM ? M KBGILLPH B BKCHK HRS> MR > ( KG <K>:L:
|HKM MNEBGH KL BIEBR@,KHDO>KHEFBLLBHBEEKD NGIH M MK G L :<HABHL
GF RK>LBIE@M KEPB @:B% B @QAPKMILH < B> BI# & < K 3 HICM MIN\BBGAH 82 > M
@:BGL BG MA> -HKM?HEBH L I>K?HKF:G<>

=OBILBKOAYS>SK?HKMHABGAHKM?2BEEBEEI>EGH A>MMAKOB BLKWN <<>BIG? N
INKLNBG@ MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MAAKL DLA>HKM BHEBEM HM ABH?IKIBAVXK F B L B B;&>L MIAHREFHMEG ? HK F : M
. HNWA XIBALIDHM A > < MPBEHMEB M E B M BIEG HK F ; M B&AEO > L MW K GMAC@ BE LM > =
/IBLDL

Performance. # HMHA>KBHEBEMK GN: KR MAHKMMHERHUSE> | . K?MX=EE>=
MAK;BMXSEPHA HFFNGB<#NEBHECASK >=><¥INIGHR ABRAF . G: @;R=K; BM > (
*G.@>F&GHABGO>L MEHERRAMKM BHEREBHM : GNBE BEHRMBAHIM AK >=><>L L
A#NGEA>K>=><H#INGIKLLN;CM&EMBFBE=®PE>>LMAHLEEBMMAMHKM?HABH
L K<ACKOM  MA?MEBHAHNMASK?HKAHAGIAE  LLLA: KBPMAK > => < H#INLGHHS >

HHMGEME MAHKM?BEBHOBHEPBPBEG =B <HIWBWELIHOBR.G O > BMBAGIER M2 REB
LAHPBS @ BG®IA>K?HKHHBAMHKM?HEBHLA: K>2MHF-S :MH RG6s3RLAHPBG
AHMAB®>K:@CENKEMRKEBA>LM :G= R>:KIMAHKM?2HHEHBEBEH: RB NA HHL?>

T KHFE  LNKEB:KDI>M?HKFIIB=EIFP BNMGB G =N GRERMBF BEG R > L M FCG>XXN B C
& MHAHM ? BbAM=N<NBHEGAK>EMASEHNEMKSS>? E>KNVMRKIGIIBE >L L
MALAHPIA>HKM?HHBBKI?HKF ;SZXEBRK=? MM KQ BIG HOW <> L L GBBE=B <HM B |
AHMAHKM PBEEK? HBKIFAPN MU KK >M BIKGGAS:  EDLNRHNHRHMNK : KM A >
>GH? . <I>KB&HN:RH M B&EHKM?HEHBHIEK ? HK BB G 2 H K FE Rvt BHEIR B’&E> >

#2+! HK OBLBMEGNEH @P®:1 <HF
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ANNUAL T OTAL RETURNS - CALENDAR YEARS

INKBGA> KBHAHBGI A >K< A IMAB @ K> MWIHKKS : E > QN KK RISLK JN:KM>
>G=6=IM>F;>K GMAHPKEMANHKIS: E > GN K M>31LK J N KMGHFNG >
#HMA>KBHGN: KR MAKHNM@WF;>K MASMANHUBGRHKM?HEBH L
LA:K>L P:L

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

1 Year 5 Years 10 Years

1><AGHEH@R HFFNGB<:MBHGL -HKM?HEBH
/I>MNKG >QHK> 1

/I>MNKG :QMbkKHG !BLMKB;NMBHGL

/I>MNKG :QMbKHG !'BLMKB;NMBHGL :G= 0:E> H?
-HKM?HEBH O0OA:K>L

&G=B<Y>RPE><ML GH =>=N<MBHG ?HK ?>>L
>QI>GL>L HK M:Q>L

0 - 1HM:E />MNKG &G=>0Q
)BII>K 0<B>GAGHEH@R #NG=L &G=>0Q

1AP>K?HKPE@NKBEEH OKS ?2?BPASMK ?HKHTE<ELLA:KBPMAK>=><#NIGRHKKBH-BMKG N: KR
GMAHKM?RAHEBKB H=® B G'GBG:®R 1IAXK>MRKEIEKBBGI=B KM EAABMIHLBIWBHG
<HGMBG@>GM =>@>KHK*>ULE>IH&GA K:LL LA:K>L :L =>L<KB;>= N@=>K HGMBG@

1AM ;EPHOCAHPREMMKRO>MNRGHKRO>MNKSLE <N BN MBRE @%»B L M HAKBBaX AE |
B G =B O B=NEEI® B 68 =< HVF1Q: M=NK BIA @K BlHFA-H PG=H> HKWM ? BBMI : €I M : M >
" GEHMEQ><IMNEMMKQO> M N K LG &1 ABG O>LIMWNHE MN: B HE B2 KKHWAHL >
LAHPGMA2 MMKQO>M NKGS B E > 0 835V0 > PM AKILBVFA > B KM LHAE BVHA K HIN: @ A
=>?>KKK=G@>IFNGML DI E: GLUB G =B OKB>=NIB K:><FHANME M VK IQ> M NFKRG B

ABOMAKS?HK X MNVMIG KB HS LLNF>6G>?BMEIBERHE MAPMNE=O;>>K>.EBS>
A:= -HKM?HEBH LA:K>L ;>>G LHE= :M MA> >G= H? MA> K>E>0:G

Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>

Advisers: )HHFBLRE>IHFI:GR- )HHFBREHKIA>=OBLAKL>KOMA=OBL>K
MBMHKMBMNG@HKMABEBHR@NLM OMHKDBDE><MBHBFBLRE3HKMIBMNMGA >
-HKMBEEBH®R: )HHFBIREMEE>R GMAHGXKLBEEHG+#B<A:K=K:;E*H

IHKM 7 6 B@ PHRIHK € H B GCOWEKB F : KBERH GLHWE>R MHF=GR@ >RP) M FB L

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


http://www.secdatabase.com

O:RE*HKMHBMGH KM?HEBKL BEEHK > L B CHBNEPHF 81R EB-G *K K E>
3B <-K>L BHBNG+HF BIR EBG 1A>R:OB>KOBIHKM A EBEMILAHKM?HE
LBG<> N@NLM

,:D LLH<BItftMM>L:D LLH<B HHAA>=0OBLAKIL>KOBMA=0B IMKNHK M MHBMG >
-HKMAHBEBHD NLM *: KDY ,>EL<AE#2@ >K#H;>KMMMBFILHGKK>LIHGLB
?HKM HE > <MKIDGLLH < B . IMKIVBM&HKM?2BBBA> R MHF=GR@ > RHTG M
LLH<BIMKIMBMG&GH KM?HABRIO>>KONHKM FHG BBAMKIA M KM 2ZHBEBED N L M

*K ,>SEL<AEKBEBD=LLH<BBM>L:G+>KObU>L>:KGAERGMHKM?HE
**G:@35KOMBFICHBGBDLLH<BBR>LGzEUHKO>I>L>:K&GAERGMHKM?HE
*:G:@>K

Purchaseand Sale of Portfolio Shares: 1A>B: FBGBFBNGEO>LMAMGEMKM?2IGEB F
@ > G > K:ABR FBEGBPBNGFO>LBGAGM IGBWNF . RINK<AG K >=>P>&: KB
M A H KM HEEERH R AMMy>> PBHKOM H'{O<A: B@ > ¢G> =>F | MKBHIGIE: IRVWF . =B G
PKBMBG@ ;R M>E>IAHG> HK MAKHN@A : ?BG:G<B:E BGM>KF>-=

Tax Information: !'BOB=>G=<LIB N::EB-6 L M K BRNW B £>BIO-MFA H K M ?PHASBNHRA B K
K> B GROH-HM KIL M K BB IGVFBHVEBHHIGM B AEIBHK > < >BOBRS . LAKM : Q : MBRRHNW B M A >
HK=BG:KR BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K:

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHNN K<A-H K M 1HE B HL
MAKH:N;& AD=>X EriKd M A>EKG : GRBMEKF >IN B<KR ;. GDMASG: @ >BH KM A >
-HKM? BB N KB:; R MM KBG M > K F>2HRBA KRP?H KM LAEBEIK > E IM-K-0 BLASLL >
['RF>GNR<K>:MHG?HBGMW = RBIGNM E N SMAIBIGE-K BHHd M ABSGKM > K F>GB : K
RHNKE>LI>NKHHCHFFM 6H KM HTEBH MBAG ® > L M EBRGHVN KE > L | >HKIQ B BBIMI K
?BG:G<B:E BGM>KF>=B:KR L P>;LBM> ?HK FHK> BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: FINANCIAL SER VICES PORTFOLIO
Investment Objective: 1A> #BG:G<B:E 0>KOB<>L -HKM?HEBH L>>DL EHG(

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:
LA:K>L H? MA> -HKM?HEBH

Financial Services
Portfolio
Shareholder Fees
**QBFNF O:Ex@> MK -NK<A:L>L H? 0OA:K>L :L : H?
H?>KBG@ |IKB<> +,+"
O:E>L @ >KHG />BGO>LM>= IBOB=KEBEGE® LKB<>H® H7?
**QBFNF HGMBG@>GM !m@’>KHK>= OHRBHIZ@ : K

IKB<>

[>=>FIMBHG #>> HG OA:K>L %>E= I"RL HK )>LL :L : H?
FHNGM

K>=>>F>=

"Q<A:G@> #>> +,+"

GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L
>QI>GL>L MA:M RHN I:R >:<A R>:K L : I>K<>GM:@> H? MA
RHNK BGO>LMF>GM
*G:@>F>GM #>>L
IBLMKB;NMBHG :G= HK 0>KOB<> : #>>1L
,MA>K "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHKIL
I>?>KK>= 0:@>L LAKKWMBHG

Example: This exampleis intended to help you compare the costof investing in the Portfolio with
the cost of investing in other mutual funds. The example assumeghat you invest $10,000in the
Portfolio for the time periodsindicated. The examplealsoassumeghat your investmenthasa 5%
return eachyear, and the Portfolio's operating expensesemain the same.Although your actual
costsmay be higher or lower, the table below showsyour costsat the end of eachperiod basedon
these assumptions.

&# 6,2 0,)! 6,2/ 0% /"0

1 Year 3 Years 5 Years 10 Years

&# 6,2 %")! 6,2/ 0% /"0

1 Year 3 Years 5 Years 10 Years
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Portfolio Turnover: 1A>HKMAHEMBK: GL :<WIBWNG A<HFFBLLBAEBM RIGE>EEL
L><NK BIMBN K@IS>EKNMH K M ? H ABHRD I AKKMV MINEKBGHIH BB>E& = BAB DM K KG L : <H/LBVHL
GF RK>LEABAMOM>PA>GFHKMIHEBHIA>BGM:Q: ;ExHNGAW KHLMAB<A
KSEHMW ?EBGAGG SN NEGIF>K. MBG@HB B AR . FIER>E#MAHKM?HEBHHKF : G+
INKBNGAEBH KM <28 MR >EMA M KM ? HEB M NMH\EBGHH @G> K HMASD>KOOEBEN?2

BML IHKM?HEBH

Principal Investment Strategies: 1 A>HK M PABEEHHK F EEE®MEM: L M H B N\MLH M. IE>B/G

2 0:G2HK>>BWEBMERN KBIMBIREB G : A<KEBHFL.GE>1D : KE BALHBIKI< KD > M
O:ENPKF:KD&NBM:EBS" VMNBBIMER N KBMBENH>F HGI H 4D k N KBHVEBC + 1B 3 Bl HE
<HFFHBH«POX?>KMH=®DR:KK:GMLH HMAMKM?HEBRRE >BGO>B®& 9=
:G2HKIB@ S KBWNBERBG : G+B-IE G BA BH KM PHBEEEEHG > R (FOBREMNIF | : GIB A LM
MA=OBDPXK>PBEHBMHEEGSXKBGADGC @ BIA@ EH?BE . A<>EIKEBS&=INLMKSB > |
=OBINAKK>L>:K<A;HMMHBGO > L MKAHHGNQ > <NBMB=B L <B IEBGMK>E > <|
BGO>LMHMBMIK M ?&E BB PBAB®& A< N K2 NNBA H EK > BVEA = O B I>XK E NMM>L
?HEEHPBHEMBKBBMEB>CM>KPBIGIKIKMNBEHF | >MBMBOMBBIGH?BM: ;B
BRPBG: AdMK EG@CGI@BNBMRB @ B LEKAM MIGGNBRMRK=x>LAEHPBONLBG>L
LMK:MO®@ RG BUX@® B:KIG B SHOAL: KKK HR MAB LBHG B : EN: MBBHEBA@ < H N GLM\> =
?EHP :G:ERLBL

