
Over the past 15 years different asset classes have traded places in the spotlight, moving in and out of favor with changes in the global economic
cycle. In order to benefit from these fluctuations, we believe investors should diversify their portfolios across multiple market segments. 
To review your current asset allocation, consult with your investment professional.
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Source: Morningstar. This example is for illustrative purposes only. Past performance does not guarantee future results. Diversification does not protect an investor from market risks and does not ensure a profit.



NOT FDIC-INSURED May Lose Value No Bank Guarantee

H o w  d o  A s s e t  A l l o c a t i o n  a n d  D i v e r s i f i c a t i o n  d i f f e r ?

Diversification gets investors on the right track, but asset allocation takes the process one step further. Diversification spreads money across different investments;
asset allocation strategically diversifies a portfolio among different asset classes, such as US and foreign equities, bonds, cash equivalents, real estate and other
tangible investments. Asset allocation gives investors the opportunity to benefit from changing market cycles, and can help reduce overall portfolio risk by offering
a higher degree of diversification.
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Asset Allocation Puts Your Money to Work

Are you sitting on the sidelines? Take advantage of the full range of
opportunities available to you in the market. Put your money to
work using asset allocation. 

As this hypothetical chart shows, investing in a portfolio diversified
across the 10 asset classes represented below (investing 10% in
each) could have provided you with an excess return of more than
66% of the return potential of the 3-month US Treasury Bill. 

Source: Morningstar. Diversified Portfolio is comprised of investing 10% in each index below. Cash investments
involve less risk than equity and fixed income investments. Treasury bills are guaranteed by the U.S.
Government and, if held to maturity, offer a fixed rate of return and fixed principal value. 

US large-cap stocks are represented by the S&P 500 – The S&P 500 Index is the Standard & Poor’s 500 Composite Index of 500 stocks, an unmanaged index of common stock prices.
US large-cap value stocks are represented by the Russell 1000 Value – The Russell 1000 Value Index is an unmanaged market capitalization weighted index of the 1000 largest U.S. companies with lower-price-to-book ratios and lower
forecasted growth values.
US large-cap growth stocks are represented by the Russell 1000 Growth – The Russell 1000 Growth Index is an unmanaged market capitalization weighted index of the 1000 largest U.S. companies with higher price-to-book ratios and higher
forecasted growth values.
US small-cap value stocks are represented by the Russell 2000 Value – The Russell 2000 Value Index is an unmanaged index of common stock prices that measures the performance of those Russell 2000 companies with lower price-to-book
ratios and lower forecasted growth values.
US small-cap growth stocks are represented by the Russell 2000 Growth – The Russell 2000 Growth Index measures the performance of the small-cap growth stocks of the U.S. equity universe. 
US mid-cap value stocks are represented by the Russell Midcap Value – The Russell Midcap Value Index is an unmanaged index of common stock prices that measures the performance of those Russell Midcap companies with lower price-to-
book ratios and lower forecasted growth values. 
US mid-cap growth stocks are represented by the Russell Midcap Growth – The Russell Midcap Growth Index is an unmanaged index that measures the performance of those Russell Midcap companies with higher price-to-book ratios and
higher forecasted growth values.
International stocks are represented by the MSCI EAFE – The unmanaged MSCI EAFE Index (unhedged) is a market capitalization weighted composite of securities in 21 developed markets. 
REITs are represented by the Dow Jones/Wilshire Real Estate Securities – The Dow Jones Wilshire Real Estate Securities Index is an unmanaged index of publicly traded REITs and real estate operating companies.
Bonds are represented by the Barclays Capital Aggregate Bond – The Barclays Capital Aggregate Bond Index represents an unmanaged diversified portfolio of fixed income securities, including U.S. Treasuries, investment-grade corporate bonds,
and mortgage-backed and asset-backed securities.

Diversification does not protect against market risks, and does not assume a profit.
Investors cannot invest directly in indices.
The indices are unmanaged and the figures for the Index reflect the reinvestment of dividends, but do not include any deduction for fees, expenses or taxes. All indices are market capitalization weighted, except for the Wilshire REIT index
and the Barclays Capital Aggregate Bond Index. It is not possible to invest directly in an unmanaged index. The figures for the index reflect the reinvestment of dividends but do not reflect the deduction of any taxes, fees or expenses which
would reduce returns. Past performance does not guarantee future results.
Non-U.S. securities may be more volatile than U.S. securities, and small-capitalization stocks may be more volatile than stocks with larger capitalizations.
Summary prospectus, if available, or a Prospectus for the Goldman Sachs Funds containing more information may be obtained from your authorized dealer or from Goldman, Sachs & Co. by
calling (retail – 1-800-526-7384) (institutional – 1-800-621-2550). Please consider a fund's objectives, risks, and charges and expenses, and read the summary prospectus, if available, and the
Prospectus carefully before investing. The summary prospectus, if available, and the Prospectus contains this and other information about the Funds.
Goldman, Sachs & Co. is the distributor of the Goldman Sachs Funds.
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