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One score and eight years ago Fama and French brought forth on this world, a new factor, conceived in either risk or behavioral effects,
and dedicated to the proposition that all portfolios are not created equal. 

Now we are engaged in a great drawdown, testing whether investors in that factor, or any factor so conceived and so dedicated, can long
endure. We are met on a great battle-field of that drawdown, the internet. We have come to dedicate a portion of the internet, as a final
resting place for those value managers who here gave up their businesses expecting that that factor would soon revive. It is altogether
fitting and proper that we should do this.

But, in a larger sense, we cannot diversify away from – we cannot time the bottom of – we cannot easily “fix” the pain caused by – this
drawdown. The brave value managers who struggled here, have commemorated the drawdown, far above our poor power to add or
detract. The world will little note, nor long remember what we say here, but it can never forget the Tesla they shorted here. 

It is for us the survivors, rather, to be dedicated here to the unfinished work which those who invested in cheap stocks (and the truly fallen
who shorted expensive ones) have thus far so nobly advanced. It is rather for us to be here dedicated to the great task of staying true to
our value discipline that remains before us – that from these honored but defunct value managers we take increased devotion to that
cause for which they gave the last full dollar of assets under management – that we here highly resolve that these contrarians shall not
have disappeared in vain – that this market, under Graham and Dodd, shall have a new birth of rationality – and that the factor
investments of the contrarians, by the contrarians, for the contrarians, shall not perish from our portfolios.
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The real Gettysburg Address for those who want to follow along (it's really amazingly good):

Four score and seven years ago our fathers brought forth on this continent, a new nation, conceived in Liberty, and dedicated to the
proposition that all men are created equal.

Now we are engaged in a great civil war, testing whether that nation, or any nation so conceived and so dedicated, can long endure. We
are met on a great battle-field of that war. We have come to dedicate a portion of that field, as a final resting place for those who here
gave their lives that that nation might live. It is altogether fitting and proper that we should do this.
But, in a larger sense, we cannot dedicate - we cannot consecrate - we cannot hallow - this ground. The brave men, living and dead, who
struggled here, have consecrated it, far above our poor power to add or detract. The world will little note, nor long remember what we say
here, but it can never forget what they did here.

It is for us the living, rather, to be dedicated here to the unfinished work which they who fought here have thus far so nobly advanced. It is
rather for us to be here dedicated to the great task remaining before us - that from these honored dead we take increased devotion to that
cause for which they gave the last full measure of devotion - that we here highly resolve that these dead shall not have died in vain - that
this nation, under God, shall have a new birth of freedom - and that government of the people, by the people, for the people, shall not
perish from the Earth.
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This document is not intended to, and does not relate specifically to any investment strategy or product that AQR offers. It is being provided merely to provide a framework to assist
in the implementation of an investor’s own analysis and an investor’s own view on the topic discussed herein.
This document has been provided to you solely for information purposes and does not constitute an offer or solicitation of an offer or any advice or recommendation to purchase
any securities or other financial instruments and may not be construed as such. The factual information set forth herein has been obtained or derived from sources believed by the
author and AQR Capital Management, LLC (“AQR”) to be reliable but it is not necessarily all-inclusive and is not guaranteed as to its accuracy and is not to be regarded as a
representation or warranty, express or implied, as to the information’s accuracy or completeness, nor should the attached information serve as the basis of any investment decision.
This document is not to be reproduced or redistributed to any other person. The information set forth herein has been provided to you as secondary information and should not be
the primary source for any investment or allocation decision. Past performance is not a guarantee of future performance. Diversification does not eliminate the risk of experiencing
investment losses. 

This material is not research and should not be treated as research. This paper does not represent valuation judgments with respect to any financial instrument, issuer, security or
sector that may be described or referenced herein and does not represent a formal or official view of AQR. The views expressed reflect the current views as of the date hereof
and neither the author nor AQR undertakes to advise you of any changes in the views expressed herein. 

The information contained herein is only as current as of the date indicated, and may be superseded by subsequent market events or for other reasons. Charts and graphs provided
herein are for illustrative purposes only. The information in this presentation has been developed internally and/or obtained from sources believed to be reliable; however, neither
AQR nor the author guarantees the accuracy, adequacy or completeness of such information. Nothing contained herein constitutes investment, legal, tax or other advice nor is it to
be relied on in making an investment or other decision. There can be no assurance that an investment strategy will be successful. Historic market trends are not reliable indicators of
actual future market behavior or future performance of any particular investment which may differ materially, and should not be relied upon as such. Diversification does not
eliminate the risk of experiencing investment losses.

The information in this paper may contain projections or other forward-looking statements regarding future events, targets, forecasts or expectations regarding the strategies
described herein, and is only current as of the date indicated. There is no assurance that such events or targets will be achieved, and may be significantly different from that shown
here. The information in this document, including statements concerning financial market trends, is based on current market conditions, which will fluctuate and may be superseded
by subsequent market events or for other reasons. 
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