#BG . Q<K EBKPLGRHIKNKIHH2H KM BHGEBH. MBE=>CR.G>G G VEBBVARB \ME > . L M
HMAHFI:GR>D > GEK>K G BPG &k K BOCHB G : A<K.GEB<dMB Q BINGEB PHIB A >
<HFI:GRHIKW <28 MR >EHKME>: LM HMASHFI: GR UL>AWIK=> O HWEBN<AMBOB N
G L>SHMASHF I : GRHILKMW < 2B MR >EHKKGRHFI: PRBBBG<EB®&AS>- #BG:G<B
0><MIBK#BG .G <K EBKHFPL GIKHOBBG . GA<BK.EREHHG LNFGEBG=NLMIKRE > L
HRHFI:GBGEXBG:A+K.EBx<<cBRB8KKMF+-FF>K<B8DBRGO>LMEDEN BGEEIH: G
'LLH<B:MBKBRMIGHPI|: GBKHD >KG@=0 B L BKWIK : G L ::<GEFBRIGHEHE<>L L H
BCGLNKIBKIEGRBE>PH M:GI&£>.LBBR . GBGEHFI:GBALMG<KHUMANI@F>G M
GE>KARHOBREAKK> O >SBEEN® >ERK BOCHFAB G : A<K.EBx<<MBKOK<NKBM
GZQ<A:GKEFBLLBMHG K>@ NE NWBHHIGNL 7H EGHBVG OFPH KM A : G H B NVLH M : E
LL>BMML AN BMR|N KBBAGBRSH.F | : BIR=MK BEHHMA: G HBMEBEO>GKHEHD>K:

HK BGO>LMF>GM F:G:@>F>GM :<MBOBMB>L

2G=>K :=0>KL> F:KD>M <HG=BMBHGL MA> -HKM?HEBH F:R ELF
=>;M L><NKBMB>L ON<A BGO>LMF>GM LMK:M>@B>L <HNE= K>L
H;C><MBO>

Principal InvestmentRisks: 1 A> R & HL L N K MGANM M K M PHBEEEAIB B@G O > L M FCXG<NW B
1A>HKM1HAEBE#BRBEEN<VMB MK GC @®IA> KDOMENBNVHKM21LHEB K B8AMBG L
RHN>RENKKM2AHAE RMIA FRR; >PHKEAMA FGA:RIHNB2HMA>B == <<HK=B G (
RH&: &EHEHGBRS O> BWBABEK M ?HEBHMAHKM2KEBBNG B >IHLBMK S HM
@N:K:GM>>= HK BGLNK>= ;R MA> #>=>K:E !>IHLBM &GLNK:G<>

HFFHGV H/B8MQD D& @ > G 3Kt BC<:[E NPEIN < 8 g >M* HNGHM B OB M<BEviB AH F | : G R
LP>EED >GFKKP>NMHGHEBKEBMBGBNBHG&B <>GEN<MBEB=MBERR>LIHGL
MMA>LxMHKEFHIGMH<D AHKENS KK =B &>MMKK >?>KKH=<D ABIGE<BHKIL GR |
<! IBMMKNBWNKHPKBHKBMRIHBEGM H 5 BJN B +: RBHI3EI M A > K SPP’BEE

LN;C><M MH @K>:M>K <K>=BM KBLD MA:G IK>?>KK>= LMH<D HK
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-K>?>BMHEBLDK>?>KKMHB 0D KKO KB MDb=< > K NH:B &B. DK MIB%? > KM H=< D
<HG MKBI® B MBAHEAH HGB L L N Sk<>XKK M HBG= B M BHER L M K B ;BIWABH.GI?GH G

<NFNE: MBCO>KKH=tHN> ?7>BLMKB ;BIBMIABH.ELP<NFNE: MMKBO> KK H<&®™MA>

-HKM HHEBHK >?>KKHEK® AB<BLMKB; KMBHEMAHKM HHRBHO>KMA>E:
K>J N BIH>+ HBIGW HPHHNK: IQN K | HR A BEERAG HW < > B-(BB. V@ BHNBMABR MGNL K B MR> K K
LMH<KOHN; HK=BWOHM>=GCHMA>KBIGLMKBEXGML: GR: LB MMK N 8 BN KH 2

IKBHKBIMRIHBEGM H 5 B JN B #: RIB>H3IG BV A > K PBHEHE>N ; CM &K > <\K>K B MD
MA:G MAHL> =>;M BGLMKNF>GML

H G O > KOWB;NEKEBNL BAL> H K M ? HBESBOH> L MBFSSHEAMOL> K M<BN KIBNV BM M K M 'MHHE B
MASB LDLH < B MMAMWAS Q > = BIG<<HNRASMBIFLIF H G H 41BN A0 MM G:MMH G O > K M
L><NKBHRE>L QFEBEIK>MWCEKMEHGO>RLBBESKBRBEHE BDMBREB <KPB ASG

BCGMXKMBENEEG =><K>PA>EBEGCMKKMERILEP BM2AB Q>= BIG<H\H&BMEH GO >KLI
O ENQ<>MAGO>LVFEEMNKBEMAHGO>KNMBNRBMERGEG BE N <M B KMEBMR
MA> IKB<> H? MA> NG=>KERBG@ >JNBMR L><NKBMR

4:KK:GBMLIDIAAHEH2?R . KKAGMACB @MAWK<A: @B GNG ;HRA:KHP2LI: KMB<NE
BLLNWKI><BPBBNGS MG BB K HRBAPGK K : GWKBAG O > L MFGIGHAB@ K> I MMEK G M |
? HIKK H HBfVH MIA : G>J N B O BECGGM. 18 BAABHG = > K E R BIGHaEKB RHP : KK : 6 INGLH M
G><>LIFKHBE® :G=PB MM KB +PM AN>G = > K E RBNKBOVEBCEL > <N EBMGEOG-: M F >
4:KK:GHKRG&H B OB =8&GHGC GHB GHAWNGA GN K< AHLM B&ATP : KK BASMPND > K<B L
;R MA> =:M> H? BML >QIBK:MBHG MA> -HKM?HEBH PBEE EHL> I

HG <>G MMK:IMBHGN H=B MLL> < BZHB<WMIAAHKM?HERRAHIKFB B EH LM BRHG =
:?><MR=0>GEMLNKE® &8G6C : A<KEB& =N LK RGC B@®LA>F B G = NH MIWR&>
LBFBE LK : BEXINGK > @ N ENKH K B LK >L NAM <N KHBBRMBRM A X KM FHIRKB-H< M
LBFBEMKERHOBG GBPBMA G HMAAKHKM BHEHEBIKNEG>MHKBRXEN<MN: M
H?BG :A<KEBHFL GB>HMA>KMMKIM MB<NE>RER : <K EB &6 =N LWXK B>
cFHKKH: =BR0 >KEBRMBPNESG: KM B MK B +PBM HD NRE. GRB G : GA+EK:EB <
<HFI:GAXA&BLMHKB<GH EFE H LHEKRK SEBMA=GC BB IG M XKKMZ I HM AMH <DL
$>GCG>KHEAEBGCMKKNMENN | LMHKB H3MAX<HBFI:C@HHPGABI>E: MBHM®LA|
GHWGMBGKRK>NMHKEGS :GI<BKDBHFL:GBSHN ; CMEIQ M > @ HBO>K & F @GN : M
PAB¥MAGKFEBEBMMMAFHNGCGWRIHEH: G3AHMABIG: GHBEEBMMASNIEI:GR
<:GF:D=>GCMMABCMKKMER > B TAGKLA>EBFBM<MEB HGLB @ G BB?MBI < 88V
MAKH?BMH BEBMR<KEBHYFL.EGRGKH?BMBBEIBNMRMASHFI:GR, BEBM
MA:D2BG:G<BEEBMRENGMEH: GIGLNK<KBKEGB®IAB MAHKM BHEBH- R L
EIAMHOSBFI:{IMAMKM?HEBHHKELE& 2 NKRICIL N ; CMEMO *KB<BFI>MBM|
<E:B:<IMB G BWMDR M B G @ MBARDH G >K HG HABG = B MBHVCEHB@& PR G L N K< G >
;>LB @ G B BBX? ENRR{><BTB<GMKQ :FIEKRHI>K3&R L N:BGIRNKHRB: R;>
P><NIR>KMW:BMA>M:LMKBHAMIABWL | L MG & B 7G-A > EBMAL N K B RIB:RRL>
:?><NMRFEHKM KEBIMBRF HK ; B KBMWRA 2B G : Q<K EB &€ =INB MNXIRK NGMERB G @
GNF;HRA:GCG@RKA<HGMBGHBIGHEZE B=>MVBEHEB EFEGRKH=NGSMIM KN <@ N K >
<A:CEBME@NBEKWMAKRHKDKA: G @CEBDMHARDSL B @ G BB?BI<£EBAB G: G<B
L>KOB<>L BG=NLMKR :G= MA> -HKM?HEBH

#HK>BXx G KBM BPA>H KM ? BEEBH L MBRPHKXMIB-@ B K B3 B & IN = BHGL@KM <4CRB | M
BGOHKBOERE==B MBNHAB>BLDLH<BPBIMA F>LUMBNKBOWB>=BMEBBBEBEN KK>G:
KBUMRABBMAKBKE2HKM 1HE BEHLN H NBX3= 0 = H E EMKH K M 281 £EG HK HEE®2 KOM L
THEMHKIHK>B @B>MHKEKK MER R<AL><NEBBMRMKD &M A ENMAEM<:E
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<NKK2?GCERIE: MBI@>0=-HEMAR>0=HEG:EN® AH K>B@ R B EiR< K> A 8BLL
M KNG BM@ AH K> B@IBKBNMRKBK >F : BI®GI< A : Gi@ K=1B>Xxx G K EME 9B IKDPLE : M >
MH<HGHEBKEBMBO>EHIF KG NG <E N€B & @l K B< MG PBLUM : ) HNRIRHG : G @
<H G Kk KEN EER B BIIGH\BBAVEH KM K: GH?2HKM?2HEB@EEG R ?><H2H K >BH®& B : E
><HGHHABIEBBMBLME: (BEBMBR< NE>KHEBMBE<HGHPE<EHIBEG@MH @ K: |/
K>@BKIGKMB <N K :EVBKAB MAH KM B-CEBHHMNENLE N ; L M SKEBE A0 EN >
HBNHKMIABEBK BNB>RIGFG: G B & > G > K&EHIM ; CMEWNG> @ N BK MHNKBK > F >
H2 O<HFI:GB>LLN<MAKR >E>LN;EB<CEBREBG2HKE; M BMIG<IHF1: GB > |
*HK>HOHBK>B@HON G:MB 8 @BHBRAG : (K<B HKIWB.G @aK>=G.>KKERRKZKMNMFAHL >
INEB<NEB>0<HFI:GBBIG:BBRA>0O>IBM=>?: NEBR HK>BQ@N; EB @ : BIB:HRG L
;>FHK=>BB <RNHEWAH KM NMHHE,BVHIBIS G ? HKGN = @ F@GB/M BBA. L NHKIIAL>> <N KB M
0><NKBRMBKPBLA RI>E>EBIJNB=<GFI: K LEXNKBRBBILLNGSKLLLN<A
MAPBB<A:GCBR>FHKOHE: MIBEMA>RIFKKEIX A : GE@-KIHD=>X EXK&. > G >K: E
LN;CMEM@HO>KGCF=>Q MA : IGGN MBGRD N BV MMEA SBA<HN G M > &=k M B H
=B?K>B€H>:K:G+> MM EXAH<GMBIGHK >B @BFMR<: N => E lRE>MME HP> C
MAHKM? VEB B <NBSAHLKD>SMLHLB M>KR B GVOLHLENQL>M : GBAB:E&EM B K DH-
'LLH<BPBIMB KB &GN > L MBFRGHCHWIB>@ & K B MIBNHKIIA>H K >IBX@ 8 KB MKR L > M > =
=>|HL BB KW B < NE:IKIHRE HHIKGIK> @ B-I>WE IKBRW: <CREF-I:FRG HMH ; EB @M M >
=BL<EHM>KE:EHK B ®MRB2GB N &= ML H L IM A K HINKEHAE =K N <KkA> <> BIHVWM.B G
KB@AML PBMA K>LI><M MH MA> =>IHLBM>= L><NKBMB>L

