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CLASS A SHARES
PROSPECTUS DATED DECEMBER 31, 2012

T H E S A R A T O G A A D V A N T A G E T R U S T

�1�A�>�0���/�� �1�,�$�� ���!�3 ���+�1���$�" �1�/�2�0�1���M�A�>���1�K�N�L�M���	�B�L�: �F�N�M�N�:�E�?�N�G�=�<�H�F�I�:�G�R�<�H�F�I�K�B�L�>�=�H�?�F�N�M�N�:�E�?�N�G�=
�I�H�K�M�?�H�E�B�H�L���>�:�<�A���P�B�M�A���B�M�L���H�P�G���=�B�L�M�B�G�<�M�B�O�>���B�G�O�>�L�M�F�>�G�M���H�;�C�>�<�M�B�O�>�L���:�G�=���I�H�E�B�<�B�>�L�����������H�?���P�A�B�<�A���:�K�>���=�>�L�<�K�B�;�>�=���A�>�K�>�B�G��

ThePortfoliosare managedby SaratogaCapital Management,LLC (the"Manager"). EachPortfolio is advised
by an Investment Adviser selected and supervised by the Manager.
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The SecuritiesAnd ExchangeCommissionHasNot Appr ovedOr DisapprovedTheseSecuritiesOr PassedUpon The
Adequacy Of This Prospectus.Any Representation To The Contrary Is A Criminal Offense.

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

Investment Objective: �1�A�>�2���0���$�H�O�>�K�G�F�>�G�M�*�H�G�>�R�*�:�K�D�>�M�-�H�K�M�?�H�E�B�H�L�>�>�D�L�M�H�I�K�H�O�B�=�>�F�:�Q�B�F�N�F�<�N�K�K�>�G�M
�B�G�<�H�F�>���M�H���M�A�>���>�Q�M�>�G�M���<�H�G�L�B�L�M�>�G�M���P�B�M�A���M�A�>���F�:�B�G�M�>�G�:�G�<�>���H�?���E�B�J�N�B�=�B�M�R���:�G�=���M�A�>���I�K�>�L�>�K�O�:�M�B�H�G���H�?���<�:�I�B�M�:�E��

Fees and Expenses:�1�A�B�L���M�:�;�E�>���=�>�L�<�K�B�;�>�L���M�A�>���?�>�>�L���:�G�=���>�Q�I�>�G�L�>�L���M�A�:�M���R�H�N���F�:�R���I�:�R���B�?���R�H�N���;�N�R���:�G�=���A�H�E�=���L�A�:�K�>�L���H�?
�M�A�>���-�H�K�M�?�H�E�B�H��
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U.S. Government Money
Market Portfolio

Shareholder Fees
�*�:�Q�B�F�N�F���0�:�E�>�L��� �A�:�K�@�>���H�G���-�N�K�<�A�:�L�>�L���H�?���0�A�:�K�>�L�����:�L���:�������H�?���H�?�?�>�K�B�G�@

�I�K�B�<�>�	�����	 ����������

�0�:�E�>�L��� �A�:�K�@�>���H�G���/�>�B�G�O�>�L�M�>�=���!�B�O�B�=�>�G�=�L�����:�L���:�������H�?���H�?�?�>�K�B�G�@���I�K�B�<�>�	 �+�,�+�"
�*�:�Q�B�F�N�F��� �H�G�M�B�G�@�>�G�M���!�>�?�>�K�K�>�=���0�:�E�>�L��� �A�:�K�@�>�����:�L���:�������H�?���H�?�?�>�K�B�G�@

�I�K�B�<�>�	�����	 �+�,�+�"
�"�Q�<�A�:�G�@�>���#�>�> �+�,�+�"
Annual Portfolio Operating Expenses
���>�Q�I�>�G�L�>�L���M�A�:�M���R�H�N���I�:�R���>�:�<�A���R�>�:�K���:�L���:���I�>�K�<�>�G�M�:�@�>���H�?���M�A�>���O�:�E�N�>���H�?���R�H�N�K
�B�G�O�>�L�M�F�>�G�M�	
�*�:�G�:�@�>�F�>�G�M���#�>�>�L ������������
�!�B�L�M�K�B�;�N�M�B�H�G���:�G�=���H�K���0�>�K�O�B�<�>���������;����	���#�>�>�L ����������

������������
�1�H�M�:�E�����G�G�N�:�E���-�H�K�M�?�H�E�B�H���,�I�>�K�:�M�B�G�@���"�Q�I�>�G�L�>�L����������

�/�>�=�N�<�>�=�?�H�K�I�N�K�<�A�:�L�>�L�H�?���������������H�K�F�H�K�>�;�R�<�>�K�M�:�B�G�B�G�O�>�L�M�H�K�L�����0�>�>���0�A�:�K�>�A�H�E�=�>�K�&�G�?�H�K�F�:�M�B�H�G��/�>�=�N�<�>�=�0�:�E�>�L
� �A�:�K�@�>�����L�>�<�M�B�H�G���	

�-�N�K�<�A�:�L�>�L�H�?���� �F�B�E�E�B�H�G�H�K�F�H�K�>�;�R�<�>�K�M�:�B�G�B�G�O�>�L�M�H�K�L�:�K�>�G�H�M�L�N�;�C�>�<�M�M�H�:�G�R�L�:�E�>�L�E�H�:�=�:�M�M�A�>�M�B�F�>�H�?�I�N�K�<�A�:�L�>���;�N�M�:
���������� �<�H�G�M�B�G�@�>�G�M�=�>�?�>�K�K�>�=�L�:�E�>�L�<�A�:�K�@�>�:�I�I�E�B�>�L�H�G�:�F�H�N�G�M�L�K�>�=�>�>�F�>�=�P�B�M�A�B�G�H�G�>�R�>�:�K�H�?�I�N�K�<�A�:�L�>�����0�>�>
���0�A�:�K�>�A�H�E�=�>�K���&�G�?�H�K�F�:�M�B�H�G�� �H�G�M�B�G�@�>�G�M���!�>�?�>�K�K�>�=���0�:�E�>�L��� �A�:�K�@�>�����L�>�<�M�B�H�G���	

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

1 Year 3 Years 5 Years 10 Years
�������� ������������ ������������ ������������

Principal Investment Strategies: �1�A�>�-�H�K�M�?�H�E�B�H�P�B�E�E�B�G�O�>�L�M�:�M�E�>�:�L�M������ �H�?�B�M�L�:�L�L�>�M�L�B�G�A�B�@�A�J�N�:�E�B�M�R���L�A�H�K�M��M�>�K�F
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AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)
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PORTFOLIO SUMMAR Y: INVESTMENT QUALITY BOND POR TFOLIO
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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 exampleassumesthat you invest $10,000in the Portfolio for the
time periods indicated. The examplealsoassumesthat your investmenthasa 5% return eachyear, and the
Portfolio's operating expensesremain the same.Although your actual costsmay be higher or lower, based
on these assumptions your costs, if you held or sold your shares, at the end of each period would be:

1 Year 3 Years 5 Years 10 Years
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PORTFOLIO SUMMAR Y: MUNICIP AL BOND PORTFOLIO

Investment Objective: �1�A�>���*�N�G�B�<�B�I�:�E�����H�G�=���-�H�K�M�?�H�E�B�H���L�>�>�D�L���:���A�B�@�A���E�>�O�>�E���H�?���B�G�M�>�K�>�L�M���B�G�<�H�F�>���M�A�:�M���B�L���>�Q�<�E�N�=�>�=
�?�K�H�F���?�>�=�>�K�:�E���B�G�<�H�F�>���M�:�Q�:�M�B�H�G���M�H���M�A�>���>�Q�M�>�G�M���<�H�G�L�B�L�M�>�G�M���P�B�M�A���I�K�N�=�>�G�M���B�G�O�>�L�M�F�>�G�M���F�:�G�:�@�>�F�>�G�M���:�G�=���M�A�>���I�K�>�L�>�K�O�:�M�B�H�G
�H�?���<�:�I�B�M�:�E��

Fees and Expenses:�1�A�B�L���M�:�;�E�>���=�>�L�<�K�B�;�>�L���M�A�>���?�>�>�L���:�G�=���>�Q�I�>�G�L�>�L���M�A�:�M���R�H�N���F�:�R���I�:�R���B�?���R�H�N���;�N�R���:�G�=���A�H�E�=���L�A�:�K�>�L���H�?
�M�A�>���-�H�K�M�?�H�E�B�H��

Municipal Bond
Portfolio

Shareholder Fees
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�"�Q�<�A�:�G�@�>���#�>�> �+�,�+�"
Annual Portfolio Operating Expenses���>�Q�I�>�G�L�>�L���M�A�:�M���R�H�N���I�:�R���>�:�<�A���R�>�:�K
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�&�G�?�H�K�F�:�M�B�H�G���� �H�G�M�B�G�@�>�G�M���!�>�?�>�K�K�>�=���0�:�E�>�L��� �A�:�K�@�>�����L�>�<�M�B�H�G���	
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Example: This example is intended to help you compare the cost of investing in the Portfolio with the
cost of investing in other mutual funds. The exampleassumesthat you invest $10,000in the Portfolio �?�H�K
�M�A�>�M�B�F�>�I�>�K�B�H�=�L�B�G�=�B�<�:�M�>�=���1�A�>�>�Q�:�F�I�E�>�:�E�L�H�:�L�L�N�F�>�L�M�A�:�M�R�H�N�K�B�G�O�>�L�M�F�>�G�M�A�:�L�: ���� �K�>�M�N�K�G�>�:�<�A�R�>�:�K�� �:�G�=�M�A�>
�-�H�K�M�?�H�E�B�H���L�H�I�>�K�:�M�B�G�@�>�Q�I�>�G�L�>�L�K�>�F�:�B�G�M�A�>�L�:�F�>�����E�M�A�H�N�@�A�R�H�N�K�:�<�M�N�:�E�<�H�L�M�L�F�:�R�;�>�A�B�@�A�>�K�H�K�E�H�P�>�K���;�:�L�>�=�H�G�M�A�>�L�>
�:�L�L�N�F�I�M�B�H�G�L���R�H�N�K���<�H�L�M�L�����B�?���R�H�N���A�>�E�=���H�K���L�H�E�=���R�H�N�K���L�A�:�K�>�L�����:�M���M�A�>���>�G�=���H�?���>�:�<�A���I�>�K�B�H�=���P�H�N�E�=���;�>��
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PORTFOLIO SUMMAR Y: LARGE CAPIT ALIZA TION VALUE PORTFOLIO

Investment Objective: �1�A�>���)�:�K�@�>��� �:�I�B�M�:�E�B�S�:�M�B�H�G���3�:�E�N�>���-�H�K�M�?�H�E�B�H���L�>�>�D�L���M�H�M�:�E���K�>�M�N�K�G���<�H�G�L�B�L�M�B�G�@���H�?���<�:�I�B�M�:�E
�:�I�I�K�>�<�B�:�M�B�H�G���:�G�=���=�B�O�B�=�>�G�=���B�G�<�H�F�>��
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Large Capitalization Value
Portfolio

Shareholder Fees
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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 exampleassumesthat you invest $10,000in the Portfolio
for the time periods indicated. The examplealso assumesthat your investment has a 5% return each
year, and the Portfolio's operating expensesremain the same.Although your actual costsmay behigher
or lower, basedon theseassumptionsyour costs,if you held or soldyour shares,at the endof eachperiod
would be:

1 Year 3 Years 5 Years 10 Years
�������� ������������ ������������ ������������
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Example: This exampleis intended to help you compare the costof investing in the Portfolio with the
costof investing in other mutual funds. The exampleassumesthat you invest$10,000in the Portfolio for
the time periods indicated. The examplealsoassumesthat your investmenthasa 5% return eachyear,
and the Portfolio's operating expensesremain 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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Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The exampleassumesthat you invest $10,000in the Portfolio for the
time periods indicated. The examplealsoassumesthat your investmenthasa 5% return eachyear, and the
Portfolio's operating expensesremain the same.Although your actual costsmay be higher or lower, based
on these assumptions your costs, if you held or sold your shares, at the end of each period would be:

1 Year 3 Years 5 Years 10 Years
�������� ������������ ������������ ������������
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PORTFOLIO SUMMAR Y: SMALL CAPIT ALIZA TION PORTFOLIO
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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 exampleassumesthat you invest $10,000in the Portfolio for the
time periods indicated. The examplealsoassumesthat your investmenthasa 5% return eachyear, and the
Portfolio's operating expensesremain the same.Although your actual costsmay be higher or lower, based
on these assumptions your costs, if you held or sold your shares, at the end of each period would be:
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PORTFOLIO SUMMAR Y: INTERNA TIONAL EQUITY POR TFOLIO
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International Equity Portfolio
Shareholder Fees
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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 exampleassumesthat you invest $10,000in the Portfolio for the
time periods indicated. The examplealsoassumesthat your investmenthasa 5% return eachyear, and the
Portfolio's operating expensesremain the same.Although your actual costsmay be higher or lower, based
on these assumptions your costs, if you held or sold your shares, at the end of each period would be:

1 Year 3 Years 5 Years 10 Years
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PORTFOLIO SUMMAR Y: HEALTH & BIOTECHNOLOGY POR TFOLIO

Investment Objective: �1�A�>���%�>�:�E�M�A���������B�H�M�>�<�A�G�H�E�H�@�R���-�H�K�M�?�H�E�B�H���L�>�>�D�L���E�H�G�@��M�>�K�F���<�:�I�B�M�:�E���@�K�H�P�M�A��

Fees and Expenses:�1�A�B�L���M�:�;�E�>���=�>�L�<�K�B�;�>�L���M�A�>���?�>�>�L���:�G�=���>�Q�I�>�G�L�>�L���M�A�:�M���R�H�N���F�:�R���I�:�R���B�?���R�H�N���;�N�R���:�G�=���A�H�E�=���L�A�:�K�>�L���H�?
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Health & Biotechnology
Portfolio

Shareholder Fees
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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 exampleassumesthat you invest $10,000in the Portfolio for the
time periods indicated. The examplealsoassumesthat your investmenthasa 5% return eachyear, and the
Portfolio's operating expensesremain the same.Although your actual costsmay be higher or lower, based
on these assumptions your costs, if you held or sold your shares, at the end of each period would be:

1 Year 3 Years 5 Years 10 Years
�������� ������������ ������������ ������������
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Technology & Communications
Portfolio

Shareholder Fees
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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 exampleassumesthat you invest $10,000in the Portfolio for the
time periods indicated. The examplealso assumesthat your investment has a 5% return eachyear, and
the Portfolio's operating expensesremain the same.Although your actual costsmay be higher or lower,
basedon theseassumptionsyour costs,if you held or soldyour shares,at the endof eachperiod would be:

1 Year 3 Years 5 Years 10 Years
�������� ������������ ������������ ������������
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Purchaseand Saleof Portfolio Shares: �1�A�>�K�>�B�L�: �������� �F�B�G�B�F�N�F�B�G�O�>�L�M�F�>�G�M�?�H�K�M�A�>�-�H�K�M�?�H�E�B�H�:�G�=�@�>�G�>�K�:�E�E�R
�M�A�>�K�>�B�L�: �������������F�B�G�B�F�N�F�B�G�O�>�L�M�F�>�G�M�B�G�M�A�>�1�K�N�L�M���6�H�N�F�:�R�I�N�K�<�A�:�L�>�:�G�=�K�>�=�>�>�F�L�A�:�K�>�L�H�?�M�A�>�-�H�K�M�?�H�E�B�H�H�G�:�G�R
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Tax Information: �!�B�O�B�=�>�G�=�L�:�G�=�<�:�I�B�M�:�E�@�:�B�G�=�B�L�M�K�B�;�N�M�B�H�G�L�R�H�N�K�>�<�>�B�O�>�?�K�H�F�M�A�>�-�H�K�M�?�H�E�B�H���P�A�>�M�A�>�K�R�H�N�K�>�B�G�O�>�L�M
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Paymentsto Broker-Dealersand Other Financial Intermediaries: �&�?�R�H�N�I�N�K�<�A�:�L�>�-�H�K�M�?�H�E�B�H�L�A�:�K�>�L�M�A�K�H�N�@�A
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PORTFOLIO SUMMAR Y: FINANCIAL SER VICES PORTFOLIO

Investment Objective: �1�A�>���#�B�G�:�G�<�B�:�E���0�>�K�O�B�<�>�L���-�H�K�M�?�H�E�B�H���L�>�>�D�L���E�H�G�@��M�>�K�F���@�K�H�P�M�A���H�?���<�:�I�B�M�:�E��

Fees and Expenses:�1�A�B�L���M�:�;�E�>���=�>�L�<�K�B�;�>�L���M�A�>���?�>�>�L���:�G�=���>�Q�I�>�G�L�>�L���M�A�:�M���R�H�N���F�:�R���I�:�R���B�?���R�H�N���;�N�R���:�G�=���A�H�E�=���L�A�:�K�>�L���H�?
�M�A�>���-�H�K�M�?�H�E�B�H��

Financial Services Portfolio
Shareholder Fees
�*�:�Q�B�F�N�F���0�:�E�>�L��� �A�:�K�@�>���H�G���-�N�K�<�A�:�L�>�L���H�?���0�A�:�K�>�L�����:�L���:�������H�?

