




December 2023

Dear Shareholder,

Dimensional has been working with financial professionals for more than 40 years to
deliver better results for investors. Our commitment to understanding financial
professionals’ needs and building solutions informed by empirical research and
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U.S. Equity Market Review 12 Months Ended October 31, 2023

¦Φ{Φ ŜǉǳƛǘƛŜǎ ƘŀŘ ǇƻǎƛǘƛǾŜ ǊŜǘǳǊƴǎ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘΦ ¢ƘŜ ōǊƻŀŘ ¦Φ{Φ Ŝǉǳƛǘȅ ƳŀǊƪŜǘΣ ŀǎ ƳŜŀǎǳǊŜŘ ōȅ
ǘƘŜ wǳǎǎŜƭƭ олллϯ LƴŘŜȄΣ ƎŀƛƴŜŘ уΦоу҈Φ !ǎ ƳŜŀǎǳǊŜŘ ōȅ wǳǎǎŜƭƭ ƛƴŘƛŎŜǎΣ ǎƳŀƭƭπŎŀǇ ǎǘƻŎƪǎ
ǳƴŘŜǊǇŜǊŦƻǊƳŜŘ ƭŀǊƎŜπŎŀǇ ǎǘƻŎƪǎΣ ŀƴŘ ƳƛŘπŎŀǇ ǎǘƻŎƪǎ ǳƴŘŜǊǇŜǊŦƻǊƳŜŘ ƭŀǊƎŜπŎŀǇ ǎǘƻŎƪǎ ōǳǘ
ƻǳǘǇŜǊŦƻǊƳŜŘ ǎƳŀƭƭπŎŀǇ ǎǘƻŎƪǎΦ ±ŀƭǳŜ ǎǘƻŎƪǎ ǳƴŘŜǊǇŜǊŦƻǊƳŜŘ ƎǊƻǿǘƘ ǎǘƻŎƪǎ ŀǎ ƳŜŀǎǳǊŜŘ ōȅ ǘƘŜ wǳǎǎŜƭƭ
ƛƴŘƛŎŜǎΦ

¢ƻǘŀƭ wŜǘǳǊƴ ŦƻǊ мн aƻƴǘƘǎ 9ƴŘŜŘ hŎǘƻōŜǊ омΣ нлно

wǳǎǎŜƭƭ олллϯ LƴŘŜȄΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ уΦоу҈
wǳǎǎŜƭƭ млллϯ LƴŘŜȄ όƭŀǊƎŜπŎŀǇ ǎǘƻŎƪǎύΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ фΦпу҈
wǳǎǎŜƭƭ aƛŘŎŀǇϯ LƴŘŜȄ όƳƛŘπŎŀǇ ǎǘƻŎƪǎΣ ŀ ǎǳōǎŜǘ ƻŦ ǘƘŜ ƭŀǊƎŜ ŎŀǇ ǳƴƛǾŜǊǎŜύΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ πмΦлм҈
wǳǎǎŜƭƭ нлллϯ LƴŘŜȄ όǎƳŀƭƭπŎŀǇ ǎǘƻŎƪǎύΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ πуΦрс҈
wǳǎǎŜƭƭ aƛŎǊƻŎŀǇϯ LƴŘŜȄ όƳƛŎǊƻπŎŀǇ ǎǘƻŎƪǎύΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ πмсΦпл҈
5ƻǿ WƻƴŜǎ ¦Φ{Φ {ŜƭŜŎǘ w9L¢ LƴŘŜȄ {a ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ

¢ƻǘŀƭ wŜǘǳǊƴ ŦƻǊ мн aƻƴǘƘǎ 9ƴŘŜŘ hŎǘƻōŜǊ омΣ нлно

wǳǎǎŜƭƭ млллϯ ±ŀƭǳŜ LƴŘŜȄ όƭŀǊƎŜπŎŀǇ ǾŀƭǳŜ ǎǘƻŎƪǎύΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ
wǳǎǎŜƭƭ млллϯ DǊƻǿǘƘ LƴŘŜȄ όƭŀǊƎŜπŎŀǇ ƎǊƻǿǘƘ ǎǘƻŎƪǎύΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ
wǳǎǎŜƭƭ нлллϯ ±ŀƭǳŜ LƴŘŜȄ όǎƳŀƭƭπŎŀǇ ǾŀƭǳŜ ǎǘƻŎƪǎύΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ
wǳǎǎŜƭƭ нлллϯ DǊƻǿǘƘ LƴŘŜȄ όǎƳŀƭƭπŎŀǇ ƎǊƻǿǘƘ ǎǘƻŎƪǎύΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ

πсΦнр҈

лΦмо҈
муΦфр҈
πфΦфо҈
πтΦсо҈

{ƻǳǊŎŜΥ CǊŀƴƪ wǳǎǎŜƭƭ /ƻƳǇŀƴȅ ƛǎ ǘƘŜ ǎƻǳǊŎŜ ŀƴŘ ƻǿƴŜǊ ƻŦ ǘƘŜ ǘǊŀŘŜƳŀǊƪǎΣ ǎŜǊǾƛŎŜ ƳŀǊƪǎΣ ŀƴŘ
ŎƻǇȅǊƛƎƘǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ wǳǎǎŜƭƭ LƴŘŜȄŜǎΦ