HFI:KMMAGBNMM=MGH M A>IO > EHHN-G MK B>IE HIBRE@BGHIN G M KRB >Q >
K>E:MBOGEHHD >KGFGHFR>HG GER>MB G =N LNKBX<IN KB:M B >\MAL M
MK:=bF:EENF; MR > <N K BHBEB<BHM A SLI>< N KB M@+ >L | ><BOHERMB-B ™ A >
[:LM><NKBMB>IHNGMKB>EGA:K: <M>K@K>HM MKk EMB:IP > EE® : B\EA : G
L><NKBMB>L H? <HFI:GB>L EH<:M>= BG =>0>EHI>= <HNGMKB>L

OF:EE*(>=BNABM:EBHMBEBEBLOA>HKM FHEBBHOB-E N): G 2 H K > B-@KE =

F>=BNFIBM:EBSINKHRE@ B8 >BMEBG@FHPG.EEF>=BNFI BM:EBK$MBG B>
F:RBGOHEK>KWBHDHE: MBMBEMRM? HEABKKB M-A B NLMHE LK BIKBP BIMA
BGO>BMEBB@E@KHK>LM:;EBHA*=GRALBIMRIB<EEENREB<EBEBE2HKF:M
<HG<>KEHE&E®@>=BNHBM: EBSH:MBGHEARGEKE>HKHKSLM:;EBHAPGBHE>

LF.:EEf>=BNABM . EESH:MBGEEOEBFBNEH=EBEBLMKENGBEIGSEBG:G<B
GEF: G O>CBEENKMAMEH G <> GIBK:AVMEK H@ K H AB<MRAEGE @ <K FI:GB>1
ELH><:NILP:EEF>=BNFIBM:EBEHMBGE&HK F A BOR>P tK: KEHNMLM MARG
E@X><HFI:GBGMK:E>RPK>INBEWERFHK=>BEB<RHEWAHKM2NHINERG 3 >EE
LB@GB?B<:GM :FHNGML H? LA:K>L PBMAHNM :G NG?:0HK:;E> B

&LLN*K<BBBBR1APKBHK 2GB G =B O B=<M:KERM R B MNREZK> <N KBMRHK>HE: MB
MAMBSKDAMPAHES<:GEN<MR2MK> @ NHAFE > KD:XMP AHEGB G =B OBLAN: £K
L><NKS8MKBBHR : EK: F: M BRBEAERWHNCGEP : KGBG@N | HGN MAB G @; > M MK
PHKIMA>® | > <M K BKGEHE WP, LH N> O >E H HF>IG M F B L B & -@NHHKVAEH H 2

D>R:G:@>A>EMHAGB>RELELHKBMBAVMMKBHK 2 L><N R BRGR O MAE> OMA: M
MA> =0BL>K ;>EB>0>L BL K>IK>L>GM:MBO> H? BML ?NEE O:EN

+HG 'BO>KLBERBE>M BHMPAHKM?7BHEBB =BO>KEMERABO® K> MK LMK >
OHE: MVBAEBWARNIG =I<:NLEHG =BO2KIGB:"RB SO>H @ KK <>GH/B @ILL >BMA
MA><NKBMBBGOHER: IR BO>KPBBGEBHA>K?HKFH BIAXMF I : GRA : 0>
LN;LM:GMB:E BFI:<M HG MA> ?NG= L LA:K> IKB<>
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-HKM2ANEKEBHDBELBAZK>INH@IAR KM ? M KBGILLRPH B BKCHK HRS> MR > ( KG <K>:L:
|HKM MNEBGH KL BIEBR@,KHDO>KHEFBLLBHBEEKD NGIH M MK G L :<HABHL
CGF RK>LBIE@M KEPB @:B% B @QAPKMILH < B BI# & < K 3 HICM MINBBGAH 82 > M
@:BGL BG MA> -HKM?HEBH L I>K?HKF:G<>

=OBILBKOAS>SK?HKHABGAHKM?2BEEBEEI>EH A>MMAKOB BLKWN <<>BIG? N
INKLNBG@ MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

,MA?BLDL1LA>HKM 7BHEB; I€ MHW ACBKLTKIHE-M K F B L BE5€ > L MFHBGI1LH K F : M
. HNWA XIBALIDHM A > < MPBEHMEB M E B M BIEG HK F ; M B8EO > L MW K GMAC@ BE LM > =
/BLDL

Performance: # HMA>KBHEMHKGN: KR MABMKMMHHEB M >=1:K?M &S =E BVbA>
K BMBG :GOBKEBNGSIMAK>=><#NGHRP ABRAF . G: @;RsK;BM>®: @ >F>G|
&G4 ABGO>L MHEEHIR AH KM BHEB HM : GLINBB-:BERIEARA HNM A K > = > < H#INLGHA >
-K>=><#¥INEAKLN; CMEMB FEEE G2 >LIMAHUEBMMAMKM?HARB KKA : KOE
M:,MA?ME B APHNPASK?HKHRBAE . LLLA:KPMAK>=><A¥NIGEC>HH M;GHMB
GMAHMKM?8 EBHOBHEBBG =B <HWBWEIHA G O > BEWBG &M ?RIEBHP B S @ @ >
BMA>>K?HKAHAG®GIAHKM?HEBHUA:K>2MHS : MH RSEMRLAHPBEBAD>K: @:
"GGNKEMRKEBA>LM :G= R>:KIMAHKM XHHEB HR B WA HH2>; KH > : L NKK?>
F:KD>PM?HKF:(FP<EE BNMEB G =N GRERBRMBFBEGR > L M FCXMIBAKSIM BIGG L
MA>KA KNG HKM ? BBAANM=EN<INBHESAGKSENMAEHNEGEMKS ? E SiMPRK G B=
E>MALAHPIA>HKM?HHBBHKEL?HKF,; SXBE=?MMKOBG HOW <> L L GBEBERB <. M
HAHR AHKM PHBERKL? BEFANMUKEK>MBIGGW: ESLNRHINH RH N K : K MU A >
>GH?2 < KBIBRHR>KSA@K>=<HGMBG@>IGHE<xA @KX>?<HNKBIRHNBGHMEE
RHNK:KMIAGHMA>KBRENK MNKIEEAB @ AN RH, M\ BSHKM?HNEBH B =
I>K?HKF:G<> BG?HKF:MBHG ;R <:EEBG@ MHEHE : KKMH@ :<:| <HE+

ANNUAL T OTAL RETURNS - CALENDAR YEARS

INKBIGA&>KBHAHB®I A >K<A: WWSB @ K>MWHKES : E > GI-N KK MISLK JN:KM>

>G=5NG > G MASH P KEMANHKKS : E > GIN KK RISLK IJN:KMKb=<>F;>K

#HMA>KBHEN: KR MAKHNGWF;>K MASMNHRIGHKM?HERBH L
LA:K>L P:L

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)
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1 Year 5 Years 10 Years
#BG:G<B:E 0>KOB<>L ~-HKM?HEBH

/I>MNKG >QHK> 1

/I>MNKG :QM:kKHG !'BLMKB;NMBHGL

/I>MNKG :QMEKHG 'BLMKB;NMBHGL :G= 0:E> H?
-HKM?HEBH OA:K>L

&G=B<Y>PE><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L HK
M:Q>L

0 - IHM:E />MNKG &G=>Q

)BII>K #BG:G<B:E 0>KOB<>L #NG=L &G=>Q

IAP>K?HKPE@NKEE,E OS> ? BPASMK ?HKFHZE<E LLA KM AK>=> < #NIGRH KKBHAHMHKG N : KR
GMAHKM?HHEBKBH=® BG'GBIS &R 1IAX>MNKEE KB BSI=B K M>BWABN |HLBHV2B HG
<HGMBG@>GM =>@>KK:t>ULE>IHSAK:LL LA:K>L L =>L<KB;>= N@>K HGMBG@>G

1AM ;EPHOPAHPREMMKRO>MNRGHKR>MNKSLE <N BEN MB&E @%»B L M HAKBB&X AE |
B G =B OB=\H:I® B B G< HWF R : M>N K B/GA@ K BIHAH P G = HG HH{VP> ? BVHABNE | © HWP
LM:IBEHMEQ><IMNEMMKQO> M RKGLEBI1ABGO>LMHE MN: @ BHE BP2KKHF
MAHIASHP G MAZMMKQe M NKSHM E > M BEGN > PM AKIE-A >BKM 2LHAERHLKH N (
M:©9>?>KKK=GC @ >IFNGAMML DIE:GLUB G =B OB>=NIB K:><HANE W VK Q> M NF KIS L
>ABQ@MAKS?HK>KMMQENGIHG: LLNF>>=G>?RBN= IBMHL MAPMNE=O>>G
K>:ERS®»>HKM LAEBHE GHEM AXGH M A E> DIGBH ARK > => < #INIGHEKGE M A >
-HKM?HBBBKL? HK F;:>62431G=? MM KQ B G HOW <> L L GBEEM <HIABIHMGAH KM ?HE
PBEE I>K?HKF BG MA> ?NMNK>

1AM ;EPHOCAHPREMMKRO>MNRGHKR>MNKSLE <N BEN MB&E @%»B L M HAKBBa AE |
B G =B OB=NKEK® B 68 CG< HF1Q: M=K BIA @K BLFA-H PG= Hc HKW ? B&BMI . ¥ M : M >
" GEHMEQ><MNEMMKQOP> MREGCLIESI ABGCO>LMHRB MN: B BHGEG B> KKHWAHL >
LAHPGMAZ2 MMKQ>M NKS HM E > 0 B33WD > PM AKILFA > B KM 1HE BVHA K HUIN: @ A
=>?>KKK=G @ >IFNVGEBM L DI E: GLB G = B O3>=NIB K:><KHANNEMLIK K> M FFKIG &

ABOMAKS? HK X MNG KB HS LLNF>6G>?BMEIBEHE MAPMNE=O;>>K>:EBS:>
A:= -HKM?HEBH LA:K>L ;>>G LHE= :M MA> >G= H? MA> K>E>0:G

Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>

Adviser: )JHHFBLRE>IHFI:GR- )HHFBREHKIA>=OBLAKL>KOMMA=OBL>K
MM A-H KM AHBEB<HR OMHIDE > <MBIANGH KM BHEBHR: M>E>R1AHF:L
* #BGN<GEHEMAE:*>3FH<AF: G <H IHKM?BE®@HPKAHKX HB GGHKRB F: KB E
K>LIHG2LHWE>R MHF=GR@ > AT MH KM ?HKEBHG N C I6B J3+H-F 8 1R EB-G

:GBL ?BG: G <K EBB<NG K RHLIMM MHBEB@: ©K3B <>K>LBHIGIMFBLRE =L

H<AFOGH BGPHFBIREEBG :GBLBK><HWHNKB/MR>:KKRA>EE IHKM FHEG B@ > K
G3B<K>LBH3YGBMFBLRE>tK #BGN<G*»L H<AFAOL>KWWAHKM?ZHEB
-HKM?HEBH *:G:@>KL LBG<> ,<MH;>K :G= +HO>F;>K K>L

Purchaseand Sale of Portfolio Shares: 1A>B¥ HFBGBFBNGO > L MAM &M K M ? BHENE HR
INK<A:GXK>=>BRA:KBMAHKMMHEBR : RM AMRAE> P6H KDOM H<D< A : B@*+> G
[>=>F I MKBHGFEIRMF: =B B8KBMRIGEE > | AKGK HN BDG\: B<EBN E K F:>x=BB IR
I:B= :R <A><D HK PBK> MK:GL?>K
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Tax Information: !'BOB=>G=<LIB N::EB-8 L M K BRNW B £>BIO-MFA H K M ?PHASBNHRA B K
K> B GROH-HM KIL M K BB IGVFBHVEBHHIGM B AEIBHK > < >BOBRS . LAKM : Q : MBRRHNW B M A >
HK=BG:KR BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K:

