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License to be a Parent 
~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
  
Over the weekend, I had some bonding time with my oldest son.  We 
joined another father/son team for some mini golf, pizza and a visit to our 
favorite ice cream place, Rich Farm .  My son had so much fun that he fell 
fast asleep on the ride home, hopefully from exhaustion and not boredom!  
  
While eating our ice cream, a group of people on race motorcycles (I think 
Ninjas) pulled up.  One by one they removed their helmets.  I was shocked 
to find an adult driver and kid on each bike.  Worse, while the kids had 
helmets on, they all had either sneakers or flip flops with shorts and tee 
shirts.  I don't much or anything about riding motorcycles, but common 
sense says that these parents were taking stupid risks with their kids.  
What they do to themselves as adults is one thing, but to endanger your 
children?   
  
That sounds eerily similar to the clowns in Washington cavalierly playing 

http://r20.rs6.net/tn.jsp?llr=lefztacab&et=1106653867678&s=212&e=001Rtw5JP_Wjy6APEglHtLGIWibEkU2AfJ4vW0bYCbMFNbxH_dVXf7Iyl5IV4F4JnK7fxWKE08c8yxqBi_uy1BzyQRkI9hl-2Er1HFC_1z9s10LlbHH9b0so2x3yvpdxE0C�


chicken with the well being of Americans.  And there's not much new to 
harp on.  Obama continues to be disingenuous, failing to release concrete 
details of his plan, let alone a budget.  And Boehner et al refuses to 
compromise on anything meaningful, instead reasserting the label, "party 
of no".   
  
We are going nowhere fast and I sense increased anger each and every day 
from fellow Americans.  It has now become apparent that each side is using 
this single issue as the theme for election 2012.  It makes me ill to watch 
the interviews as politicians from both sides espouse half truths and 
nonsense. How can any of us tolerate this incredibly selfish behavior from 
our elected officials? 
   
I may be a republican, but I certainly cannot agree with their lack of 
compromise in negotiating.  What we are dealing with is not rocket 
science.  We are not trying to cure cancer in one week.  As I continue to 
write about, I think Michael Boskin hit the nail on the head when he 
concluded that a 4:1 ratio of spending cuts to revenue increases was the 
right way to go.  No one side will be thrilled, but it's something we can all 
live with.   
  
If they let me negotiate the deal, I would give in on tax breaks for big oil 
and agriculture as they are all making record profits.  Reform the tax code 
so we broaden the base and folks making $5mm or $10mm or $100mm 
aren't paying the same taxes as their support staff.  Republicans should 
give in on that as well.   
  
On the other hand, it's insane to believe we are going to cut enough over 
the next 10 years to make a difference without addressing social security, 
and medicare.  The dems need to let go of this and make some meaningful 
reform that ensures these programs remain solvent.   
  
One of the sad things about this whole mess is that Obama did a good 
thing by creating the bipartisan Simpson/Boles Deficit Commission.  And 
the recommendations must have been pretty good because both sides 
rejected half of the plan.  While we can all disagree with various aspects of 
what they suggested, overall, it was a good plan that needs to be taken 
seriously by both parties.  Enough of this childish nonsense.  Who on earth 
would want to vote for any incumbent right now? 
  
Let's get a deal done that lasts until 2013 when the Bush/Obama tax cuts 
also expire.  Let the next election be a referendum on al this. 
 
 
 
 
 
 



Still Riding the Bullish Wave 
~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
  
I am going to spend my time this week staying with the theme from the 
past few weeks, my bullish forecast for the stock market.  Although this 
phrase always applies, it's certainly been an interesting few weeks, 
especially on the geopolitical front with the debt crisis deadline looming, 
Greece, Ireland, Spain and Italy along with the plethora of poor economic 
reports.  Yet with all this being shoved down our throats 24/7 by the 
media, the major stock market indices are one or two strong days away 
from multi year highs.  It's been the epitome of resilient. 
  
For the past month, I have leaned heavily on the bullish side of the 
argument for stocks.  I won't bore you with the facts, evidence and opinion, 
but my forecast flew in the face of conventional and generally accepted, 
just the place I am comfortable trafficking, in the minority.  But to be fair, if 
I was going to be wrong, I laid the case out last week from a technical 
perspective. 
  

