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Host/John Przygocki: Welcome to Talking Markets with
Franklin Templeton. I'm your host John Przygocki from the
Franklin Templeton Global Marketing Organization. As a
forward-thinking asset manager, Franklin Templeton
leverages cutting-edge strategies and deep industry insights
to unlock opportunities to help grow wealth. We're your
trusted partner for what's ahead.

Today, I'm very excited about being in the studio for a
conversation focused on our outlook for 2026 with Chris
Galipeau and Kate Lakin. Kate is part of the leadership team
at Putnam Investments as Head of Research and a portfolio
manager. Putnam, an investment team at Franklin
Templeton, is an active global equity manager with a
boutique mindset. Chris is a senior investment strategist with
the Franklin Templeton Institute. The Institute is a research-
centric team focused on delivering unique capital markets
insight to our clients. Kate and Chris, welcome to the show.

Kate Lakin: Thank you.

Chris Galipeau: Good to be here, John. Thanks for having
us.

John Przygocki: Thank you both. I've been really excited
about this conversation. Let's get to it. My first question is for
you, Chris. The Institute recently published our Global

Investment Management Survey. Can you tell us a bit about
it?

Chris Galipeau: Sure. So, the survey is the mechanism that
we use to gather the opinions and views of the portfolio
managers across the organization. And we cover all asset
classes and all geographies, all styles, right?

Kate Lakin
Director of Research, Portfolio Manager

US Research Strategies
Putnam Investments

So, there's 650-ish PMs [portfolio managers] across the
company. We simply send them a set of questions, highly
detailed questions. And what we're trying to do, John, is draw
out of our PMs their highest-convicted ideas, what they like,
why they like it, (you know, what are the drivers of their
opinion, what they might not like and what are the drivers
there?) and really take that data set, boil it down and try and
find the two, three, or four highest conviction thoughts that we
can then share with our clients.

John Przygocki: How often do you do you do this?

Chris Galipeau: So, we do it semiannually. As we think
about 2026, for example, | will send the portfolio managers
the questions in the first week of December, let's say—
maybe the last week of November—give them time to
answer, let me amalgamate all the responses and then write
our outlook for 2026 using that data. So that's how we start
the year. And then | will re-survey them again right around
the middle of June and get their outlook, to see if anything
has changed.

And to be honest, for the most part, remember that the
portfolio managers here, regardless of asset class (equity,
fixed income, multi-asset, etc.), are long-term investors,
right? So their time horizon generally would be at least 3 to 5
years. And so their opinions, and their convictions and their
thoughts don't really change that often unless and if
something significant happens.

So, you take 2025, in March and April we get the tariff
situation. The opinions didn't really change. But my point
there is if something significant happens in the world, | will go
back to Kate and the rest of the PMs in the organization and
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ask them if they've changed their mind on anything, or if
there's anything critically different that | should be aware of.

John Przygocki: So, when | think about what you just laid
out there, were there any key takeaways or highlights that
lead to opportunities that you are framing up for 20267?

Chris Galipeau: There were. There always are a couple of
real golden nuggets that came out of the survey. And I'll give
you a few here. But, when | think about the macro part of it,
the macro backdrop (so, from like a 30,000 ft view), the most
consistent response with regard to real GDP [gross domestic
product], for example, for 2026 was 2.5% real growth for the
year. Now, that's above the street [forecast], that's above the
Fed [Federal Reserve]. So that kind of, you know, stuck out
to me. That should be good enough to drive high single-digit,
low double-digit EPS [earnings per share] growth. I'm sure
that Kate will touch on in a little bit. The notion that the Fed
would cut rates probably twice this year, but at a much slower
roll and maybe not even be necessary. And so, for the macro
backdrop, those are the things that really stuck out. No real
change expected in the dollar exchange rate, for example, for
the year, | thought was interesting.

On the equity side, there was a very resounding message
from the equity portfolio managers at Franklin Templeton.
And that message was, we believe, highly convicted, that the
stock market will, quote unquote, broaden out and that we're
going to shift from an environment where, let's say, from 2020
to the middle part of 2025, it was all Mag Seven* all day
(those companies drove all the earnings growth. They drove
the lion's share of the performance in that four-and-a-half-
year window) and that we were moving towards an
environment where the earnings power would broaden
(Some of that's economically driven, some of it's
idiosyncratic.), that the EPS power would broaden out. And,
therefore, as a result of that, the stock market should also
broaden out.