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHNN K< A-H K M 1HE B HL
MAKH:N;&AD=>X ErlKd M A>EKG : GRBMEKF >IN B<KR ;. GDMASG: @ >BHKMA>
-HKM? BB N KB:; R MM KBG M > K F>2HRBA KRP?H KM LA EBEIK > E IM-K-0 BLASLL >
I'RF>GNR<K>:MHG?HBGMW = RBGNM E N SMAIBIGE-K BHHd M ABSGKM > K F>GB : K
RHNKE>LI>NKHHCHFFM 6H KM HTEBH MBAG ® > L M EBRGHVN KE > L | >HKIQ B BBIMI K
?BG:G<B:E BGM>KF>=B:KR L P>;LBM> ?HK FHK> BG?HKF:MBHG
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PORTFOLIO SUMMAR Y: ENERGY & BASIC MA TERIALS PORTFOLIO
Investment Objective: 1A> "@RK :LB< *:M>KB:EL -HKM?HEBH L>>DL EHC

Fees and Expenses:1ABL M:;E> =>L<KB;>L MA> ?>>L :G= >QI>GL>L MA:
LA:K>L H? MA> -HKM?HEBH

Energy & Basic
Materials Portfolio
Shareholder Fees
*QBFNF O0:Ex@> ANX -NK<A:L>L H? 0OA:K>L :L : H?
H?>KBG@ IKB<> +,+"
O:E>L @ >KHG />BGO>LM>= IBOB=KEBEG® IKB<>H? H?+"
**QBFNF HGMBG@>GM !m@a’>KHK>= HERBIZ@ : K

IKB<>

[>=>FIMBHG #>> HG OA:K>L %>E= I'RL HK )>LL :L : H?
:FHNGM

K>=>>F>=

"Q<A:G@> #>> +,+"

Annual Portfolio Operating Expenses

>QI>GL>L MA:M RHN I:R >:<A R>:K L : I>K<>GM:@> H? MA> O:
RHNK BGO>LMF>GM
*G:@>F>GM #>>L
IBLMKB;NMBHG :G= HK 0>KOB<>
,MA>K "QI>GL>L

<IJNBK>= #NG= #>>L :G= "QI>GL>L
IHM:E GGN:E -HKM?HEBH ,I>K:MBG@ "QI>GL>L

; #>>L

[>=N<>= ?HK INK<A:L>L H? HK FHK> ;R <>KM:BG BGO>LMHKL
1I>?>KK>= 0:@>L LA<KMBHG

<INBKRNGHE>>IG=QI>G LKIMABG = BKE KB G O > IBMBBNEAB>KO > L M A & G I8 BI>A>
I>K:MBO@GCBBLAPH O>M:; BB 6 B K K Mt M) | > BLMBBBHA P KM ? P B BHGLVB ME> F > (
H Kl A>>B G : GEBB@EA BBEOAAKIHLL | > < MNINMA>B G : GMB:E>B S & FIN & BMR=B K H VK : M B C
>Q1>GRG kNKRWAH KM ?6 ENBAB-G = BKHIHNEB G O > IBNMGBVGEEXAKO > L MAFGM B> NBK > -
#NG=L
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Example: This exampleis intendedto help you compare the costof investingin the Portfolio with the
costof investingin other mutual funds. The exampleassumeghat you invest$10,000in the Portfolio
for the time periodsindicated. The examplealsoassumeghat your investmenthasa 5% return each
year, and the Portfolio’'s operating expensesemain the same.Although your actual costsmay be
higher or lower, basedupon theseassumptionsyour costs,if you held or sold your shares,at the end
of each period would be:

&# 6,2 0,)! 6,2/ 0% /"0

1 Year 3 Years 5 Years 10 Years

&# 6,2 %")! 6,2/ 0% /"0

1 Year 3 Years 5 Years 10 Years

Portfolio Turnover: 1A>HKMA1HEMK: G L (<MBMWNG A<HFFBL LBASEMW RIG+>EEL
L><NK BIM\BN KI@L>EKNVH K M ? H ABHR I AKKV MINEKBGHH BB>& = BAB N B KG L : <H/ILBVHL
GF RK>LRAB OM>PA>GFHKMALHNERBKHA>BGECM:Q: ;EXxHNGAB KHLMAB<A
KSHMW ?E BOGG SN NEGIF>K: MBG@HB B AR FIERZ>E#MAWHKM?HEBMHKF: G-
INKBNG/AEH LKW <268 MR >EM A M KM ? HE B M NWH\EKBGHH P> K HMA®>KOQEN?2
BML IHKM?HEBH

Principal Investment Strategies: 1 A>H KM PHBEEEHK F BEEERMEM: LM H B WIH M IEEBVBL I N B M |
L><NKBIMByR2 0:GC2HK>B@@RRG=:LBx M>KBHEFL: GBKt@ : KHBVPALBIKH <D
F:KDOMEN$KF:KD*MBM:EBSIMBHEM NNEBEBASMLG=KHHK<E:LLB?B<:
LRLMZHIKNKIHH2:>M>KFBABNARKFI: BRG"GXXRIK: LBx: M>KBHEFL:GR

OM:G=:KHHKFLBGM: B KB = M:IKIRB ? BR LNUBBFFG&MEMKA>H K MFA KB €& @=NL M
E:LLB?BIRRMBPHB<E:LLBRABFLGBX<IHK VBHGE NLMIKMRGKDKHNHFI:GB>L
<E:LLB?B>KRK. LB<M>KBHEL:GBROLM:G=KHEHKKBGOHEG®AQIEHK:MI
=>0>EHIIKHGEM <K-BHB®E B B LAV K B, 'N BB MGAX: EEH : EF5 N K: GBWEH G LM KH\NK M
| KH O BH. Bl B<& @K B EEEIBNB@F. :GIW AR > E  IMK-OBX>INBIF>GB< M>KB |
LN<AF>M:EBG>K<AE:LFB . BULK KPHIM=NKM< BFHNW: BLE :[IGB G =N L@ KB LE
HKKHOBAW>KBKHE NKHIVHK O BIEHNIs<AH F|: GB 3N BIMR N KBMBENFFHGIH<DL
L><NKBMB8 9 KBMBYH¥ F HIGV H <IIXI> ? > KKWH<BEP: KK:GOWMM: G=:K=HHK L
<E:LLB?B<:MBHGL :K> NMBEBS>= MH B=>GMB?R L><MHKL

JHHFBIREXIMH<IE><IMBHKBIIKB OKEF: KBENRG=:F>GCMRLBEEGCAR><MH
:GK>E :BIG=NLGBE-HB OB8+FN:EBBEMNBSGFHHFBILRE@EG>BOOLLBE>GNM
; R: FHGHaM APAGB G IMGEBG = N:LGM K RQ BEN : McB H B B3 @ > B>GEWP K G B-HWPA > K
?HKHRKHIKBBRB KR MFESNBGA EN KB®@@PPB G : GFRBGEF BRX<M BB 1@ N > K
,G<>GBGO>LMHHEM Bl BBMRM)BITHE=8-R EL>>> M E>M > KFEG &>HB G M KB:G NB-
M A KHN @B0I NEIN : MBMIKIBABRBEEKTR 1>GCNBEE@ABGC=-=NBRGR®RRBEG>PD>EN:MB
M><AGBGN E;MN-M S HEMB F BWMHKB < >K G IKG PR HE RIKBIM H: E K LM BHE RK.BE: M B
IKB#¥H :KGBG@REBHE RUIBBNMMHHHDG <: LAE HKP MIEBSHE RIGBEB L <H NGIMREH P
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S:EN:MBHAH=BBKH@RLMKRP BMNBEBB&WR > < MGI¥I A=>M > K F BHEBNG BIHKG C
O:EN21:KMB < NENK BKRORLG> < BTB=<NEMKIRB £ H G ABL ERUIBHFBLIRE>L
>LM:;EBLA>L <HFI:GR@PMPWIB?B= IKBBMBHE P>B@AML

2G=>KO>KLKDx=MG =B WMB\esHXWM ?HEBEHH.:DM>FIHB.BB>LMBFBGUELMF
@ K:=>;IM> <N KBNEBESLO > L MW K GW-HOINEE=L B G H KM CHERBAB > B B&@ > L M F
H;C><MBO>

Principal InvestmentRisks: 1 A>R 6 HL L N K MGAM B K M PHBEEEAIB B @35 O > L M FC>G<NM B
1A>HKM1HAEBE#BRBEEN<VMB MK GC @®IA> KDOMENBNVHKM2ILHEBKB8AMBG L
RHN>RENKKM2AHAE RMIA FRR; >PHKEAMA FGA:RIHNB2HMA>B == <<HK=B G (
RHN.EHEHGBR O> BWBABEK M?BIEABBMAHKM2KEBINMGB>IHLBMK S HM
@N:K:GM>>= HK BGLNK>= ;R MA> #>=>K:E !>IHLBM &GLNK:G<>

HFFHGM H/BL & & > G LKV BHO:[E NEIN < N & >M3 HGHSM B OB MBEMMB AH FI: G R
LP>EED >GFKKP>NMHGHEBKEBMBGBNBHG&B <>GEN<MB=MBERR>LIHGL
MMA>LxMHKEFHIGMH<D AHKENS KK =B &>M¥MKK >?>KKH=<D ABIGE<BHKIL GR |
<! IBMMKNBWNKHPKBHKBMRIHBEGM H 5 BJN B +: RBHI3EI M A > K SPP’BEE

LN;C><M MH @K>:M>K <K>=BM KBLD MA:G IK>?>KK>= LMH<D HK

-K>?>B8MHBLBK>?>KKHBO D KEKOKBMD=<>K N:B &BHL DPLK MIIB%? > KK H=<D
<HG MKBI® B MBAHEAH HGB L L N Sk<>XKK M HBG&G= B M BHER L M K B ;BIWABHLGI?G H G

<NFNE: MBCO>KKHtHN> ?7>BLMKB ;BIBMIABH.EL<NFNE: MMKBO> KK H<&®™MA>

-HKM HHEBIHK >?>KKHEK® AB<BLMKB; KMBHEMAHKM HHRBHO>KMA>E:
K>J N BIH>+ HBIGW HPHHNK: IQN K | HR A BEERAG HOW < > B-(BB. V@ BHINBMABR MGNL K B MR> K K
LMH<KOHN; HK=BWOHM>=GCHMA>KBIGLMKBEx<GML: GR: LB MMK N 8 BN KH 2

IKBHKBIMRIHBEGM H 5 B JN B #: RIB>H3IG BV A > K PBHEHE>N ; CM &K > <\K>K B MD
MA:G MAHL> =>;M BGLMKNF>GML

H G O > KOWB;NEKEBNL BAL> H K M ? HBESBOH> L MBFSSHEAMOL> K M<BN KIBNV BM M K M 'MHHE B
MASB LDLH < B MM-AMWAS Q > = BIG<<HNRASMBIFLIF H G H 41BN A0 MM G:MMH G O > K M
L><NKBHRe>L QFEBEIK>MWCEKMEHGO>RLBBESKBRBEHE BDMBREB <KPB ASG

BCGMXKMBENEEG =><K>PA>EBEGCMKKMERILEP BM2AB Q>= BIG<H\H&BMEH GO >KLI
O ENQ<>MAGO>LVFEEMNKBEMAHGO>KNMBNRBMERGEG BE N <M B KMEBMR
MA> IKB<> H? MA> NG=>KERBG@ >JNBMR L><NKBMR

4: KK:GBMLIDLIAAHEH2?R . KKAGMACB AWK <A: @3B GNG ;HR A K2 : KMB<NE
BLLANWKI><BPBBNGS MG BB K HRBAPGK K: GWIKBAG O > L MFGIGHAB@ K> I MMIK G M |
? HIKK H HBfVH MIA : G>J N B O BECGGM. 18 BAABHG = > K E R BIGHaEKB RHP : KK : 6 INGLH M
G><>LLFKHBE® :G=PB MM KB +PM AN>G = > K E RBNKBOVEBCEL > <N EBMGEOG-: M F >
4:KK:GHRG&HBOB =8&GHGC GHB GHAWNGA GN K< AHLM B&ATP : KK BASMPND > K<B L
;R MA> =:M> H? BML >QIBK:MBHG MA> -HKM?HEBH PBEE EHL> I

