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                Defined Contribution Style Map

EQUITY VALUE BLEND GROWTH

Large Cap Dodge & Cox Stock (DODGX) Fidelity Spartan 500 Index (FUSVX) Fidelity Growth Company (FDGRX)
Mid Cap Fidelity Spartan Extended Market Index (FSEVX) Fidelity Mid Cap Stock (FMCSX)

Small Cap Fidelity Small Cap Stock (FSLCX)
International Dodge & Cox International Stock (DODFX) Fidelity Diversified International (FDIVX)

FIXED INCOME SHORT DURATION INTERMEDIATE DURATION LONG DURATION

Core
 Fidelity Spartan US Bond Index (FSITX)

PIMCO Total Return (PTTRX)
Vanguard Inflation-Protected (VIPSX)

CASH & CASH EQUIVALENTS
Cash & Cash Equivalents Fidelity Retirement Money Market (FRTXX)

BALANCED CONSERVATIVE MODERATE AGGRESSIVE

Static Target SFEW Trustee-Directed Fund *
Dodge & Cox Balanced (DODBX) **

Fidelity Balanced (FBALX) **

2015 AND PRIOR 2020 TO 2035 2040 AND BEYOND

Target-Date Funds

Fidelity Freedom Income (FFFAX)
Fidelity Freedom 2000 (FFFBX)
Fidelity Freedom 2005 (FFFVX)
Fidelity Freedom 2010 (FFFCX)
Fidelity Freedom 2015 (FFVFX)

Fidelity Freedom 2020 (FFFDX)
Fidelity Freedom 2025 (FFTWX)
Fidelity Freedom 2030 (FFFEX)
Fidelity Freedom 2035 (FFTHX)

Fidelity Freedom 2040 (FFFFX)
Fidelity Freedom 2045 (FFFGX)
Fidelity Freedom 2050 (FFFHX)
Fidelity Freedom 2055 (FDEEX)

* This fund is the Plan's default investment option. Alan Biller and Associates determined this fund fits the conservative risk category based on the significant allocation to fixed income.
** Morningstar assigned these funds to the moderate risk category.
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            INVESTMENT SYNOPSIS

Investment Option Date Added
# of 

Participants 
% of 

Participants 
 Balance 

% of Total 
Balance

Expense Ratio Actions Comments Page

EQUITY
Large Cap Value

Dodge & Cox Stock (DODGX) 7/1/2002 96 3.94% 5,264,569$            1.95% 0.52%
ON WATCH

(Q3'08)

Fails 5 year criterion.
The fund is on watch due to poor performance in 

2008 and 2011.
16

Large Cap Blend
Fidelity Spartan 500 Index (FUSVX) 7/1/2002 40 1.64% 1,272,132$            0.47% 0.06% 19
Large Cap Growth
Fidelity Growth Company (FDGRX) 7/1/2002 82 3.37% 5,053,875$            1.88% 0.84% 20
Mid Cap Blend
Fidelity Spartan Extended Mkt Index (FSEVX) 7/1/2002 35 1.44% 949,958$               0.35% 0.07% 23
Mid Cap Growth

Fidelity Mid Cap Stock (FMCSX) 5/1/2004 46 1.89% 1,075,828$            0.40% 0.86%
ON WATCH

(Q2'10)

Fails 5 year criterion.
The fund is on watch primarily due to poor 

performance in 2008.
24

Small Cap Blend

Fidelity Small Cap Stock (FSLCX) 5/1/2004 42 1.72% 637,950$               0.24% 1.12%
ON WATCH

(Q4'11)

Fails 3 and 5 year criteria.
The fund underperformed its benchmark in Q2 

2012 due to poor stock selection in the 
Technology, Industrials, Financials, and 

Consumer Discretionary sectors. The fund also 
underperformed in 2008, 2010, and 2011. The 

lead portfolio manager has been on the job less 
than 1 year.