ŘƛǾŜǊǎƛŦƛŎŀǘƛƻƴ ǿƛǘƘ ƛƴŎǊŜŀǎŜŘ ŜȄǇƻǎǳǊŜ ǘƻ ǎǘƻŎƪǎ ǿƛǘƘ ǎƳŀƭƭŜǊ ƳŀǊƪŜǘ ŎŀǇƛǘŀƭƛȊŀǘƛƻƴǎΣ ƭƻǿŜǊ ǊŜƭŀǘƛǾŜ
ǇǊƛŎŜ όǾŀƭǳŜύΣ ŀƴŘ ƘƛƎƘŜǊ ǇǊƻŦƛǘŀōƛƭƛǘȅ ǿƛǘƘƛƴ ǘƘŜ ƭŀǊƎŜπŎŀǇ ǾŀƭǳŜ ǎŜƎƳŜƴǘ ƻŦ ǘƘŜ ¦Φ{Φ ƳŀǊƪŜǘΦ !ǎ ƻŦ
hŎǘƻōŜǊ омΣ нлноΣ ǘƘŜ tƻǊǘŦƻƭƛƻ ƘŜƭŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ орл ǎŜŎǳǊƛǘƛŜǎΦ !ǾŜǊŀƎŜ ŎŀǎƘ ŜȄǇƻǎǳǊŜ ǘƘǊƻǳƎƘƻǳǘ
ǘƘŜ ȅŜŀǊ ǿŀǎ ƭŜǎǎ ǘƘŀƴ м҈ ƻŦ ǘƘŜ tƻǊǘŦƻƭƛƻΩǎ ŀǎǎŜǘǎΦ

CƻǊ ǘƘŜ мн ƳƻƴǘƘǎ ŜƴŘŜŘ hŎǘƻōŜǊ омΣ нлноΣ ǘƻǘŀƭ ǊŜǘǳǊƴǎ ǿŜǊŜ πмΦпм҈ ŦƻǊ ǘƘŜ tƻǊǘŦƻƭƛƻ ŀƴŘ
лΦмо҈ ŦƻǊ ǘƘŜ wǳǎǎŜƭƭ млллϯ ±ŀƭǳŜ LƴŘŜȄΣ ǘƘŜ tƻǊǘŦƻƭƛƻΩǎ ōŜƴŎƘƳŀǊƪΦ ¢ƘŜ tƻǊǘŦƻƭƛƻΩǎ ŜƳǇƘŀǎƛǎ ƻƴ ǎǘƻŎƪǎ
ǿƛǘƘ ǎƳŀƭƭŜǊ ƳŀǊƪŜǘ ŎŀǇƛǘŀƭƛȊŀǘƛƻƴǎ ǿƛǘƘƛƴ ǘƘŜ ƭŀǊƎŜπŎŀǇ ǾŀƭǳŜ ǎŜƎƳŜƴǘ ƻŦ ǘƘŜ ¦Φ{Φ ƳŀǊƪŜǘ ŘŜǘǊŀŎǘŜŘ
ŦǊƻƳ ǊŜƭŀǘƛǾŜ ǇŜǊŦƻǊƳŀƴŎŜΣ ŀǎ ǘƘŜǎŜ ǎǘƻŎƪǎ ƎŜƴŜǊŀƭƭȅ ǳƴŘŜǊǇŜǊŦƻǊƳŜŘΦ

International Equity Market Review 12 Months Ended October 31, 2023

tŜǊŦƻǊƳŀƴŎŜ ƻŦ ƴƻƴπ¦Φ{Φ ŘŜǾŜƭƻǇŜŘ ƳŀǊƪŜǘǎ ǿŀǎ ǇƻǎƛǘƛǾŜ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘ ƻǳǘǇŜǊŦƻǊƳƛƴƎ ǘƘŜ ¦{
ŀƴŘ ŜƳŜǊƎƛƴƎ ƳŀǊƪŜǘǎΦ !ǎ ƳŜŀǎǳǊŜŘ ōȅ ǘƘŜ a{/L ²ƻǊƭŘ ŜȄ ¦{! ƛƴŘƛŎŜǎΣ ǎƳŀƭƭπŎŀǇ ǎǘƻŎƪǎ
ǳƴŘŜǊǇŜǊŦƻǊƳŜŘ ƭŀǊƎŜπŎŀǇ ǎǘƻŎƪǎΣ ŀƴŘ ƳƛŘπŎŀǇ ǎǘƻŎƪǎ ǳƴŘŜǊǇŜǊŦƻǊƳŜŘ ƭŀǊƎŜπŎŀǇ ǎǘƻŎƪǎ ōǳǘ
ƻǳǘǇŜǊŦƻǊƳŜŘ ǎƳŀƭƭπŎŀǇ ǎǘƻŎƪǎΦ ±ŀƭǳŜ ǎǘƻŎƪǎ ƻǳǘǇŜǊŦƻǊƳŜŘ ƎǊƻǿǘƘ ǎǘƻŎƪǎ ŀǎ ƳŜŀǎǳǊŜŘ ōȅ ǘƘŜ a{/L
²ƻǊƭŘ ŜȄ ¦{! ƛƴŘƛŎŜǎΦ

¢ƻǘŀƭ wŜǘǳǊƴ ŦƻǊ мн aƻƴǘƘǎ 9ƴŘŜŘ hŎǘƻōŜǊ омΣ нлно

wŜǘǳǊƴ ƛƴ ¦Φ{Φ 5ƻƭƭŀǊǎ
a{/L ²ƻǊƭŘ ŜȄ ¦{! LƴŘŜȄΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мнΦрс҈
a{/L ²ƻǊƭŘ ŜȄ ¦{! aƛŘ /ŀǇ LƴŘŜȄ όŀ ǎǳōǎŜǘ ƻŦ ǘƘŜ ƭŀǊƎŜπŎŀǇ ǳƴƛǾŜǊǎŜύΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ фΦсн҈
a{/L ²ƻǊƭŘ ŜȄ ¦{! {Ƴŀƭƭ /ŀǇ LƴŘŜȄΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рΦсс҈
a{/L ²ƻǊƭŘ ŜȄ ¦{! ±ŀƭǳŜ LƴŘŜȄΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мрΦтл҈
a{/L ²ƻǊƭŘ ŜȄ ¦{! DǊƻǿǘƘ LƴŘŜȄΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ фΦпф҈