HG<>GMIKBIMBHGNH=B ML><B?HB<MAHKM?HERPAHKFRB BEHLMBR+G =
2 ><MR=0 >ENMLN KBM®B S@A@KRG s: LB< M>KBGEN L MKB>AB®MA>FBG=NLM
H?M2> &b BF BHE;IKM: <EEIMINGEK > @ N E;NVKHHCRE L K> L NVEAR> <N KB RIB>RM A >
-HKM FHEBHEKEBRMFBEMKERHOBG GBPBBISSCHMAPK . CBUAGCARG 5: LB<
F:M>KIB> €£MKHEKN ; CM ERB7”BIN <M BGIBIHEBR=>F : GIFA>RPEN <M N:NRBH G\LL > =
;R>0>GME: MBG®& >K 3 HVEBHWV@BESEH GHPEOEH IPS@MRHGL>K MAMR HG> L |
H? QI E HKEWBEHEASG O B KH @B GIWP B @G 5 : L Bt M > KIBLEK : MiBHMG: G =
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HMA@HKO>KGK>@MN EEHVEBKBISLL > I N VAMBRM ?HERRAHIKFE GRLHF>MBF > L
LB@GB?B<:GMER ;> MM>K HK PHKL> MA:G MA:M H? HMA>K MRI>|

#HK>BXxxG KBBLBRA>HKM ? B EBE LMBFRHWIB@ 8 K BN B & IN = BHSL@KVE:«CRB | M
BGOHKBOERE==B MBNHAB>BLDLH<BPBIMA F>LUMBNKBOWB>=BMEBBBEBEN KK>G:
KBUMRABBMAKBKE2HKM 1HE BEHLN H NBX3= 0 = H E EMKH K M 231 £EG HK HEE®2 KOM L
“HEBMHKIHK>B @B>EH KKK MG R<AL><NRBRBMRMKD &M A ENMAEM<:E
<NKK2?CEHRIE:MBI@>0=-HEMAR>0=HEG:EN® AH K>B@ R B EiR< K> A 8BLL
M KNG B® A>H K >1B>@ I§ KBBHWKWRKER K > F : BNGL< A : GH@ K> BXX G K EENME OB LKD-LE : M >
MH<HGHEBKEBMBO>EHIF KG NG <E N€B & @l K B< MG PEBLUM : ) HNRIRHG : G @
<H G Kk KEN EER BB IGH\BBAVEH KK : GH?2HKM?2HEB@EEG R ?><H2H K >BH®& B : E
><HGHHABIEBBMBLME: (BEBMBR< NE>KHEBMBE<HGHPE<EHIBG@MH @ K : |/
K>@BKIGKMB <N K :MEVBKAB MAH KM B-ECEBHHMNENLE N ; L M SAKEBE A0 EN >
HBNHKMIABEBK BNB>RIEFG : G B&D > G > K&EHM ; CMEWNG> @ N BK MHNKBK > F >
H2 O<HFI:GB>LLN<MAKR >E>LN;EB<CEBREBG2HKE; M BMIG<IHF1: GB > |
*HK>HOHK>B QHIN G:M B 8 MBHRAS | GK<B HKIMB G @S-G >KKERRK 2 GINWFAH L >
INEB<NEB>0<HFI:GBBIG:BBRA>0O>IBM=>?: NEBR HK>BQ@N; EB @ : BIB:HRG L
;>FHK=>BB <RNHEWAH KM NMHHE,BVHIBIS G ? HKEGN = @ F@GB/M BBA. L K IAL> <N KB M
0><NKBRMBKPBLARI>E>EBINB=<GEFI: K LEXNKBERBBILLNGSKLLLN<A
MAMBB<A:GCBR>FHKOHE: MIBEMA>RIFKKEIX A : GE@-KIHD=>X EXK&. > G >K: E
LN;CMEME@H O >KGCF=>Q ¥MA : IGGCN MBKGRD N BV MMEA SBA<HN G M > &=k M B H
=BP?K>B€H>:K:G+> MM EXKAH<GMBIGHK >B @BFMR<: N => E lRE>MME HP> C
MA> -HKM?HEBHKM>MKB&>MARL> F:KD>ML

I>IHLB M>3R BIO/AHENOEM : GB-B>GEEB<IH H<BPBMEB K BGND >L MBFG B RKISLB ©
L><NKE& MIB\HM E>HK>IB@BKB MR L >R M > £H L BdW:kCHB KW B < NB:IIK HES HKK >
NGK>@ BbMPKBMW <CRELRGH MH ; EB G HBLI=< E HML>IBE: EH K B.®1 BB M M=M > |
HK MH I:LL MAKHN@A MH AHE=>KL H? LN<A K><>BIML OHMBG @

HFI:KMMAGBNMM=MGH M A>IO > EHHN-G MK B>IE HIBRE@BGHIN G M KRB >Q >
K>E:MBOGEHHD >KGFGHFBR>HG GER>MB G =N LNKBX<IN KB:M B >\MAL M
MK:=bF:EENF; MR > <N K BHEB<BHM A SLI>< N KB M@ +ik>L | ><BOHERMB-B & A >
[:LM><NKBMB>IHNGMKB>EGA:K: <M>K@K>HM MKk EMB:IP > EED : B\EA : G
L><NKBMB>L H? <HFI:GB>L EH<:M>= BG =>0>EHI>= <HNGMKB>L

OF:EE5E=>=BNFIBM:EBSH¥WBIBGBILDIA>HKM?HERBBOB&ZMO :G=HK>BQ@
LF:EEF>=BNRFIBM:EBASMBEHERMB>IBMEB-GCE@GCHRG.EEF>=BNFIBM:EBS:
<HFI1:GB>RB G O H& K>:KWBIHIXO H E : MBI BMRK M ? HEAB H KLIB #PA Bl NLMHF : K
LLH<BPBB& O>BMBEEBHK>LM:;EBHAPGCBALRMRIBEEIMREB:<OERE:;E
BG?HKFMBHGKH EGBEERF>=BNFIBM:EBHMBEBALGIK@&>KHK>LM:;EBL:¢
<HFI:GBHIFEF.:EBEF+>=BNFIBM:EBStMBGB>QEBFBMH=NKB8G>BLMKB;N
<A:GGSEPIBG:GEEEE: @ >KBLHNIGIME GIHH G <> GINGK M&S H @ K :F ABE> M |
MA=GE @><KIFI:GBBELH><:NLEPEGEF>=BNHABM:EBSHMBGEHKF AEDR>P>K
LACKPNMLMMA-EB& @K F | . GESN K E>RK >IN BEMER HKBR B <NHEAMWM HKM?HE
MH ;NR :G= L>EE LB@GB?B<:GM :FHNGML H? LA:K>L PBMAHNM

&LLRPK<BBRE1IAPKBHZGB G =B OB=<NNHEMR B ¥NREK><NKBMRHK>HE: MB
MAMBSKDAMPAHES<:GEN<MR2MK> @ NHAFAE > KD:XMP AHEGB G =B OBl EK
L><NK8MEBBHR : EK: F: M BRBEAERWHNCGEP : KGBG@N | HGN \MAB G @; > M MK
PHKIMA>® | > <M K BKGEHE WP, LH N> O >E H HF>IG M F B L B & -@NHHKVAEH H 2
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D>R:G:@>HA>EMHAGBG>RELELHKBMBAVMMKBHK 2 L><NRKBRGR OXK MAE> OMA: M
MA> =0BL>K ;>EB>0>L BL K>IK>L>GM:MBO> H? BML ?NEE O:EN

+HG 'BO>KLBBBRE>MBNHIBPA-HKM?BIEBEB =B O>KHBBERABO® K> MPIKILMK>
OHE: MVBAEBWARNIG =I<:NLEHG =BO2KIGB:"RB SO>H @ KK <>GH/B @ILL >BMA
MA><NKBMBBGOHER: IR B O>KPBBGEBHA> K?HKFH BIAXMF I : GRA : 0>
LN;LM:GMB:E BFI:<M HG MA> ?NG= L LA:K> IKB<>

-HKM2ANEKEBHDBELBAZK>INH@IAR KM ? M KBGILLP M B BKCHK HRS> MMR> ( KG <K>:L:
|HKM MNEBGH KL BIEBR@,KHD>KHEFBLLBHBEEKD NGIH M MK G L :<HABHL
GF RK>LBIE@M KEPB @:B% B @APKMILH < B> BI# & < K 3 HICM MINBBGAH 82 > M
@:BGL BG MA> -HKM?HEBH L I>K?HKF:G<>

=OBL>KYB:O>K?HKF:G<> H? MA> -HKM?HEBH :ELH PBEE =>1>G
INKLNBG@ MA> -HKM?HEBH L BGO>LMF>GM LMK:M>@R

, MABAKL D1LA>HKM BHEBEM HM ABH?IKIBAVXK F B L B B;&>L MIAHREFHMEG ? HK F : M
. HNWA XIBALIDHM A > < MPBEHMEB M E B M BIEG HK F ; M B&8EO > L MW K GMAC@ BE LM > =
/BLDL

Performance: # HHA>KBHEBEMK GN: KR MAHKMMMHHERHUL>E> | K?2Mt=EE >=
MAK;BMSQ@XR LBxM>KBNEAMA>K>=><HNGHHK ABRALF:G: @ R5K;BM>C(
*G.@>F&GHABGO>L MEHKRRAM KM BHEBHM : G\NBE BHHMRHM AK >=><>L L
FNGEA>K>=><HINGKILLN;CMEMBFBE>®&PZE>>LMAHLEBMMAHKM?HAEB H
CK<ACKOM  MA?ME BHARHNASK?HKRHHBIAE LLLA KBPMAK > => < #INLGHHS >

HHMGEHEME MAHKM?BEBHOBHEPBPBG =B <HIWBWHELIHOBR.G O > BMBAGIR M2 REB
LAHPBSE@AMA>K?HKHH®ASHKM?HEBHLA : K>2MHF>:MH RS3RLAHPBG
AHMAO>K:@GNKEMNKELG= R>KMAHKMXHEBHB MAHHI?>KHF:LNK>
HE . KDI>M?HKF Bz EIP B MGB G =N GERMB F BEG R > L M FOCXNIBAGK>IM B GG |
MASKA KN HKM ? BBAK =N <NBHSAKEXMASEMNNECMKS ? ESKMPRK G B=

E>MALAHPIA>HKM?HHBBHKELZHKF,; SXBE=?MMKOBG HOW <>L L GBEBERB <. M
HAHMAHMNKM PHBEEH? HBKEFAN M NKK >MNKIGNIRHINH RHNK: KMI AXGH 2 <A

I>KBIBRHRN> KSA @K>=<H G MBG@>IGHBxA@> ?<HNKBIRPHNBGHMRHBHMNK: K>L
M AGEHMA>KBRENK MNKIEGEAB @ AN RH, M \BASHKM?HEBHEK?HKF: G
BG?HKF:MBHG ;R <:EEBG@ MHEE ?K>>L:K:MH@#2+I! HKFOBLBMB C

ANNUAL T OTAL RETURNS - CALENDAR YEARS

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


http://www.secdatabase.com

INKBIGA>KBHAHB®I A>K<A: WWSB @ K>MWHKIS : E > GI-N KK M LK JN:KM>
>G=%F=<>F;>K 1 G M AEBH P XKW RIKIK< : E> GIN KK M 2K JN:KMGK>=
I><>F;>K #HKMA>KB'HGN:KR MA KHIN@WA> F ; > K M A> M RIHNGA >
-HKM?HEBH L E:LL LA:K>L P:L

AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)