26

International Value
Dodge & Cox International Stock (DODFX) 11/1/2007 44 1.81% 894,049$               0.33% 0.64% 28
International Growth
Fidelity Diversified International (FDIVX) 5/1/2004 66 2.71%  $            1,672,116 0.62% 0.90% 30

FIXED INCOME
Core Intermediate Duration
Fidelity Spartan US Bond Index (FSITX) 7/1/2002 49 2.01% 3,534,990$            1.31% 0.11% New co-portfolio manager as of 3/1/2012. 33
PIMCO Total Return (PTTRX) 5/13/2010 15 0.62% 1,442,556$            0.54% 0.46% 34

Vanguard Inflation-Protected (VIPSX) 5/13/2010 18 0.74% 766,841$               0.28% 0.20%
ON WATCH

(Q2'12)
The lead portfolio manager has been on the job 

less than 1 year.
36

CASH & CASH EQUIVALENTS
Fidelity Ret. Money Market (FRTXX) 7/1/2002 41 1.68% 4,303,782$            1.60% 0.42% 39

San Francisco Electrical Workers Retirement Savings Plan as of 06/30/2012
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            INVESTMENT SYNOPSIS

Investment Option Date Added
# of 

Participants 
% of 

Participants 
 Balance 

% of Total 
Balance

Expense Ratio Actions Comments Page

BALANCED
Static Target Conservative
SFEW Trustee-Directed Fund * 1/2/2007 * 2,271 93.26% 232,845,966$       86.40% 0.32% 40
Static Target Moderate

Dodge & Cox Balanced (DODBX) 7/1/2002 42 1.72% 2,710,491$            1.01% 0.53%
ON WATCH

(Q2'08)

Fails 5 year criterion.
The fund is on watch due to poor performance in 

2008 and 2011. Performance in 2012 has been 
excellent.

42

Fidelity Balanced (FBALX) 7/1/2002 24 0.99% 811,854$               0.30% 0.61% 44
Target-Date 2015 and Prior
Fidelity Freedom Income (FFFAX) 7/1/2002 4 0.16% 279,701$               0.10% 0.44% 46
Fidelity Freedom 2000 (FFFBX) 7/1/2002 1 0.04% 90,127$                  0.03% 0.44% 48
Fidelity Freedom 2005 (FFFVX) 5/1/2004 1 0.04% 80,142$                  0.03% 0.54% 50
Fidelity Freedom 2010 (FFFCX) 7/1/2002 8 0.33% 520,302$               0.19% 0.59% 52
Fidelity Freedom 2015 (FFVFX) 5/1/2004 10 0.41% 1,185,919$            0.44% 0.60% 54
Target-Date 2020 to 2035

Fidelity Freedom 2020 (FFFDX) 7/1/2002 19 0.78% 1,482,398$            0.55% 0.64%
ON WATCH

(Q2'12)

Fails 5 year criterion.
The fund is on watch due to poor performance in 

2008 and 2011.
56

Fidelity Freedom 2025 (FFTWX) 5/1/2004 13 0.53% 1,206,098$            0.45% 0.69% 58

Fidelity Freedom 2030 (FFFEX) 7/1/2002 15 0.62% 1,078,153$            0.40% 0.71%
ON WATCH

(Q2'12)

Fails 5 year criterion.
The fund is on watch due to poor performance in 

2008 and 2011.
60

Fidelity Freedom 2035 (FFTHX) 5/1/2004 4 0.16% 154,275$               0.06% 0.75% 62
Target-Date 2040 and Beyond
Fidelity Freedom 2040 (FFFFX) 7/1/2002 4 0.16% 173,053$               0.06% 0.75% 64

Fidelity Freedom 2045 (FFFGX) 1/2/2007 0 0.00% -$                        0.00% 0.76%
ON WATCH

(Q2'12)

Fails 5 year criterion.
The fund is on watch due to poor performance in 

2008 and 2011.
66

Fidelity Freedom 2050 (FFFHX) 1/2/2007 0 0.00% -$                        0.00% 0.77%
ON WATCH

(Q2'12)

Fails 5 year criterion.
The fund is on watch due to poor performance in 

2008 and 2011.
68

Fidelity Freedom 2055 (FDEEX) 1/1/2012 0 0.00% -$                        0.00% 0.78% 70
GRAND TOTAL 2,435 269,487,125$       100.00%

* The Trustee-Directed Fund is the Plan's default investment option. This option existed many years prior to 2007 outside of Fidelity.

San Francisco Electrical Workers Retirement Savings Plan as of 06/30/2012
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*Return data available only quarterly. Returns are estimated by decompounding the previous quarter's return and rolling it forward one month at a time.