 
  
The chart above from last week has been updated and remains an open 
possible scenario for the bears if the S&P 500 is able to close a few days 
below the neckline. Given the strength this week, it would be a long drop 
just to get to the line in the sand, let along pierce it. If and when the S&P 
500 closes above the area labeled "right shoulder", the head and shoulder 
pattern for the bears will be null and void, something I continue to believe 



will occur this quarter. 
  
The other negative technical chart pattern can be seen below, the island 
top. And like the head and shoulders chart, the island top is very close to 
breaching its own line in the sand, which would nullify the potential 
negativity of the pattern. 
  
  

 
  
As I have already mentioned over the past few weeks, the Russell 2000 
(small caps), S&P 400 (mid caps), high yield bonds and the Dow Jones 
Transports scored all time highs at the April market peak along with the 
Advance/Decline line, a cumulative measure of the number of stocks going 
up and down each day.  On the fundamental front, something I am 
certainly no expert in, S&P 500 earnings are growing faster than the S&P 
500 index.  That means the market is getting cheaper even though it is still 
rising.  We are actually seeing price/earnings multiple compression rather 
than the usual expansion.  It is highly unusual for a bear market to begin 
with so many positives at a market peak. 
  
Taking a longer-term perspective, something I am not usually known for 
doing, the NASDAQ 100 continues to give off some very positive vibes.  
This index is made up of the 100 largest non-financial stocks on the 
NASDAQ and is dominated by tech giants Apple, Intel, Google, Microsoft , 
Oracle and Cisco.  As you can see below, the index is quietly and without 
fanfare bumping up against fresh 10 year highs!  



   
Looking out even further gives you a sense of how much upside room there 
is before all-time highs can be seen. In case you forgot, the Dotcom bubble 
high from 2000 is another 100% from here. I remember quipping on 
Bloomberg TV that whatever high the NASDAQ was putting in wouldn't be 
seen again in my lifetime. I certainly hope I live a very long life and will be 
able to see that peak eclipsed sometime in the 2020s or 2030s. 
  

 
   
Last week I closed with:  
  
Given all the positives listed earlier against the negatives from the charts, 
the easiest thing to do would be to move to a neutral stance.  And maybe 
that means we are in for some sideways activity.  "Play it safe", if you will, 
with all the negative news from the debt ceiling debacle to Italy and Ireland 
and Greece.  But I have never been to one to seek the easy way out.  I 
continue to believe that the major stock market indices are going to resolve 
themselves to the upside and score new high closes this quarter.  And 
that's the way I plan to invest until proven otherwise. 
  
And I still feel the same way now.  The stock market had a nice run last 
week and while it certainly is entitled to a little rest, I think any pullback is 
a buying opportunity until proven otherwise.  If you are looking for 
something tangible to be concerned about, wait and see if the major stock 
market indices close below the price levels seen at their worst on July 
18th.  My gut says that a quick downdraft based on geopolitical news would 



go through that level during the day, cause a mini scare, but close above 
the key downside level and begin to rally shortly thereafter.  
  
Please don't hesitate to hit REPLY or call me directly at 203.389.3553 to 
discuss how your portfolio is positioned.  
 

Upcoming Appearances 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 

 

CNBC's Squawk Box - August 10 at 6:10am 

   

CNBC's Worldwide Exchange - July 13 at 5:50am 

 
You can view most of the past segments by clicking below. 

 

Media Appearances
(

  

http://www.investfortomorrow.com/InMedia.asp)  

 

Investment Quotes/Adages To Live By   

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 

 

"When in doubt, get out!" 

 

"If it's obvious, it's obviously wrong." 

-Joe Granville 

 

"It's ok to be wrong, but it's not ok to stay wrong." 

 

"This time is different." 

 

"The markets require the patience of a dozen men." 

-Robert Rhea 

 

"Luck is the residue of effort." 