1 Year 5 Years 10 Years

"G KR 'LB< *M>KB:EL -HKM?HEBH

/[>MNKG >QHK> 1

/[I>MNKG :QMEKHG 'BLMKB;NMBHGL

/[>MNKG :QMbKHG 'BLMKB;NMBHGL :G= 0:E>

H? -HKM?HEBH OA:K>L
&G=B<>L [>?E><ML GH =>=N<MBHG ?HK ?>>L >QI>GL>L
HK M:Q>L

0 - IHM:E />MNKG &G=>0Q
)BII>K +:MNK:E />LHNK<>L #NG=L &G=>Q

1AP>K?HKPE@NKBEEH OGS ?2BPAMK?HKAHTE<ELLA:KBPMAK>=><#NIGRHKKBH-BMKG N: KR
' GMAHKM?RAHEBKB H=® B G GBG:®R 1IAXK>MRKEIEKBBGI=B KM>EAABMIHLBIWBHG
<HGMBG@>GM =>@>KK*>ULE>IH&GA K:LL LA:K>L :L =>L<KB;>= N@=>K HGMBG@

1AM ;EPHOCAHPREMMKRO>MNRGHKR>MNKSLE <N BN MBRE @%»B L M HAKBBaX AE |
B G =B O B=NEEI® B 8 =< HVF1Q: M=NK BIA@K BlHFA-H PG=H> HKW ? BBMI| : €I M : M >
" GEHMEQ><IMNEMMKQO> M N K LG &1 ABG O>LIMWNHE MN: B HE B2 KKHWAHL >
LAHPGMA2 MMKQO>M NKG B E > 0 835V0 > PM AKILBVFA > B KM LHAE BVHA K HIN: @ A
=>?>KKK=GC@>IFNGML DI E: GLUB G =B OKB>=NIB K:><FHANME M VK Q> M NFKRG B

ABOMAKS?HK KX MNVMG KB HS LLNF>G>?IBMEIBERHE MAPMNE=O;>>K>.EBS>
A:= -HKM?HEBH LA:K>L ;>>G LHE= :M MA> >G= H? MA> K>E>0:G

Manager: 0:K:MH@: :IBM:E *:G:@>F>GM )) MA> *:G:@>K L>KO>
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Adviser )HHFBLRE>LHFI:GR- )HHFBJIREHK A>=OBLAKIL>KOLE=0B IMHK

MAHKM1IBEERKRBE 1A>HKMBEEBH@; R+ M>:¥H G L BH MBGVAFH 6 B@ >&K+

GERLKNME>F;>KMAW> FAHKPKBF: KBERHGRBWE= R MHF=GR@ > A M>

-HKM?2KHEBHHKM?IBE@HKE>L: KKHEE:G$K>@ NEEHN®@A3B<K>LB=>(
HIHHFBILRE=*>K :KKHEEC HBEIPHFBIREBG A:lL>KOPAH KM ?2 H-BHBEKHM ? H E
*G:@LBKGKKBE *K*< NEEHNAGGAHBGPHFBIREBG A L>KOPAHKM?HE
'L -HKM?HEBH F:G:@>K LBG<> 0>IM>F;>K

Purchaseand Sale of Portfolio Shares: 1A>B%x HF B G B FBNGFO > L MM &S MK M ? BHENE HR
INK<A:GXK>=>BR:KBEMAHKMHEBRM : RM AMA> P6H KDM H<@D< A : B@1+> G
[>=>F I MBHGFE:IRWF: =8B 8 KB MBI EE > | AIKGK H N BG\: BBV E K F: =8B ER
I:B= ;R <A><D HK PBK> MK:GL?>K

Tax Information: !'BOB=>G=<LIB ®:: B8 LM K BRNMWK B &>CECO-MFA H KM ?HHASBNHRA B K
K> B GROH-HM KIL M K BB GVFBHVEBHHIGM B AEIBHK > < >BOBRS . LAKM : Q : MBRRHNW B M A >
HK=BG:KR BG<HF> HK <:IBM:E @:BG M:Q K:M>L NGE>LL RHN :K:

Paymentsto Broker-Dealersand Other Financial Intermediaries: & RHNN K<A-H K M 1H\E B HL
M A K H NKGHD=>XK EHKM R BIG : BBVME K F 2 NI RGDMA>G: @ XKHKIAHKM?HEE
=BLMKB:;R MRNBGC M > K FZ2HNBAK BP?H KM LHAEBBLK > E IO BLASIL >R F>G M |
F:R<K>:MH G HEBG M >RB-G ME N MAEKB®E&K HIKM BX5M > K FXG=RBHIKRE >L 1 >KL
MK><HFFMGB@sHKM?HHEB&HMBSK >LMEDPEMNKE >L | >HKHBIRBHWIB G : G <B
BGM>KF>=B:KR L P>;LBM> ?HK FHK> BG?HKF:MBHG

ADDITIONAL INFORMA TION ABOUT INVESTMENT STRATEGIES AND RELATED RISKS
1ABL L><MBHG IKHOB=>L :==BMBHG:E BG?HKF:MBHG K>E:MBG@

&+3"01*"+1,)& &"'01A>K<>GHEHB®BM KWPHEHK/BHE A&&HF I HLBH?B HKGK M ? HE
K>?>KB@GKABL<NHPBHKM?2HEBW APB F>HKM 2 HENBBIGB G O > L MHR &SMK

MAHKM?BERH>NG EH MA > KPHBMON:; L > J N> G GMWA @ @ AKM L RIENE KD > M
?EN<MN:BMBEKNG UNB KK M MEEERHKM 1 E B K BNIRM FHE<BH GENMKB G <B |
BGO>LMF>GM LMK:M>@B>L PBMAHNM LA:K>AHE=>K :IIKHO:E Al

"#"+0&3&+3"01& AR >HKM? HEBGIM > IK-BF= KBERABRHMAF IE>F>GN2M
: EHG @ BV&OKCH. MKRH@ NIMFB E:B. & BEAHGH < L NWIBKH KBKS>A5B-MKASK=HBNG@ A L MEFOSBELNA K
IKH@ WM KB L >H GG O : E N HWBBI&O > LB//GHAX> L M FCXGNW@BHOBMB E > K>& <N L >
MA>LE>BEH<INWBHKEX@ BB @G PK>B6 O > L KB XGKMMLAC: K BIHN@ F SHARWMAL
L><NKB KB MAIK BN-@ 4 L BIEG G M B RH KM ? B =BiG1= B O Bl KW: TBHEGHR CEMERG -
MH>LN;LM: GMNEEERR> B B<<H K = PBW-ABIG O > L M FGC:<WIB OH-E B < BIXKLEF G @M
F : K D<WG = B MEBBVHACHW AG=0 B IH?K HK M FHEMIHHIG AH G < N KHKKM & %G : @ MKD >
M>FIHK>RR GIHAG@™ R K BGA® K LKD<HIG = B BRIIGGHQ | > <MWA > ? > GIHBLOMN K
PBEE=HIM>2K>INMAMEHREBE-RHMANMRNEG EABHEB<RBFI>=G=0BL>K
BEBMKRHM>KHMM? KEIBHANK B G QE BGIPA>K M B £ N @: K ®1 > K DM MA B MA >
-HKM?HEBH L :LL>ML :K> <HFFBMM>=

#,14 [ 2/1"+ 6 ,+1/ 10 >KM:BIGM?HEBO:XLMELRBENRB G <EN+FKP K-
<NKK><GGCRM R:ABEBS O HVEADNK < AHIK> EF? L1 ><B FBIN 8 P H K>8NKEK > MkAR>
<NKKHKBRIBMAEBOWKIR <B?RMNK>-HKM FHENBL A <lHG M K ASM1@a>: B G L
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:=O>KKHEBKHO>FBGBWHKM LHE R KBUWFBNKEMNBNK<AGMANKK>SBEEBBKA
MA>R=>M>K HEKG® B Q | H LM#N-K K > G B > K & RBBIHBKIN KHBRVBBS>: IB<XBL KM K N F >

1"/&31&3"0+! ,1%"/01/1"$&"0:<AHMAHKM?HAERBHGLOBGMMBRABSMN K >
?HK>B@ B K BNMB>@ENKE >GEBMA>KBO: MBPE R < VB(BEMB®L: < MBHEG L
F.:RGMGAWMIHKMBBI R AHKERMAIK><MB<RHLSR: - HKM ?M BEHVPHENVE=
IKBF:WBNER @AM KM ? AHEH BEEQL: FIESHKMFHR R K <AH K>HEM BHHIAMK : <
HGJNRMKRNKBANBAD>. B AKMBHDPR EN <M NB:®M B KIBSH>A > <N KBMEBRMIAHKM?HE
,K:i-HKM FHHERBIK <AHK> ER H<®=>N)M K K SIM KG M8 Il A < Al:NLM | M BHHISK B M >
<:BEMBHG N <AN M NKIXIM K:KKMIM: X8 G@M G K< BED>M<EB&E><EBG >
LI><B?B< F:KD>M L><MHK?”MAM VKAPN EHKMOBKBHEIRAAE=BG@L

&G O > 1PMESADIBIGKEH E>RK>L REMKM R GG L (< IMIBRHAEB FARK>=N<HKM?HEE
I>K?HKF&@&G<=BMBHIGLNK: @ <G+@ B OWAAM = QBBEEB FIE>F >BMA>M<A
=>KBO:MBO> IHLBMBHG PBEE :<AB>0> : |I>K?><M <HKK>E:MBHG

"5 % +%$" 1/ "1 #2+!101A%>.EMBHM><AGHENHTBHEBBHEHZFRNGB<:ME
-HKM? BRBEB/IH K G MN\BB-MBRKEV ? HEEB'HIB M : E B SHM BIRM@GEBHOGKR LBX.M>KB:E
-HKM A EBGONIMH HMASBHRIL>BMBA:KBED : KBHQULA:G@>? NG =12 #L

+HFHKMWA:GH?-HKM? HGEAH SEMBIEB GO >R GRIG™ #" . <A MA>HXKM?HRB H
<HNGM BGO>LMF>GML BG "1#L MHP:K=L MA>BK BGO>LMF>GN

/") "011"&+3"01*"+1/2010+! #,/"&$+" ) "011" ,*- +&"0/>:BLM:M:
BGO>LWKNIME&L :G=HK>BXx@B M<MWM¥|:GB+HEGO>LMMHEZHBEGO>LMF
IKBF:KBBER<HKH=NKBGEMHHK>H MKME M -GKBGCM>KALAMK>AHR=>
BGO>BWMERAE@E ?HKB@EBEM<MFI|: GBG E B KWA KMHENRE@KAM ?HHEEBEIGC HVG BB L
|KHIHKMIBAT &AM A>Q | > GHLMIA H KM ?;HNB/B HBIG = B KM A G R@ > B3 MGHLMIA >
NG=>KERBG@ /"&1

*+"6 * /("1 #2+!0 ":<A -HKM?HEBH L <:LA ;:E:G<>L F:R ;> BGO>
ADDITIONAL RISK INFORMA TION

1ABE<MEHG B1H K K MB: M@ 6 EDB.G O > BMBAG®E M ?BIGEBE-BIMBMHAK BG <B | |
KBLDL =>L<KB;>= IK>OBHNLER

IAXBUDIMHKMBHK>I11E B <:ME>H KM AHIEBRY A>~Q M MG-M K M 7BEGHBLMNA >
BGO>LMF>GM =>L<KB;>=

#,/"&$+H0" 2/&1&"DA>HKM ? B EBH UMRBHXMIB-@ BK BIG R £ IN = BHGL@MW <CRB | M
BGOHKBOERE==B MBNHAB>BLDLH<BPBIMA F>LUMBNKBOWB>=BMEBEBBEBEN KK>G:
KBUMRABBMAKBKE2HKM 1HE REHLN H NBX3= 0 = H E EMKH K M 231 £EG HK HEE@®2 KOM L
THEBMHKIHK>B @B>HEH KKK MG R<AL><NRBRBMRMKD &M A ENMAEM<:E
<NKK2?CEHRIE: MBI@>0=-HEMAR>0=HEG:EN® AH K>B@ R B EiR< K> A 8BLL