CƻǊ ǘƘŜ мн ƳƻƴǘƘǎ ŜƴŘŜŘ hŎǘƻōŜǊ омΣ нлноΣ ǘƘŜ ¦Φ{Φ ŘƻƭƭŀǊ ŀǇǇǊŜŎƛŀǘŜŘ ŀƎŀƛƴ



9ƳŜǊƎƛƴƎ ƳŀǊƪŜǘǎ ƘŀŘ ǇƻǎƛǘƛǾŜ ǇŜǊŦƻǊƳŀƴŎŜ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘ ŀƴŘ ƻǳǘǇŜǊŦƻǊƳŜŘ ¦Φ{Φ ƳŀǊƪŜǘǎ
ǿƘƛƭŜ ǳƴŘŜǊǇŜǊŦƻǊƳƛƴƎ ƴƻƴπ¦Φ{Φ ŘŜǾŜƭƻǇŜŘ ƳŀǊƪŜǘǎΦ !ǎ ƳŜŀǎǳǊŜŘ ōȅ ǘƘŜ a{/L 9ƳŜǊƎƛƴƎ aŀǊƪŜǘǎ
ƛƴŘƛŎŜǎΣ ǎƳŀƭƭπŎŀǇ ǎǘƻŎƪǎ ƻǳǘǇŜǊŦƻǊƳŜŘ ƭŀǊƎŜπŎŀǇ ǎǘƻŎƪǎ ŀƴŘ ƳƛŘπŎŀǇ ǎǘƻŎƪǎΦ ±ŀƭǳŜ ǎǘƻŎƪǎ ƻǳǘǇŜǊŦƻǊƳŜŘ
ƎǊƻǿǘƘ ǎǘƻŎƪǎ ŀǎ ƳŜŀǎǳǊŜŘ ōȅ ǘƘŜ a{/L 9ƳŜǊƎƛƴƎ aŀǊƪŜǘǎ ƛƴŘƛŎŜǎΦ





hŎǘƻōŜǊ омΣ нлнн hŎǘƻōŜǊ омΣ нлно /ƘŀƴƎŜ

hƴŜπaƻƴǘƘ ¢ǊŜŀǎǳǊȅ .ƛƭƭ όȅƛŜƭŘύΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ оΦто҈ рΦрс҈ мΦуо҈
¢Ŝƴπ¸ŜŀǊ ¦Φ{Φ ¢ǊŜŀǎǳǊȅ bƻǘŜǎ όȅƛŜƭŘύΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎ

пΦмл҈ пΦуу҈ лΦту҈

aŀƴȅ ƻŦ 5ƛƳŜƴǎƛƻƴŀƭΩǎ ŦƛȄŜŘ ƛƴŎƻƳŜ ǎǘǊŀǘŜƎƛŜǎ ǳǎŜ ŀ ǾŀǊƛŀōƭŜ ƳŀǘǳǊƛǘȅ ŀǇǇǊƻŀŎƘ ǘƘŀǘ ƛŘŜƴǘƛŦƛŜǎ
ŀ ƳŀǘǳǊƛǘȅ ǊŀƴƎŜ ǿƛǘƘ ƘƛƎƘŜǊ ŜȄǇŜŎǘŜŘ ǊŜǘǳǊƴǎΦ ²ƘŜƴ ǘƘŜ ȅƛŜƭŘ ŎǳǊǾŜ ƛǎ Ŧƭŀǘ ƻǊ ƛƴǾŜǊǘŜŘΣ ǎƘƻǊǘπǘŜǊƳ
ǎŜŎǳǊƛǘƛŜǎ ŀǊŜ ōŜƭƛŜǾŜŘ ǘƻ ƻŦŦŜǊ ƘƛƎƘŜǊ ŜȄǇŜŎǘŜŘ ǊŜǘǳǊƴǎΦ ²ƘŜƴ ǘƘŜ ȅƛŜƭŘ ŎǳǊǾŜ ƛǎ ǳǇǿŀǊŘƭȅ ǎƭƻǇŜŘΣ
ǇƻǊǘŦƻƭƛƻ ƳŀǘǳǊƛǘƛŜǎ Ƴŀȅ ōŜ ƭŜƴƎǘƘŜƴŜŘ ǘƻ ǎŜŜƪ ǘƘŜ ƘƛƎƘŜǊ ŜȄǇŜŎǘŜŘ ǊŜǘǳǊƴǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƭƻƴƎŜǊ
ƳŀǘǳǊƛǘƛŜǎΦ ¢ƘŜǎŜ ƘƛƎƘŜǊ ǊŜǘǳǊƴǎ Ƴŀȅ ōŜ ŀŎƘƛŜǾŜŘ ōȅ ŎŀǇƛǘŀƭ ŀǇǇǊŜŎƛŀǘƛƻƴ όŦǊƻƳ ƘƻƭŘƛƴƎ ōƻƴŘǎ ǘƘǊƻǳƎƘ
ŀƴ ǳǇǿŀǊŘƭȅ ǎƭƻǇŜŘ ǘŜǊƳ ǎǘǊǳŎǘǳǊŜύ ŀǎ ǿŜƭƭ ŀǎ ōȅ ŜŀǊƴƛƴƎ ƘƛƎƘŜǊ ŎǳǊǊŜƴǘ ȅƛŜƭŘǎΦ