 

"The most bullish thing a market can do is go up in the face of bad news." 

http://r20.rs6.net/tn.jsp?llr=lefztacab&et=1106653867678&s=212&e=001Rtw5JP_Wjy4nWwyPv0EAQT0TV1zevzB1sbg0HoxCdrvMbQJNx9PkLBftK4HBDJHSzH-vJJLXCt4qGEjBv1vQzBkC6Zspep7I5GdL0VNpjGbnmWrLaDFKqvZl8jzsaFAOfa7dR8a6YNA=�
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"The most bearish thing a market can do is go down in the face of good news." 

 

"The market can stay irrational longer than you can stay solvent." 

-John Maynard Keynes 

 

"Government is best which governs least" - Thomas Jefferson 

 

Inflation is the one form of taxation that can be imposed without legislation. 

-Milton Friedman 

 

"You cannot legislate the poor into freedom by legislating the wealthy out of freedom. 
What one person receives without working for, another person must work for without 
receiving. The government cannot give to anybody anything that the government does not 
first take from somebody else. When half of the people get the idea that they do not have 
to work because the other half is going to take care of them, and when the other half gets 
the idea that it does no good to work because somebody else is going to get what they 
work for,that my dear friend, is about the end of any nation. You cannot multiply wealth 
by dividing it." - Dr. Adrian Rogers, 1931 

 

"Bear markets seem to be divided into three phases: the first being the abandonment of 
hopes upon which the final uprush of the preceding bull market was predicted; the second, 
the reflection of decreased earnings power and reduction of dividends, and the third 
representing distressed liquidation of securities which must be sold to meet living 
expenses. Each of these phases seems to be divided by a secondary reaction which is 
often erroneously assumed to be the beginning of a bull market."  

- Robert Rhea via Tim Woods 

 

"Free enterprise is a rough and competitive game. Nobody too big to fail.  Nobody too 
small to succeed. It is a hell of a lot better than government control." - Ronald Reagan via 
Dan Kennedy 

 

"A government big enough to give you everything you want is big enough to take 
everything you have." - Gerald Ford via Dan Kennedy 

 

"The problem with socialism is that, sooner or later, you run out of other people's money." 
- Margaret Thatcher via Casey Research 

 

"Diversification alone is no longer sufficient to temper risk... You need something more to 
manage risk well."  

- Mohamed El-Erian 

 
 



Friends And Family Plan 
~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 

 

Finally, as you know, our firm and this newsletter continues to grow mostly 
from your referrals.  If you know anyone who is interested in securing their 
retirement, planning for it or just plain worried about it, please send them 
here.  As always, thanks for thinking of us with your circle of family and 
friends.  

 

Sign Up Here  

 

You can also forward this email to family and friends by hitting the "forward 
email" hotlink at the bottom of this email. 
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License to be a Parent

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~


 


Over the weekend, I had some bonding time with my oldest son.  We joined another father/son team for some mini golf, pizza and a visit to our favorite ice cream place, Rich Farm .  My son had so much fun that he fell fast asleep on the ride home, hopefully from exhaustion and not boredom! 

 

While eating our ice cream, a group of people on race motorcycles (I think Ninjas) pulled up.  One by one they removed their helmets.  I was shocked to find an adult driver and kid on each bike.  Worse, while the kids had helmets on, they all had either sneakers or flip flops with shorts and tee shirts.  I don't much or anything about riding motorcycles, but common sense says that these parents were taking stupid risks with their kids.  What they do to themselves as adults is one thing, but to endanger your children?  

 

That sounds eerily similar to the clowns in Washington cavalierly playing chicken with the well being of Americans.  And there's not much new to harp on.  Obama continues to be disingenuous, failing to release concrete details of his plan, let alone a budget.  And Boehner et al refuses to compromise on anything meaningful, instead reasserting the label, "party of no".  

 

We are going nowhere fast and I sense increased anger each and every day from fellow Americans.  It has now become apparent that each side is using this single issue as the theme for election 2012.  It makes me ill to watch the interviews as politicians from both sides espouse half truths and nonsense. How can any of us tolerate this incredibly selfish behavior from our elected officials?