Last
Month

Last 3
Months

YTD
Last
Year

Last 3
Years

Last 5
Years

Last 7
Years

Last 10
Years

Equity Indices 4.12 -2.75 9.49 5.45 16.40 0.22 4.09 5.33
S&P 500 4.12 -2.75 9.49 5.45 16.40 0.22 4.09 5.33
Russell 1000 3.83 -3.12 9.38 4.37 16.64 0.39 4.26 5.72
Russell 1000 Value 4.96 -2.20 8.68 3.01 15.80 -2.19 2.92 5.28
Russell 1000 Growth 2.72 -4.02 10.08 5.76 17.50 2.87 5.50 6.03
Russell Midcap (800) 2.81 -4.40 7.97 -1.65 19.44 1.06 5.42 8.45
Russell 2000 4.99 -3.47 8.53 -2.08 17.80 0.54 4.60 7.00
Russell 3000 3.92 -3.15 9.32 3.84 16.73 0.39 4.29 5.81
MSCI EAFE (net) 7.01 -7.13 2.96 -13.83 5.96 -6.10 2.31 5.14
MSCI Emerging Markets (net) 3.86 -8.90 3.93 -15.95 9.77 -0.09 10.05 14.08
MSCI World Half-Hedged 4.70 -4.59 6.25 -3.49 10.56 -3.17 2.92 4.58
MSCI AC World Index ex USA (net) 5.90 -7.61 2.77 -14.57 6.97 -4.62 3.92 6.74
S&P/TSX Composite TR 2.72 -7.52 -1.65 -15.04 11.43 0.11 7.87 11.95
Fixed Income Indices 4.12 -2.75 9.49 5.45 16.40 0.22 4.09 5.33
BC Aggregate Bond 0.04 2.06 2.37 7.47 6.93 6.79 5.58 5.63
BC Int Gov't/Credit 0.08 1.48 2.10 5.42 5.81 6.01 5.07 5.08
BC Intermediate Corporate 0.42 1.58 4.37 6.65 9.04 6.91 5.71 6.02
BC HY Corp. Bond 2.11 1.83 7.27 7.27 16.28 8.45 8.35 10.16
BC Treasury Bond -0.35 2.83 1.51 9.04 5.95 6.91 5.44 5.50
BC TIPS -0.56 3.15 4.04 11.66 9.63 8.44 6.30 7.23
Citigroup WGBI Half-Hedged -0.16 1.24 1.28 4.75 4.86 6.37 5.01 5.81
Citigroup T-Bill: 3 Month 0.01 0.02 0.03 0.04 0.10 0.87 1.90 1.77
DEX Universe 1.61 0.24 1.91 3.66 11.75 7.88 8.33 10.84
Real Estate Indices 4.12 -2.75 9.49 5.45 16.40 0.22 4.09 5.33
NCREIF Property* NA 2.59 5.25 11.94 8.78 2.49 6.69 8.28
NFI-ODCE* NA 2.82 5.72 12.69 8.48 -0.83 4.33 6.60
MSCI REIT 5.64 3.75 14.88 13.18 33.06 2.62 6.22 10.29
Alternative Indices 4.12 -2.75 9.49 5.45 16.40 0.22 4.09 5.33
DJ-UBS US Commodity Index TR 5.49 -4.55 -3.70 -14.32 3.49 -3.65 0.13 4.96
HFR HFoF: Diversified -0.36 -1.74 1.29 -3.67 2.47 -1.85 2.05 3.32
NCREIF Timberland* NA 0.36 0.72 0.88 -0.73 3.92 7.16 7.58
NCREIF Farmland* NA 3.78 7.70 19.38 11.87 13.01 16.73 15.74

IIndex Performance Report r

As of June 29, 2012

 

Alan Biller and Associates |   11 

 

  



 



 

 

 

 

Section 4 
Fund Analyses  

 

Alan Biller and Associates |   13 

 

  



 



THIS PAGE WAS INTENTIONALLY LEFT BLANK

 

Alan Biller and Associates |   15 

 

  