�H�?�?�>�K�B�G�@���I�K�B�<�>�	�����	 ����������

�0�:�E�>�L��� �A�:�K�@�>���H�G���/�>�B�G�O�>�L�M�>�=���!�B�O�B�=�>�G�=�L�����:�L���:�������H�?���H�?�?�>�K�B�G�@���I�K�B�<�>�	�+�,�+�"
�*�:�Q�B�F�N�F��� �H�G�M�B�G�@�>�G�M���!�>�?�>�K�K�>�=���0�:�E�>�L��� �A�:�K�@�>�����:�L���:�������H�?���H�?�?�>�K�B�G�@

�I�K�B�<�>�	�����	 �+�,�+�"
�/�>�=�>�F�I�M�B�H�G���#�>�>���H�G���0�A�:�K�>�L���%�>�E�=���������!�:�R�L���H�K���)�>�L�L���:�L���:�������H�?
�:�F�H�N�G�M���K�>�=�>�>�F�>�=�	 ����������

�"�Q�<�A�:�G�@�>���#�>�> �+�,�+�"
Annual Portfolio Operating Expenses���>�Q�I�>�G�L�>�L���M�A�:�M���R�H�N���I�:�R
�>�:�<�A���R�>�:�K���:�L���:���I�>�K�<�>�G�M�:�@�>���H�?���M�A�>���O�:�E�N�>���H�?���R�H�N�K���B�G�O�>�L�M�F�>�G�M�	
�*�:�G�:�@�>�F�>�G�M���#�>�>�L ����������

�!�B�L�M�K�B�;�N�M�B�H�G���:�G�=���H�K���0�>�K�O�B�<�>���������;����	���#�>�>�L ����������

�,�M�A�>�K���"�Q�I�>�G�L�>�L ����������
�1�H�M�:�E�����G�G�N�:�E���-�H�K�M�?�H�E�B�H���,�I�>�K�:�M�B�G�@���"�Q�I�>�G�L�>�L����������

�����	 �/�>�=�N�<�>�=���?�H�K���I�N�K�<�A�:�L�>�L���H�?�������������������H�K���F�H�K�>���;�R���<�>�K�M�:�B�G���B�G�O�>�L�M�H�K�L�������0�>�>�����0�A�:�K�>�A�H�E�=�>�K���&�G�?�H�K�F�:�M�B�H�G��/�>�=�N�<�>�=���0�:�E�>�L
� �A�:�K�@�>�����L�>�<�M�B�H�G���	

�����	 �-�N�K�<�A�:�L�>�L�H�?���� �F�B�E�E�B�H�G�H�K�F�H�K�>�;�R�<�>�K�M�:�B�G�B�G�O�>�L�M�H�K�L�:�K�>�G�H�M�L�N�;�C�>�<�M�M�H�:�G�R�L�:�E�>�L�E�H�:�=�:�M�M�A�>�M�B�F�>�H�?�I�N�K�<�A�:�L�>���;�N�M
�: ���������� �<�H�G�M�B�G�@�>�G�M�=�>�?�>�K�K�>�=�L�:�E�>�L�<�A�:�K�@�>�:�I�I�E�B�>�L�H�G�:�F�H�N�G�M�L�K�>�=�>�>�F�>�=�P�B�M�A�B�G�H�G�>�R�>�:�K�H�?�I�N�K�<�A�:�L�>�����0�>�>���0�A�:�K�>�A�H�E�=�>�K

�&�G�?�H�K�F�:�M�B�H�G�� �H�G�M�B�G�@�>�G�M���!�>�?�>�K�K�>�=���0�:�E�>�L��� �A�:�K�@�>�����L�>�<�M�B�H�G���	

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The exampleassumesthat you invest $10,000in the Portfolio for the
time periods indicated. The examplealso assumesthat your investment has a 5% return eachyear, and
the Portfolio's operating expensesremain the same.Although your actual costsmay be higher or lower,
basedon theseassumptionsyour costs,if you held or soldyour shares,at the endof eachperiod would be:

1 Year 3 Years 5 Years 10 Years
�������� ������������ ������������ ������������

Portfolio Turnover: �1�A�>�-�H�K�M�?�H�E�B�H�I�:�R�L�M�K�:�G�L�:�<�M�B�H�G�<�H�L�M�L���L�N�<�A�:�L�<�H�F�F�B�L�L�B�H�G�L���P�A�>�G�B�M�;�N�R�L�:�G�=�L�>�E�E�L�L�>�<�N�K�B�M�B�>�L
���H�K���M�N�K�G�L�H�O�>�K���B�M�L�I�H�K�M�?�H�E�B�H�	���� �A�B�@�A�>�K�I�H�K�M�?�H�E�B�H�M�N�K�G�H�O�>�K�F�:�R�B�G�=�B�<�:�M�>�A�B�@�A�>�K�M�K�:�G�L�:�<�M�B�H�G�<�H�L�M�L�:�G�=�F�:�R�K�>�L�N�E�M�B�G
�A�B�@�A�>�K�M�:�Q�>�L�P�A�>�G�-�H�K�M�?�H�E�B�H�L�A�:�K�>�L�:�K�>�A�>�E�=�B�G�: �M�:�Q�:�;�E�>�:�<�<�H�N�G�M���1�A�>�L�>�<�H�L�M�L���P�A�B�<�A�:�K�>�G�H�M�K�>�?�E�>�<�M�>�=�B�G�:�G�G�N�:�E
�?�N�G�=�H�I�>�K�:�M�B�G�@�>�Q�I�>�G�L�>�L�H�K�B�G�M�A�>�"�Q�:�F�I�E�>���:�?�?�>�<�M�M�A�>�-�H�K�M�?�H�E�B�H���L�I�>�K�?�H�K�F�:�G�<�>���!�N�K�B�G�@�M�A�>�F�H�L�M�K�>�<�>�G�M�?�B�L�<�:�E�R�>�:�K��
�M�A�>���-�H�K�M�?�H�E�B�H���L���I�H�K�M�?�H�E�B�H���M�N�K�G�H�O�>�K���K�:�M�>���P�:�L�����������H�?���M�A�>���:�O�>�K�:�@�>���O�:�E�N�>���H�?���B�M�L���I�H�K�M�?�H�E�B�H��
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Principal Investment Strategies: �1�A�>�-�H�K�M�?�H�E�B�H�P�B�E�E�G�H�K�F�:�E�E�R�B�G�O�>�L�M�:�M�E�>�:�L�M������ �H�?�B�M�L�M�H�M�:�E�:�L�L�>�M�L�B�G�2���0���:�G�=
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AVERAGE ANNUAL T OTAL RETURNS (FOR THE PERIODS ENDED DECEMBER 31, 2011)
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PORTFOLIO SUMMAR Y: ENERGY & BASIC MA TERIALS PORTFOLIO
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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 exampleassumesthat you invest $10,000in the Portfolio for the
time periods indicated. The examplealsoassumesthat your investmenthasa 5% return eachyear, and the
Portfolio's operating expensesremain the same.Although your actual costsmay be higher or lower, based
on these assumptions your costs, if you held or sold your shares, at the end of each period would be:

1 Year 3 Years 5 Years 10 Years
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ADDITIONAL INFORMA TION
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FINANCIAL HIGHLIGHTS

(FOR A SHARE OUTSTANDING THROUGHOUT EACH PERIOD)
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�:�K�>���B�G�<�E�N�=�>�=���B�G���M�A�>���-�H�K�M�?�H�E�B�H�L�������N�@�N�L�M�����������������������G�G�N�:�E���/�>�I�H�K�M�����P�A�B�<�A���B�L���:�O�:�B�E�:�;�E�>���N�I�H�G���K�>�J�N�>�L�M��

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

Technology & Communications 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 Value, Beginning of Period �� ���������� �� ���������� �� �������� �� �������� �� ��������
Income (Loss) from Investment
Operations:

�+�>�M���B�G�O�>�L�M�F�>�G�M���B�G�<�H�F�>�����E�H�L�L�	�������	�����������	 �����������	 �����������	 �����������	 �����������	
�+�>�M���K�>�:�E�B�S�>�=���:�G�=���N�G�K�>�:�E�B�S�>�=���@�:�B�G�����E�H�L�L�	�������� �������� �������� �����������	 �����������	
�1�H�M�:�E���?�K�H�F���B�G�O�>�L�M�F�>�G�M���H�I�>�K�:�M�B�H�G�L�������� �������� �������� �����������	 �����������	

Dividends and Distributions:
�!�B�O�B�=�>�G�=�L���?�K�H�F���G�>�M���B�G�O�>�L�M�F�>�G�M
�B�G�<�H�F�>

� � � � �

�!�B�L�M�K�B�;�N�M�B�H�G�L���?�K�H�F���K�>�:�E�B�S�>�=���@�:�B�G�L�����������	
� � � �

�1�H�M�:�E���=�B�O�B�=�>�G�=�L���:�G�=���=�B�L�M�K�B�;�N�M�B�H�G�L�����������	
� � � �

Net Asset Value, End of Period �� ���������� �� ���������� �� ���������� �� �������� �� ��������

Total Return* ������������ ������������ ������������ �������������	�� �����������	��
Ratios and Supplemental Data:

�+�>�M���:�L�L�>�M�L�����>�G�=���H�?���R�>�:�K�����������L�	�� ������������ �� ������������ �� ������������ �� ���������� �� ����������
�/�:�M�B�H���H�?���G�>�M���H�I�>�K�:�M�B�G�@���>�Q�I�>�G�L�>�L���M�H
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�/�:�M�B�H���H�?���G�>�M���B�G�O�>�L�M�F�>�G�M���B�G�<�H�F�>�����E�H�L�L�	
�M�H
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Energy & Basic Materials 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 Value, Beginning of Period �� ���������� �� ���������� �� ���������� �� ���������� �� ����������
Income (Loss) from Investment
Operations:
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Dividends and Distributions:
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�B�G�<�H�F�>

� � � � �
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� � �

�����������	 �������������	
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� � �

�����������	 �������������	

Net Asset Value, End of Period �� ���������� �� ���������� �� ���������� �� ���������� �� ����������

Total Return* �����������	�� ������������ ���������� �������������	�� ������������
Ratios and Supplemental Data:

�+�>�M���:�L�L�>�M�L�����>�G�=���H�?���R�>�:�K�����������L�	�� ���������� �� ���������� �� ���������� �� ���������� �� ����������
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�R�>�:�K���>�G�=�>�=�����N�@�N�L�M�����������������������������������?�H�K���M�A�>���R�>�:�K���>�G�=�>�=�����N�@�N�L�M�����������������������:�G�=���������������?�H�K���M�A�>���R�>�:�K���>�G�=�>�=�����N�@�N�L�M��������������������
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�K�>�<�:�I�M�N�K�>�:�@�K�>�>�F�>�G�M�M�A�>�K�:�M�B�H�L�H�?�G�>�M�H�I�>�K�:�M�B�G�@�>�Q�I�>�G�L�>�L�M�H�:�O�>�K�:�@�>�=�:�B�E�R�G�>�M�:�L�L�>�M�L�P�H�N�E�=�A�:�O�>�;�>�>�G�:�L�?�H�E�E�H�P�L�?�H�K�M�A�>�"�G�>�K�@�R��
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 ���L�L�N�F�>�L�K�>�B�G�O�>�L�M�F�>�G�M�H�?�:�E�E�=�B�O�B�=�>�G�=�L�:�G�=�=�B�L�M�K�B�;�N�M�B�H�G�L�:�G�=�=�H�>�L�G�H�M�:�L�L�N�F�>�M�A�>�>�?�?�>�<�M�L�H�?�:�G�R�L�:�E�>�L�<�A�:�K�@�>�L�����@�@�K�>�@�:�M�>���G�H�M
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�L�A�:�K�>�A�H�E�=�>�K���P�H�N�E�=���I�:�R���H�G���=�B�L�M�K�B�;�N�M�B�H�G�L���H�K���H�G���M�A�>���K�>�=�>�F�I�M�B�H�G���H�?���L�A�:�K�>�L��

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

http://www.secdatabase.com


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

Financial Services 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 Value, Beginning of Period �� �������� �� �������� �� �������� �� �������� �� ����������
Income (Loss) from Investment
Operations:

�+�>�M���B�G�O�>�L�M�F�>�G�M���B�G�<�H�F�>�����E�H�L�L�	�������	�����������	 �����������	 �����������	 �����������	 �����������	
�+�>�M���K�>�:�E�B�S�>�=���:�G�=���N�G�K�>�:�E�B�S�>�=���@�:�B�G�����E�H�L�L�	�������� �������� �����������	 �����������	 �����������	

�1�H�M�:�E���?�K�H�F���B�G�O�>�L�M�F�>�G�M���H�I�>�K�:�M�B�H�G�L��������
�

�����������	 �����������	 �����������	
Dividends and Distributions:

�!�B�O�B�=�>�G�=�L���?�K�H�F���G�>�M���B�G�O�>�L�M�F�>�G�M���B�G�<�H�F�>
� � � � �

�!�B�L�M�K�B�;�N�M�B�H�G�L���?�K�H�F���K�>�:�E�B�S�>�=���@�:�B�G�L
� � � �

�����������	

�1�H�M�:�E���=�B�O�B�=�>�G�=�L���:�G�=���=�B�L�M�K�B�;�N�M�B�H�G�L
� � � �

�����������	

Net Asset Value, End of Period �� �������� �� �������� �� �������� �� �������� �� ��������

Total Return* ���������� ���������� �������������	�� �������������	�� �������������	��
Ratios and Supplemental Data:

�+�>�M���:�L�L�>�M�L�����>�G�=���H�?���R�>�:�K�����������L�	�� ������ �� ������ �� ������ �� ������ �� ������
�/�:�M�B�H���H�?���G�>�M���H�I�>�K�:�M�B�G�@���>�Q�I�>�G�L�>�L���M�H