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ǿƛǘƘƛƴ ǘƘŜ ǘŀȄŀōƭŜ ōƻƴŘ ƳŀǊƪŜǘΣ ǘƘŜ ǳƭǘǊŀǎƘƻǊǘπ ŀƴŘ ǎƘƻǊǘπǘŜǊƳ
tƻǊǘŦƻƭƛƻǎ ŜƳǇƭƻȅƛƴƎ ŀ ǾŀǊƛŀōƭŜ ƳŀǘǳǊƛǘȅ ŀǇǇǊƻŀŎƘ ǿŜǊŜ ƎŜƴŜǊŀƭƭȅ ǇƻǎƛǘƛƻƴŜŘ ǘƻǿŀǊŘ ǘƘŜ ǎƘƻǊǘŜǊ ŜƴŘ ƻŦ
ǘƘŜƛǊ ŜƭƛƎƛōƭŜ ƳŀǘǳǊƛǘȅ ǊŀƴƎŜǎ ŀǎ ǎƘƻǊǘπǘŜǊƳ ōƻƴŘǎ ƎŜƴŜǊŀƭƭȅ ŜȄƘƛōƛǘŜŘ ƘƛƎƘŜǊ ŜȄǇŜŎǘŜŘ ǊŜǘǳǊƴǎΣ
ǊŜŦƭŜŎǘƛƴƎ ŀ ƎŜƴŜǊŀƭƭȅ Ŧƭŀǘ ǘƻ ƛƴǾŜǊǘŜŘ ǳƭǘǊŀǎƘƻǊǘπ ǘƻ ǎƘƻǊǘπǘŜǊƳ ǎŜƎƳŜƴǘ ƻŦ ŜƭƛƎƛōƭŜ ȅƛŜƭŘ ŎǳǊǾŜǎΦ
¢ƘŜ ƛƴǘŜǊƳŜŘƛŀǘŜπǘŜǊƳ tƻǊǘŦƻƭƛƻǎ ŜƳǇƭƻȅƛƴƎ ŀ ǾŀǊƛŀōƭŜ ƳŀǘǳǊƛǘȅ ŀǇǇǊƻŀŎƘ ŦƻŎǳǎŜŘ ƻƴ ŀ ŎƻƳōƛƴŀǘƛƻƴ ƻŦ
ǎƘƻǊǘπ ŀƴŘ ƭƻƴƎπǘŜǊƳ ǎŜŎǳǊƛǘƛŜǎ ŀǎ ŎŜǊǘŀƛƴ ŜƭƛƎƛōƭŜ ȅƛŜƭŘ ŎǳǊǾŜǎ ǿŜǊŜ ƎŜƴŜǊŀƭƭȅ Ŧƭŀǘ ǘƻ ƛƴǾŜǊǘŜŘ ƛƴ ǘƘŜƛǊ
ǎƘƻǊǘπǘŜǊƳ ǎŜƎƳŜƴǘǎ ōǳǘ ǿŜǊŜ ǎƭƛƎƘǘƭȅ ǳǇǿŀǊŘƭȅ ǎƭƻǇŜŘ ƛƴ ǘƘŜƛǊ ƛƴǘŜǊƳŜŘƛŀǘŜπ ǘƻ ƭƻƴƎπǘŜǊƳ ǎŜƎƳŜƴǘǎΦ
wŜŀƭƛȊŜŘ ǘŜǊƳ ǇǊŜƳƛǳƳǎ ǿŜǊŜ ƴŜƎŀǘƛǾŜ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘΦ

{ƻƳŜ ƻŦ 5ƛƳŜƴǎƛƻƴŀƭΩǎ ŦƛȄŜŘ ƛƴŎƻƳŜ ǎǘǊŀǘŜƎƛŜǎ ǳǎŜ ŀ ǾŀǊƛŀōƭŜ ŎǊŜŘƛǘ ŀǇǇǊƻŀŎƘ ǘƘŀǘ ǾŀǊƛŜǎ
ŜȄǇƻǎǳǊŜ ǘƻ ƭƻǿŜǊ ŎǊŜŘƛǘ ǉǳŀƭƛǘȅ ǎŜŎǳǊƛǘƛŜǎΦ ²ƘŜƴ ŎǊŜŘƛǘ ǎǇǊŜŀŘǎ ŀǊŜ ƴŀǊǊƻǿΣ ƘƛƎƘŜǊπǉǳŀƭƛǘȅ ǎŜŎǳǊƛǘƛŜǎ
ŀǊŜ ŜƳǇƘŀǎƛȊŜŘΦ ²ƘŜƴ ŎǊŜŘƛǘ ǎǇǊŜŀŘǎ ŀǊŜ ǿƛŘŜΣ ŀŘŘƛǘƛƻƴŀƭ ŎǊŜŘƛǘ ŜȄǇƻǎǳǊŜ Ƴŀȅ ōŜ ǘŀƪŜƴ ƛƴ ƻǊŘŜǊ ǘƻ
Ǉƻǎƛǘƛƻƴ ŀ tƻǊǘŦƻƭƛƻ ǘƻ ǎŜŜƪ ƘƛƎƘŜǊ ŜȄǇŜŎǘŜŘ ǊŜǘǳǊƴǎ ōȅ ŎŀǇǘǳǊƛƴƎ ƘƛƎƘŜǊ ŜȄǇŜŎǘŜŘ ŎǊŜŘƛǘ ǇǊŜƳƛǳƳǎΦ

/ǊŜŘƛǘ ǎǇǊŜŀŘǎ ǿŜǊŜ ǊŜƭŀǘƛǾŜƭȅ ǿƛŘŜ ƻǾŜǊ ǘƘŜ ǇŜǊƛƻŘΣ ƛƴŘƛŎŀǘƛƴƎ ƭŀǊƎŜǊ ŜȄǇŜŎǘŜŘ ŎǊŜŘƛǘ