And | think that was probably for me the biggest takeaway.
And that's not just within the United States. It's also true
around the world. And frankly, John, we had the same
convicted view in 2025. And that was the beginning of the
broadening. And now it's, you know, it's still in place. We
think that will carry through in 2026.

And | think for our clients, the big takeaway there is: Make
sure you've got, in the equity space, for example, make sure
you have exposure outside of the United States. Make sure
you have exposure to growth and value. Make sure you have
some small- and mid-cap exposure in client accounts, right?
Focus on quality: free cash flow, yield, ROIC [Return on
Invested Capital], ROE [Return on Equity], right? High-quality
metrics.

* The “Magnificent Seven” are Alphabet, Amazon, Apple, Meta, Microsoft, Nvidia and Tesla.

And be diversified, right? That's a very different environment
than what we operated in from 2020 to, let's say, the midpoint
in 2025.

And then in the fixed [income] side just real quick, our thought
is more of a coupon-clipping exercise than anything this year.
We like shorter duration fixed income mandates. | think that
style beats cash. We're bullish corporate credit, IG
[investment grade] and high yield. Again, | think that beats
cash. | don’t think duration’s going to help you or hurt you.
Spreads are basically 5-to-10-year tights. And so it really
becomes a coupon-clipping exercise. Same thought on
munis. Bullish there. So, those were the big takeaways from
what they told us here coming into the year.

John Przygocki: Were there any surprises as you were
reading the responses?

Chris Galipeau: Not really, John. And the reason nothing
came out as a shock to me is, the portfolio managers across
the organization (again, by asset class) are very, very
consistent. I've gotten to know the thought processes, how
they think, how they manage money, what they look for in
securities, whether it's equity or fixed [income], both.

So, no, there were no real surprises this year. And | think,
thinking back to 25 [2025], where the portfolio managers’
thoughts and forecasts for the year turned out to be incredibly
accurate (I could literally check all the boxes, almost
pinpoint), what surprised me in ’25 coming into the year was
this notion of expecting a broadening environment. And as we
did more work on that, it was very obvious as to why they
were telling me that. So if anything, it was last year that was a
little bit of a surprise. But they've carried that message steady
through ’25, steady into ’26.

John Przygocki: Kate, your views are captured in the Global
Investment Management Survey. Is there anything that
stands out that you would like to highlight?

Kate Lakin: Thanks, John. And thanks so much for having
me. It's my first podcast and it's such fun to do it with my
friend, Chris.

So, yes, our Putnam team, our portfolio managers love to
participate in this survey because not only is it a chance to
share our views, it's also an opportunity to see how other
investment teams across the Franklin complex are thinking
about the market.

| think the thing | would flag that is so important to remember,
(yes, we have had a volatile stretch over the last few years
and we will talk about that) is that the underlying
fundamentals of businesses today, and especially in the US,
is very strong. The fundamentals are strong. So, in Q3 when
companies reported earnings, you saw low double-digits
growth in earnings.
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And one interesting analysis we did here at Putham was
looking at the first decade coming out of the great financial
crisis. You saw low single-digits earnings growth from
businesses. And when you adjusted that for inflation, you
were talking about 1% growth year in and year out. Since
2018, we've seen really robust earnings growth. And, at the
end of the day, stocks follow earnings. What the companies
are earning matters. And so | think we're headed into 2026
with a really strong fundamental backdrop, which is an
exciting time to be picking stocks and investing in
businesses, which is what our team does day in and day out.

And, yes, there's going to be volatility. We saw that in 2025.
We expect that in 2026. That's healthy for active managers.
But we're heading in with really strong fundamentals.

John Przygocki: Let me follow up with a question specific to
the Putnam outlook that was published at the end of
December. | thought it was quite refreshing that the
perspective was a little bit different than what you typically
see. People are always focused on what could go wrong. And
if | remember correctly, the Putnam point of view was quite
the opposite. Any additional perspective, Kate?

Kate Lakin: So that piece was published by Shep Perkins,
our CIO [Chief Investment Officer]. Shep and | work very
closely together, and we spend a lot of time in partnership
with our investment team. But we also meet with clients quite
frequently. And throughout 2025, there was a lot of angst.