M KNG B® A>H K >1B>@ I§ KBBHWHRKER K > F : BNGL< A : GH@ K> BXX G K EEME OB LKD-LE : M >
MH<HGHEBKEBMBO>EHIF KG NG <E N€B & @l K B< MG PBLUM : ) HNRIRHG : G @
<H G Kk KEN EER B BIIGH\BBAWEH KK : GH?2HKM?2HEB@EEG R ?><H2H K >BH®& B : E
><HGHHABIEBBMBLME: (BEBMBR< NE>KHEBMBE<HGHPE<EHIBG@MH @ K : |/
K>@BKIGKMB <N K :EVBKAB MAH KM B-CEBHHMNENLE N ; L M SKEBE A0 EN >
HBNHKMIABEBK BNB>RIEFG: G B&D > G > K&EHIM ; CMEWNG> @ N BK MHNKBK > F >
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H2 O<HFI:GB>LLN<MAKR >E>LN;EB<CEBREBG2HKE; M BMIG<IHF1: GB > |
*HK>HOHBK>B@HON G:NB 8 @BHBRAG : (K<B HKIWB.G @aK>=G.>KKERRKZKMNMFAHL >
INEB<NEB>0<HFI:GBBIG:BBRA>0O>IBM=>?: NEBR HK>BQN; EB @ : BIB:HRG L
;>FHK>BB <RNHEWAH KM NMHHE,BVHIBIS G ? HKGN = @ F@GB/M BBA. L NHKIIA>> <N KB M
0><NKBMBKPBLA RI>E>EBIJNB=<GFI: K LEXNKBRBBILLNGSKLLLN<A

MAMBB<A:GCEBR>FHKOHE: MIBEMA>RIFKKEIX A : GE@:KIHD=>X EXK& > G >K: E
LN;CMEME@HO>KGCF=>Q MA : IGGN MBGRD N BV MM SBA<HN G M > &=k M B H
=BP?K>B€H>:K:G+> MM EXAH<GMBIGHK >B @BFMR<: N => E lRE>MME HP> C
MA> -HKM?HEBHKM>MKB&>MARL> F:KD>ML

I>IHLB M>3R BIO/AHENOEM : GB-B>GEB<IH H<BPBMEB K BGND >L MBFG B RKISLB ©
L><NKE& MB\HM E>HK>IB@BBKB MR L >R M >£H L BdW:KHB KW B < NB:IIK HES HKK >
NGK>@ BbMPKBMW <CRELRGH MH ; EB G HBLI=< E HML>IBE: EH K B.®1 BB M M=M > |
HK MH I:LL MAKHN@A MH AHE=>KL H? LN<A K><>BIML OHMBG @

HFI:KMMAGBNMM=MGH M A>IO > EHHN-G MK B>IE HIBRE@BGHIN G M KRB >Q >
K>E:MBOGEHHD >KGFGHFBR>HG GER>MB G =N LNKBXIN KB:M B >\MAL M
MK:=bF:EENF; HR > <N K BHEB<BHM A SLI>< N KB M@+ > L | ><BOHERMB-B ™ A >
[:LM><NKBMB>IHNGMKB>EGA:K: <M>K@K>HM MKk EMB:IP > EED : B\GA : G
L><NKBMB>L H? <HFI:GB>L EH<:M>= BG =>0>EHI>= <HNGMKB>L

"2+( ,+!0 -H KM ? HBBEEBOH> L MBRG>GMI KB:WIBEHIPM K BG5 O > L K> IGIBIRG K : M >
HXHFI:K:JE>EBMRM>KEBMGA=0OBL*HFFHOGRPIGCNEGDG=LHL>B@ GB?B
KBLDA*KBHPENGHDG = KEBDMBFFHK>GLBMBO>KEKEHGHAB G @ABIG=BOB-=
<HKIHK>M>EH IMAGBI @K MS>=< N KBNWKBx&ax H G H-FHBP<G MIKIKIGL M :IG M BHE=

KBLBG@KKMEMN GHDGBE-L L N SKB G KM B ;ANBEQEAEMR> KB QN> RLQ | > K B?>BG< S < B
LM KM ARM N EO > KL2 ERM > Bt B MRK OBAHBEKG <BIBEG M KRASMBMEB @ :MIIB H
F>>NWA PIBHKC >N BECPH ENH; M:BEBMBBG: G & BIGHD > >?: WNEAM KM ? HE
F.:RBEG<NKBMBRGGUHEL > <H QAR <HGE:KB?>HKN GHDG #LR;>E>EB JNB
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ADMINISTRA TION

I1A>GH?P>PBHKDEEHRG <: MG : EEM K> MWE HHXFH Kb>FoH KD BMA>
<NLMH=B:G H? MAGNUM>ML H? MA> 1

$>FBENBA>KOBK>EH<:N>= 4KBO@MKIOENBM>F:A:+>;K:LD: L>KO>I
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F:G:@A=FBGBLMKBHBROMK N kMVE < NMABE>UML OMEN®M ACA  KB2: <AHKM?HE
:G= <K>:M> :G= IKKBGM:BE&>MABK>= ?BG:G<B:E K><HK=L

SHAREHOLDER INFORMA TION
PRICING OF PORTFOLIO SHARES

1AYKBHR2 A KBRP:<AHKMXHEBB=>MLOMENBL:L> HMAGC ENMAHKM?HEE
BGO>LMF>GML

1AS>MLOMENXKA: K2 <AHKM BEEBIFK K HESG=>8 BW A<E HHLM K : =BB@ &> P
6HKOM H'{D<A:G@60" <NKK>GMER:LMARGHG: <A:RMAVMMEG60"BHI>G
OA:K>L PBEE GHM ;> IKB<>= HG =:RL MA:M MA> +60" BL <EHL>=

$>G>K:EHRM?HEBNKKMBEN>S=<A:RM AE LUIMHM>EPKBHES :<A><NKBM
| KB F IKSR N KSBQWWBA> I8 @<>N K2 Kl BEbiie> : B B | HIBGE K H K> < N KSBQUWKBAS IGRaA>LM A >
=HF > LHVRBKK > B3aBGs < E NvEAGMAB HIGL H < B HVIBBHGI K BSNIB>KMN M H F : NNHM : M B |
ORLM>+ 0! . ?HKABEAKDPNWHM : MKBKSXGEBEBE: S HIMN ; CMHM LM KB <\
'@ :BIGLIMA>ED :ENMAA> UM H M >EPKBH & AK B F LR N KSBQWB> @B & A< L >

H? 0! . L><NKBWB>0! . ,?7?B<EHLBICEEHIB G APL>CK?2L:BPMAKBF:KR
>SQ<A. G ALBHMAKBF KQR<A:G&A>GCF . KDIKBBEHMW :=BEBEBBXEN=E
<BK<NFLWGERAKBMA=0BE>K >K MRAGML<NKBNMBXKMBEE HNM<NK:INHKM?HE
L><NRBRBVMENR=I1KB <BIGKF B MMBIMBXK E NI>=> M > K ANB3GBKKH <> =NLKW:, EBR. A >
MALKKNL MH1KB2AKNL MSBAA <L ESMAHKM? HGEBIH. ®DMERB KB ? EX>KNH HBKGI ? H E
L><NKBMB>L ?:BK O:EN> K:MA>K MA:G MA>BK F:KD>M IKB<>
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NG=>K PAB<A MA>R PBEE NL> ?>BMIOHHENNLUEB QB G @K G=HBWNA>1KB

#:B®: E NKB <B G @QHIEND; 1> <OMNB-@>F GEVBLLH L L BVIRRM?>> BXX E N> M > K PBIAK> =
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PURCHASE OF SHARES

-NK<AHRA:KHPL-HKM FHNEBH: = MAKH N BA: G&BME K FA BB RRE >@ K>>F > (
PBMAKMAS®BBLIMKB ) NMMRKRUKNLMBL MKBNNHK K B ; N KIBIK>M N E RNA@ A
IK:GL2® K@M :KHR -HKM?2KEBHBEMEBXMB<BIGBGILNEKMB@® GMHMA>K
BGO>LMB&D>L MFOBIMPIKRO BN KKAKEIN KEMEBRMAIKKNBEKHIZKKKBHK
MMAEHH K> @ NK:KBG@60"PBEE?><MWAG>UMLOME NS A K>M>KFBC
HBA=MR>IN>KM<>BOMMASE HHLK > @ NK:IKBEBEE < >B8 A>> ML OME N> A K>
=>M>KHBBBAHEEHRBB @>RLINK<AHK=BK>>F M3PK><>BRMAKNR N>EM
BK><>B@HHEK=RKAK:GLTKEKR: #BG:G&E&BVE KFHEKBKKBRPRKG M >KF > =
=>LB@ RMBG : G&B M KF >N B AHRIBIS =l IMK < AHIK= HIGE> A: B M ALK N 1M >
-HKM? AEHBHB>K>M A&B GBASVMALBEBL<KMHKBEKEE<MIIEB<:MB\HKEALA>K>L
*'D>E€EA>4DR:;BWH-HKM?HEBEK . VVEBEHM. <<> I MNSEMALKR<<HFI:GR>=
:<A><R:PHGG 2 0;:GIMA KBB52AMM B MK KI>BNHEBBBAE 0 ? N GZHM AN BFEHN B ™M A >
LA:K>L MH ;> INK<A:L>=

1A3XKNBM>L B @®@>8BIG O > MBH KE> F>X5GM >BE H < LNVBEKH B H@RWA BESI-BO B =

G>>rIUP>EEL>E BGWBOBG N >E VFB>NEAB@L L <MM > @ HKEWAPR KB<AHB <>

O:BE:1IBR3KNHR>KLEO>KELHRA:KMIB G O > I=MHEB @/GHKH O BI-A>HB NVAA >

? E>QBHRBREEMRINB G @> L VAIMS B M NFA 6GBIK =HH MEEA :KE:LE>R;>:O0:BE:;E

?HINK<ABIGEEM : MPH.KH KB-G ? H K FK M@ HKGA Bl 8 @< AHI2>A : K2 H G Mt A1 N LN
#2+!

Note $>FB&BGGE>KOB)YJ>LMAHKM?HERBIH L@>KPB B @> ?>>@:BGLM
LA:K>AHEHKNEKEM =B MBHEE HLN L M : BRBPAH KM ?7HEB K A> KD M NK &A=
MK:GL?>K :@2?BMB28K BEGN®T

&G?HKF:MBHG K>@:K=BG@ MK:GL:<MBHG IKH<>LLBG@ :G= MA>

via Regular Mail via Overnight Mail
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?>>L RHN PREE ;> <A:K
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"EEBG: B<BLEBMNMBBGGKBGER ><BIG= HK M KNEHG M BB KILPISH | > GG
<<HNGAMMW ABL:GMRHN A>KBHNI>G5: <<HNGRB EIHR H NBK F > = = K > IMH3>?

; BKINGAT M BXK? HK M NFBHEEE NV B => GRIHBBRRHN NG M8 >KBABK>GRIB M|
K>L>M 8B MAKMLMEKBBEMBIHKGGE : <GIH KB 1N R+ N H NMMMMG> @ ME < N K WV =
LL OME N>MRHNK<HBEHEHLE=1GRIIEB<LEX<HNGBGMK>GHK: QP G:EMBK>L
M:D> :GR HMA>K :<MBHG K>JNBK>= ;R E:P

,F1&+2,20##" /& +$ HKELLLA: KB ALK N IMAEB G B FBNG-BB/BOE L Bl GIAKM L M
BL :G-MAPBGBFBNGO > L B 56N = B O-BHNM E H MBMANGA2> 0 SHO>K G F >
*H G >*RK D >IVK M ?BiLE B HM A BIGSH B G B IBNGFO > L RIHKRASN $ H O > K G'FHGSNRK D > M
-HKM?HHEBH EHRSH>E: MBOIARG: @ 2PBKFBLMKBELAMBBI@KNL & -MA >
IKNLMKOEB > B:=>>4 A >B B E BMMPR.G B FBNG-BBIGBOELBME>GM BNABG=BOB =
-HKM 7HBEBEF+ NA>IBIGH BGB FBNGBRGBOE L MAKIGIM H R>G > PBIGEN M R NG =

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


http://www.secdatabase.com
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CONTINGENT DEFERRED SALES CHARGE
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FHUM : :KKX=>>FBMABG> . KIMINK <AIIA>I0 PBEBFIHIBPGGK>=>FIMBH
LA:KB2? M<K =>FIMBKGD K>x<® KMO--EM 2G: <<H NG MWALK N 2 ME;BLE HWPA >
@ @K=EHME ® AB-G O > LINNKK Al IRF > GMIKA . KPIl==N K B/AGBR>: KK><>=BC
MAS>=>FIMBBEGO>LME=6WBMKGN: KR MA*0 BL:L>NIHEBABGO>LMI
HKB@BK<BIKE HH¥ AN K KAIM ©OME N M ACA . KMAMM KR =>PR B<ABEB MR >K
#HBEGO>L MFASIIM = H G K? M>&N: KR MABO BLL>NIHGAGO>HMB KRILB (
INK<AIKBE<LG==BMBHGEXKIEN;CMEBIGGN::E ?>H7? HMA®>K 9BBER M
LL>ML