  


I may be a republican, but I certainly cannot agree with their lack of compromise in negotiating.  What we are dealing with is not rocket science.  We are not trying to cure cancer in one week.  As I continue to write about, I think Michael Boskin hit the nail on the head when he concluded that a 4:1 ratio of spending cuts to revenue increases was the right way to go.  No one side will be thrilled, but it's something we can all live with.  

 

If they let me negotiate the deal, I would give in on tax breaks for big oil and agriculture as they are all making record profits.  Reform the tax code so we broaden the base and folks making $5mm or $10mm or $100mm aren't paying the same taxes as their support staff.  Republicans should give in on that as well.  

 

On the other hand, it's insane to believe we are going to cut enough over the next 10 years to make a difference without addressing social security, and medicare.  The dems need to let go of this and make some meaningful reform that ensures these programs remain solvent.  

 

One of the sad things about this whole mess is that Obama did a good thing by creating the bipartisan Simpson/Boles Deficit Commission.  And the recommendations must have been pretty good because both sides rejected half of the plan.  While we can all disagree with various aspects of what they suggested, overall, it was a good plan that needs to be taken seriously by both parties.  Enough of this childish nonsense.  Who on earth would want to vote for any incumbent right now?

 

Let's get a deal done that lasts until 2013 when the Bush/Obama tax cuts also expire.  Let the next election be a referendum on al this.


Still Riding the Bullish Wave

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~


 


I am going to spend my time this week staying with the theme from the past few weeks, my bullish forecast for the stock market.  Although this phrase always applies, it's certainly been an interesting few weeks, especially on the geopolitical front with the debt crisis deadline looming, Greece, Ireland, Spain and Italy along with the plethora of poor economic reports.  Yet with all this being shoved down our throats 24/7 by the media, the major stock market indices are one or two strong days away from multi year highs.  It's been the epitome of resilient.


 


For the past month, I have leaned heavily on the bullish side of the argument for stocks.  I won't bore you with the facts, evidence and opinion, but my forecast flew in the face of conventional and generally accepted, just the place I am comfortable trafficking, in the minority.  But to be fair, if I was going to be wrong, I laid the case out last week from a technical perspective.
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The chart above from last week has been updated and remains an open possible scenario for the bears if the S&P 500 is able to close a few days below the neckline. Given the strength this week, it would be a long drop just to get to the line in the sand, let along pierce it. If and when the S&P 500 closes above the area labeled "right shoulder", the head and shoulder pattern for the bears will be null and void, something I continue to believe will occur this quarter.


 


The other negative technical chart pattern can be seen below, the island top. And like the head and shoulders chart, the island top is very close to breaching its own line in the sand, which would nullify the potential negativity of the pattern.
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As I have already mentioned over the past few weeks, the Russell 2000 (small caps), S&P 400 (mid caps), high yield bonds and the Dow Jones Transports scored all time highs at the April market peak along with the Advance/Decline line, a cumulative measure of the number of stocks going up and down each day.  On the fundamental front, something I am certainly no expert in, S&P 500 earnings are growing faster than the S&P 500 index.  That means the market is getting cheaper even though it is still rising.  We are actually seeing price/earnings multiple compression rather than the usual expansion.  It is highly unusual for a bear market to begin with so many positives at a market peak.


 


Taking a longer-term perspective, something I am not usually known for doing, the NASDAQ 100 continues to give off some very positive vibes.  This index is made up of the 100 largest non-financial stocks on the NASDAQ and is dominated by tech giants Apple, Intel, Google, Microsoft , Oracle and Cisco.  As you can see below, the index is quietly and without fanfare bumping up against fresh 10 year highs!﻿﻿ 


  


Looking out even further gives you a sense of how much upside room there is before all-time highs can be seen. In case you forgot, the Dotcom bubble high from 2000 is another 100% from here. I remember quipping on Bloomberg TV that whatever high the NASDAQ was putting in wouldn't be seen again in my lifetime. I certainly hope I live a very long life and will be able to see that peak eclipsed sometime in the 2020s or 2030s.
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Last week I closed with: 


 


Given all the positives listed earlier against the negatives from the charts, the easiest thing to do would be to move to a neutral stance.  And maybe that means we are in for some sideways activity.  "Play it safe", if you will, with all the negative news from the debt ceiling debacle to Italy and Ireland and Greece.  But I have never been to one to seek the easy way out.  I continue to believe that the major stock market indices are going to resolve themselves to the upside and score new high closes this quarter.  And that's the way I plan to invest until proven otherwise.