And so, to take you back, a year ago this month we had
DeepSeek, which brought into question the validity of Al
[artificial intelligence]. Then we had tariff headlines, which
Chris mentioned, followed by one of the sharpest equity
rallies we had seen in many years coming out of the middle
of April through the end of the year.

But throughout those 12 months, folks were anxious, and the
clients we were meeting with were focused on what could go
wrong. And there were a lot of headlines to drive that anxiety.
So it was understandable. And, at the end of the day, what
happened in 2025 is a lot of things broke the right way.
Inflation stayed in check, employment stayed strong, and, like
| said, fundamentals were solid.

So, it's a great piece that Shep published. He looked at the
continued strength in financials. The banks started to report
earnings this week. The fundamentals are solid. They have
some positive comments on not only the consumer but also
the backdrop for their businesses. Goldman specifically said
that their M&A [(Mergers and Acquisitions] backlog is the
strongest it's been in a handful of years. And Shep also
points to Al spending, which is a massive secular trend and
something that's going to continue to support demand in a
variety of end markets.

Lastly, | would just say the consumer remained very resilient
throughout the year. We would see survey work that would
say the consumer is anxious about tariffs, but then they
continued to plan trips and big purchases over the summer.

So, going forward, certainly things to watch include inflation
as well as consumer confidence. But right now we continue to
see strength in both—or at least solid fundamentals in both.

John Przygocki: Chris, Kate, just stated the consumer is on
solid footing and quite resilient. I'm thinking about how that
might translate to the investor, can you share your thoughts
on the current investor sentiment?

Chris Galipeau: Yeah, first | would echo and emphasize
what Kate just said. And, in my function in speaking to our
clients every day throughout the day, specifically in the
United States, she's 100% right. In any given conversation,
the focus from the client was generally around “Let me list off
the 17 things that are about to go wrong or could go wrong.”
And it's very easy to be swayed by that. It's very easy for all
of us to be impacted by that. To Kate's point, what the banks
have told us (and it wasn't just this week as they reported
their Q4 report, it was Q2 of last year, it was Q3 of last year.),
the message was very consistent: resilient economy, resilient
consumer. And they would know, right? And you got the
same message from the credit card companies: Visa,
Mastercard, Amex, Capital One. But it's easy to get sidelined
by the news flow.

And Kate mentioned, earlier stock prices follow earnings. And
you go back to 1950, the correlation between S&P earnings
and S&P price is 0.98. And so that, that really is the variable
that we have to focus on. And, of course, the portfolio
managers and the analyst teams across the organization are
laser focused on exactly that.

And | think that is the piece that a lot of investors can miss.
The stock market doesn't really care about politics. It might in
the short term. It doesn't really care about geopolitics. Yes,
things can go wrong, but over time, the main driver of stock
price and stock returns, equity returns? Fundamentals, as
Kate pointed out.

| would say that present day, as we sit here right now, my
conversations and the feedback from clients hasn't really
changed. People are still very worried. And it can be a whole
host of things. Now, the present-day concern is around
valuation and S&P multiples. And so we can talk a little bit
about that. But Kate's 100% right. The operating backdrop is
very robust. And it's very broad. And it's not just here in the
US. It's that way around the world. So | think the backdrop is
constructive. It doesn't mean we can't get five and 10%
pullbacks, which are normal course of business. And we
would view those pullbacks as an opportunity.
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John Przygocki: So, let me follow it up with a question to
Kate. Kate, perspective from your viewpoint? Is there
anything relative to valuations that is concerning?

Kate Lakin: So the S&P [500 Index] currently is trading at a
low 20 times P/E, which is certainly above historical
averages. Call that high teens. But partly and mostly what's
pulling that multiple higher is the valuation that large-cap
technology stocks are trading at. So what you've seen over
the last handful of years is that large-cap tech stocks have
grown in their weight of the index, and they also trade at a
premium to the market. What's important to note, though, is
that valuation for those large tech companies is not overly
demanding.

So Nvidia, for example, is trading at a mid-20 times P/E,
which is actually below its historic averages. And when you
look at an equal-weighted P/E for the entire S&P, it's
relatively in line with history. So what that says to us is it's a
stock pickers market. There are certainly some companies
that are overpriced. But I'm not concerned about the fact that
we're at a slight premium to history, given the strength we've
seen in the technology sector.