>KMLBGK >AHER>KIEB @BI;HD> P:BO>KL>:L>MABG ?HK A MMBIHCGA B H?RH K
L 1> < BEB<@ K;>BIE\BB\KR 6+-M6 NILlO/H MBI TRKM AH KB G >G&BME K FH KBLK RG L ? >
@>CGWAPBFINK<AHK=BUE . < MAVMMNK<AHK>=>FINRHEB”BKII0 P:BO>K
OBFBGEHW B? BN:IMWHHSB G KBMWBGEHK=-BKE:<>RF:BEA>!0 P:BOPKEE
GHM@ K: GBBWBEHMB ?B &:HANKR K G B MAAVEB A>M K=H KB BK > O BIXRIPAC> < HKKM A >
‘NMAHKBIEPMAHMKM? HEBHHN AK N LM 1G L 7@ KE NG HM G 7"BHKREKIK>L>G |
AHE=B&EHK=-MB®>KRPREB @ BRBEBRYRK >JN BKHK+H O B<—H NGIMM >F G &ML
<HG?BKF:MBHGL K>@:K=BG@ LAKN>M HPKM-HEBHLEBH HK HMA>|

OA:KEHEMALK NP KB <A > PHIKBR>:KIk HK2 MINK<APBEBGE MLN; CMEMR! 0
NIHKE>=>FINBHGE=>>FCEBAKBR>: KEMPNK <AEFLRAHP >Q>KN ; CM£M
10 PABRBEE I>K<>GHM@>HEBEFKNBMA: KLt=>>FGPBEELL>LHSE
"FHNSIMVEM A LHRKAEN KK>EDMO MENKI ASHHW AA: K>BB@=->>EA:BEH?
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For investments that wee made prior to January 1, 2003:

YEAR SINCE PURCHASE CDSC AS A PERCENTAGE
PAYMENT MADE OF AMOUNT REDEEMED
#BKLM

0><HG=

1ABK=

#HNKMA

#B?MA

0BQMA

0>0>GMA :G= MA>K>:?M>K +HG>

For investments that ae made on or after January 1, 2003:

YEAR SINCE PURCHASE CDSC AS A PERCENTAGE
PAYMENT MADE OF AMOUNT REDEEMED
#BKLM

0><HG=

1ABK=

#HNKMA

#B?MA

OBQMA

0>0>GMA :G= MA>K>:?M>K +HG>

10 4 &3"/0 10 PBEHMBFIHLBG B:GRFHNBNMBKAIK>LGSBMEKKBG >
O:EN2ZA:KNK<ARBEMNBEBR>: KK><>MAE=>F| MBM &GN K KA. ©ONE N >
H2ZA KINK<ARBKMALGBGR>: KKBM K AS> => F | MG HEBBASN K KXAIWM. ©ONE N 2

LA:KNK<ANMAKHN@AO>HRMBOBMIIGBILMKB *RMBHGB Bk M > K FBABVGAD K
10 BLIIEB<BREBEELLNFMA:AVHNGMIL<KBGEB=BBG=BBBH O BMAHM = >K>

K>=>>F>= ?BKLM

&G :==BMBHG MA> 10 B? HMA>KPBL> :IIEB<::E> PBEE :> P:B{

K>=>F| HRIAGHASLEMI APB FCA  K>AHBHKK<HF>RBL:  HSGBRAA:K>L
K> K>@ B \B-MBWHG: F H 2GB G = B OLBA= K >FA HEH MIKK NI M AG: F>H 2 N <A
LA:K>AHEABHK >KIHNILX HBGN FISBWEB BIAMKOBOHKLABBGIJN:EB?B
<HKIHKKME? >FIEHRB KIEF &&M B O/BEMNB:EE>ERxE@8MNMGM HKNLMH=<BHNG N
NG=K<MBHG HMALGCGMKG>MH5Nx=> ; NLMH=<BEHENGMKHOB-&BMA>
<:L> MA:M MA> K>=>FIMBHG BL K>JN>LM>= PBMABG HG> R>:K H

K>=>F|MBHHGEALG > P K BMANGH E E HEBVGBKXPEHE SB MM KB ; N M B HIG LM K
HMABKMKB?KMBN EBLBREHKKME ? >FIKEHWRB KI*EF 88 ME HP-BUB® HR>G M
MALE? D>RFIEHRP?> MHA>: OIEE : G HE E HRIBG BIGIR@aGM ; = BLMKB ;NI
?KHB&/ HK ; NLMH=<BHNGM E H MB/GRBGHPE@CM HK<: M:Q KKSMMNKEE
>Q<>LL <HGMKB;NMBHG MH :G &/

<>SKMBGFINBKIGNMEMHKM? HRBM >B BMBA=KERPE>¥>=>FIMBH
H? OA:K>L ORILBWPA=MBXH -E:G

4BNA?>KMIB <PHOPHNKA KR K I HL2> M > K F-BBAL.B B@ABB/IRV K BN N BIMBYS>1B G B M
HZBL:; BREBEMWRBG><MBHG HMASGCMIKO>ESN=P ABKAE Wk EBG:;,BEB M
>GC @B@> BGFNEHRFMBIMKZ?>KMB <>?HOMAB>KFBLMKBs NMAIB#MG<HFL:LL
=BKM&MGH ?6&/ 7 NLMH=<BHENHGKW- M B KIPEF SIGMNVHL N < <>< N H MK HHKB : (
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MKNLEMB>BOPRPEK K: GM>EREE HPBEGBVWB LMK B R KIBIMM €GB KH RAB>H !
LA:K>AHE=>K L >GMBME>F>GM

,+3"/0&,+1, ) 00& % /"0 E:LLLA:KPBEHGONKMF: MBEH&R:K>L>=

HOMAS>E : [G6B:UE OMENPMACA . KEMARWPH LLEGMASH G O > K LBRHAB PB EE

ITKHQBF>H @2WR> : KIMM &= MM APKB @ BK<BHIB?<INBMAKHBQAIAXRA: G @
HKL>KB2IQ<A:GC& NEA> MMPAPK B QA BGKEEAKNK<A:LAXHGO>KRBHKR>BREE
M:DE: <B®I AH G MIAE E HWPAB @ :AGNGA O SHKM AMNRK < A1IA> R B EEELBH<H G O > KIM >
MAVMBEN<KHIHKHVRBAH BN BWAKHN@B@AFKMB& O>HMBOB MSGBLL MKB; NI
HP G >RM ACA . K> A HIM-AWK @ NE- ; B R BHLIA > KA : KSH.G O > KW BeB@>: KNLM AVbH M : E
GNF;>K H? HNMLM:G=BG@ LA:K>L INK<A:L>= :G= HPG>= ;R MA>

NKK>GMERSM A:KHGO>BGBIMG Q : >E0> G Mx H G O >Kit BHNER><: G < >HB-M
BL =>>F>=: M:Q:;E> >O0>GM BG MA> ?NMNK> ;R MA> &GM>KG:E

PLAN OF DISTRIBUTION

1IAHKM?NEBHHIM>E:BPBLMKBINKIBNWG\NME >; N G =M K>G O >L MF>IGBR

<M ? MA>E:GPBMALIMMASES=BLMKBE{RNBHMAHKM?HABRBHILG

| KHO BFA=IMAH KM PHBEERM AB L MK B M B KM BBVEBHN-BG@@ > K>PAB<A
BL<<KN>=>BER4:BFHGMABWRAX G NK B>? HMAOD>K:@NML>MLHKMBH
HMA>> P R:; BN KLNMGM-E : G JN MEH HMAD>K=0OBBERML>BEKENKK>GI
<A K:<MAKBSKEBEHENMVS>BE>?BEGTNKE> HMABG: GEB=HR/ISMNKNRE : M -
NMAHKB&R HG=NNE>GBM: R;>I:B=BK>NWEARG: @ HIKIM AGM BPWEK>
IKHOBEBIGHEKMOB<«>KOBBEI:RF>BM2HEKLHGKOBHKI ABGM>82G<
LA K>AHKEAPNKEME>BEM K> ;R>=<AHKM?2HBEBEI > BIGFAR> BBIL<<KN>=<:NL>
MA>BL:BHNM :<AHKM?HEIBHMIGH G @ HB GBI@O M8 M¥>F: RBG<KMACH LML
H? RHNK BGO>LMF>GM :G= F:R <HLM RHN FHK®@MIA:G I:RBG@ H

==BMBHBNEBMBING=MEKE . KBMMABLMKBH KM KM B MIEB>KO Bt+Q B = >
GMASQI>GIHPHGRMABLMKBBI-MMKB 8MA=B L M K BH RVMMBAT. & B IG < E NAB%5 (
I[:RF>8MHFFBLLLBKEHMAA . KEBGC<>GHUBOG L WMBEH® | >GHZEE:E>KI
GHMARPKHG @B@XK NI HIBMM K B, ANM BHHBA H> K OB\ K > A 4N BI4LE N = E
HO>KAG#M>E>IAQ G LCR G MB-CBA@ M K B, NKMHB. H>S< MONKLS I IHKIMMBS H G G > <M
P B N\AAH?> K BIGVGY H KM ? HLEAB KMt H M ABAC<ON K KLAG KI> A HES=PKCU : K: MIBBIGM B
:G=BLMKBtRNMEB® >KGMNEB>K VB MBEE&TE=B MBMEBL M K BH KM AV B M |
F:RNMBEBSBIB+NKLNVEWE: G KHHFI>G E>MEHKLM AGKM PMBEABHBKHKMN G
<HLBM3=0:GdBN@HNGMB <A FI>G L PNHBHEEB 1 A>H KH? <. KK RB\@&@I GG R
NGK>BF;NKL>= >QI>GL>L

FREQUENT PURCHASES AND REDEMPTIONS OF TRUST SHARES

*>*KD>M MBPMBEBB-GOHMEM AK>INNEMA:GH>=>F| MIRHAGKHBMAHKM?HE
' RLA:K>AHE=FKKD>M MB:RBIG@ KB WHHKMAAKK>AHEMAKIKKM? PEBH A
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OM:M>H?G-MBMB&G?BKF: MBHBGNK<HNBGIM>KF >@B GBK=HERR=>GC MB
<NLMH AWK:l= B<0/d@ OIBMWARK N HNE GB G =B OBEBILEA >; BEBIMRAIKN MNEFHG BM I
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REDEMPTION OF SHARES
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Written RedemptionRequests. IHK>=>PA: K RE:BE>GP KBMM=SF | K BHNB-GKVH | > K
?HKF MH

via Reqgular Mail via Overnight Mail
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1AZKNKML > KGR RAML I SNGAW>E> | KBHE>F I MKBBF-OBEB AL I MIAVMH NK<HNG |
BMAG. F>LHMA==KHMAX<HMGIMM>6A. C@BMNBEX>OBHNIRL+>BMA>
MALK N IMMALK : G L 7@ KGAMHMA XBK I ><IPBE BP. BIEHEB : "BBGE H =L F : @<H HK
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GCGHMAK:GL2W@KGMGHMIEWRIKH<>=NKR¥RR;>EB:NdR HRHKH L ENIMH
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K>=>FIMBHGERHNK<ALA>KNMLBG® ><6G+ HHGMKKIN>K M=>F | MRBIHNGK

K>=>FIKBHBRE&B M K H <> NIGM BHE >N D HKH NKK < AA Lk E > : KNbL=N :FEEENRA B
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04- -HKM?HEBHL :EK>:=R BNKMBKBR:EB&G@ BG MA> 4

4ABMA=KEPERF>GAMHMNBEHM<HGLB=BIOB=REB6=HBIC <H&P>KBH-BIKA=K:P
-E:GRF>GMGCMBGNHEKNEBERG O>LBGE=xBEE><MIB@:BRBAA . K>AHEBKBID B (
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