ŀǇǇǊƻŀŎƘ ŀƴŘ ǎƘƛŦǘǎ ƳŀǘǳǊƛǘƛŜǎ ōŀǎŜŘ ƻƴ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ȅƛŜƭŘ ŎǳǊǾŜΦ ¢ƘŜ ǎǘǊŀǘŜƎȅ ǳǎŜǎ ŎǳǊǊŜƴǘ ȅƛŜƭŘǎ ŀƴŘ
ƛŘŜƴǘƛŦƛŜǎ ŦŀǾƻǊŀōƭŜ ƳŀǘǳǊƛǘȅ ǊŀƴƎŜǎ ƻŦ ŜȄǇŜŎǘŜŘ ǊŜǘǳǊƴǎ ōŀǎŜŘ ƻƴ ǇƻǘŜƴǘƛŀƭ ōǳȅ ŀƴŘ ǎŜƭƭ ǎǘǊŀǘŜƎƛŜǎΦ
aŀǘǳǊƛǘȅ ǘŀǊƎŜǘǎ ŀǊŜ ǎƘƛŦǘŜŘ ōŀǎŜŘ ƻƴ 5ƛƳŜƴǎƛƻƴŀƭΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎ ŦƻǊ ǘŜǊƳ ǇǊŜƳƛǳƳǎΦ ¢ƘŜ ǿŜƛƎƘǘŜŘ
ŀǾŜǊŀƎŜ ŘǳǊŀǘƛƻƴ ƻŦ ǘƘŜ tƻǊǘŦƻƭƛƻ ǿŀǎ лΦму ȅŜŀǊ ŀǎ ƻŦ hŎǘƻōŜǊ омΣ нлноΣ ŎƻƳǇŀǊŜŘ ǘƻ лΦфо ȅŜŀǊ ŀǎ ƻŦ
hŎǘƻōŜǊ омΣ нлннΦ ¢ƘŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ŘǳǊŀǘƛƻƴ ƻŦ ǘƘŜ L/9 .ƻŦ! ¦Φ{Φ сπaƻƴǘƘ ¢ǊŜŀǎǳǊȅ .ƛƭƭ LƴŘŜȄ ǿŀǎ
лΦпт ȅŜŀǊ ŀǎ ƻŦ hŎǘƻōŜǊ омΣ нлноΣ ŎƻƳǇŀǊŜŘ ǘƻ лΦпт ȅŜŀǊ ŀǎ ƻŦ hŎǘƻōŜǊ омΣ нлннΦ ¢ƘŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ
ŘǳǊŀǘƛƻƴ ƻŦ ǘƘŜ L/9 .ƻŦ! мπ¸ŜŀǊ ¦Φ{Φ ¢ǊŜŀǎǳǊȅ bƻǘŜ LƴŘŜȄ ǿŀǎ лΦфс ȅŜŀǊ ŀǎ ƻŦ hŎǘƻōŜǊ омΣ нлноΣ
ŎƻƳǇŀǊŜŘ ǘƻ лΦфт ȅŜŀǊ ŀǎ ƻŦ hŎǘƻōŜǊ омΣ нлннΦ

CƻǊ ǘƘŜ мн ƳƻƴǘƘǎ ŜƴŘŜŘ hŎǘƻōŜǊ омΣ нлноΣ ǘƻǘŀƭ ǊŜǘǳǊƴǎ ǿŜǊŜ пΦту҈ ŦƻǊ ǘƘŜ tƻǊǘŦƻƭƛƻΣ пΦуу҈
ŦƻǊ ǘƘŜ L/9 .ƻŦ! ¦Φ{Φ сπaƻƴǘƘ ¢ǊŜŀǎǳǊȅ .ƛƭƭ LƴŘŜȄΣ ŀƴŘ пΦлт҈ ŦƻǊ ǘƘŜ L/9 .ƻŦ! мπ¸ŜŀǊ ¦Φ{Φ ¢ǊŜŀǎǳǊȅ bƻǘŜ
LƴŘŜȄΣ ǘƘŜ tƻǊǘŦƻƭƛƻΩǎ ōŜƴŎƘƳŀǊƪǎΦ !ǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ǇŜǊƛƻŘΣ ǘƘŜ ¦Φ{Φ ¢ǊŜŀǎǳǊȅ ȅƛŜƭŘ ŎǳǊǾŜ ǿŀǎ
ƎŜƴŜǊŀƭƭȅ ǳǇǿŀǊŘƭȅ ǎƭƻǇŜŘ ŀƭƻƴƎ ǘƘŜ tƻǊǘŦƻƭƛƻΩǎ ŜƭƛƎƛōƭŜ ƳŀǘǳǊƛǘȅ ǎŜƎƳŜƴǘΦ IƻǿŜǾŜǊΣ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘΣ
ǘƘŜ ȅƛŜƭŘ ŎǳǊǾŜ ƛƴǾŜǊǘŜŘΣ ƛƴŘƛŎŀǘƛƴƎ ǎƳŀƭƭŜǊ ŜȄǇŜŎǘŜŘ ǘŜǊƳ ǇǊŜƳƛǳƳǎΦ !ǎ ǎǳŎƘΣ ǘƘŜ tƻǊǘŦƻƭƛƻΩǎ ŘǳǊŀǘƛƻƴ
ǿŀǎ ŘŜŎǊŜŀǎŜŘ ǘƻ ǘƘŜ ǎƘƻǊǘŜǊ ŜƴŘ ƻŦ ƛǘǎ ŜƭƛƎƛōƭŜ ǊŀƴƎŜΦ wŜŀƭƛȊŜŘ ǘŜǊƳ ǇǊŜƳƛǳƳǎ ǿŜǊŜ ƎŜƴŜǊŀƭƭȅ ƴŜƎŀǘƛǾŜ
ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ tƻǊǘŦƻƭƛƻΩǎ ŀƭƭƻŎŀǘƛƻƴ ǘƻ ǎŜŎǳǊƛǘƛŜǎ ǿƛǘƘ ƳŀǘǳǊƛǘƛŜǎ ƭƻƴƎŜǊ ǘƘŀƴ ǎƛȄπ
ƳƻƴǘƘǎ ŘŜǘǊŀŎǘŜŘ ŦǊƻƳ ǇŜǊŦƻǊƳŀƴŎŜ ǊŜƭŀǘƛǾŜ ǘƻ ǘƘŜ L/9 .ƻŦ! ¦Φ{Φ сπaƻƴǘƘ ¢ǊŜŀǎǳǊȅ .ƛƭƭ LƴŘŜȄΣ ǿƘƛƭŜ ǘƘŜ
tƻǊǘŦƻƭƛƻΩǎ ŀƭƭƻŎŀǘƛƻƴ ǘƻ ǎŜŎǳǊƛǘƛŜǎ ǿƛǘƘ ƳŀǘǳǊƛǘƛŜǎ ǎƘƻǊǘŜǊ ǘƘŀƴ ƻƴŜπȅŜŀǊ ŎƻƴǘǊƛōǳǘŜŘ ǇƻǎƛǘƛǾŜƭȅ ǘƻ
ǇŜǊŦƻǊƳŀƴŎŜ ǊŜƭŀǘƛǾŜ ǘƻ ǘƘŜ L/9 .ƻŦ! мπ¸ŜŀǊ ¦Φ{Φ ¢ǊŜŀǎǳǊȅ bƻǘŜ LƴŘŜȄΦ

