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Cliff's Perspective

Introducing the AQR Data Library

For years I've been an admirer of, and thankful for, those who have created and publicly shared the databases that allow us to do our
research far easier and better. Today AQR attempts to join them in making such a contribution. 

When you create a database you do something qualitatively different from writing a paper that makes a specific point (a feat not to be
sneezed at either!). You allow others to expand upon your work. Going further, you openly risk others finding the flaw in your work,
confident that if that occurs it's to the betterment of us all. Put simply, you likely advance the art and science of whatever field you're
in. We have, for years, benefited from others’ efforts, generosity and courage along these lines.

Specifically, AQR is posting the data behind many of our research papers, and committing to updating this data over time. You can
find deeper explanations of what we're doing in our explanation article and the actual data in our online library. This should only be a
start and we welcome your suggestions for improvement and ideas for things we can add in the future.

We hope you will find this useful.  And, if you do discover any critiques of our work from this data, we hope you'll be gentle.

To read other posts by Cliff Asness or to subscribe to future posts, please visit www.aqr.com/cliffs-perspective

The views and opinions expressed herein are those of the author and do not necessarily reflect the views of AQR Capital Management, LLC, its affiliates or
its employees.

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 investment strategy and themes discussed herein may be unsuitable for investors depending on their specific investment objectives and financial
situation. Diversification does not eliminate the risk of experiencing investment losses.

Please note that changes in the rate of exchange of a currency may affect the value, price or income of an investment adversely.

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.

Information contained on third party websites that AQR Capital Management, LLC, (“AQR”) may link to are not reviewed in their entirety for accuracy and AQR
assumes no liability for the information contained on these websites.

No part of this material may be reproduced in any form, or referred to in any other publication, without express written permission from AQR.
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