Dodge & Cox Stock (DODGX)
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Dodge & Cox Stock (DODGX)
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Fidelity Spartan 500 Index Advtg (FUSVX)
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Fidelity Growth Company (FDGRX)
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Fidelity Growth Company (FDGRX)
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Fidelity Spartan Extnd Mkt Idx Advtg (FSEVX)
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Fidelity Mid-Cap Stock (FMCSX)
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Fidelity Mid-Cap Stock (FMCSX)
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Fidelity Small Cap Stock (FSLCX)
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Fidelity Small Cap Stock (FSLCX)
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Dodge & Cox International Stock (DODFX)
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Dodge & Cox International Stock (DODFX)
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Fidelity Diversified International (FDIVX)
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Fidelity Diversified International (FDIVX)
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Fidelity Spartan US Bond Idx Advtg (FSITX)
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PIMCO Total Return (PTTRX)

������

������������ ����7�/���
�������

B��+

��
����B���

������� �����������!
�  ����������!��

���!������"�����������!
� "�������#�����������!
�

��		
��
�����	
����

���������
������
$�����%� ����&�$���� �� 

�������
�
���
'>?(

�����	
��
B��+

��
����B���

��������
������������

���������
�
�
����
�������

��
�
������ ��
�
�
���
!"�����#
9!

!�1�:'�,�����- �'�?�%����.

������	���
���
����
/���!�0���1����������1��!1�1�����
�������5�����!������2!���
)�����0��!����3���)!��
�����)�������!�0���1����
1���
�1���'�/���3�������1�

%�!�0��������
�����?�(��3�!���
����
��������!�����!0���!3!���)���3�
!���3�;!��������1��
������1������3�0��%!�
�1����!�!��5�2�!���1�%�6��
��)���������6%�3��2�����������!0��!0������������)�!���5�
3����������������5�����2�)��
���1����'����!�0�����)�!1��!
%�!��
!�0���1���&
�������6�������!�!��5�6���1�%�!�0�����)������(�
�3�����
��������!���!
�&%!�
�������!�!���-FJ����6����F.'�/���3����
1�%�!�0�����)������(��3�!�������
��������!�������!�!�������
!�����1�������������������1!��

%��!�������1��
!�
�1������
������!��'

��
���
8������9�����	!��

��
7�
��� �
�
�
!%
�
&'
(
%��
)*
#

&�

�

�

�
��
)�

��
��
��&
��/
��
��
��
%

&� � �

�����1��!����&��	��


�	�D��/����

��&��<��

�	�D��/����

��&���<��

�	�D��/����

���I�<��

�	�D�����)
��&��<��

�	�D�����)
��&���<��

�	�D�����)
���I�<��

�������
�
���

�'�

�'�

�'�

�'�

 '�

=�
)�

��
��
���

��
!�

"��
 
������
(
+
 ���
�
,�
��

& �

&��

�

��

 �

*�

/�
��

��
��
��
�5
�(

 ��  ���  ���  ��#  ��4  ��"  ��?  ���

,�����@�/�)�A����!
� "��
 
������
!��������
�
��#
����@�B����1�A����!
� *&)* *&)) *&)& *&&- *&&. *&&/ *&&0 *&&'

����7�/���

������ �'4�-*. >' �-44. 4'4�- ?. �*'4�->?. >'4�-��. #'��-�. >'��->4.  '#�-�.

B��+

��
����B���  '>�-4 . "'4�-#. ?'��-"�. �'#�-#�. �' �-#. "'��-��. >'*�-* .  '>�-�?.
����������������!�� *'� ?'* "'� �*'� &*'" �'* >'� �'4
��������������!C� � �* � �� � "" � #� �*�� �>� ���� ��>?

"��
 
������
(
"�
� ���
�������

�

 

>

?

4

��

� 

�>

/�
��

�+

��
��


!C
��

��
��
��
�5
�(

*���� ?���� ��<� *�<�� ��<�� "�<��

,�����@�/�)�A����!
� "��
 
������
!��������
�
��#
����@�B����1�A����!
� 1
��� 0
��� )
,� 1
,�� '
,�� /
,��

����7�/���

������  '4�-�. �'4�-*. "'��->". 4'"�->�. #' �- . "' �-*.