VA Global Bond Portfolio
¢ƘŜ ±! Dƭƻōŀƭ .ƻƴŘ tƻǊǘŦƻƭƛƻ ƛǎ ŘŜǎƛƎƴŜŘ ǘƻ ǇǊƻǾƛŘŜ ŀ ƳŀǊƪŜǘ ǊŀǘŜ ƻŦ ǊŜǘǳǊƴ ōȅ ƛƴǾŜǎǘƛƴƎ ƛƴ ¦Φ{Φ

ŀƴŘ ŦƻǊŜƛƎƴ ƎƻǾŜǊƴƳŜƴǘ ǎŜŎǳǊƛǘƛŜǎΣ ƘƛƎƘπǉǳŀƭƛǘȅ ŎƻǊǇƻǊŀǘŜ ŦƛȄŜŘ ƛƴŎƻƳŜ ǎŜŎǳǊƛǘƛŜǎΣ ŀƴŘ ŎǳǊǊŜƴŎȅπƘŜŘƎŜŘ
Ǝƭƻōŀƭ ŦƛȄŜŘ ƛƴŎƻƳŜ ƛƴǎǘǊǳƳŜƴǘǎ ƳŀǘǳǊƛƴƎ ƛƴ ŦƛǾŜ ȅŜŀǊǎ ƻǊ ƭŜǎǎΦ ¢ƘŜ tƻǊǘŦƻƭƛƻ ŀƭǎƻ Ƴŀƛƴǘŀƛƴǎ ŀƴ ŀǾŜǊŀƎŜ
ǇƻǊǘŦƻƭƛƻ ƳŀǘǳǊƛǘȅ ƻŦ ŦƛǾŜ ȅŜŀǊǎ ƻǊ ƭŜǎǎΦ ¢ƘŜ ŎǳǊǊŜƴŎȅ ŜȄǇƻǎǳǊŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƴƻƴπ¦Φ{Φ ŘƻƭƭŀǊπ
ŘŜƴƻƳƛƴŀǘŜŘ ǎŜŎǳǊƛǘƛŜǎ ǿƛǘƘƛƴ ǘƘŜ tƻǊǘŦƻƭƛƻ ƛǎ ƎŜƴŜǊŀƭƭȅ ƘŜŘƎŜŘ ōŀŎƪ ǘƻ ǘƘŜ ¦Φ{Φ ŘƻƭƭŀǊΦ ¢ƘŜ ƛƴǾŜǎǘƳŜƴǘ
ǎǘǊŀǘŜƎȅ ǳǎŜǎ ŀ ǾŀǊƛŀōƭŜ ƳŀǘǳǊƛǘȅ ŀǇǇǊƻŀŎƘ ŀƴŘ ǎƘƛŦǘǎ ƳŀǘǳǊƛǘƛŜǎ ŀƴŘ ŎƻǳƴǘǊȅ ŀƭƭƻŎŀǘƛƻƴǎ ōŀǎŜŘ ƻƴ
ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ŜƭƛƎƛōƭŜ ȅƛŜƭŘ ŎǳǊǾŜǎΦ ¢ƘŜ ǎǘǊŀǘŜƎȅ ǳǎŜǎ ŎǳǊǊŜƴǘ ȅƛŜƭŘǎ ŀƴŘ ƛŘŜƴǘƛŦƛŜǎ ŦŀǾƻǊŀōƭŜ ƳŀǘǳǊƛǘȅ
ǊŀƴƎŜǎ ƻŦ ŜȄǇŜŎǘŜŘ ǊŜǘǳǊƴǎ ōŀǎŜŘ ƻƴ ǇƻǘŜƴǘƛŀƭ ōǳȅ ŀƴŘ ǎŜƭƭ ǎǘǊŀǘŜƎƛŜǎ ŦƻǊ ŜŀŎƘ ŜƭƛƎƛōƭŜ ŎƻǳƴǘǊȅΦ aŀǘǳǊƛǘȅ
ǘŀǊƎŜǘǎ ŀƴŘ ŎƻǳƴǘǊȅ ŀƭƭƻŎŀǘƛƻƴǎ ŀǊŜ ǎƘƛŦǘŜŘ ōŀǎŜŘ ƻƴ 5ƛƳŜƴǎƛƻƴŀƭΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎ ŦƻǊ ǘŜǊƳ ǇǊŜƳƛǳƳǎΦ ¢ƘŜ
ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ŘǳǊŀǘƛƻƴ ƻŦ ǘƘŜ tƻǊǘŦƻƭƛƻ ǿŀǎ лΦор ȅŜŀǊ ŀǎ ƻŦ hŎǘƻōŜǊ омΣ нлноΣ ŎƻƳǇŀǊŜŘ ǘƻ мΦуф
ȅŜŀǊǎ ŀǎ ƻŦ hŎǘƻōŜǊ омΣ нлннΦ ¢ƘŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ŘǳǊŀǘƛƻƴ ƻŦ ǘƘŜ ōŜƴŎƘƳŀǊƪ ǿŀǎ нΦср ȅŜŀǊǎ ŀǎ ƻŦ
hŎǘƻōŜǊ омΣ нлноΣ ŎƻƳǇŀǊŜŘ ǘƻ нΦсп ȅŜŀǊǎ ŀǎ ƻŦ hŎǘƻōŜǊ омΣ нлннΦ



ǘƘŜ ǇŜǊƛƻŘΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ tƻǊǘŦƻƭƛƻΩǎ ŀƭƭƻŎŀǘƛƻƴ ǘƻ ǎŜŎǳǊƛǘƛŜǎ ŘŜƴƻƳƛƴŀǘŜŘ ƛƴ ǘƘŜ !ǳǎǘǊŀƭƛŀƴ ŘƻƭƭŀǊΣ
.ǊƛǘƛǎƘ ǇƻǳƴŘΣ /ŀƴŀŘƛŀƴ ŘƻƭƭŀǊΣ ŜǳǊƻΣ ŀƴŘ ¦{ ŘƻƭƭŀǊ ǿƛǘƘ ƳŀǘǳǊƛǘƛŜǎ ǎƘƻǊǘŜǊ ǘƘŀƴ ƻƴŜπȅŜŀǊΣ ŎƻƴǘǊƛōǳǘŜŘ
ǇƻǎƛǘƛǾŜƭȅ ǘƻ ǊŜƭŀǘƛǾŜ ǇŜǊŦƻǊƳŀƴŎŜΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ tƻǊǘŦƻƭƛƻΩǎ ǳƴŘŜǊǿŜƛƎƘǘ ǘƻ ƭƻƴƎŜǊπǘŜǊƳ ǎŜŎǳǊƛǘƛŜǎ
ŀƭǎƻ ŎƻƴǘǊƛōǳǘŜŘ ǇƻǎƛǘƛǾŜƭȅ ǘƻ ǊŜƭŀǘƛǾŜ ǇŜǊŦƻǊƳŀƴŎŜΦ

VIT Inflation-Protected Securities Portfolio
¢ƘŜ ±L¢ LƴŦƭŀǘƛƻƴπtǊƻǘŜŎǘŜŘ {ŜŎǳǊƛǘƛŜǎ tƻǊǘŦƻƭƛƻ ƛǎ ŘŜǎƛƎƴŜŘ ǘƻ ǇǊƻǾƛŘŜ ƛƴŦƭŀǘƛƻƴ ǇǊƻǘŜŎǘƛƻƴ ŀƴŘ



ŘŜǘǊŀŎǘŜŘ ŦǊƻƳ ǘƘŜ tƻǊǘŦƻƭƛƻΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ǊŜƭŀǘƛǾŜ ǘƻ ǘƘŜ ŎƻƳǇƻǎƛǘŜ ōŜƴŎƘƳŀǊƪΦ ¢ƘŜ tƻǊǘŦƻƭƛƻΩǎ ŦƛȄŜŘ
ƛƴŎƻƳŜ ŎƻƳǇƻƴŜƴǘ ƻǳǘǇŜǊŦƻǊƳŜŘ ǘƘŜ ŦƛȄŜŘ ƛƴŎƻƳŜ ŎƻƳǇƻƴŜƴǘ ƻŦ ǘƘŜ ŎƻƳǇƻǎƛǘŜ ōŜƴŎƘƳŀǊƪ ŀƴŘ
ŎƻƴǘǊƛōǳǘŜŘ ǇƻǎƛǘƛǾŜƭȅ ǘƻ ǘƘŜ tƻǊǘŦƻƭƛƻΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ǊŜƭŀǘƛǾŜ ǘƻ ǘƘŜ ŎƻƳǇƻǎƛǘŜ ōŜƴŎƘƳŀǊƪΦ

¢ƘŜ 9ǉǳƛǘȅ ¦ƴŘŜǊƭȅƛƴƎ CǳƴŘǎΩ ŜƳǇƘŀǎƛǎ ƻƴ ǎǘƻŎƪǎ ǿƛǘƘ ǎƳŀƭƭŜǊ ƳŀǊƪŜǘ ŎŀǇƛǘŀƭƛȊŀǘƛƻƴǎ ŘŜǘǊŀŎǘŜŘ
ŦǊƻƳ ǇŜǊŦƻǊƳŀƴŎŜ ǊŜƭŀǘƛǾŜ ǘƻ ǘƘŜ Ŝǉǳƛǘȅ ōŜƴŎƘƳŀǊƪΣ ŀǎ ǘƘŜǎŜ ǎǘƻŎƪǎ ǳƴŘŜǊǇŜǊŦƻǊƳŜŘ ƛƴ ŘŜǾŜƭƻǇŜŘ
ƳŀǊƪŜǘǎΦ ¢ƘŜ 9ǉǳƛǘȅ ¦ƴŘŜǊƭȅƛƴƎ CǳƴŘǎΩ ƎǊŜŀǘŜǊ ŀƭƭƻŎŀǘƛƻƴ ǘƻ ¦Φ{Φ ǎǘƻŎƪǎ ŀƴŘ ƭŜǎǎŜǊ ŀƭƭƻŎŀǘƛƻƴ ǘƻ
ŘŜǾŜƭƻǇŜŘ ŜȄ ¦Φ{Φ ŀƴŘ ŜƳŜǊƎƛƴƎ ƳŀǊƪŜǘǎ ǎǘƻŎƪǎ ŀƭǎƻ ŘŜǘǊŀŎǘŜŘ ŦǊƻƳ ǇŜǊŦƻǊƳŀƴŎŜ ǊŜƭŀǘƛǾŜ ǘƻ ǘƘŜ Ŝǉǳƛǘȅ
ōŜƴŎƘƳŀǊƪΣ ŀǎ ¦Φ{Φ ǎǘƻŎƪǎ ǳƴŘŜǊǇŜǊŦƻǊƳŜŘΦ

