
�ŶǀĞƐƚŶĞƚ�/ŶƐƟƚƵƚĞ�ŽŶ��ĂŵƉƵƐ 
ZĞƐƵŵĞ�ĂŶĚ�/ŶƚĞƌŶƐŚŝƉ�,Ƶď 

WŽǁĞƌĞĚ�ďǇ���<ĚŝƌĞĐƚ 

tŚĂƚ�ŝƐ���<ĚŝƌĞĐƚ͍ 

dŽ�ĨƵƌƚŚĞƌ�ŵĞĞƚ��ŶǀĞƐƚŶĞƚ�/ŶƐƟƚƵƚĞ�ŽŶ��ĂŵƉƵƐ͛�ŵŝƐƐŝŽŶ�ŽĨ�ďƌŝĚŐŝŶŐ�ƚŚĞ�ŐĂƉ�ďĞƚǁĞĞŶ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�
ƚŚĞ�ĂƐƐĞƚ�ĂŶĚ�ǁĞĂůƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ŝŶĚƵƐƚƌǇ͕�ǁĞ�ƚŽŽŬ�ŽƵƌ�ƉƌŽŐƌĂŵ�ďĞǇŽŶĚ�ƚŚĞ�ĐŽƵƌƐĞƐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ǁĞ�ŽīĞƌ�
ĂŶĚ�ĂĚĚĞĚ�Ă�ZĞƐƵŵĞ�ĂŶĚ�/ŶƚĞƌŶƐŚŝƉ�,Ƶď͘ 

dŽ�ĚŽ�ƚŚŝƐ͕�ǁĞ�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ���<��ƐƐŽĐŝĂƚĞƐ͕�Ă�͞dŽƉ�ϭϬϬ͟�ƌĞƚĂŝŶĞĚ�ĞǆĞĐƵƟǀĞ�ƐĞĂƌĐŚ�ĂŶĚ�ĐŽŶƐƵůƟŶŐ�Įƌŵ�ƚŚĂƚ�
ĞǆĐůƵƐŝǀĞůǇ�ƐĞƌǀĞƐ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ĞƌǀŝĐĞƐ�ĐŽŵŵƵŶŝƚǇ͘��tŝƚŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞŝƌ���<ĚŝƌĞĐƚ�ƚŽŽů͕�ǁĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ƉƵƚ�
ŽƵƌ�ǀĞƩĞĚ͕�ƚƌĂŝŶĞĚ�ĐĂŶĚŝĚĂƚĞƐ�ŝŶ�ƚŚĞ�ŚĂŶĚƐ�ŽĨ�ŚŝƌŝŶŐ�ŵĂŶĂŐĞƌƐ͘�� 

,Žǁ�ĚŽĞƐ���<ĚŝƌĞĐƚ�ƉĂƌƚŶĞƌ�ǁŝƚŚ��ŶǀĞƐƚŶĞƚ�/ŶƐƟƚƵƚĞ�ŽŶ��ĂŵƉƵƐ͍ 

KŶĐĞ�ƐƚƵĚĞŶƚƐ�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ��ŶǀĞƐƚŶĞƚ�/ŶƐƟƚƵƚĞ�ŽŶ��ĂŵƉƵƐ�ƉƌŽŐƌĂŵ͕�ƚŚĞǇ�ĂƌĞ�ŽīĞƌĞĚ�ƚŚĞ��������������
ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ZĞƐƵŵĞ�ĂŶĚ�/ŶƚĞƌŶƐŚŝƉ�,Ƶď͕�ǁŚŝĐŚ�ŵĂŬĞƐ�ƚŚĞŝƌ�ƌĞƐƵŵĞƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�
ĞĂƐŝĞƌ�ĨŽƌ�ĞŵƉůŽǇĞƌƐ�ƚŽ�ĮŶĚ͘�� 

�ůƵŵŶŝ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĐŽŵƉůĞƚĞ�ĂŶ�ĞǆƚĞŶƐŝǀĞ�ƉƌŽĮůĞ͕�ĂůůŽǁŝŶŐ��
ŚŝƌŝŶŐ�ŵĂŶĂŐĞƌƐ�ƚŽ�ĮŶĚ�ƚŚĞŝƌ�ĐƌĞĚĞŶƟĂůƐ�ĂŶĚ�ƌĞƐƵŵĞ�ǁŝƚŚŝŶ�ƚŚĞ�
ŚƵď͘���Ǉ�ĮůƚĞƌŝŶŐ�ĨŽƌ�͞�ŶǀĞƐƚŶĞƚ�/ŶƐƟƚƵƚĞ�ŽŶ��ĂŵƉƵƐ͟�ƵŶĚĞƌ����
ĨƵŶĐƟŽŶ͕�ŚŝƌŝŶŐ�ŵĂŶĂŐĞƌƐ�ĐĂŶ�ĞŶƐƵƌĞ�ƚŚĞ�ĐĂŶĚŝĚĂƚĞ�ŚĂƐ�ĐŽŵƉůĞƚĞĚ�
ƚŚĞ�ƉƌŽŐƌĂŵ͘ 

��ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ĨƌŽŵ���<ĚŝƌĞĐƚ�ǁŽƌŬƐ�ĂƐ�Ă�ĐŽŶĐŝĞƌŐĞ�ďĞƚǁĞĞŶ�
ƚŚĞ�ĞŵƉůŽǇĞƌ�ĂŶĚ�ƉŽƚĞŶƟĂů�ĐĂŶĚŝĚĂƚĞƐ�ƚŽ�ĨƵƌƚŚĞƌ�ǀĞƚ�ĐĂŶĚŝĚĂƚĞƐ͕�
ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ƐƉĞĐŝĮĐ�ŶĞĞĚƐ�ĨŽƌ�ƚŚĞ�ŽƉĞŶ�ƌŽůĞ͕�ĂŶĚ�ƉƌŽǀŝĚĞ����
ĐŽŶƐƚĂŶƚ�ĨĞĞĚďĂĐŬ�ƚŽ�ďŽƚŚ�ƚŚĞ�ĞŵƉůŽǇĞƌ�ĂŶĚ�ĐĂŶĚŝĚĂƚĞƐ͘ 

�ŌĞƌ�ŶĂƌƌŽǁŝŶŐ�ĚŽǁŶ�ƉŽƚĞŶƟĂů�ĐĂŶĚŝĚĂƚĞƐ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ǁŽƵůĚ�ďĞ�
ŵŽƐƚ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ƚŚĞ�ƉŽƐŝƟŽŶ͕�ƚŚĞ���<ĚŝƌĞĐƚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ƉƌŽͲ
ǀŝĚĞƐ�ƚŚĞ�ĞŵƉůŽǇĞƌ�ǁŝƚŚ�ĂŶ�ĂǀĞƌĂŐĞ�ŽĨ�ƚŚƌĞĞ�ĐĂŶĚŝĚĂƚĞƐ�ƚŽ�ĨƵƌƚŚĞƌ�
ŝŶƚĞƌǀŝĞǁ͘�� 
&Žƌ�ũƵƐƚ�ΨϱϬϬ͕�ŚŝƌŝŶŐ�ŵĂŶĂŐĞƌƐ�ƌĞĐĞŝǀĞ�ƐƚĂƌƚ�ƚŽ�ĮŶŝƐŚ�ĂƐƐŝƐƚĂŶĐĞ�ŝŶ�
ůŽĐĂƟŶŐ�ĂŶ�ĞŵƉůŽǇĞĞ�ƌĞĂĚǇ�ƚŽ�ƉƌŽǀŝĚĞ�ǀĂůƵĞ�ŽŶ�ĚĂǇ�ŽŶĞ�ŽĨ��������
ĞŵƉůŽǇŵĞŶƚ͕�ƐŝŐŶŝĮĐĂŶƚůǇ�ƌĞĚƵĐŝŶŐ�ĐŽƐƚƐ�ĨŽƌ�ƌĞĐƌƵŝƟŶŐ͕�,Z͕�ĂŶĚ�
ŽŶďŽĂƌĚŝŶŐ͘�� 



�ŶǀĞƐƚŶĞƚ�/ŶƐƟƚƵƚĞ�ŽŶ��ĂŵƉƵƐ 
ZĞƐƵŵĞ�ĂŶĚ�/ŶƚĞƌŶƐŚŝƉ�,Ƶď 

WŽǁĞƌĞĚ�ďǇ���<ĚŝƌĞĐƚ 

,Žǁ�ƚŚĞ�ƉƌŽĐĞƐƐ�ǁŽƌŬƐ—Ă�ĐĂƐĞ�ƐƚƵĚǇ

dŚĞ�EĞĞĚ͗���ǁĞĂůƚŚ�Z/��ďĂƐĞĚ�ŽƵƚ�ŽĨ�ƚŚĞ�tĂƐŚŝŶŐƚŽŶ����ĂƌĞĂ͕�ǁŝƚŚ�ĂƐƐĞƚƐ�ƵŶĚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ŝŶ�ƚŚĞ�
ŵƵůƟ-ŚƵŶĚƌĞĚƐ�ŽĨ�ŵŝůůŝŽŶƐ͕�ƐĞĞŬƐ�ƚŽ�ďƌŝŶŐ�ĂďŽĂƌĚ�ĂŶ��/K��ƐƚƵĚĞŶƚ�ĨŽƌ�ƚŚĞ�^ƵŵŵĞƌ�ŽĨ�ϮϬϭϳ͘��dŚĞ����
ŝŶƚĞƌŶƐŚŝƉ�ǁŝůů�ƌĞƋƵŝƌĞ�ƚŚĞ�ƐƚƵĚĞŶƚ�ƚŽ�ĞŝƚŚĞƌ�ďĞ�ĨƌŽŵ�ƚŚĞ����ďĞůƚǁĂǇ�ĂŶĚͬŽƌ�ŚĂǀĞ�ĨĂŵŝůǇ�ŝŶ�ƚŚĞ�ĂƌĞĂ�
ǁŚŽ�ŚĞ�Žƌ�ƐŚĞ�ĐĂŶ�ůŝǀĞ�ǁŝƚŚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚƵƌĂƟŽŶ�ŽĨ�ƚŚĞ�ŝŶƚĞƌŶƐŚŝƉ͘� 