B��+

��
����B���  '��-*4.  '>�-4 . "'��-*�. ?'#�-"". ?'4�-*4. �'?�-*?.
����������������!�� �'# *'� ?'# 4'* ?'� �' 
��������������!C� � �� � �* � *� ��*4 ��4 �� 4

 

Alan Biller and Associates |   34 

 

  



PIMCO Total Return (PTTRX)
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Vanguard Inflation-Protected (VIPSX)
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Vanguard Inflation-Protected (VIPSX)
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Fidelity Retirement Money Market (FRTXX)

������

;!��
!�%����!��1��������%��������-;�/LL. �!�!
���)�/&B!

�*&�����

��		
��
����
�	
����

���������
������
$�����%� ����&�$���� �� 

�������
�
���
'> (

�����	
��
�!�!
���)�/&B!

�*&�����

��
�
������ ��
�
�
���
!"�����#
/��1�1���
����!����7���6��� ��?'�

������	���
���
����
��0���!�
�!��D'�'���

��&����1!������1���%�1������
�����!�!����3���1���!������3���!
��!�������������)��������
�
���1����'���0���!�
�1��������� �(��3�����
��������!������
3!����!�
����0!����!������!��'�������!�

%������!�
�!������0�����
��)���������
���1����'

+�	� 
����
������	
���


���

���

���

���

� �

,
��
2
��
��
3�M

��
�

�����> ������ �����? �����" �����4 �����# ������ $���� 

"��
 
������
(
+
 ���
�
,�
��

�

�

 

*

>

�

?

/�
��

��
��
��
�5
�(

 ��  ���  ���  ��#  ��4  ��"  ��?  ���

"��
 
������
(
"�
� ���
�������

�'�

�'�

�'�

�'�

 '�

 '�

*'�

/�
��

�+

��
��


!C
��

��
��
��
�5
�(

*���� ?���� ��<� *�<�� ��<�� "�<��

"��
 
������
*&)* *&)) *&)& *&&- *&&. *&&/ *&&0 *&&'

;!��
!�%����!��1���
����%��������-;�/LL. �'�� �'�� �'� �'?*  '#* �'�# >'4�  '#?

�!�!
���)�/&B!

�*&����� �'�* �'�4 �'�* �'�? �'4� >'"> >'"? *'��

"��
 
������
3 Mos 6 Mos 1 Yr 3 Yrs 5 Yrs 7 Yrs

;!��
!�%����!��1���
����%��������-;�/LL. �'�� �'�� �'�� �'�� �'   '�?

�!�!
���)�/&B!

�*&����� �'� �'�* �'�> �'�� �'4" �'#�

 

Alan Biller and Associates |   39 

 

  



* As of 10/01/10 = 30% S&P 500, 65% BC US Agg, 5% DJ-UBS Commodity.
As of 01/01/09 = 35% S&P 500, 65% BC Gov/Credit Int. Bond. Prior to 01/01/09 = 30% S&P 500, 70% BC Gov/Credit Intermediate Bond.
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Equity
36%

Fixed
Income

54%

Commodity
5%

Cash
5%

Actual Allocation as of 06-30-2012

Actual Allocation Target Allocation Lower Bound Upper Bound
Equity 36% 30% 0% 38%
Fixed Income 54% 65% 56% 96%
Cash 5% -

subtotal 95% 95%
Commodity 5% 5% 4% 6%

Total 100% 100%
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* As of 10/01/10 = 30% S&P 500, 65% BC US Agg, 5% DJ-UBS Commodity.
As of 01/01/09 = 35% S&P 500, 65% BC Gov/Credit Int. Bond. Prior to 01/01/09 = 30% S&P 500, 70% BC Gov/Credit Intermediate Bond.

SFEW Trustee-Directed 
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*Policy Benchmark = 60% S&P 500, 40% BC Agg

Dodge & Cox Balanced (DODBX)
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*Policy Benchmark = 60% S&P 500, 40% BC Agg

Dodge & Cox Balanced (DODBX)
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Fidelity Balanced (FBALX)
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Fidelity Balanced (FBALX)
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Fidelity Freedom Income (FFFAX)
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Fidelity Freedom Income (FFFAX)
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Fidelity Freedom 2000 (FFFBX)
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Fidelity Freedom 2000 (FFFBX)

������

������� ���& ��� ;!��
!�%�;�����1� ���

;�����1� ����B1��

������� �����������!
�  ����������!��

���!������"�����������!
� "�������#�����������!
�

"��
 
������
��2
��
��
��
3���
����
!%
�
&'
(
%��
)*
#

�

�

 

*

>

�

?