Chris Galipeau: And that's a super common question. And
Kate's answer is right on the money. | think people can get
hung up on the SPX [S&P 500 Index] multiple when in reality,
you know, if you take out some of the bigger, you know, the
Mag Seven names, it comes down a little bit.

To put some more meat on the bone there and follow Kate's
lead, if you look at the equal-weight S&P, which negates the
cap-weight impact, the multiple there on 2026 earnings is 17.
And, so, if long-term median forward multiple for the S&P is
about 17, 18 (since 1990, it's 19), you can argue that the
average stock is not expensive. And | try and relay that
message to our clients all the time and let them know that
there are opportunities away from the index.

And | think we can get laser-focused on that. And that is
exactly where active management plays a critical role in
being able to turn over the rocks and find out where, you
know, estimates are too low and identify the drivers and that
sort of thing. And, you know, that was really in place in 25
and it's certainly in place here now. And you go down in the
cap stack, mid-caps, for example, are about 16 times. Small
caps, about 18, 19. So you got to be careful.

Kate Lakin: Yeah.

John Przygocki: Actually, Chris, you went right where | was
going to go: the debate that we hear about every year, it
seems like, active versus passive. And clearly with the points
that you both have made, it seems like active management,
picking the right stocks, right companies, understanding the
opportunities is critical.

That's a great segue to Kate for insight on the corporate
perspective from the direct connectivity that you have.

Kate Lakin: So, it is very core to our process to meet with
corporate management teams and to evaluate how they're
thinking about their businesses. As a Putnam team, we have
over a thousand corporate meetings every year when you
account for conferences and various corporate access trips
that we might take. And we, really when we have a CEO,
CFO of a business and an opportunity to have a conversation
with that leader, we're focused on their multiyear goals.

There's a lot of people in the market today who are trying to
get an edge on the next quarter, the next month, the next
week. And we want to understand when we have a senior
leader, how are you thinking about your business over the
next three, four or five years? And one topic that's certainly
applicable for almost every business today is Al. And where
are the opportunities for you to invest, and where are the
opportunities for you to maybe take some costs out because
of the unlock that Al is providing your business? And so, as
an investment team, we've started having some really
interesting conversations not only about the impact within
technology stocks, but also how does it impact a trucking
business or a waste company that runs routes to go pick up
your waste? And how will they potentially get more efficient
using and leveraging Al?

So that's one thing we're asking, but we always like to
understand where the CEOs and CFOs are thinking about
their businesses over the long term and what success would
look like for them. That allows us to take those insights back,
plug them into our financial models, which we spend a lot of
time in, and see, if they were to succeed at some of their
goals, what would that mean for the earnings power and what
is priced into that stock today?

John Przygocki: Kate and Chris, this has been a wonderful
conversation. As we look to wrap up, can | ask you for a final
thought for our listeners? Chris?

Chris Galipeau: Sure. So, | would take stock of everything
that you just heard from Kate. And | think those insights are
critical. And | would boil the ocean down to this. We know
that stock prices follow earnings over time. Period and end of
story, right? That's the most important thing. And so, when
you think about it in that context, the opportunity set today as
we enter ‘26 is broader, is stronger than what we've seen
arguably for the last (at least) five years.

That should demand that investors spread out their
exposures, right? Don't be super concentrated in any one
lane or any one style or any one cap size. Spread it out
around the world and equity space. Be diversified. And
there's no free lunches in investing, and diversification is
about as good as you can get. | think that is the big takeaway.
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That earnings power is broad and that should be reflected in And then, more broadly, | would say at Putham, we're super
portfolios. focused on building all-weather strategies that can
outperform in a variety of market environments driven by
idiosyncratic risk, which ultimately means stock picking and
getting those stocks right and not having factor exposures.
So, we don't take a top-down view on where the market will
go. We come to work every day with the goal of
outperforming benchmarks, and we remain focused on that in
2026. And we think it's a very dynamic and exciting time to be
investing around the globe.

John Przygocki: Kate, a closing thought from you?

Kate Lakin: I'll just touch on Al for a minute and then I'll go
more broad to wrap it up. But | think the market's been
broadly optimistic about Al spending. And the Al spending we
have seen has been massive. The top four hyperscalers have
tripled spending since 2022. And just four companies this
year are going to spend $600 billion.