 


And I still feel the same way now.  The stock market had a nice run last week and while it certainly is entitled to a little rest, I think any pullback is a buying opportunity until proven otherwise.  If you are looking for something tangible to be concerned about, wait and see if the major stock market indices close below the price levels seen at their worst on July 18th.  My gut says that a quick downdraft based on geopolitical news would go through that level during the day, cause a mini scare, but close above the key downside level and begin to rally shortly thereafter. 


 


Please don't hesitate to hit REPLY or call me directly at 203.389.3553 to discuss how your portfolio is positioned. 


Upcoming Appearances

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~


CNBC's Squawk Box - August 10 at 6:10am

  


CNBC's Worldwide Exchange - July 13 at 5:50am



You can view most of the past segments by clicking below.



Media 

 HYPERLINK "http://r20.rs6.net/tn.jsp?llr=lefztacab&et=1106653867678&s=212&e=001Rtw5JP_Wjy4nWwyPv0EAQT0TV1zevzB1sbg0HoxCdrvMbQJNx9PkLBftK4HBDJHSzH-vJJLXCt4qGEjBv1vQzBkC6Zspep7I5GdL0VNpjGbnmWrLaDFKqvZl8jzsaFAOfa7dR8a6YNA=" \t "_blank" Appearances 


(http://www.investfortomorrow.com/InMedia.asp) 


Investment Quotes/Adages To Live By  

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~


"When in doubt, get out!"


"If it's obvious, it's obviously wrong."


-Joe Granville


"It's ok to be wrong, but it's not ok to stay wrong."


"This time is different."


"The markets require the patience of a dozen men."


-Robert Rhea


"Luck is the residue of effort."


"The most bullish thing a market can do is go up in the face of bad news."


"The most bearish thing a market can do is go down in the face of good news."


"The market can stay irrational longer than you can stay solvent."


-John Maynard Keynes


"Government is best which governs least" - Thomas Jefferson


Inflation is the one form of taxation that can be imposed without legislation.


-Milton Friedman


"You cannot legislate the poor into freedom by legislating the wealthy out of freedom. What one person receives without working for, another person must work for without receiving. The government cannot give to anybody anything that the government does not first take from somebody else. When half of the people get the idea that they do not have to work because the other half is going to take care of them, and when the other half gets the idea that it does no good to work because somebody else is going to get what they work for,that my dear friend, is about the end of any nation. You cannot multiply wealth by dividing it." - Dr. Adrian Rogers, 1931


"Bear markets seem to be divided into three phases: the first being the abandonment of hopes upon which the final uprush of the preceding bull market was predicted; the second, the reflection of decreased earnings power and reduction of dividends, and the third representing distressed liquidation of securities which must be sold to meet living expenses. Each of these phases seems to be divided by a secondary reaction which is often erroneously assumed to be the beginning of a bull market." 


- Robert Rhea via Tim Woods


"Free enterprise is a rough and competitive game. Nobody too big to fail.  Nobody too small to succeed. It is a hell of a lot better than government control." - Ronald Reagan via Dan Kennedy


"A government big enough to give you everything you want is big enough to take everything you have." - Gerald Ford via Dan Kennedy


"The problem with socialism is that, sooner or later, you run out of other people's money." - Margaret Thatcher via Casey Research


"Diversification alone is no longer sufficient to temper risk... You need something more to manage risk well." 


- Mohamed El-Erian


Friends And Family Plan ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Finally, as you know, our firm and this newsletter continues to grow mostly from your referrals.  If you know anyone who is interested in securing their retirement, planning for it or just plain worried about it, please send them here.  As always, thanks for thinking of us with your circle of family and friends. 

Sign Up Here 

You can also forward this email to family and friends by hitting the "forward email" hotlink at the bottom of this email.