dŚĞ�^ĞĂƌĐŚ͗���<ĚŝƌĞĐƚ�ƐĐĂŶƐ�ƚŚƌŽƵŐŚ�ŚƵŶĚƌĞĚƐ�ŽĨ�ƐƚƵĚĞŶƚ�ƉƌŽĮůĞƐ�ĂŶĚ�ŝĚĞŶƟĮĞƐ�ϴϯ�
ƐƚƵĚĞŶƚƐ�ǁŚŽ�Įƚ�ƚŚĞ�ƐƉĞĐŝĮĐ�ĐƌŝƚĞƌŝĂ�ŽĨ�ƚŚĞ�ƌŽůĞ�ĂŶĚ�ǀĂůŝĚĂƚĞƐ�ƚŚĂƚ�ƚŚĞŝƌ�ĂƌĞĂƐ�ŽĨ�������
ŝŶƚĞƌĞƐƚ�ĂůŝŐŶ�ǁŝƚŚ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�ƌŽůĞ͘� 

dŚĞ�^ĐƌĞĞŶŝŶŐ͗���<ĚŝƌĞĐƚ�ĐŽŶƚĂĐƚƐ�ϴϯ�ƐƚƵĚĞŶƚƐ͕�ĂŶĚ�ϮϬ�ƐƚƵĚĞŶƚƐ�ƌĞƐƉŽŶĚ�
ƚŽ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĂŶĚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��dŚĞ�ϮϬ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ƋƵĂůŝĮĞĚ�ďǇ�
��<ĚŝƌĞĐƚ͕�ŽĨ�ǁŚŝĐŚ�ϭϬ�ƐƚƵĚĞŶƚƐ�ƐŚŽǁ�ƐĞƌŝŽƵƐ�ŝŶŝƟĂů�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ŚĂǀĞ�
ƌĞĂů�ƟĞƐ�ƚŽ�ƚŚĞ����ĂƌĞĂ͘��hůƟŵĂƚĞůǇ͕�ϰ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ŽĸĐŝĂůůǇ�ƉƌĞƐĞŶƚĞĚ�
ƚŽ�ƚŚĞ�ĐůŝĞŶƚ͘� 

dŚĞ�/ŶƚƌŽĚƵĐƟŽŶ͗�dŚƌĞĞ�ǁĞĞŬƐ�ƚƌĂŶƐƉŝƌĞ�ǁŝƚŚ�
ŵƵůƟƉůĞ�ĐůŝĞŶƚͬĐĂŶĚŝĚĂƚĞ�ŝŶƚĞƌǀŝĞǁƐ�ďǇ�ƉŚŽŶĞ�
ĂŶĚ�ŵƵůƟƉůĞ�ĐůŝĞŶƚͬĐĂŶĚŝĚĂƚĞ�ĨĞĞĚďĂĐŬ����������
ĞǆĐŚĂŶŐĞƐ�ǁŝƚŚ���<ĚŝƌĞĐƚ͘��dŚĞ�ĐůŝĞŶƚ�ŝĚĞŶƟĮĞƐ�
Ϯ�ĮŶĂůŝƐƚƐ�ĨƌŽŵ�ƚŚĞ�ŐƌŽƵƉŝŶŐ�ĂŶĚ�ĐŽŶĚƵĐƚƐ�^ŬǇƉĞ�
ŝŶƚĞƌǀŝĞǁƐ�ǁŝƚŚ�ƚŚĞŵ͘� 

dŚĞ�,ŝƌŝŶŐ͗���ĮŶĂů�ĚĞĐŝƐŝŽŶ�
ŝƐ�ŵĂĚĞ͕�ĂŶĚ���<ĚŝƌĞĐƚ�
ƉƌĞƐĞŶƚƐ�ĂŶĚ�ĐůŽƐĞƐ�ƚŚĞ�
ŽīĞƌͬŽƉƉŽƌƚƵŶŝƚǇ�ǁŝƚŚ�ƚŚĞ�
ƐƚƵĚĞŶƚ͘� 

^h���^^͊ 

The information, analysis, and opinions expressed herein are for general and educational purposes only. Nothing contained in this presentation 
is intended to constitute legal, tax, accounting, securities, or investment advice, nor an opinion regarding the appropriateness of any 
investment, nor a solicitation of any type. All investments carry a certain risk, and there is no assurance that an investment will provide 
positive performance over any period of time. The asset classes and/or investment strategies described may not be suitable for all investors 
and investors should consult with an investment advisor to determine the appropriate investment vehicle. Investment decisions should always 
be made based on the investor's specific financial needs and objectives, goals, time horizon and risk tolerance. The statements herein are 
based upon the opinions of Envestnet and third party sources. Information obtained from third party resources are believed to be reliable but 
not guaranteed. All opinions and views constitute our judgments as of the date of writing and are subject to change at any time without 
notice.ΞϮϬ21��ŶǀĞƐƚŶĞƚ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘ 