John Przygocki: Terrific. Thank you, Kate and Chris. To all
of our listeners, thank you for spending your valuable time
with us today. If you'd like to hear more Talking Markets with
Franklin Templeton, please visit our archive of previous
episodes and subscribe on Apple Podcasts, Google
Podcasts, Spotify, or just about any other major podcast
provider.

But there's so much that we don't know today. | like to think
about the invention of the iPhone. The App Store didn't come
for a whole year later. And think about the businesses that
then came to be because of that App Store, a company like
Uber. Also, if you go back to the internet, invention of the
internet, 500 companies went bankrupt. So, there are going
to be winners and losers. It's a very dynamic time to be
investing in businesses. And, again, this is the power of
fundamental analysis.

Survey methodology

Bi-annual survey: This bi-annual outlook survey is designed to give a view across our investment teams. The Franklin Templeton
Institute identifies the median across answers and develops commentary on the year ahead.

Investment professionals across all asset classes: The Franklin Templeton Global Investment Management Survey received
responses from around 200 portfolio managers, directors of research and chief investment officers. This represents a participation across
equity, private equity, fixed income, private debt, real estate, digital assets, hedge funds and secondary private markets.

Aggregate views: This survey gives an aggregate view by taking the median of the answers. Questions included macroeconomic, equity
and fixed income views.

Independent views: Each of our investment teams are independent and have their own views. This survey serves as a starting point to
their best ideas.

What Are the Risks?

All investments involve risks, including possible loss of principal. The value of investments can go down as well as up, and investors may not get
back the full amount invested. Equity securities are subject to price fluctuation and possible loss of principal. Small- and mid-cap stocks involve greater
risks and volatility than large-cap stocks. Fixed income securities involve interest rate, credit, inflation and reinvestment risks, and possible loss of principal.
As interest rates rise, the value of fixed income securities falls. Treasuries, if held to maturity, offer a fixed rate of return and fixed principal value; their
interest payments and principal are guaranteed.

Active management does not ensure gains or protect against market declines.
There is no assurance that any estimate, forecast or projection will be realized.
Diversification does not guarantee a profit or protect against a loss.

Investors cannot invest directly in an index, and unmanaged index returns do not reflect any fees, expenses or sales charges. Past performance does not
guarantee future results.

Any companies and/or case studies referenced herein are used solely for illustrative purposes; any investment may or may not be currently held by any
portfolio advised by Franklin Templeton. The information provided is not a recommendation or individual investment advice for any particular security,
strategy, or investment product and is not an indication of the trading intent of any Franklin Templeton managed portfolio.
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IMPORTANT LEGAL INFORMATION

This material is intended to be of general interest only and should not be construed as individual investment advice or a recommendation or solicitation to
buy, sell or hold any security or to adopt any investment strategy. It does not constitute legal or tax advice. This material may not be reproduced, distributed
or published without prior written permission from Franklin Templeton.

The views expressed are those of the investment manager and the comments, opinions and analyses are rendered as at publication date and may change
without notice. The underlying assumptions and these views are subject to change based on market and other conditions and may differ from other portfolio
managers or of the firm as a whole. The information provided in this material is not intended as a complete analysis of every material fact regarding any
country, region or market. There is no assurance that any prediction, projection or forecast on the economy, stock market, bond market or the economic
trends of the markets will be realized. The value of investments and the income from them can go down as well as up and you may not get back the full
amount that you invested. Past performance is not necessarily indicative nor a guarantee of future performance. All investments involve risks,
including possible loss of principal.

Any research and analysis contained in this material has been procured by Franklin Templeton for its own purposes and may be acted upon in that
connection and, as such, is provided to you incidentally. Data from third party sources may have been used in the preparation of this material and Franklin
Templeton ("FT") has not independently verified, validated or audited such data. Although information has been obtained from sources that Franklin
Templeton believes to be reliable, no guarantee can be given as to its accuracy and such information may be incomplete or condensed and may be subject
to change at any time without notice. The mention of any individual securities should neither constitute nor be construed as a recommendation to purchase,
hold or sell any securities, and the information provided regarding such individual securities (if any) is not a sufficient basis upon which to make an investment
decision. FT accepts no liability whatsoever for any loss arising from use of this information and reliance upon the comments, opinions and analyses in the
material is at the sole discretion of the user.