/�
��

�+

��
��


!C
��

��
��
��
�5
�(

� � �� ��

/���
�+����
!C��������05�(

,�����@�/�)�A����!
�
����@�B����1�A����!
�

"��
 
������
!��������
�
��#

��
��
��
3���
����
!�������
��������
�
��#

;!��
!�%�;�����1� ��� *'#�-*4. �'��->.
;�����1� ����B1�� *'4�->�. >'>�-�.
������� ���& �������!�� *'" #'4
������� ���& �����!C� �� ��

�����	
����
�
���
(
"�
� ���
�������

&�'�

&�'�

�'�

�'�

�'�

�'�

 '�

��
3�
�1

��
!�
��
��

�!�

*�<�� ��<�� "�<��

,�����@�/�)�A����!
� �����	
����
�
���
!��������
�
��#
4
��������
���
���� 
����@�B����1�A����!
� 1
,�� '
,�� /
,��

;!��
!�%�;�����1� ��� �'��-��.�#?'*( �'��-�*.��>'4( �'��-**.��?'>(
������� ���& �������!�� �'4 &�'� �'�
������� ���& �����!C� �� �** ��

"��
 
������
(
����� �
!%
�
))
(
%��
)*
#

&>

& 

�

 

>

/�
��

��
��
��
�5
�(

$����� ������ $����� ��)��� ������ ����� $���� 

��  ���
*5(	����
������
������
!%
�
&0
(
%��
)*
#

&?

&>

& 

�

 

>

?

4

��

=�
��

��
��
��
��
�5
�(

$����? �����? �����" �����4 �����# ������ $���� 

 

Alan Biller and Associates |   49 

 

  



Fidelity Freedom 2005 (FFFVX)
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Fidelity Freedom 2005 (FFFVX)
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Fidelity Freedom 2010 (FFFCX)
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Fidelity Freedom 2010 (FFFCX)
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Fidelity Freedom 2015 (FFVFX)
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Fidelity Freedom 2015 (FFVFX)

������

������� ���& ��� ;!��
!�%�;�����1� ���

;�����1� ����B1��

������� �����������!
�  ����������!��

���!������"�����������!
� "�������#�����������!
�

"��
 
������
��2
��
��
��
3���
����
!%
�
&'
(
%��
)*
#

�

�

 

*

>

�

?

/�
��

�+

��
��


!C
��

��
��
��
�5
�(

� � �� ��

/���
�+����
!C��������05�(

,�����@�/�)�A����!
�
����@�B����1�A����!
�

"��
 
������
!��������
�
��#

��
��
��
3���
����
!�������
��������
�
��#

;!��
!�%�;�����1� ��� >'*�- ". ��'#�->�.
;�����1� ����B1�� >'?�-�". #'?�-�".
������� ���& �������!�� *'4 ��'�
������� ���& �����!C� *> *>

�����	
����
�
���
(
"�
� ���
�������

&�'�

&�'�

�'�

�'�

�'�

��
3�
�1

��
!�
��
��

�!�

*�<�� ��<�� "�<��

,�����@�/�)�A����!
� �����	
����
�
���
!��������
�
��#
4
��������
���
���� 
����@�B����1�A����!
� 1
,�� '
,�� /
,��

;!��
!�%�;�����1� ��� �' �->>.�?�'"( &�'*�->>.�" '*( &�' �- ?.�??'�(
������� ���& �������!�� �'� &�'> &�'?
������� ���& �����!C� �>4 #> *#

"��
 
������
(
����� �
!%
�
))
(
%��
)*
#

&?

&>

& 

�

 

>

?

/�
��

��
��
��
�5
�(

$����� ������ $����� ��)��� ������ ����� $���� 

��  ���
*5(	����
������
������
!%
�
&0
(
%��
)*
#

&?

&>

& 

�

 

>

?

4

��

=�
��

��
��
��
��
�5
�(

$����? �����? �����" �����4 �����# ������ $���� 

 

Alan Biller and Associates |   55 

 

  



Fidelity Freedom 2020 (FFFDX)
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Fidelity Freedom 2020 (FFFDX)
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Fidelity Freedom 2025 (FFTWX)
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Section 5 
Investment Policy Statement  
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