		



		



		[image: image7.png]To Your Financial Success,

)
oA S

Paul Schatz

President

Heritage Capital LLC

1 Bradley Road Suite 202
Woodbridge CT 06525

203.389.3553 Phone
203.389.3550 Fax

www.InvestForTomorrow.com

Publshed by Paul Schatz. Copyright (C) 2008 Heriage Capita, LLG. Al ighs resenved.
‘Sirsetsmart s procuced and disirbuted reguiry vis email by Paul Schatzof Herage Captal LLC

1 Bradiey Road, Suite 202 Woodbridgs CT 06525 Phone (203) 350-3553 Fax (203) 386.3550  wawInvestForTomorrow.com
Hertage Capia, LLG is an independent FIA ot associated with any fnancial nsuton. Data used in this publcaton i
gathered from reiable sources, athough completanes and accuracy cannot be guaraniaed. Perfornance resuls do ot (ake
into account any tax consequences and are not pradicive of fuure resuls. This publicaion doss not gve any specic
nvesiment adice, does no povide iancial planning senices, o consider any indivars fnancial stuation, needs or goas.
T publcsion may not be eprodtuosd o relransmted in whele o n part wihout the consent ofhe author, Faul Schatz.

Importan Disclosure nformaton

Hertage Capial LLG (Hertags™) composite performance resufs represent fime-weightsd acual perormance resuls for
ontinuously managed Hertags scsounts, which indiidual accounts Hentage believes fo be representtive of s ivestment
management process (. mutual funds and exchange raded funds) forsach specfio stratagy during the corresponding tme
period. The composie performance resuls refiet he ranvestment o duidends and athe account eamings. and are net of
‘applcabl accountransacon and custodia charges, and he separate fees assessed direcl by each unafilated mutual fund
nd exchange traded fund hlding that comprised eah sceount, and the maxmum invesiment sdvsory fee hat the sccounts
woui have imcurred. (by 3pplyng the Herage’s current nvestment advisory fee of 200% a5 set forth in 5 curent writen
disclosure satement) duing the coresponding tme periods.

Plesse Note: Past performance may not be indicatv of fulur resuls. Thersfors, no current or prospecive ot shouid
‘assume that uture perormance wil be proftabe, equal the performance resus refiecied o equal any coresponding istorical
oenchimark ndex. The historical index performance resuls for al historical benchmark incices do ot relct e deducton of
ranacion and custoial charges.or the deducion of an investment management e te incurrence of which would have the
ffect of decreasing indicated historical performancs resute. The historicl perormance resuls for sl indices are provided
xclusively for comparison puposes onl. 5o 85 o provide general comparaive nfomation to assst an indvidualciert or
prospecive dlient in determining whelher the perormance. of & Heritage program meets, or coninues o meet, isiber
nvestment objcive(s). A comresponding descrpton of each index is avatable rom Herlage upon reques. should ot be
assumed that Herage account holdings wil corespnd ditecly 1 any Such comparaive benchmark index. The Herfage
eriormance resuls do not relet the impact oftaxes.

For reasons inciuding variances n i investment managament fee ncurred, market fuctuation, te date on which a cient
‘engaged Heriage's invesiment managamen services, and any account contibutons or wihdrawals, he perormanc.of 3
Speciic Hertage cient sccount may have varied substanially from the ndiosted potoo perormance resuts.

I he event that there has been a change i a cient invesimen objectves o financal stuson, helshert i encouraged
‘advise Herage immediatly. Diferent ypes of invesiments andlor nvestment srateges involve varying levls o is, and
there can be o sssuranc hat any specifc investment or investment sategy (ncuding the nvestments purchased sndior
investment strategie devised or underiaken by Hertage) wil be proftable.

Informaton peraining 1o Herlage's advisory operaions, servioes, and fees s set forh in Hertage's curent disclosure
statement, a copy of whih is avalable fom Herage upon request  Performance resufs have been compied soley by
Herage. are unauied. and have not been independently veriied. Heriage maintains ol information supporing the
performance resuls in socordance withreguisory requrements.