Franklin Templeton has environmental, social and governance (ESG) capabilities; however, not all strategies or products for a strategy consider “ESG” as
part of their investment process.

Products, services and information may not be available in all jurisdictions and are offered outside the U.S. by other FT affiliates and/or their distributors as
local laws and regulation permits. Please consult your own financial professional or Franklin Templeton institutional contact for further information on
availability of products and services in your jurisdiction.

Brazil: Issued by Franklin Templeton Investimentos (Brasil) Ltda., authorized to render investment management services by CVM per Declaratory Act n. 6.534, issued on October 1, 2001.
Canada: Issued by Franklin Templeton Investments Corp., 200 King Street West, Suite 1400 Toronto, ON, M5H3T4, Fax: (416) 364-1163, (800) 387-0830, www.franklintempleton.ca. Offshore
Americas: In the U.S., this publication is made available by Franklin Templeton, One Franklin Parkway, San Mateo, California 94403-1906. Tel: (800) 239-3894 (USA Toll-Free), (877) 389-0076
(Canada Toll-Free), and Fax: (727) 299-8736. US by Franklin Templeton, One Franklin Parkway, San Mateo, California 94403-1906, (800) DIAL BEN/342-5236, franklintempleton.com.
Investments are not FDIC insured; may lose value; and are not bank guaranteed.

Issued in Europe by: Franklin Templeton International Services S.a r.l. — Supervised by the Commission de Surveillance du Secteur Financier - 8A, rue Albert Borschette, L-1246 Luxembourg.
Tel: +352-46 66 67-1 Fax: +352-46 66 76. Poland: Issued by Templeton Asset Management (Poland) TFI S.A.; Rondo ONZ 1; 00-124 Warsaw. Saudi Arabia: Franklin Templeton Financial
Company, Unit 209, Rubeen Plaza, Northern Ring Rd, Hittin District 13512, Riyadh, Saudi Arabia. Regulated by CMA. License no. 23265-22. Tel: +966-112542570. All investments entail risks
including loss of principal investment amount. South Africa: Issued by Franklin Templeton Investments SA (PTY) Ltd, which is an authorised Financial Services Provider. Tel: +27 (21) 831 7400
Fax: +27 10 344 0686. Switzerland: Issued by Franklin Templeton Switzerland Ltd, Talstrasse 41, CH-8001 Zurich. United Arab Emirates: Issued by Franklin Templeton Investments (ME)
Limited, authorized and regulated by the Dubai Financial Services Authority. Dubai office: Franklin Templeton, The Gate, East Wing, Level 2, Dubai International Financial Centre, P.O. Box
506613, Dubai, U.A.E. Tel: +9714-4284100 Fax: +9714-4284140. UK: Issued by Franklin Templeton Investment Management Limited (FTIML), registered office: Cannon Place, 78 Cannon
Street, London EC4N 6HL. Tel: +44 (0)20 7073 8500. Authorized and regulated in the United Kingdom by the Financial Conduct Authority.

Australia: Issued by Franklin Templeton Australia Limited (ABN 76 004 835 849) (Australian Financial Services License Holder No. 240827), Level 47, 120 Collins Street, Melbourne, Victoria
3000. Hong Kong: Issued by Franklin Templeton Investments (Asia) Limited, 62/F, Two IFC, 8 Finance Street, Central, Hong Kong. Japan: Issued by Franklin Templeton Investments Japan
Limited. Korea: Issued by Franklin Templeton Investment Advisors Korea Co., Ltd., 3rd fl., CCMM Building, 101 Yeouigongwon-ro, Yeongdeungpo-gu, Seoul, Korea 07241. Malaysia: Issued by
Franklin Templeton Asset Management (Malaysia) Sdn. Bhd. & Franklin Templeton GSC Asset Management Sdn. Bhd. This document has not been reviewed by Securities Commission
Malaysia. Singapore: Issued by Templeton Asset Management Ltd. Registration No. (UEN) 199205211E, 7 Temasek Boulevard, #26-03 Suntec Tower One, 038987, Singapore.

Please visit www.franklinresources.com to be directed to your local Franklin Templeton website.

The views and opinions expressed are not necessarily those of the broker/dealer; or any affiliates. Nothing discussed or suggested should be construed as permission to supersede or
circumvent any broker/dealer policies, procedures, rules, and guidelines.
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