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The diagram above is a hypothetical illustration of the business cycle, the pattern of cyclical fluctuations in an economy over a few years that can influence asset
returns over an intermediate-term horizon. There is not always a chronological, linear progression among the phases of the business cycle, and there have been
cycles when the economy has skipped a phase or retraced an earlier one. Source: Fidelity Investments (AART), as of 9/30/23.
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1. Slide: Fidelity AART: The Business Cycle Approach to Asset Allocation”
2. MSF Agriculture: November 21, 2019: Brazil Is the Winner of the US-China Trade War — MSFAgriculture

The S&P 500® Index is a market capitalization-weighted index of 500 common stocks chosen for market size, liquidity, and industry group representation to represent U.S. equity performance.
S&P and S&P 500 are registered service marks of Standard & Poor's Financial Services LLC. You cannot invest directly in an index.

Diversification and/or asset allocation do not ensure a profit or protect against loss.

lStockfma_rke_ts alre volatile and can fluctuate significantly in response to company, industry, political, regulatory, market, or economic developments. Investing in stock involves risks, including the
oss of principal.

Foreign markets can be more volatile than U.S. markets due to increased risks of adverse issuer, political, market, or economic developments, all of which are magnified
in emerging markets. These risks are particularly significant for investments that focus on a single country or region.
Fixed income investments entail interest rate risk (as interest rates rise bond prices usually fall), the risk of issuer or counterparty default, issuer credit risk

and inflation risk. Foreign securities are subject to interest rate, currency exchange rate, economic, and political risks all of which are magnified in emerging markets.
It is not possible to invest directly in an index.

Fidelity Wealth Services provides non-discretionary financial planning and discretionary investment management through one or more
Portfolio Advisory Services accounts for a fee.
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https://msfagriculture.com/2019/11/21/brazil-is-the-winner-of-the-us-china-trade-war/
https://www.youtube.com/watch?v=hWPwHeizwM0&t=18s
https://www.youtube.com/watch?v=ud6Tbp8X1cA
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Fidelity does not provide legal or tax advice. The information herein is general and educational in nature and should not be considered legal or tax advice. Tax laws and regulations are complex
and subject to change, which can materially impact investment results. Fidelity cannot guarantee that the information herein is accurate, complete, or timely. Fidelity makes no warranties with
regard to such information or results obtained by its use and disclaims any liability arising out of your use of, or any tax position taken in reliance on, such information. Consult an attorney or tax
professional regarding your specific situation.

Information presented herein is for discussion and illustrative purposes only and is not a recommendation or an offer or solicitation to buy or sell any securities. Views expressed are as of the
date indicated, based on the information available at that time, and may change based on market and other conditions.

Unless otherwise noted, the opinions provided are those of the speakers and not necessarily those of Fidelity Investments or its affiliates. Fidelity does not
assume any duty to update any of the information.

To the extent any investment information in this material is deemed to be a recommendation, it is not meant to be impartial investment advice or advice in a fiduciary capacity and is not
intended to be used as a primary basis for you or your clients’ investment decisions. Fidelity and its representatives may have a conflict of interest in the products or services mentioned in this
material because they have a financial interest in"'them and receive compensation, directly or indirectly, in connection with the management, distribution, or servicing of these products or
services, including Fidelity funds, certain third-party funds and products, and certain investment services.

Crypto as an asset class is highly volatile, can become illiquid at any time, and is for investors with a high-risk tolerance. Crypto may also be more susceptible to market manipulation than
securities. Crypto is not insured by the Federal Deposit Insurance Corporation or the Securities Investor Protection Corporation. Investors in crypto do not benefit from the same regulatory
protections applicable to registered securities.

Neither FBS nor NFS offer a direct investment in crypto nor provide trading or custody services for such assets.

Investing involves risk, including risk of loss.

Past performance is no guarantee of future results.
Allindexes are unmanaged, and performance of the indexes includes reinvestment of dividends and interest income, unless otherwise noted. %
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Indexes are not illustrative of any particular investment, and it is not possible to invest directly in an index.
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Effective March 31, 2025, Fidelity Personal and Workplace Advisors LLC (FPWA) will merge into Strategic Advisers LLC (Strategic Advisers). Any services provided or benefits received by
FPWA as described above will, as of March 31, 2025, be provided and/or received by Strategic Advisers. FPWA and Strategic Advisers are Fidelity Investments companies.

Advisory services offered by Fidelity Personal and Workplace Advisors LLC (FPWA), a registered investment adviser. Discretionary portfolio management services provided by Sjtrate%ic
Advisers LLC (Strategic Adwsersz, a registered investment adviser. Brokerage services provided bI¥_F|del|ty Brokerage Services LL FFBS), and custodial and related services provided by
|

NFS), each a member NYSE and SIPC. FPWA, FBS, and NFS are Fidelity Investments companies.

National Financial Services LLC

This information is intended to be educational and is not tailored to the investment needs of any specific investor.
Personal and workplace investment products are provided by Fidelity Brokerage Services LLC, Member NYSE, SIPC, 900 Salem Street, Smithfield, RI 02917
© 2024 FMR LLC. All rights reserved.

1182488.1.0 - -
S Fidelity



https://www.youtube.com/watch?v=hWPwHeizwM0&t=18s
https://www.youtube.com/watch?v=ud6Tbp8X1cA

	Slide 1: market sense
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6