�:�O�>�K�:�@�>���G�>�M���:�L�L�>�M�L�������	 ���������� ���������� ���������� ���������� ����������
�/�:�M�B�H���H�?���G�>�M���B�G�O�>�L�M�F�>�G�M���B�G�<�H�F�>�����E�H�L�L�	
�M�H

�:�O�>�K�:�@�>���G�>�M���:�L�L�>�M�L �����������	�� �����������	�� �����������	�� �����������	�� �����������	��
�-�H�K�M�?�H�E�B�H���1�N�K�G�H�O�>�K���/�:�M�> ������ ������ �������� ������ ������

Investment Quality 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 Value, Beginning of Period �� ���������� �� ���������� �� ���������� �� �������� �� ��������
Income (Loss) from Investment
Operations:

�+�>�M���B�G�O�>�L�M�F�>�G�M���B�G�<�H�F�>�����E�H�L�L�	�������	�������� �������� �������� �������� ��������
�+�>�M���K�>�:�E�B�S�>�=���:�G�=���N�G�K�>�:�E�B�S�>�=���@�:�B�G�����E�H�L�L�	�������� �����������	 �������� �������� ��������
�1�H�M�:�E���?�K�H�F���B�G�O�>�L�M�F�>�G�M���H�I�>�K�:�M�B�H�G�L�������� �������� �������� �������� ��������

Dividends and Distributions:
�!�B�O�B�=�>�G�=�L���?�K�H�F���G�>�M���B�G�O�>�L�M�F�>�G�M���B�G�<�H�F�>�����������	 �����������	 �����������	 �����������	 �����������	

�!�B�L�M�K�B�;�N�M�B�H�G�L���?�K�H�F���K�>�:�E�B�S�>�=���@�:�B�G�L�����������	 �����������	
� � �

�1�H�M�:�E���=�B�O�B�=�>�G�=�L���:�G�=���=�B�L�M�K�B�;�N�M�B�H�G�L�����������	 �����������	 �����������	 �����������	 �����������	

Net Asset Value, End of Period �� ���������� �� ���������� �� ���������� �� ���������� �� ��������
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Total Return* ���������� ���������� ���������� ���������� ����������
Ratios and Supplemental Data:

�+�>�M���:�L�L�>�M�L�����>�G�=���H�?���R�>�:�K�����������L�	�� ���� �� ������ �� ���� �� ���� �� ����
�/�:�M�B�H���H�?���G�>�M���H�I�>�K�:�M�B�G�@���>�Q�I�>�G�L�>�L���M�H

�:�O�>�K�:�@�>���G�>�M���:�L�L�>�M�L�������	 ���������� ���������� ���������� ���������� ���������� �����	
�/�:�M�B�H���H�?���G�>�M���B�G�O�>�L�M�F�>�G�M���B�G�<�H�F�>�����E�H�L�L�	
�M�H

�:�O�>�K�:�@�>���G�>�M���:�L�L�>�M�L ���������� ���������� ���������� ���������� ����������
�-�H�K�M�?�H�E�B�H���1�N�K�G�H�O�>�K���/�:�M�> ������ ������ ������ ������ ������

�����	���-�>�K���L�A�:�K�>���:�F�H�N�G�M�L���<�:�E�<�N�E�:�M�>�=���N�L�B�G�@���M�A�>���:�O�>�K�:�@�>���L�A�:�K�>�L���F�>�M�A�H�=�����P�A�B�<�A���F�H�K�>���:�I�I�K�H�I�K�B�:�M�>�E�R���I�K�>�L�>�G�M�L���M�A�>���I�>�K���L�A�:�K�>
�=�:�M�:���?�H�K���M�A�>���I�>�K�B�H�=��
�����	���>�?�H�K�>�M�A�>�:�I�I�E�B�<�:�M�B�H�G�H�?�:�G�R�?�>�>�L�P�:�B�O�>�=�H�K�K�>�B�F�;�N�K�L�>�=�H�K�K�>�=�N�<�>�=�;�R�0�:�K�:�M�H�@�:� �:�I�B�M�:�E�*�:�G�:�@�>�F�>�G�M���)�)� �� �H�K�K�>�=�N�<�>�=�;�R�M�A�>
�<�H�F�F�B�L�L�B�H�G�K�>�<�:�I�M�N�K�>�:�@�K�>�>�F�>�G�M�M�A�>�K�:�M�B�H�L�H�?�G�>�M�H�I�>�K�:�M�B�G�@�>�Q�I�>�G�L�>�L�M�H�:�O�>�K�:�@�>�=�:�B�E�R�G�>�M�:�L�L�>�M�L�P�H�N�E�=�A�:�O�>�;�>�>�G�:�L�?�H�E�E�H�P�L�?�H�K�M�A�>
�#�B�G�:�G�<�B�:�E�0�>�K�O�B�<�>�L�-�H�K�M�?�H�E�B�H������������ �?�H�K�M�A�>�R�>�:�K�>�G�=�>�=���N�@�N�L�M�������������������������� �?�H�K�M�A�>�R�>�:�K�>�G�=�>�=���N�@�N�L�M�������������������������� �?�H�K�M�A�>
�R�>�:�K���>�G�=�>�=�����N�@�N�L�M�����������������������������������?�H�K���M�A�>���R�>�:�K���>�G�=�>�=�����N�@�N�L�M�����������������������:�G�=���������������?�H�K���M�A�>���R�>�:�K���>�G�=�>�=�����N�@�N�L�M��������������������
�����	���>�?�H�K�>�M�A�>�:�I�I�E�B�<�:�M�B�H�G�H�?�:�G�R�?�>�>�L�P�:�B�O�>�=�H�K�K�>�B�F�;�N�K�L�>�=�;�R�0�:�K�:�M�H�@�:� �:�I�B�M�:�E�*�:�G�:�@�>�F�>�G�M���)�)� �� �M�A�>�K�:�M�B�H�L�H�?�G�>�M�H�I�>�K�:�M�B�G�@
�>�Q�I�>�G�L�>�L�M�H�:�O�>�K�:�@�>�=�:�B�E�R�G�>�M�:�L�L�>�M�L�P�H�N�E�=�A�:�O�>�;�>�>�G�:�L�?�H�E�E�H�P�L�?�H�K�M�A�>�&�G�O�>�L�M�F�>�G�M�.�N�:�E�B�M�R���H�G�=�-�H�K�M�?�H�E�B�H������������ �?�H�K�M�A�>�R�>�:�K
�>�G�=�>�=���N�@�N�L�M�������������������������� �?�H�K�M�A�>�R�>�:�K�>�G�=�>�=���N�@�N�L�M�������������������������� �?�H�K�M�A�>�R�>�:�K�>�G�=�>�=���N�@�N�L�M�������������������������� �?�H�K�M�A�>�R�>�:�K
�>�G�=�>�=�����N�@�N�L�M�����������������������:�G�=���������������?�H�K���M�A�>���R�>�:�K���>�G�=�>�=�����N�@�N�L�M��������������������
�����	 �!�N�K�B�G�@�M�A�>�R�>�:�K�>�G�=�>�=���N�@�N�L�M������ ���������� �M�A�>�*�:�G�:�@�>�K�K�>�<�:�I�M�N�K�>�=�I�K�>�O�B�H�N�L�E�R�P�:�B�O�>�=���K�>�B�F�;�N�K�L�>�=�>�Q�I�>�G�L�>�L���1�A�>�K�:�M�B�H�H�?
�>�Q�I�>�G�L�>�L�M�H�:�O�>�K�:�@�>�G�>�M�:�L�L�>�M�L�>�Q�<�E�N�=�B�G�@�M�A�>�>�?�?�>�<�M�H�?�:�G�R�K�>�<�:�I�M�N�K�>�P�:�L���������� �?�H�K�M�A�>�L�:�F�>�I�>�K�B�H�=�?�H�K�M�A�>�&�G�O�>�L�M�F�>�G�M�.�N�:�E�B�M�R���H�G�=
�-�H�K�M�?�H�E�B�H��

�
 ���L�L�N�F�>�L�K�>�B�G�O�>�L�M�F�>�G�M�H�?�:�E�E�=�B�O�B�=�>�G�=�L�:�G�=�=�B�L�M�K�B�;�N�M�B�H�G�L�:�G�=�=�H�>�L�G�H�M�:�L�L�N�F�>�M�A�>�>�?�?�>�<�M�L�H�?�:�G�R�L�:�E�>�L�<�A�:�K�@�>�L�����@�@�K�>�@�:�M�>���G�H�M
�:�G�G�N�:�E�B�S�>�=�	�M�H�M�:�E�K�>�M�N�K�G�B�L�L�A�H�P�G�?�H�K�:�G�R�I�>�K�B�H�=�L�A�H�K�M�>�K�M�A�:�G�H�G�>�R�>�:�K�� �1�H�M�:�E�K�>�M�N�K�G�=�H�>�L�G�H�M�K�>�?�E�>�<�M�M�A�>�=�>�=�N�<�M�B�H�G�H�?�M�:�Q�>�L�M�A�:�M�:
�L�A�:�K�>�A�H�E�=�>�K���P�H�N�E�=���I�:�R���H�G���=�B�L�M�K�B�;�N�M�B�H�G�L���H�K���H�G���M�A�>���K�>�=�>�F�I�M�B�H�G���H�?���L�A�:�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 Value, Beginning of Period �� �������� �� ���������� �� �������� �� �������� �� ����������
Income (Loss) from Investment
Operations:

�+�>�M���B�G�O�>�L�M�F�>�G�M���B�G�<�H�F�>�����E�H�L�L�	�������	�������� �������� �������� �������� ��������
�+�>�M���K�>�:�E�B�S�>�=���:�G�=���N�G�K�>�:�E�B�S�>�=���@�:�B�G
���E�H�L�L�	 �������� �����������	 �������� �����������	 �����������	
�1�H�M�:�E���?�K�H�F���B�G�O�>�L�M�F�>�G�M���H�I�>�K�:�M�B�H�G�L�������� �����������	 �������� �������� ��������

Dividends and Distributions:
�!�B�O�B�=�>�G�=�L���?�K�H�F���G�>�M���B�G�O�>�L�M�F�>�G�M
�B�G�<�H�F�> �����������	 �����������	 �����������	 �����������	 �����������	

�!�B�L�M�K�B�;�N�M�B�H�G�L���?�K�H�F���K�>�:�E�B�S�>�=���@�:�B�G�L
� � �

�����������	 �����������	
�1�H�M�:�E���=�B�O�B�=�>�G�=�L���:�G�=���=�B�L�M�K�B�;�N�M�B�H�G�L�����������	 �����������	 �����������	 �����������	 �����������	

Net Asset Value, End of Period �� ���������� �� �������� �� ���������� �� �������� �� ��������

Total Return* ���������� �����������	�� ���������� ���������� ����������
Ratios and Supplemental Data:

�+�>�M���:�L�L�>�M�L�����>�G�=���H�?���R�>�:�K�����������L�	�� ������ �� ������ �� ������ �� ���� �� ��
�/�:�M�B�H���H�?���G�>�M���H�I�>�K�:�M�B�G�@���>�Q�I�>�G�L�>�L���M�H

�:�O�>�K�:�@�>���G�>�M���:�L�L�>�M�L�������	 ���������� ���������� ���������� ���������� ����������
�/�:�M�B�H���H�?���G�>�M���B�G�O�>�L�M�F�>�G�M���B�G�<�H�F�>
���E�H�L�L�	���M�H

�:�O�>�K�:�@�>���G�>�M���:�L�L�>�M�L ���������� ���������� ���������� ���������� ����������
�-�H�K�M�?�H�E�B�H���1�N�K�G�H�O�>�K���/�:�M�> ������ ������ ������ ������ ����

U.S. Government Money Market 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 Value, Beginning of Period �� �������� �� �������� �� �������� �� �������� �� ��������
Income (Loss) from Investment
Operations:

�+�>�M���B�G�O�>�L�M�F�>�G�M���B�G�<�H�F�>�����E�H�L�L�	�������	
�

�
�
 �������� �
�
 �������� �
�
 �������� �
�
 ��������
�+�>�M���K�>�:�E�B�S�>�=���:�G�=���N�G�K�>�:�E�B�S�>�=���@�:�B�G
���E�H�L�L�	

� � � � �

�1�H�M�:�E���?�K�H�F���B�G�O�>�L�M�F�>�G�M���H�I�>�K�:�M�B�H�G�L
�

�������� �������� �
�
 �������� �
�
 ��������
Dividends and Distributions:

�!�B�O�B�=�>�G�=�L���?�K�H�F���G�>�M���B�G�O�>�L�M�F�>�G�M
�B�G�<�H�F�>

�
�
�
 �����������	�
�
 �����������	�
�
 �����������	�
�
 �����������	

�!�B�L�M�K�B�;�N�M�B�H�G�L���?�K�H�F���K�>�:�E�B�S�>�=���@�:�B�G�L
� � � � �
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�1�H�M�:�E���=�B�O�B�=�>�G�=�L���:�G�=���=�B�L�M�K�B�;�N�M�B�H�G�L
�

�
�
 �����������	�
�
 �����������	�
�
 �����������	�
�
 �����������	

Net Asset Value, End of Period �� �������� �� �������� �� �������� �� �������� �� ��������

Total Return* ���������� ���������� ���������� ���������� ����������
Ratios and Supplemental Data:

�+�>�M���:�L�L�>�M�L�����>�G�=���H�?���R�>�:�K�����������L�	�� ������ �� ������ �� ������ �� ���� �� ����
�/�:�M�B�H���H�?���G�>�M���H�I�>�K�:�M�B�G�@���>�Q�I�>�G�L�>�L���M�H

�:�O�>�K�:�@�>���G�>�M���:�L�L�>�M�L�������	 ���������� ���������� ���������� �����	 ���������� �����	 ����������
�/�:�M�B�H���H�?���G�>�M���B�G�O�>�L�M�F�>�G�M���B�G�<�H�F�>
���E�H�L�L�	���M�H

�:�O�>�K�:�@�>���G�>�M���:�L�L�>�M�L ���������� ���������� ���������� ���������� ����������
�-�H�K�M�?�H�E�B�H���1�N�K�G�H�O�>�K���/�:�M�> �+���� �+���� �+���� �+���� �+����

�����	���-�>�K���L�A�:�K�>���:�F�H�N�G�M�L���<�:�E�<�N�E�:�M�>�=���N�L�B�G�@���M�A�>���:�O�>�K�:�@�>���L�A�:�K�>�L���F�>�M�A�H�=�����P�A�B�<�A���F�H�K�>���:�I�I�K�H�I�K�B�:�M�>�E�R���I�K�>�L�>�G�M�L���M�A�>���I�>�K���L�A�:�K�>
�=�:�M�:���?�H�K���M�A�>���I�>�K�B�H�=��
�����	���>�?�H�K�>�M�A�>�:�I�I�E�B�<�:�M�B�H�G�H�?�:�G�R�?�>�>�L�P�:�B�O�>�=�H�K�K�>�B�F�;�N�K�L�>�=�;�R�0�:�K�:�M�H�@�:� �:�I�B�M�:�E�*�:�G�:�@�>�F�>�G�M���)�)� �� �H�K�K�>�=�N�<�>�=�;�R�M�A�>�<�H�F�F�B�L�L�B�H�G
�K�>�<�:�I�M�N�K�>�:�@�K�>�>�F�>�G�M�M�A�>�K�:�M�B�H�L�H�?�G�>�M�H�I�>�K�:�M�B�G�@�>�Q�I�>�G�L�>�L�M�H�:�O�>�K�:�@�>�=�:�B�E�R�G�>�M�:�L�L�>�M�L�P�H�N�E�=�A�:�O�>�;�>�>�G�:�L�?�H�E�E�H�P�L�?�H�K�M�A�>�*�N�G�B�<�B�I�:�E���H�G�=
�-�H�K�M�?�H�E�B�H������������ �?�H�K�M�A�>�R�>�:�K�>�G�=�>�=���N�@�N�L�M�������������������������� �?�H�K�M�A�>�R�>�:�K�>�G�=�>�=���N�@�N�L�M�������������������������� �?�H�K�M�A�>�R�>�:�K�>�G�=�>�=���N�@�N�L�M������
�������������������������?�H�K���M�A�>���R�>�:�K���>�G�=�>�=�����N�@�N�L�M�����������������������:�G�=���������������?�H�K���M�A�>���R�>�:�K���>�G�=�>�=�����N�@�N�L�M��������������������
�����	���>�?�H�K�>�M�A�>�:�I�I�E�B�<�:�M�B�H�G�H�?�:�G�R�?�>�>�L�P�:�B�O�>�=�H�K�K�>�B�F�;�N�K�L�>�=�;�R�0�:�K�:�M�H�@�:� �:�I�B�M�:�E�*�:�G�:�@�>�F�>�G�M���)�)� �� �M�A�>�K�:�M�B�H�L�H�?�G�>�M�H�I�>�K�:�M�B�G�@�>�Q�I�>�G�L�>�L
�M�H�:�O�>�K�:�@�>�=�:�B�E�R�G�>�M�:�L�L�>�M�L�P�H�N�E�=�A�:�O�>�;�>�>�G�:�L�?�H�E�E�H�P�L�?�H�K�M�A�>�2���0���$�H�O�>�K�G�F�>�G�M�*�H�G�>�R�*�:�K�D�>�M�-�H�K�M�?�H�E�B�H������������ �?�H�K�M�A�>�R�>�:�K�>�G�=�>�=
���N�@�N�L�M���������������� ���������� �?�H�K�M�A�>�R�>�:�K�>�G�=�>�=���N�@�N�L�M���������������� ���������� �?�H�K�M�A�>�R�>�:�K�>�G�=�>�=���N�@�N�L�M���������������� ���������� �?�H�K�M�A�>�R�>�:�K�>�G�=�>�=
���N�@�N�L�M�����������������������:�G�=���������������?�H�K���M�A�>���R�>�:�K���>�G�=�>�=�����N�@�N�L�M��������������������
�����	�1�A�>�2���0���$�H�O�>�K�G�F�>�G�M�*�H�G�>�R�*�:�K�D�>�M�-�H�K�M�?�H�E�B�H�B�G�<�N�K�K�>�=�>�Q�I�>�G�L�>�L�:�L�L�H�<�B�:�M�>�=�P�B�M�A�I�:�K�M�B�<�B�I�:�M�B�H�G�B�G�M�A�>�2���0���!�>�I�:�K�M�F�>�G�M�H�?�M�A�>
�1�K�>�:�L�N�K�R���L�1�>�F�I�H�K�:�K�R�$�N�:�K�:�G�M�>�>�-�K�H�@�K�:�F�?�H�K�*�H�G�>�R�*�:�K�D�>�M�#�N�G�=�L���1�A�>�K�:�M�B�H�H�?�G�>�M�H�I�>�K�:�M�B�G�@�>�Q�I�>�G�L�>�L�M�H�:�O�>�K�:�@�>�=�:�B�E�R�G�>�M�:�L�L�>�M�L
�B�G�<�E�N�=�B�G�@���M�A�>�L�>���>�Q�I�>�G�L�>�L���P�:�L���������������?�H�K���M�A�>���R�>�:�K���>�G�=�>�=�����N�@�N�L�M���������������������:�G�=���������������?�H�K���M�A�>���R�>�:�K���>�G�=�>�=�����N�@�N�L�M��������������������

�
 ���L�L�N�F�>�L�K�>�B�G�O�>�L�M�F�>�G�M�H�?�:�E�E�=�B�O�B�=�>�G�=�L�:�G�=�=�B�L�M�K�B�;�N�M�B�H�G�L�:�G�=�=�H�>�L�G�H�M�:�L�L�N�F�>�M�A�>�>�?�?�>�<�M�L�H�?�:�G�R�L�:�E�>�L�<�A�:�K�@�>�L�����@�@�K�>�@�:�M�>���G�H�M
�:�G�G�N�:�E�B�S�>�=�	�M�H�M�:�E�K�>�M�N�K�G�B�L�L�A�H�P�G�?�H�K�:�G�R�I�>�K�B�H�=�L�A�H�K�M�>�K�M�A�:�G�H�G�>�R�>�:�K�� �1�H�M�:�E�K�>�M�N�K�G�=�H�>�L�G�H�M�K�>�?�E�>�<�M�M�A�>�=�>�=�N�<�M�B�H�G�H�?�M�:�Q�>�L�M�A�:�M�:
�L�A�:�K�>�A�H�E�=�>�K���P�H�N�E�=���I�:�R���H�G���=�B�L�M�K�B�;�N�M�B�H�G�L���H�K���H�G���M�A�>���K�>�=�>�F�I�M�B�H�G���H�?���L�A�:�K�>�L��
�
�
���-�>�K���L�A�:�K�>���:�F�H�N�G�M���K�>�I�K�>�L�>�G�M�L���E�>�L�L���M�A�:�G������������
�I�>�K���L�A�:�K�>��
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Privacy Policy Notice for The Saratoga Advantage Trust
�/�>�O�����'�N�E�R����������

FACTS WHAT DOES THE SARATOGA ADVANTAGE TRUST DO WITH YOUR PERSONAL
INFORMATION?

Why? 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;
and whether you can limit this sharing.

Reasons we can share your personal information Does The Funds share?
Can you limit this

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

Yes No

For our marketing purposes ���� to offer our products and
services to you

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�>�L�M�B�H�G�L��� �:�E�E��������������������#�2�+�!

Page 2

Who we are
Who is providing this notice? The Saratoga Advantage Trust

What we do
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.

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.

How does The T rust collect my personal
information?

We collect your personal information, for example, when you

open an account or deposit money
direct us to buy securities or direct us to sell your
securities
seek information about your investments
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We also collect your personal information from others, such as
credit bureaus, affiliates, or other companies.

Why can ����t I limit all sharing? 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.

Definitions
Affiliates Companies related by common ownership or control. They can

be financial and nonfinancial companies.

Our affiliates include financial companies such
as Saratoga Capital Management.

Nonaffiliates 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.

Joint marketing 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

���=�=�B�M�B�H�G�:�E�B�G�?�H�K�F�:�M�B�H�G�:�;�H�N�M�>�:�<�A�-�H�K�M�?�H�E�B�H���L�B�G�O�>�L�M�F�>�G�M�L�B�L�:�O�:�B�E�:�;�E�>�B�G�M�A�>�1�K�N�L�M���L���G�G�N�:�E�:�G�=�0�>�F�B����G�G�N�:�E
�/�>�I�H�K�M�L�M�H�0�A�:�K�>�A�H�E�=�>�K�L���&�G�M�A�>�1�K�N�L�M���L���G�G�N�:�E�/�>�I�H�K�M���R�H�N�P�B�E�E�?�B�G�=�: �=�B�L�<�N�L�L�B�H�G�H�?�M�A�>�F�:�K�D�>�M�<�H�G�=�B�M�B�H�G�L�:�G�=
�B�G�O�>�L�M�F�>�G�M�L�M�K�:�M�>�@�B�>�L�M�A�:�M�L�B�@�G�B�?�B�<�:�G�M�E�R�:�?�?�>�<�M�>�=�>�:�<�A�-�H�K�M�?�H�E�B�H���L�I�>�K�?�H�K�F�:�G�<�>�=�N�K�B�G�@�B�M�L�E�:�L�M�?�B�L�<�:�E�R�>�:�K���1�A�>�1�K�N�L�M���L
�0�M�:�M�>�F�>�G�M�H�?���=�=�B�M�B�H�G�:�E�&�G�?�H�K�F�:�M�B�H�G�:�E�L�H�I�K�H�O�B�=�>�L�:�=�=�B�M�B�H�G�:�E�B�G�?�H�K�F�:�M�B�H�G�:�;�H�N�M�>�:�<�A�-�H�K�M�?�H�E�B�H���1�A�>�0�M�:�M�>�F�>�G�M�H�?
���=�=�B�M�B�H�G�:�E�&�G�?�H�K�F�:�M�B�H�G�B�L�B�G�<�H�K�I�H�K�:�M�>�=�A�>�K�>�B�G�;�R�K�>�?�>�K�>�G�<�>���E�>�@�:�E�E�R�B�L�I�:�K�M�H�?�M�A�B�L�-�K�H�L�I�>�<�M�N�L�	���#�H�K�: �?�K�>�>�<�H�I�R
�H�?�M�A�>���G�G�N�:�E�/�>�I�H�K�M���M�A�>�0�>�F�B����G�G�N�:�E�/�>�I�H�K�M�H�K�M�A�>�0�M�:�M�>�F�>�G�M�H�?���=�=�B�M�B�H�G�:�E�&�G�?�H�K�F�:�M�B�H�G���M�H�K�>�J�N�>�L�M�H�M�A�>�K
�B�G�?�H�K�F�:�M�B�H�G���:�;�H�N�M���M�A�>���1�K�N�L�M�����H�K���M�H���F�:�D�>���L�A�:�K�>�A�H�E�=�>�K���B�G�J�N�B�K�B�>�L�����I�E�>�:�L�>���<�:�E�E����������������	����������#�2�+�!��

�6�H�N�:�E�L�H�F�:�R�H�;�M�:�B�G�B�G�?�H�K�F�:�M�B�H�G�:�;�H�N�M�M�A�>�1�K�N�L�M���B�G�<�E�N�=�B�G�@�M�A�>���G�G�N�:�E�:�G�=�0�>�F�B����G�G�N�:�E�/�>�I�H�K�M�L�:�G�=�M�A�>
�0�M�:�M�>�F�>�G�M�H�?���=�=�B�M�B�H�G�:�E�&�G�?�H�K�F�:�M�B�H�G���;�R�<�:�E�E�B�G�@�R�H�N�K�?�B�G�:�G�<�B�:�E�:�=�O�B�L�H�K�H�K�;�R�O�B�L�B�M�B�G�@�H�N�K�&�G�M�>�K�G�>�M�L�B�M�>�:�M��
�P�P�P���L�:�K�:�M�H�@�:�<�:�I���<�H�F

�&�G�?�H�K�F�:�M�B�H�G�:�;�H�N�M�M�A�>�1�K�N�L�M���B�G�<�E�N�=�B�G�@�M�A�>���G�G�N�:�E�:�G�=�0�>�F�B����G�G�N�:�E�/�>�I�H�K�M�L�:�G�=�M�A�>�0�M�:�M�>�F�>�G�M�H�?���=�=�B�M�B�H�G�:�E
�&�G�?�H�K�F�:�M�B�H�G���<�:�G�;�>�K�>�O�B�>�P�>�=�:�G�=�<�H�I�B�>�=�:�M�M�A�>�0�"� ���L�-�N�;�E�B�<�/�>�?�>�K�>�G�<�>�/�H�H�F�B�G�4�:�L�A�B�G�@�M�H�G���!� �� �&�G�?�H�K�F�:�M�B�H�G
�:�;�H�N�M�M�A�>�/�>�?�>�K�>�G�<�>�/�H�H�F���L�H�I�>�K�:�M�B�H�G�L�F�:�R�;�>�H�;�M�:�B�G�>�=�;�R�<�:�E�E�B�G�@�M�A�>�0�"� �:�M���������	������������������/�>�I�H�K�M�L�:�G�=�H�M�A�>�K
�B�G�?�H�K�F�:�M�B�H�G�:�;�H�N�M�M�A�>�1�K�N�L�M�:�K�>�:�O�:�B�E�:�;�E�>�H�G�M�A�>�"�!�$���/ �!�:�M�:�;�:�L�>�H�G�M�A�>�0�"� ���L�&�G�M�>�K�G�>�M�L�B�M�>�:�M�A�M�M�I�������P�P�P���L�>�<���@�H�O
�:�G�=�<�H�I�B�>�L�H�?�M�A�B�L�B�G�?�H�K�F�:�M�B�H�G�F�:�R�;�>�H�;�M�:�B�G�>�=���:�?�M�>�K�I�:�R�B�G�@�: �=�N�I�E�B�<�:�M�B�G�@�?�>�>���;�R�>�E�>�<�M�K�H�G�B�<�K�>�J�N�>�L�M�:�M�M�A�>
�?�H�E�E�H�P�B�G�@�>��F�:�B�E�:�=�=�K�>�L�L���I�N�;�E�B�<�B�G�?�H���L�>�<���@�H�O���H�K�;�R�P�K�B�M�B�G�@�M�A�>�-�N�;�E�B�<�/�>�?�>�K�>�G�<�>�0�>�<�M�B�H�G�H�?�M�A�>�0�"� ���4�:�L�A�B�G�@�M�H�G��
�!� �����������������������

�1�A�>���1�K�N�L�M���L���&�G�O�>�L�M�F�>�G�M��� �H�F�I�:�G�R�����<�M���?�B�E�>���G�N�F�;�>�K���B�L���������������������

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

http://www.secdatabase.com


CLASS B SHARES
PROSPECTUS DATED DECEMBER 31, 2012

T H E S A R A T O G A A D V A N T A G E T R U S T

The Board of Trusteesof the SaratogaAdvantage Trust has approved suspendingthe offering of ClassB
sharesof the Portfolios of the Trust, exceptthat curr ent ClassB shareholdersmay continue to (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 Prospectus.

�1�A�>�0�:�K�:�M�H�@�:���=�O�:�G�M�:�@�>�1�K�N�L�M���M�A�>���1�K�N�L�M���	�B�L�: �F�N�M�N�:�E�?�N�G�=�<�H�F�I�:�G�R�<�H�F�I�K�B�L�>�=�H�?�F�N�M�N�:�E�?�N�G�=�I�H�K�M�?�H�E�B�H�L���>�:�<�A
�P�B�M�A���B�M�L���H�P�G���=�B�L�M�B�G�<�M�B�O�>���B�G�O�>�L�M�F�>�G�M���H�;�C�>�<�M�B�O�>�L���:�G�=���I�H�E�B�<�B�>�L�����������H�?���P�A�B�<�A���:�K�>���=�>�L�<�K�B�;�>�=���A�>�K�>�B�G��

ThePortfoliosare managedby SaratogaCapital Management,LLC (the��Manager��). EachPortfolio is advised
by an Investment Adviser selected and supervised by the Manager.
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The SecuritiesAnd ExchangeCommissionHas Not Appr ovedOr DisapprovedTheseSecuritiesOr Passed
Upon The Adequacy Of This Prospectus.Any Representation To The Contrary Is A Criminal Offense.
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ADDITIONAL INFORMA TION ABOUT INVESTMENT STRA TEGIES AND
RELATED RISKS
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FINANCIAL HIGHLIGHTS ����
PRIVACY POLICY NOTICE ����

PORTFOLIO SUMMAR Y: U.S. GOVERNMENT MONEY MARKET POR TFOLIO
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U.S.
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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 exampleassumesthat you invest $10,000in the Portfolio for the
time periods indicated. The examplealso assumesthat your investment has a 5% return eachyear, and
the Portfolio's operating expensesremain 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 SUMMAR Y: INVESTMENT QUALITY BOND POR TFOLIO
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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 exampleassumesthat you invest $10,000in the Portfolio for the
time periods indicated. The examplealso assumesthat your investment has a 5% return eachyear, and
the Portfolio's operating expensesremain 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 SUMMAR Y: LARGE CAPIT ALIZA TION VALUE PORTFOLIO
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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 exampleassumesthat you invest $10,000in the Portfolio for the
time periods indicated. The examplealso assumesthat your investment has a 5% return eachyear, and
the Portfolio's operating expensesremain 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 SUMMAR Y: LARGE CAPIT ALIZA TION GROWTH POR TFOLIO
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Example: This exampleis intended to help you compare the cost of investing in the Portfolio with the
costof investing in other mutual funds. The exampleassumesthat you invest $10,000in the Portfolio for
the time periods indicated. The examplealsoassumesthat your investmenthasa 5% return eachyear,
and the Portfolio's operating expensesremain 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
�������� ������������ ������������ ������������

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

http://www.secdatabase.com


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

1 Year 3 Years 5 Years 10 Years
�������� �������� ������������ ������������

Portfolio Turnover: �1�A�>�-�H�K�M�?�H�E�B�H�I�:�R�L�M�K�:�G�L�:�<�M�B�H�G�<�H�L�M�L���L�N�<�A�:�L�<�H�F�F�B�L�L�B�H�G�L���P�A�>�G�B�M�;�N�R�L�:�G�=�L�>�E�E�L�L�>�<�N�K�B�M�B�>�L
���H�K���M�N�K�G�L�H�O�>�K���B�M�L�I�H�K�M�?�H�E�B�H�	���� �A�B�@�A�>�K�I�H�K�M�?�H�E�B�H�M�N�K�G�H�O�>�K�F�:�R�B�G�=�B�<�:�M�>�A�B�@�A�>�K�M�K�:�G�L�:�<�M�B�H�G�<�H�L�M�L�:�G�=�F�:�R�K�>�L�N�E�M�B�G
�A�B�@�A�>�K�M�:�Q�>�L�P�A�>�G�-�H�K�M�?�H�E�B�H�L�A�:�K�>�L�:�K�>�A�>�E�=�B�G�: �M�:�Q�:�;�E�>�:�<�<�H�N�G�M���1�A�>�L�>�<�H�L�M�L���P�A�B�<�A�:�K�>�G�H�M�K�>�?�E�>�<�M�>�=�B�G�:�G�G�N�:�E
�?�N�G�=�H�I�>�K�:�M�B�G�@�>�Q�I�>�G�L�>�L�H�K�B�G�M�A�>�"�Q�:�F�I�E�>���:�?�?�>�<�M�M�A�>�-�H�K�M�?�H�E�B�H���L�I�>�K�?�H�K�F�:�G�<�>���!�N�K�B�G�@�M�A�>�F�H�L�M�K�>�<�>�G�M�?�B�L�<�:�E�R�>�:�K��
�M�A�>���-�H�K�M�?�H�E�B�H���L���I�H�K�M�?�H�E�B�H���M�N�K�G�H�O�>�K���K�:�M�>���P�:�L�����������H�?���M�A�>���:�O�>�K�:�@�>���O�:�E�N�>���H�?���B�M�L���I�H�K�M�?�H�E�B�H��

Principal Investment Strategies: �1�A�>�-�H�K�M�?�H�E�B�H�P�B�E�E�G�H�K�F�:�E�E�R�B�G�O�>�L�M�:�M�E�>�:�L�M������ �H�?�B�M�L�M�H�M�:�E�:�L�L�>�M�L�B�G�: �I�H�K�M�?�H�E�B�H
�H�?�>�J�N�B�M�R�L�>�<�N�K�B�M�B�>�L�B�L�L�N�>�=�;�R�2���0���B�L�L�N�>�K�L�P�B�M�A�M�H�M�:�E�F�:�K�D�>�M�<�:�I�B�M�:�E�B�S�:�M�B�H�G�L�H�?���� �;�B�E�E�B�H�G�H�K�F�H�K�>���"�J�N�B�M�R�L�>�<�N�K�B�M�B�>�L
�B�G�<�E�N�=�>�<�H�F�F�H�G�L�M�H�<�D���I�K�>�?�>�K�K�>�=�L�M�H�<�D�L���L�>�<�N�K�B�M�B�>�L�<�H�G�O�>�K�M�B�;�E�>�B�G�M�H�<�H�F�F�H�G�L�M�H�<�D���:�G�=�P�:�K�K�:�G�M�L���1�A�>�-�H�K�M�?�H�E�B�H
�@�>�G�>�K�:�E�E�R�<�H�G�<�>�G�M�K�:�M�>�L�B�M�L�A�H�E�=�B�G�@�L�B�G�: �K�>�E�:�M�B�O�>�E�R�L�F�:�E�E�G�N�F�;�>�K�H�?�<�H�F�I�:�G�B�>�L���1�A�>���=�O�B�L�>�K�N�L�>�L�: �K�>�L�>�:�K�<�A��;�:�L�>�=��
�;�H�M�M�H�F��N�I�B�G�O�>�L�M�F�>�G�M�I�K�H�<�>�L�L���>�Q�>�<�N�M�>�=�B�G�: �=�B�L�<�B�I�E�B�G�>�=�F�:�G�G�>�K�M�H�L�>�E�>�<�M�B�G�O�>�L�M�F�>�G�M�L�?�H�K�M�A�>�-�H�K�M�?�H�E�B�H���)�H�H�F�B�L
�0�:�R�E�>�L�M�:�D�>�L�: �I�K�B�O�:�M�>�>�J�N�B�M�R�:�I�I�K�H�:�<�A�M�H�B�G�O�>�L�M�B�G�@�P�B�M�A�: �E�H�G�@��M�>�K�F���?�N�G�=�:�F�>�G�M�:�E�:�G�=�;�H�M�M�H�F��N�I�:�I�I�K�H�:�<�A��
�1�A�>�@�H�:�E�B�L�M�H�B�G�O�>�L�M�B�G�A�B�@�A�J�N�:�E�B�M�R�� �L�M�K�N�<�M�N�K�:�E�E�R�@�H�H�=�;�N�L�B�G�>�L�L�>�L�P�B�M�A�L�N�L�M�:�B�G�:�;�E�>�<�H�F�I�>�M�B�M�B�O�>�:�=�O�:�G�M�:�@�>�L�:�G�=
�I�K�H�?�B�M�:�;�E�>�@�K�H�P�M�A�P�A�>�G�M�A�>�R�M�K�:�=�>�:�M�: �L�B�@�G�B�?�B�<�:�G�M�=�B�L�<�H�N�G�M�M�H�B�G�M�K�B�G�L�B�<�O�:�E�N�>���)�H�H�F�B�L�0�:�R�E�>�L�;�>�E�B�>�O�>�L�M�A�:�M�?�>�P
�;�N�L�B�G�>�L�L�>�L�A�:�O�>�M�A�>�L�>�<�H�F�;�B�G�>�=�<�A�:�K�:�<�M�>�K�B�L�M�B�<�L���$�B�O�>�G�M�A�>�K�:�K�>�<�H�G�?�E�N�>�G�<�>�H�?�J�N�:�E�B�M�R�� �L�N�L�M�:�B�G�:�;�E�>�@�K�H�P�M�A�:�G�=
�=�B�L�<�H�N�G�M�M�H�)�H�H�F�B�L�0�:�R�E�>�L���>�L�M�B�F�:�M�>�H�?�M�A�>�B�G�M�K�B�G�L�B�<�O�:�E�N�>�?�H�K�M�A�>�N�G�=�>�K�E�R�B�G�@�;�N�L�B�G�>�L�L���)�H�H�F�B�L�0�:�R�E�>�L�?�H�<�N�L�>�L
�M�A�>�-�H�K�M�?�H�E�B�H�B�G�A�B�@�A��<�H�G�O�B�<�M�B�H�G�;�N�L�B�G�>�L�L�>�L���1�A�>�G�:�M�N�K�>�H�?�)�H�H�F�B�L�0�:�R�E�>�L���B�G�O�>�L�M�F�>�G�M�I�K�H�<�>�L�L�E�>�:�=�L�M�H�L�>�<�M�H�K
�I�H�L�B�M�B�H�G�B�G�@�=�>�K�B�O�>�=�?�K�H�F�?�N�G�=�:�F�>�G�M�:�E�K�>�L�>�:�K�<�A���)�H�H�F�B�L�0�:�R�E�>�L�F�:�R�L�M�N�=�R�=�H�S�>�G�L�H�?�<�H�F�I�:�G�B�>�L�;�N�M�F�:�R�H�G�E�R
�B�G�O�>�L�M�B�G�: �L�>�E�>�<�M�?�>�P�;�N�L�B�G�>�L�L�>�L�>�:�<�A�R�>�:�K�� �)�H�H�F�B�L�0�:�R�E�>�L�L�M�K�B�O�>�L�M�H�B�G�O�>�L�M�B�G�M�A�>�L�>�<�H�F�I�:�G�B�>�L�P�A�>�G�B�M�;�>�E�B�>�O�>�L
�M�A�>�K�>�B�L�:�G�B�G�>�?�?�B�<�B�>�G�<�R���B���>�����: �=�B�L�<�H�G�G�>�<�M�;�>�M�P�>�>�G�M�A�>�E�H�G�@��M�>�K�F�?�N�G�=�:�F�>�G�M�:�E�L�:�G�=�>�Q�I�>�<�M�:�M�B�H�G�L�>�F�;�>�=�=�>�=�	���1�A�B�L
�B�G�>�?�?�B�<�B�>�G�<�R�F�:�R�:�K�B�L�>�:�L�B�G�O�>�L�M�H�K�L�H�O�>�K�K�>�:�<�M�M�H�L�A�H�K�M��M�>�K�F���G�H�G��L�>�<�N�E�:�K�>�O�>�G�M�L���N�G�=�>�K�>�L�M�B�F�:�M�>�H�K�F�B�L�N�G�=�>�K�L�M�:�G�=
�E�H�G�@��M�>�K�F�@�K�H�P�M�A�I�H�M�>�G�M�B�:�E���H�K�:�L�F�H�F�>�G�M�N�F�:�G�=�L�A�H�K�M��M�>�K�F�?�H�<�N�L�F�:�R�<�K�>�:�M�>�: �=�B�L�<�H�G�G�>�<�M�;�>�M�P�>�>�G�M�A�>�F�:�K�D�>�M
�I�K�B�<�>���:�G�=���E�H�G�@��M�>�K�F���?�N�G�=�:�F�>�G�M�:�E�L���H�?���:���;�N�L�B�G�>�L�L��

�)�H�H�F�B�L�0�:�R�E�>�L�P�B�E�E�<�H�G�L�B�=�>�K�L�>�E�E�B�G�@�:�G�B�G�O�>�L�M�F�>�G�M�P�A�>�G�M�A�>�-�H�K�M�?�H�E�B�H�F�:�G�:�@�>�K�;�>�E�B�>�O�>�L�M�A�>�B�L�L�N�>�K���L�B�G�O�>�L�M�F�>�G�M
�?�N�G�=�:�F�>�G�M�:�E�L�:�K�>�;�>�@�B�G�G�B�G�@�M�H�=�>�M�>�K�B�H�K�:�M�>���M�A�>�K�>�:�K�>�N�G�?�:�O�H�K�:�;�E�>�L�M�K�N�<�M�N�K�:�E�<�A�:�G�@�>�L�P�B�M�A�M�A�>�B�L�L�N�>�K���L�N�G�=�>�K�E�R�B�G�@
�;�N�L�B�G�>�L�L���H�K�M�A�>�B�G�O�>�L�M�F�>�G�M�G�H�E�H�G�@�>�K�:�I�I�>�:�K�L�<�H�G�L�B�L�M�>�G�M�P�B�M�A�M�A�>�-�H�K�M�?�H�E�B�H�F�:�G�:�@�>�K���L�B�G�O�>�L�M�F�>�G�M�F�>�M�A�H�=�H�E�H�@�R��
�&�G�:�=�=�B�M�B�H�G���)�H�H�F�B�L�0�:�R�E�>�L�P�B�E�E�:�E�L�H�<�H�G�L�B�=�>�K�L�>�E�E�B�G�@�:�G�B�G�O�>�L�M�F�>�G�M�P�A�>�G�M�A�>�-�H�K�M�?�H�E�B�H�F�N�L�M�F�>�>�M�K�>�=�>�F�I�M�B�H�G
�K�>�J�N�>�L�M�L���M�H�M�K�R�M�H�M�:�D�>�:�=�O�:�G�M�:�@�>�H�?�F�H�K�>�:�M�M�K�:�<�M�B�O�>�B�G�O�>�L�M�F�>�G�M�H�I�I�H�K�M�N�G�B�M�B�>�L���H�K�?�H�K�H�M�A�>�K�B�G�O�>�L�M�F�>�G�M�K�>�:�L�H�G�L
�P�A�B�<�A���M�A�>���-�H�K�M�?�H�E�B�H���F�:�G�:�@�>�K���=�>�>�F�L���:�I�I�K�H�I�K�B�:�M�>��

�2�G�=�>�K�:�=�O�>�K�L�>�F�:�K�D�>�M�<�H�G�=�B�M�B�H�G�L���M�A�>�-�H�K�M�?�H�E�B�H�F�:�R�:�E�L�H�F�:�D�>�M�>�F�I�H�K�:�K�R�B�G�O�>�L�M�F�>�G�M�L�B�G�B�G�O�>�L�M�F�>�G�M�@�K�:�=�>�=�>�;�M
�L�>�<�N�K�B�M�B�>�L���0�N�<�A���B�G�O�>�L�M�F�>�G�M���L�M�K�:�M�>�@�B�>�L���<�H�N�E�=���K�>�L�N�E�M���B�G���M�A�>���-�H�K�M�?�H�E�B�H���G�H�M���:�<�A�B�>�O�B�G�@���B�M�L���B�G�O�>�L�M�F�>�G�M���H�;�C�>�<�M�B�O�>��

Principal Investment Risks: �1�A�>�K�>�B�L�G�H�:�L�L�N�K�:�G�<�>�M�A�:�M�M�A�>�-�H�K�M�?�H�E�B�H�P�B�E�E�:�<�A�B�>�O�>�B�M�L�B�G�O�>�L�M�F�>�G�M�H�;�C�>�<�M�B�O�>���1�A�>
�-�H�K�M�?�H�E�B�H�L�A�:�K�>�I�K�B�<�>�P�B�E�E�?�E�N�<�M�N�:�M�>�P�B�M�A�<�A�:�G�@�>�L�B�G�M�A�>�F�:�K�D�>�M�O�:�E�N�>�H�?�B�M�L�I�H�K�M�?�H�E�B�H�L�>�<�N�K�B�M�B�>�L���4�A�>�G�R�H�N�L�>�E�E
�R�H�N�K�-�H�K�M�?�H�E�B�H�L�A�:�K�>�L���M�A�>�R�F�:�R�;�>�P�H�K�M�A�E�>�L�L�M�A�:�G�P�A�:�M�R�H�N�I�:�B�=�?�H�K�M�A�>�F�:�G�=���:�<�<�H�K�=�B�G�@�E�R���R�H�N�<�:�G�E�H�L�>�F�H�G�>�R
�B�G�O�>�L�M�B�G�@�B�G�M�A�B�L�-�H�K�M�?�H�E�B�H���0�A�:�K�>�L�H�?�M�A�>�-�H�K�M�?�H�E�B�H�:�K�>�G�H�M�;�:�G�D�=�>�I�H�L�B�M�L�:�G�=�:�K�>�G�H�M�@�N�:�K�:�G�M�>�>�=�H�K�B�G�L�N�K�>�=�;�R�M�A�>
�#�>�=�>�K�:�E���!�>�I�H�L�B�M���&�G�L�N�K�:�G�<�>��� �H�K�I�H�K�:�M�B�H�G���H�K���:�G�R���H�M�A�>�K���@�H�O�>�K�G�F�>�G�M���:�@�>�G�<�R��

� �H�F�F�H�G�0�M�H�<�D�/�B�L�D���&�G�@�>�G�>�K�:�E���L�M�H�<�D�O�:�E�N�>�L�?�E�N�<�M�N�:�M�>�B�G�K�>�L�I�H�G�L�>�M�H�:�<�M�B�O�B�M�B�>�L�L�I�>�<�B�?�B�<�M�H�M�A�>�<�H�F�I�:�G�R�:�L�P�>�E�E�:�L
�@�>�G�>�K�:�E�F�:�K�D�>�M���>�<�H�G�H�F�B�<�:�G�=�I�H�E�B�M�B�<�:�E�<�H�G�=�B�M�B�H�G�L���0�M�H�<�D�I�K�B�<�>�L�<�:�G�?�E�N�<�M�N�:�M�>�P�B�=�>�E�R�B�G�K�>�L�I�H�G�L�>�M�H�M�A�>�L�>�?�:�<�M�H�K�L��
� �H�F�F�H�G�L�M�H�<�D�A�H�E�=�>�K�L�:�K�>�L�N�;�H�K�=�B�G�:�M�>�M�H�=�>�;�M�H�K�I�K�>�?�>�K�K�>�=�L�M�H�<�D�A�H�E�=�>�K�L�B�G�: �<�H�F�I�:�G�R���L�<�:�I�B�M�:�E�L�M�K�N�<�M�N�K�>�B�G�M�>�K�F�L

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

http://www.secdatabase.com


�H�?�I�K�B�H�K�B�M�R�M�H�<�H�K�I�H�K�:�M�>�B�G�<�H�F�>�:�G�=�E�B�J�N�B�=�:�M�B�H�G�I�:�R�F�>�G�M�L�:�G�=���M�A�>�K�>�?�H�K�>���P�B�E�E�;�>�L�N�;�C�>�<�M�M�H�@�K�>�:�M�>�K�<�K�>�=�B�M�K�B�L�D�M�A�:�G
�I�K�>�?�>�K�K�>�=���L�M�H�<�D���H�K���=�>�;�M���B�G�L�M�K�N�F�>�G�M�L��

� �H�G�O�>�K�M�B�;�E�>�0�>�<�N�K�B�M�B�>�L�/�B�L�D���1�A�>�-�H�K�M�?�H�E�B�H���L�B�G�O�>�L�M�F�>�G�M�L�B�G�<�H�G�O�>�K�M�B�;�E�>�L�>�<�N�K�B�M�B�>�L�L�N�;�C�>�<�M�M�A�>�-�H�K�M�?�H�E�B�H�M�H�M�A�>�K�B�L�D�L
�:�L�L�H�<�B�:�M�>�=�P�B�M�A�;�H�M�A�?�B�Q�>�=��B�G�<�H�F�>�L�>�<�N�K�B�M�B�>�L�:�G�=�<�H�F�F�H�G�L�M�H�<�D�L���1�H�M�A�>�>�Q�M�>�G�M�M�A�:�M�: �<�H�G�O�>�K�M�B�;�E�>�L�>�<�N�K�B�M�R���L
�B�G�O�>�L�M�F�>�G�M�O�:�E�N�>�B�L�@�K�>�:�M�>�K�M�A�:�G�B�M�L�<�H�G�O�>�K�L�B�H�G�O�:�E�N�>���B�M�L�I�K�B�<�>�P�B�E�E�;�>�E�B�D�>�E�R�M�H�B�G�<�K�>�:�L�>�P�A�>�G�B�G�M�>�K�>�L�M�K�:�M�>�L�?�:�E�E�:�G�=
�=�>�<�K�>�:�L�>�P�A�>�G�B�G�M�>�K�>�L�M�K�:�M�>�L�K�B�L�>���:�L�P�B�M�A�: �?�B�Q�>�=��B�G�<�H�F�>�L�>�<�N�K�B�M�R�� �&�?�M�A�>�<�H�G�O�>�K�L�B�H�G�O�:�E�N�>�>�Q�<�>�>�=�L�M�A�>�B�G�O�>�L�M�F�>�G�M
�O�:�E�N�>���M�A�>�I�K�B�<�>�H�?�M�A�>�<�H�G�O�>�K�M�B�;�E�>�L�>�<�N�K�B�M�R�P�B�E�E�M�>�G�=�M�H�?�E�N�<�M�N�:�M�>�=�B�K�>�<�M�E�R�P�B�M�A�M�A�>�I�K�B�<�>�H�?�M�A�>�N�G�=�>�K�E�R�B�G�@�>�J�N�B�M�R
�L�>�<�N�K�B�M�R��

�-�K�>�?�>�K�K�>�=�0�M�H�<�D�/�B�L�D���-�K�>�?�>�K�K�>�=�L�M�H�<�D�L�B�G�O�H�E�O�>�<�K�>�=�B�M�K�B�L�D�:�G�=�<�>�K�M�:�B�G�H�M�A�>�K�K�B�L�D�L��� �>�K�M�:�B�G�I�K�>�?�>�K�K�>�=�L�M�H�<�D�L�<�H�G�M�:�B�G
�I�K�H�O�B�L�B�H�G�L�M�A�:�M�:�E�E�H�P�:�G�B�L�L�N�>�K�N�G�=�>�K�<�>�K�M�:�B�G�<�H�G�=�B�M�B�H�G�L�M�H�L�D�B�I�=�B�L�M�K�B�;�N�M�B�H�G�L���B�G�M�A�>�<�:�L�>�H�?���G�H�G��<�N�F�N�E�:�M�B�O�>��
�I�K�>�?�>�K�K�>�=�L�M�H�<�D�L�	�H�K�=�>�?�>�K�=�B�L�M�K�B�;�N�M�B�H�G�L���B�G�M�A�>�<�:�L�>�H�?���<�N�F�N�E�:�M�B�O�>���I�K�>�?�>�K�K�>�=�L�M�H�<�D�L�	���&�?�M�A�>�-�H�K�M�?�H�E�B�H�H�P�G�L�:
�I�K�>�?�>�K�K�>�=�L�M�H�<�D�H�G�P�A�B�<�A�=�B�L�M�K�B�;�N�M�B�H�G�L�:�K�>�=�>�?�>�K�K�>�=���M�A�>�-�H�K�M�?�H�E�B�H�F�:�R�G�>�O�>�K�M�A�>�E�>�L�L�;�>�K�>�J�N�B�K�>�=�M�H�K�>�I�H�K�M�B�G�<�H�F�>�?�H�K
�M�:�Q�I�N�K�I�H�L�>�L�P�A�B�E�>�B�M�B�L�G�H�M�K�>�<�>�B�O�B�G�@�=�B�L�M�K�B�;�N�M�B�H�G�L�H�G�M�A�:�M�L�>�<�N�K�B�M�R�� �-�K�>�?�>�K�K�>�=�L�M�H�<�D�L�:�K�>�L�N�;�H�K�=�B�G�:�M�>�=�M�H�;�H�G�=�L�:�G�=
�H�M�A�>�K�=�>�;�M�B�G�L�M�K�N�F�>�G�M�L�B�G�: �<�H�F�I�:�G�R���L�<�:�I�B�M�:�E�L�M�K�N�<�M�N�K�>�B�G�M�>�K�F�L�H�?�I�K�B�H�K�B�M�R�M�H�<�H�K�I�H�K�:�M�>�B�G�<�H�F�>�:�G�=�E�B�J�N�B�=�:�M�B�H�G
�I�:�R�F�>�G�M�L�����:�G�=���M�A�>�K�>�?�H�K�>���P�B�E�E���;�>���L�N�;�C�>�<�M���M�H���@�K�>�:�M�>�K���<�K�>�=�B�M���K�B�L�D���M�A�:�G���M�A�H�L�>���=�>�;�M���B�G�L�M�K�N�F�>�G�M�L��

�4�:�K�K�:�G�M�L�/�B�L�D���1�A�>�A�H�E�=�>�K�H�?�: �P�:�K�K�:�G�M�A�:�L�M�A�>�K�B�@�A�M�M�H�I�N�K�<�A�:�L�>�: �@�B�O�>�G�G�N�F�;�>�K�H�?�L�A�:�K�>�L�H�?�: �I�:�K�M�B�<�N�E�:�K�B�L�L�N�>�K�:�M�:
�L�I�>�<�B�?�B�>�=�I�K�B�<�>�N�G�M�B�E�>�Q�I�B�K�:�M�B�H�G�H�?�M�A�>�P�:�K�K�:�G�M���0�N�<�A�B�G�O�>�L�M�F�>�G�M�L�<�:�G�I�K�H�O�B�=�>�: �@�K�>�:�M�>�K�I�H�M�>�G�M�B�:�E�?�H�K�I�K�H�?�B�M�H�K�E�H�L�L
�M�A�:�G�:�G�>�J�N�B�O�:�E�>�G�M�B�G�O�>�L�M�F�>�G�M�B�G�M�A�>�N�G�=�>�K�E�R�B�G�@�L�>�<�N�K�B�M�R�� �-�K�B�<�>�L�H�?�P�:�K�K�:�G�M�L�=�H�G�H�M�G�>�<�>�L�L�:�K�B�E�R�F�H�O�>�B�G�M�:�G�=�>�F
�P�B�M�A�M�A�>�I�K�B�<�>�L�H�?�M�A�>�N�G�=�>�K�E�R�B�G�@�L�>�<�N�K�B�M�B�>�L���:�G�=�:�K�>�L�I�>�<�N�E�:�M�B�O�>�B�G�O�>�L�M�F�>�G�M�L���4�:�K�K�:�G�M�L�I�:�R�G�H�=�B�O�B�=�>�G�=�L�:�G�=�<�H�G�?�>�K
�G�H�K�B�@�A�M�L�H�M�A�>�K�M�A�:�G�: �I�N�K�<�A�:�L�>�H�I�M�B�H�G���&�?�: �P�:�K�K�:�G�M�B�L�G�H�M�>�Q�>�K�<�B�L�>�=�;�R�M�A�>�=�:�M�>�H�?�B�M�L�>�Q�I�B�K�:�M�B�H�G���M�A�>�-�H�K�M�?�H�E�B�H�P�B�E�E
�E�H�L�>���B�M�L���>�G�M�B�K�>���B�G�O�>�L�M�F�>�G�M���B�G���L�N�<�A���P�:�K�K�:�G�M��

�$�K�H�P�M�A�0�M�R�E�>�&�G�O�>�L�M�B�G�@�/�B�L�D���$�K�H�P�M�A�B�G�O�>�L�M�B�G�@�B�G�O�H�E�O�>�L�;�N�R�B�G�@�L�M�H�<�D�L�M�A�:�M�A�:�O�>�K�>�E�:�M�B�O�>�E�R�A�B�@�A�I�K�B�<�>��M�H��>�:�K�G�B�G�@�L
�K�:�M�B�H�L���$�K�H�P�M�A�L�M�H�<�D�L�F�:�R�;�>�F�H�K�>�O�H�E�:�M�B�E�>�M�A�:�G�H�M�A�>�K�L�M�H�<�D�L�;�>�<�:�N�L�>�M�A�>�R�:�K�>�@�>�G�>�K�:�E�E�R�F�H�K�>�L�>�G�L�B�M�B�O�>�M�H�B�G�O�>�L�M�H�K
�I�>�K�<�>�I�M�B�H�G�L�:�G�=�F�:�K�D�>�M�F�H�O�>�L���!�N�K�B�G�@�I�>�K�B�H�=�L�H�?�@�K�H�P�M�A�L�M�H�<�D�N�G�=�>�K�I�>�K�?�H�K�F�:�G�<�>���M�A�>�-�H�K�M�?�H�E�B�H���L�I�>�K�?�H�K�F�:�G�<�>
�F�:�R���L�N�?�?�>�K��

�&�L�L�N�>�K��0�I�>�<�B�?�B�<�/�B�L�D���1�A�>�I�K�B�<�>�H�?�:�G�B�G�=�B�O�B�=�N�:�E�L�>�<�N�K�B�M�R�H�K�I�:�K�M�B�<�N�E�:�K�M�R�I�>�H�?�L�>�<�N�K�B�M�R�<�:�G�;�>�F�H�K�>�O�H�E�:�M�B�E�>�M�A�:�G
�M�A�>�F�:�K�D�>�M�:�L�: �P�A�H�E�>�:�G�=�<�:�G�?�E�N�<�M�N�:�M�>�=�B�?�?�>�K�>�G�M�E�R�M�A�:�G�M�A�>�F�:�K�D�>�M�:�L�: �P�A�H�E�>�����G�B�G�=�B�O�B�=�N�:�E�B�L�L�N�>�K���L�L�>�<�N�K�B�M�B�>�L
�<�:�G�K�B�L�>�H�K�?�:�E�E�=�K�:�F�:�M�B�<�:�E�E�R�P�B�M�A�E�B�M�M�E�>�H�K�G�H�P�:�K�G�B�G�@�;�:�L�>�=�N�I�H�G�L�N�<�A�M�A�B�G�@�L�:�L�: �;�>�M�M�>�K���H�K�P�H�K�L�>�	�M�A�:�G�>�Q�I�>�<�M�>�=
�>�:�K�G�B�G�@�L�K�>�I�H�K�M���G�>�P�L�:�;�H�N�M�M�A�>�=�>�O�>�E�H�I�F�>�G�M�H�?�: �I�K�H�F�B�L�B�G�@�I�K�H�=�N�<�M���H�K�M�A�>�E�H�L�L�H�?�D�>�R�F�:�G�:�@�>�F�>�G�M�I�>�K�L�H�G�G�>�E��
�1�A�>�K�>�B�L�:�E�L�H�: �K�B�L�D�M�A�:�M�M�A�>�I�K�B�<�>�H�?�: �L�>�<�N�K�B�M�R�F�:�R�G�>�O�>�K�K�>�:�<�A�M�A�>�E�>�O�>�E�M�A�:�M�M�A�>���=�O�B�L�>�K�;�>�E�B�>�O�>�L�B�L�K�>�I�K�>�L�>�G�M�:�M�B�O�>
�H�?���B�M�L���?�N�E�E���O�:�E�N�>���H�K���M�A�:�M���B�M���F�:�R���>�O�>�G���@�H���=�H�P�G���B�G���I�K�B�<�>��

�-�H�K�M�?�H�E�B�H�1�N�K�G�H�O�>�K�/�B�L�D���1�A�>�?�K�>�J�N�>�G�<�R�H�?�M�A�>�-�H�K�M�?�H�E�B�H���L�M�K�:�G�L�:�<�M�B�H�G�L�P�B�E�E�O�:�K�R�?�K�H�F�R�>�:�K�M�H�R�>�:�K�� �&�G�<�K�>�:�L�>�=
�I�H�K�M�?�H�E�B�H�M�N�K�G�H�O�>�K�F�:�R�K�>�L�N�E�M�B�G�A�B�@�A�>�K�;�K�H�D�>�K�:�@�>�<�H�F�F�B�L�L�B�H�G�L���=�>�:�E�>�K�F�:�K�D��N�I�L�:�G�=�H�M�A�>�K�M�K�:�G�L�:�<�M�B�H�G�<�H�L�M�L�:�G�=
�F�:�R�K�>�L�N�E�M�B�G�M�:�Q�:�;�E�>�<�:�I�B�M�:�E�@�:�B�G�L���%�B�@�A�>�K�<�H�L�M�L�:�L�L�H�<�B�:�M�>�=�P�B�M�A�B�G�<�K�>�:�L�>�=�I�H�K�M�?�H�E�B�H�M�N�K�G�H�O�>�K�F�:�R�H�?�?�L�>�M�@�:�B�G�L�B�G
�M�A�>���-�H�K�M�?�H�E�B�H���L���I�>�K�?�H�K�F�:�G�<�>��

���=�O�B�L�>�K�/�B�L�D�1�A�>�I�>�K�?�H�K�F�:�G�<�>�H�?�M�A�>�-�H�K�M�?�H�E�B�H�:�E�L�H�P�B�E�E�=�>�I�>�G�=�H�G�P�A�>�M�A�>�K�M�A�>���=�O�B�L�>�K�B�L�L�N�<�<�>�L�L�?�N�E�B�G�I�N�K�L�N�B�G�@
�M�A�>���-�H�K�M�?�H�E�B�H���L���B�G�O�>�L�M�F�>�G�M���L�M�K�:�M�>�@�R��

�,�M�A�>�K�/�B�L�D�L���1�A�>�-�H�K�M�?�H�E�B�H�B�L�L�N�;�C�>�<�M�M�H�H�M�A�>�K�K�B�L�D�L�?�K�H�F�B�M�L�I�>�K�F�B�L�L�B�;�E�>�B�G�O�>�L�M�F�>�G�M�L���#�H�K�F�H�K�>�B�G�?�H�K�F�:�M�B�H�G�:�;�H�N�M
�M�A�>�L�>���K�B�L�D�L�����L�>�>���M�A�>���L�>�<�M�B�H�G���>�G�M�B�M�E�>�=�������=�=�B�M�B�H�G�:�E���&�G�?�H�K�F�:�M�B�H�G�����;�H�N�M���&�G�O�>�L�M�F�>�G�M���0�M�K�:�M�>�@�B�>�L���:�G�=���/�>�E�:�M�>�=���/�B�L�D�L����

Performance: �1�A�>�;�:�K�<�A�:�K�M�:�G�=�M�:�;�E�>�M�A�:�M�?�H�E�E�H�P�I�K�H�O�B�=�>�L�H�F�>�B�G�=�B�<�:�M�B�H�G�H�?�M�A�>�K�B�L�D�L�H�?�B�G�O�>�L�M�B�G�@�B�G�M�A�>�-�H�K�M�?�H�E�B�H
�;�R�L�A�H�P�B�G�@�<�A�:�G�@�>�L�B�G�M�A�>�I�>�K�?�H�K�F�:�G�<�>�H�?�M�A�>�-�H�K�M�?�H�E�B�H���L� �E�:�L�L�� �L�A�:�K�>�L�?�K�H�F�R�>�:�K��M�H��R�>�:�K�:�G�=�;�R�L�A�H�P�B�G�@�A�H�P

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

http://www.secdatabase.com


�����	

�M�A�>�:�O�>�K�:�@�>�:�G�G�N�:�E�K�>�M�N�K�G�L�?�H�K������ �:�G�=���� �R�>�:�K�L�H�?�M�A�>�-�H�K�M�?�H�E�B�H�<�H�F�I�:�K�>�P�B�M�A�M�A�H�L�>�H�?�: �;�K�H�:�=�F�>�:�L�N�K�>�H�?�F�:�K�D�>�M
�I�>�K�?�H�K�F�:�G�<�>���:�L�P�>�E�E�:�L�P�B�M�A�:�G�B�G�=�>�Q�H�?�?�N�G�=�L�P�B�M�A�L�B�F�B�E�:�K�B�G�O�>�L�M�F�>�G�M�H�;�C�>�<�M�B�O�>�L���1�A�>�K�>�M�N�K�G�L�B�G�M�A�>�;�:�K�<�A�:�K�M
�=�H�G�H�M�K�>�?�E�>�<�M�M�A�>�=�>�=�N�<�M�B�H�G�H�?�L�:�E�>�L�<�A�:�K�@�>�L���&�?�M�A�>�L�>�:�F�H�N�G�M�L�P�>�K�>�K�>�?�E�>�<�M�>�=���K�>�M�N�K�G�L�P�H�N�E�=�;�>�E�>�L�L�M�A�:�G�L�A�H�P�G��
�1�A�>�-�H�K�M�?�H�E�B�H���L�I�:�L�M�I�>�K�?�H�K�F�:�G�<�>���;�>�?�H�K�>�:�G�=�:�?�M�>�K�M�:�Q�>�L�	�B�L�G�H�M�G�>�<�>�L�L�:�K�B�E�R�:�G�B�G�=�B�<�:�M�B�H�G�H�?�A�H�P�M�A�>�-�H�K�M�?�H�E�B�H

�P�B�E�E�I�>�K�?�H�K�F�B�G�M�A�>�?�N�M�N�K�>���1�A�>�K�>�M�N�K�G�L�B�G�M�A�>�M�:�;�E�>�:�L�L�N�F�>�R�H�N�L�H�E�=�R�H�N�K�L�A�:�K�>�L�:�M�M�A�>�>�G�=�H�?�>�:�<�A�I�>�K�B�H�=�:�G�=�R�H�N
�P�>�K�>�<�A�:�K�@�>�=�: �<�H�G�M�B�G�@�>�G�M�=�>�?�>�K�K�>�=�L�:�E�>�L�<�A�:�K�@�>���6�H�N�F�:�R�H�;�M�:�B�G�M�A�>�-�H�K�M�?�H�E�B�H���L�N�I�=�:�M�>�=�I�>�K�?�H�K�F�:�G�<�>�B�G�?�H�K�F�:�M�B�H�G
�;�R���<�:�E�E�B�G�@���M�H�E�E���?�K�>�>��������������������#�2�+�!���H�K���O�B�L�B�M�B�G�@���P�P�P���L�:�K�:�M�H�@�:�<�:�I���<�H�F��

ANNUAL T OTAL RETURNS - CALENDAR YEARS

�!�N�K�B�G�@�M�A�>�I�>�K�B�H�=�L�L�A�H�P�G�B�G�M�A�>�;�:�K�<�A�:�K�M���M�A�>�A�B�@�A�>�L�M�K�>�M�N�K�G�?�H�K�: �<�:�E�>�G�=�:�K�J�N�:�K�M�>�K�P�:�L������������ ���J�N�:�K�M�>�K�>�G�=�>�=
�0�>�I�M�>�F�;�>�K���������������	�:�G�=�M�A�>�E�H�P�>�L�M�K�>�M�N�K�G�?�H�K�: �<�:�E�>�G�=�:�K�J�N�:�K�M�>�K�P�:�L������������� ���J�N�:�K�M�>�K�>�G�=�>�=�!�>�<�>�F�;�>�K���������������	��
�#�H�K�M�A�>�I�>�K�B�H�=�'�:�G�N�:�K�R���� �������� �M�A�K�H�N�@�A�0�>�I�M�>�F�;�>�K������ ���������� �M�A�>�K�>�M�N�K�G�?�H�K�M�A�>�-�H�K�M�?�H�E�B�H���L� �E�:�L�L�� �L�A�:�K�>�L�P�:�L
��������������

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

1 Year 5 Years 10 Years

�)�:�K�@�>��� �:�I�B�M�:�E�B�S�:�M�B�H�G���$�K�H�P�M�A���-�H�K�M�?�H�E�B�H�����	��
�/�>�M�N�K�G�����>�?�H�K�>���1�:�Q�>�L ����������� ������������ ����������
�/�>�M�N�K�G�����?�M�>�K���1�:�Q�>�L���H�G���!�B�L�M�K�B�;�N�M�B�H�G�L ����������� ���������� ����������
�/�>�M�N�K�G�����?�M�>�K���1�:�Q�>�L���H�G���!�B�L�M�K�B�;�N�M�B�H�G�L���:�G�=���0�:�E�>���H�?���-�H�K�M�?�H�E�B�H
�0�A�:�K�>�L

���������� ���������� ����������

�&�G�=�>�Q�>�L�����/�>�?�E�>�<�M�L���G�H���=�>�=�N�<�M�B�H�G���?�H�K���?�>�>�L�����>�Q�I�>�G�L�>�L���H�K���M�:�Q�>�L�	

�0���-������
�T

��� �B�M�B�@�K�H�N�I���$�K�H�P�M�A���&�G�=�>�Q
���������� ���������� ����������

�*�H�K�G�B�G�@�L�M�:�K���)�:�K�@�>���$�K�H�P�M�A�����O�>�K�:�@�> ����������� ���������� ������������

�1�A�>�K�>�M�N�K�G�L�?�H�K�:�E�E�I�>�K�B�H�=�L�B�G�=�B�<�:�M�>�=�K�>�?�E�>�<�M�M�A�>�B�F�I�H�L�B�M�B�H�G�H�?�: �<�H�G�M�B�G�@�>�G�M�=�>�?�>�K�K�>�=�L�:�E�>�L�<�A�:�K�@�>�:�L�L�>�L�L�>�=�H�G� �E�:�L�L�� �L�A�:�K�>�L�:�L�=�>�L�<�K�B�;�>�=�N�G�=�>�K
��� �H�G�M�B�G�@�>�G�M���!�>�?�>�K�K�>�=���0�:�E�>�L��� �A�:�K�@�>����

�1�A�>�M�:�;�E�>�:�;�H�O�>�L�A�H�P�L�:�?�M�>�K��M�:�Q�K�>�M�N�K�G�L�����?�M�>�K��M�:�Q�K�>�M�N�K�G�L�:�K�>�<�:�E�<�N�E�:�M�>�=�N�L�B�G�@�M�A�>�A�B�L�M�H�K�B�<�:�E�A�B�@�A�>�L�M�B�G�=�B�O�B�=�N�:�E
�?�>�=�>�K�:�E�F�:�K�@�B�G�:�E�B�G�<�H�F�>�M�:�Q�K�:�M�>�L�=�N�K�B�G�@�M�A�>�I�>�K�B�H�=�L�A�H�P�G�:�G�=�=�H�G�H�M�K�>�?�E�>�<�M�M�A�>�B�F�I�:�<�M�H�?�L�M�:�M�>�:�G�=�E�H�<�:�E�M�:�Q�>�L��
���<�M�N�:�E�:�?�M�>�K��M�:�Q�K�>�M�N�K�G�L�=�>�I�>�G�=�H�G�M�A�>�B�G�O�>�L�M�H�K���L�M�:�Q�L�B�M�N�:�M�B�H�G�:�G�=�F�:�R�=�B�?�?�>�K�?�K�H�F�M�A�H�L�>�L�A�H�P�G���:�G�=�M�A�>�:�?�M�>�K��M�:�Q

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

http://www.secdatabase.com


�K�>�M�N�K�G�L�:�K�>�G�H�M�K�>�E�>�O�:�G�M�M�H�B�G�O�>�L�M�H�K�L�P�A�H�A�H�E�=�M�A�>�B�K�-�H�K�M�?�H�E�B�H�L�A�:�K�>�L�M�A�K�H�N�@�A�M�:�Q�=�>�?�>�K�K�>�=�:�K�K�:�G�@�>�F�>�G�M�L�L�N�<�A�:�L
���������D�	�I�E�:�G�L�H�K�B�G�=�B�O�B�=�N�:�E�K�>�M�B�K�>�F�>�G�M�:�<�<�H�N�G�M�L�����?�M�>�K��M�:�Q�K�>�M�N�K�G�L�F�:�R�;�>�A�B�@�A�>�K�M�A�:�G�;�>�?�H�K�>��M�:�Q�K�>�M�N�K�G�L�=�N�>�M�H�:�G
�:�L�L�N�F�>�=�;�>�G�>�?�B�M�?�K�H�F�<�:�I�B�M�:�E�E�H�L�L�>�L�M�A�:�M�P�H�N�E�=�A�:�O�>�;�>�>�G�K�>�:�E�B�S�>�=�A�:�=�-�H�K�M�?�H�E�B�H�L�A�:�K�>�L�;�>�>�G�L�H�E�=�:�M�M�A�>�>�G�=�H�?�M�A�>
�K�>�E�>�O�:�G�M���I�>�K�B�H�=�L��

Manager: �0�:�K�:�M�H�@�:��� �:�I�B�M�:�E���*�:�G�:�@�>�F�>�G�M�����)�)� �����M�A�>�����*�:�G�:�@�>�K���	���L�>�K�O�>�L���:�L���M�A�>���-�H�K�M�?�H�E�B�H���L���*�:�G�:�@�>�K��

Adviser: �)�H�H�F�B�L���0�:�R�E�>�L�� � �H�F�I�:�G�R���)���-�������)�H�H�F�B�L�0�:�R�E�>�L���H�K�M�A�>�����=�O�B�L�>�K���	�A�:�L�L�>�K�O�>�=�:�L�M�A�>���=�O�B�L�>�K�M�H�M�A�>
�-�H�K�M�?�H�E�B�H�L�B�G�<�>�*�:�R���������� �0�M�H�<�D�L�>�E�>�<�M�B�H�G�?�H�K�M�A�>�-�H�K�M�?�H�E�B�H�B�L�F�:�=�>�;�R�)�H�H�F�B�L�0�:�R�E�>�L���)�:�K�@�>� �:�I �$�K�H�P�M�A�M�>�:�F
�M�A�:�M�<�H�G�L�B�L�M�L�H�?�I�H�K�M�?�H�E�B�H�F�:�G�:�@�>�K�L�:�G�=�:�G�:�E�R�L�M�L���1�A�>�F�>�F�;�>�K�H�?�M�A�>�M�>�:�F�P�A�H�B�L�I�K�B�F�:�K�B�E�R�K�>�L�I�H�G�L�B�;�E�>�?�H�K�M�A�>�=�:�R�
�M�H��=�:�R�F�:�G�:�@�>�F�>�G�M�H�?�M�A�>�-�H�K�M�?�H�E�B�H�B�L���S�B�S�3���%�:�F�S�:�H�@�N�E�E�:�K�B��� �#���� �*�K���%�:�F�S�:�H�@�N�E�E�:�K�B�B�L�: �3�B�<�>�-�K�>�L�B�=�>�G�M�:�G�=
�E�>�:�=�I�H�K�M�?�H�E�B�H�F�:�G�:�@�>�K�H�?�M�A�>�)�H�H�F�B�L�0�:�R�E�>�L�E�:�K�@�>�<�:�I�@�K�H�P�M�A�L�M�K�:�M�>�@�B�>�L���-�K�B�H�K�M�H�C�H�B�G�B�G�@�)�H�H�F�B�L�0�:�R�E�>�L�B�G����������
�*�K���%�:�F�S�:�H�@�N�E�E�:�K�B�P�:�L�*�:�G�:�@�B�G�@�!�B�K�>�<�M�H�K�:�G�=�0�>�G�B�H�K�-�H�K�M�?�H�E�B�H�*�:�G�:�@�>�K�:�M�"�O�>�K�@�K�>�>�G�&�G�O�>�L�M�F�>�G�M�*�:�G�:�@�>�F�>�G�M
� �H�F�I�:�G�R�����)�)� ���?�K�H�F���'�N�G�>�������������M�H���*�:�R������������

Purchaseand Saleof Portfolio Shares: �1�A�>�K�>�B�L�: �������� �F�B�G�B�F�N�F�B�G�O�>�L�M�F�>�G�M�?�H�K�M�A�>�-�H�K�M�?�H�E�B�H�:�G�=�@�>�G�>�K�:�E�E�R
�M�A�>�K�>�B�L�: ���������������F�B�G�B�F�N�F�B�G�O�>�L�M�F�>�G�M�B�G�M�A�>�1�K�N�L�M���6�H�N�F�:�R�I�N�K�<�A�:�L�>�:�G�=�K�>�=�>�>�F�L�A�:�K�>�L�H�?�M�A�>�-�H�K�M�?�H�E�B�H�H�G�:�G�R
�=�:�R�M�A�:�M�M�A�>�+�>�P�6�H�K�D�0�M�H�<�D�"�Q�<�A�:�G�@�>�B�L�H�I�>�G���/�>�=�>�F�I�M�B�H�G�K�>�J�N�>�L�M�L�F�:�R�;�>�F�:�=�>�B�G�P�K�B�M�B�G�@���;�R�M�>�E�>�I�A�H�G�>���H�K
�M�A�K�H�N�@�A���:���?�B�G�:�G�<�B�:�E���B�G�M�>�K�F�>�=�B�:�K�R���:�G�=���P�B�E�E���;�>���I�:�B�=���;�R���<�A�>�<�D���H�K���P�B�K�>���M�K�:�G�L�?�>�K��

Tax Information: �!�B�O�B�=�>�G�=�L�:�G�=�<�:�I�B�M�:�E�@�:�B�G�=�B�L�M�K�B�;�N�M�B�H�G�L�R�H�N�K�>�<�>�B�O�>�?�K�H�F�M�A�>�-�H�K�M�?�H�E�B�H���P�A�>�M�A�>�K�R�H�N�K�>�B�G�O�>�L�M
�R�H�N�K�=�B�L�M�K�B�;�N�M�B�H�G�L�B�G�:�=�=�B�M�B�H�G�:�E�-�H�K�M�?�H�E�B�H�L�A�:�K�>�L�H�K�K�>�<�>�B�O�>�M�A�>�F�B�G�<�:�L�A���:�K�>�M�:�Q�:�;�E�>�M�H�R�H�N�:�M�>�B�M�A�>�K�H�K�=�B�G�:�K�R
�B�G�<�H�F�>���H�K���<�:�I�B�M�:�E���@�:�B�G���M�:�Q���K�:�M�>�L���N�G�E�>�L�L���R�H�N���:�K�>���B�G�O�>�L�M�B�G�@���M�A�K�H�N�@�A���:���M�:�Q��?�K�>�>���I�E�:�G��

Paymentsto Broker-Dealersand Other Financial Intermediaries: �&�?�R�H�N�I�N�K�<�A�:�L�>�-�H�K�M�?�H�E�B�H�L�A�:�K�>�L�M�A�K�H�N�@�A
�: �;�K�H�D�>�K��=�>�:�E�>�K�H�K�H�M�A�>�K�?�B�G�:�G�<�B�:�E�B�G�M�>�K�F�>�=�B�:�K�R���L�N�<�A�:�L�: �;�:�G�D�	���M�A�>�*�:�G�:�@�>�K�:�G�=���H�K�M�A�>�-�H�K�M�?�H�E�B�H���L�=�B�L�M�K�B�;�N�M�H�K
�F�:�R�I�:�R�M�A�>�B�G�M�>�K�F�>�=�B�:�K�R�?�H�K�M�A�>�L�:�E�>�H�?�-�H�K�M�?�H�E�B�H�L�A�:�K�>�L�:�G�=�K�>�E�:�M�>�=�L�>�K�O�B�<�>�L���1�A�>�L�>�I�:�R�F�>�G�M�L�F�:�R�<�K�>�:�M�>�:
�<�H�G�?�E�B�<�M�H�?�B�G�M�>�K�>�L�M�;�R�B�G�?�E�N�>�G�<�B�G�@�M�A�>�;�K�H�D�>�K��=�>�:�E�>�K�H�K�H�M�A�>�K�B�G�M�>�K�F�>�=�B�:�K�R�:�G�=�R�H�N�K�L�:�E�>�L�I�>�K�L�H�G�M�H�K�>�<�H�F�F�>�G�=�M�A�>
�-�H�K�M�?�H�E�B�H�H�O�>�K�:�G�H�M�A�>�K�B�G�O�>�L�M�F�>�G�M�����L�D�R�H�N�K�L�:�E�>�L�I�>�K�L�H�G�H�K�O�B�L�B�M�R�H�N�K�?�B�G�:�G�<�B�:�E�B�G�M�>�K�F�>�=�B�:�K�R���L�P�>�;�L�B�M�>�?�H�K�F�H�K�>
�B�G�?�H�K�F�:�M�B�H�G��

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

http://www.secdatabase.com


PORTFOLIO SUMMAR Y: MID CAPIT ALIZA TION PORTFOLIO

Investment Objective: �1�A�>���*�B�=��� �:�I�B�M�:�E�B�S�:�M�B�H�G���-�H�K�M�?�H�E�B�H���L�>�>�D�L���E�H�G�@��M�>�K�F���<�:�I�B�M�:�E���:�I�I�K�>�<�B�:�M�B�H�G��

Fees and Expenses:�1�A�B�L���M�:�;�E�>���=�>�L�<�K�B�;�>�L���M�A�>���?�>�>�L���:�G�=���>�Q�I�>�G�L�>�L���M�A�:�M���R�H�N���F�:�R���I�:�R���B�?���R�H�N���;�N�R���:�G�=���A�H�E�=���L�A�:�K�>�L���H�?
�M�A�>���-�H�K�M�?�H�E�B�H��

Mid
Capitalization

Portfolio
Shareholder Fees
�*�:�Q�B�F�N�F���0�:�E�>�L��� �A�:�K�@�>���H�G���-�N�K�<�A�:�L�>�L���H�?���0�A�:�K�>�L�����:�L���:�������H�?
�H�?�?�>�K�B�G�@���I�K�B�<�>�	 �+�,�+�"

�0�:�E�>�L��� �A�:�K�@�>���H�G���/�>�B�G�O�>�L�M�>�=���!�B�O�B�=�>�G�=�L�����:�L���:�������H�?���H�?�?�>�K�B�G�@
�I�K�B�<�>�	 �+�,�+�"

�*�:�Q�B�F�N�F��� �H�G�M�B�G�@�>�G�M���!�>�?�>�K�K�>�=���0�:�E�>�L��� �A�:�K�@�>�����:�L���:�������H�?

�H�?�?�>�K�B�G�@���I�K�B�<�>�	�����	 ����������
�/�>�=�>�F�I�M�B�H�G���#�>�>���H�G���0�A�:�K�>�L���%�>�E�=

�������!�:�R�L���H�K���)�>�L�L�����:�L���:�������H�?���:�F�H�N�G�M���K�>�=�>�>�F�>�=�	����������
�"�Q�<�A�:�G�@�>���#�>�> �+�,�+�"

Annual Portfolio Operating Expenses���>�Q�I�>�G�L�>�L���M�A�:�M���R�H�N���I�:�R
�>�:�<�A���R�>�:�K�:�L���:���I�>�K�<�>�G�M�:�@�>���H�?���M�A�>���O�:�E�N�>���H�?���R�H�N�K���B�G�O�>�L�M�F�>�G�M�	

�*�:�G�:�@�>�F�>�G�M���#�>�>�L ����������
�!�B�L�M�K�B�;�N�M�B�H�G���:�G�=���H�K���0�>�K�O�B�<�>�����������;����	���#�>�>�L����������
�,�M�A�>�K���"�Q�I�>�G�L�>�L ����������

���<�J�N�B�K�>�=���#�N�G�=���#�>�>�L���:�G�=���"�Q�I�>�G�L�>�L�����	 ����������
�1�H�M�:�E�����G�G�N�:�E���-�H�K�M�?�H�E�B�H���,�I�>�K�:�M�B�G�@���"�Q�I�>�G�L�>�L����������

�����	 �/�>�=�N�<�>�=���?�H�K���I�N�K�<�A�:�L�>�L���H�?�������������������H�K���F�H�K�>���;�R���<�>�K�M�:�B�G���B�G�O�>�L�M�H�K�L�������0�>�>�����0�A�:�K�>�A�H�E�=�>�K���&�G�?�H�K�F�:�M�B�H�G�� �H�G�M�B�G�@�>�G�M���!�>�?�>�K�K�>�=
�0�:�E�>�L��� �A�:�K�@�>�����L�>�<�M�B�H�G���	

�����	���<�J�N�B�K�>�=�#�N�G�=�#�>�>�L�:�G�=�"�Q�I�>�G�L�>�L�:�K�>�M�A�>�B�G�=�B�K�>�<�M�<�H�L�M�L�H�?�B�G�O�>�L�M�B�G�@�B�G�H�M�A�>�K�B�G�O�>�L�M�F�>�G�M�<�H�F�I�:�G�B�>�L���1�A�>�,�I�>�K�:�M�B�G�@
�"�Q�I�>�G�L�>�L�B�G�M�A�>�:�;�H�O�>�?�>�>�M�:�;�E�>�P�B�E�E�G�H�M�<�H�K�K�>�E�:�M�>�M�H�M�A�>�>�Q�I�>�G�L�>�K�:�M�B�H�B�G�M�A�>�-�H�K�M�?�H�E�B�H���L�?�B�G�:�G�<�B�:�E�L�M�:�M�>�F�>�G�M���H�K�M�A�>�?�B�G�:�G�<�B�:�E
�A�B�@�A�E�B�@�A�M�L�B�G�M�A�B�L�-�K�H�L�I�>�<�M�N�L�	�;�>�<�:�N�L�>�M�A�>�?�B�G�:�G�<�B�:�E�L�M�:�M�>�F�>�G�M�B�G�<�E�N�=�>�H�G�E�R�M�A�>�=�B�K�>�<�M�H�I�>�K�:�M�B�G�@�>�Q�I�>�G�L�>�L�B�G�<�N�K�K�>�=�;�R�M�A�>
�-�H�K�M�?�H�E�B�H�����G�H�M���M�A�>���B�G�=�B�K�>�<�M���<�H�L�M�L���H�?���B�G�O�>�L�M�B�G�@���B�G���H�M�A�>�K���B�G�O�>�L�M�F�>�G�M���<�H�F�I�:�G�B�>�L���������<�J�N�B�K�>�=���#�N�G�=�L���	��

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the costof
investing in other mutual funds. The exampleassumesthat you invest $10,000in the Portfolio for the time
periods indicated. The example also assumesthat your investment has a 5% return each year, and the
Portfolio's operating expensesremain 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 SUMMAR Y: SMALL CAPIT ALIZA TION PORTFOLIO
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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 exampleassumesthat you invest $10,000in the Portfolio for the
time periods indicated. The examplealso assumesthat your investment has a 5% return eachyear, and
the Portfolio's operating expensesremain 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 SUMMAR Y: INTERNA TIONAL EQUITY POR TFOLIO

Investment Objective: �1�A�>���&�G�M�>�K�G�:�M�B�H�G�:�E���"�J�N�B�M�R�-�H�K�M�?�H�E�B�H���L�>�>�D�L���E�H�G�@��M�>�K�F���<�:�I�B�M�:�E���:�I�I�K�>�<�B�:�M�B�H�G��

Fees and Expenses:�1�A�B�L���M�:�;�E�>���=�>�L�<�K�B�;�>�L���M�A�>���?�>�>�L���:�G�=���>�Q�I�>�G�L�>�L���M�A�:�M���R�H�N���F�:�R���I�:�R���B�?���R�H�N���;�N�R���:�G�=���A�H�E�=���L�A�:�K�>�L���H�?
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International
Equity

Portfolio
Shareholder Fees
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Annual Portfolio Operating Expenses���>�Q�I�>�G�L�>�L���M�A�:�M���R�H�N
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�!�>�?�>�K�K�>�=���0�:�E�>�L��� �A�:�K�@�>�����L�>�<�M�B�H�G���	

Example: This exampleis intended to help you compare the costof investing in the Portfolio with the cost
of investing in other mutual funds. The exampleassumesthat you invest $10,000in the Portfolio for the
time periods indicated. The examplealso assumesthat your investment has a 5% return eachyear, and
the Portfolio's operating expensesremain 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
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PORTFOLIO SUMMAR Y: HEALTH & BIOTECHNOLOGY POR TFOLIO
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Biotechnology
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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 exampleassumesthat you invest $10,000in the
Portfolio for the time periods indicated. The examplealsoassumesthat your investmenthasa 5%
return eachyear, and the Portfolio's operating expensesremain the same.Although your actual
costsmay be higher or lower, the table below showsyour costsat the end of eachperiod basedon
these assumptions.
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PORTFOLIO SUMMAR Y: TECHNOLOGY & COMMUNICA TIONS PORTFOLIO

Investment Objective: �1�A�>���1�>�<�A�G�H�E�H�@�R������� �H�F�F�N�G�B�<�:�M�B�H�G�L���-�H�K�M�?�H�E�B�H���L�>�>�D�L���E�H�G�@��M�>�K�F���@�K�H�P�M�A���H�?���<�:�I�B�M�:�E��

Fees and Expenses:�1�A�B�L���M�:�;�E�>���=�>�L�<�K�B�;�>�L���M�A�>���?�>�>�L���:�G�=���>�Q�I�>�G�L�>�L���M�A�:�M���R�H�N���F�:�R���I�:�R���B�?���R�H�N���;�N�R���:�G�=���A�H�E�=
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Shareholder Fees TECHNOLOGY &
COMMUNICA TIONS
PORTFOLIO
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Annual Portfolio Operating Expenses���>�Q�I�>�G�L�>�L���M�A�:�M���R�H�N���I�:�R���>�:�<�A
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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 example assumesthat you invest $10,000in the
Portfolio for the time periods indicated. The examplealsoassumesthat your investmenthasa 5%
return eachyear, and the Portfolio's operating expensesremainthe same.Although your actual costs
may be higher or lower, the table below showsyour costsat the end of eachperiod basedon these
assumptions.
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ANNUAL T OTAL RETURNS - CALENDAR YEARS
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PORTFOLIO SUMMAR Y: FINANCIAL SER VICES PORTFOLIO

Investment Objective: �1�A�>���#�B�G�:�G�<�B�:�E���0�>�K�O�B�<�>�L���-�H�K�M�?�H�E�B�H���L�>�>�D�L���E�H�G�@��M�>�K�F���@�K�H�P�M�A���H�?���<�:�I�B�M�:�E��
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Financial Services
Portfolio

Shareholder Fees
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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 exampleassumesthat you invest $10,000in the
Portfolio for the time periods indicated. The examplealsoassumesthat your investmenthasa 5%
return eachyear, and the Portfolio's operating expensesremain the same.Although your actual
costsmay be higher or lower, the table below showsyour costsat the end of eachperiod basedon
these assumptions.
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PORTFOLIO SUMMAR Y: ENERGY & BASIC MA TERIALS PORTFOLIO
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Example: This exampleis intendedto help you comparethe costof investing in the Portfolio with the
costof investing in other mutual funds. The exampleassumesthat you invest$10,000in the Portfolio
for the time periods indicated. The examplealsoassumesthat your investmenthasa 5% return each
year, and the Portfolio's operating expensesremain 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:
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