¸ƛŜƭŘ ŎǳǊǾŜǎ ƛƴ Ǝƭƻōŀƭ ŘŜǾŜƭƻǇŜŘ ƳŀǊƪŜǘǎ ǿŜǊŜ ƎŜƴŜǊŀƭƭȅ Ŧƭŀǘ ǘƻ ƛƴǾŜǊǘŜŘ ŀƭƻƴƎ ǘƘŜ CƛȄŜŘ LƴŎƻƳŜ
¦ƴŘŜǊƭȅƛƴƎ CǳƴŘǎΩ ŜƭƛƎƛōƭŜ ƳŀǘǳǊƛǘȅ ǊŀƴƎŜΣ ƛƴŘƛŎŀǘƛƴƎ ǎƳŀƭƭŜǊ ŜȄǇŜŎǘŜŘ ǘŜǊƳ ǇǊŜƳƛǳƳǎ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘΦ
!ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ CƛȄŜŘ LƴŎƻƳŜ ¦ƴŘŜǊƭȅƛƴƎ CǳƴŘǎΩ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ŘǳǊŀǘƛƻƴ ǿŀǎ ŘŜŎǊŜŀǎŜŘ ŀƴŘ ƘŀŘ ŀ
ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ŘǳǊŀǘƛƻƴ ǘƘŀǘ ǿŀǎ ǎƘƻǊǘŜǊ ǘƘŀƴ ǘƘŜ ŦƛȄŜŘ ƛƴŎƻƳŜ ōŜƴŎƘƳŀǊƪΩǎ ŘǳǊŀǘƛƻƴ ƻǾŜǊ ǘƘŜ Ŧǳƭƭ
ǇŜǊƛƻŘΦ wŜŀƭƛȊŜŘ ǘŜǊƳ ǇǊŜƳƛǳƳǎ ǿŜǊŜ ƴŜƎŀǘƛǾŜ ƛƴ Ǝƭƻōŀƭ ŘŜǾŜƭƻǇŜŘ ƳŀǊƪŜǘǎ ŀǎ ƭƻƴƎŜǊπǘŜǊƳ ǎŜŎǳǊƛǘƛŜǎ
ƎŜƴŜǊŀƭƭȅ ǳƴŘŜǊǇŜǊŦƻǊƳŜŘ ǎƘƻǊǘŜǊπǘŜǊƳ ǎŜŎǳǊƛǘƛŜǎΦ !ǎ ǎǳŎƘΣ ǘƘŜ CƛȄŜŘ LƴŎƻƳŜ ¦ƴŘŜǊƭȅƛƴƎ CǳƴŘǎΩ ǎƘƻǊǘŜǊ
ŘǳǊŀǘƛƻƴ ǿƛǘƘ ŀƴ ǳƴŘŜǊǿŜƛƎƘǘ ǘƻ ǎŜŎǳǊƛǘƛŜǎ ƛƴ ǘƘŜ ƻƴŜπ ǘƻ ǘƘǊŜŜπȅŜŀǊ ƳŀǘǳǊƛǘȅ ǊŀƴƎŜ ŀƴŘ ŀƴ ƻǾŜǊǿŜƛƎƘǘ
ǘƻ ǎŜŎǳǊƛǘƛŜǎ ƛƴ ǘƘŜ ȊŜǊƻπ ǘƻ ƻƴŜπȅŜŀǊ ŘǳǊŀǘƛƻƴ ǊŀƴƎŜΣ ŎƻƴǘǊƛōǳǘŜŘ ǇƻǎƛǘƛǾŜƭȅ ǘƻ ǊŜƭŀǘƛǾŜ ǇŜǊŦƻǊƳŀƴŎŜΦ

wŜŀƭƛȊŜŘ ŎǊŜŘƛǘ ǇǊŜƳƛǳƳǎ ǿŜǊŜ ƎŜƴŜǊŀƭƭȅ ǇƻǎƛǘƛǾŜ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘΣ ŀǎ ŎƻǊǇƻǊŀǘŜ ǎŜŎǳǊƛǘƛŜǎ
ƎŜƴŜǊŀƭƭȅ ƻǳǘǇŜǊŦƻǊƳŜŘ ƎƻǾŜǊƴƳŜƴǘ ǎŜŎǳǊƛǘƛŜǎΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ CƛȄŜŘ LƴŎƻƳŜ ¦ƴŘŜǊƭȅƛƴƎ CǳƴŘǎΩ
ŀƭƭƻŎŀǘƛƻƴ ǘƻ ŎƻǊǇƻǊŀǘŜ ǎŜŎǳǊƛǘƛŜǎ ŀƭǎƻ ŎƻƴǘǊƛōǳǘŜŘ ǇƻǎƛǘƛǾŜƭȅ ǊŜƭŀǘƛǾŜ ǘƻ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ŦƛȄŜŘ ƛƴŎƻƳŜ
ōŜƴŎƘƳŀǊƪΦ



DFA IFF NVESTMENT DIMENSIONS GROUP INC.

DISCLOSURE OF FUND EXPENSES

(Unaudited)

The following Expense Tables are shown so that you can understand the impact of fees on your investment. All
mutual funds have operating expenses. As a shareholder of the fund, you incur ongoing costs, which include costs
for portfolio management, administrative services, and shareholder reports, among others. Operating



Beginning
Account

Value
05/01/23

Ending
Account

Value
10/31/23

Annualized
Expense
Ratio (1)

Expenses
Paid

During
Period (1)

VA International Value Portfolio

Actual Fund Return. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,000.00 $ 958.40 0.27% $1.33
Hypothetical 5% Annual Return. . . . . . . . . . . . . . . . . .
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DFA IFF NVESTMENT DIMENSIONS GROUP INC.

DISCLOSURE OF PORTFOLIO HOLDINGS

(Unaudited)

The SEC requires that all funds file a complete Schedule of Investments with the SEC for their first and third
fiscal quarters as an exhibit to their reports on Form N-PORT. For DFA IFF





VA U.S. TARGETED VALUE PORTFOLIO

SUMMARY SCHEDULE OF PORTFOLIO HOLDINGS

October 31, 2023

Shares Value†
Percentage

of Net Assets‡

COMMON STOCKS — (92.0%)
COMMUNICATIONAA SERVICES — (3.1%)

News Corp., Class



Shares Value†
Percentage

of Net Assets‡

HEALTHLL CARE — (5.8%)
Universa



Shares Value†
Percentage

of Net Assets‡

TEMPORARY CASH INVESTMENTS — (0.3%)
State Street Institutional U.S. Government Money

Market Fund, 5.300%. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,546,817 $ 1,546,817 0.3%

SECURITIES LENDING COLLATERALAA — (7.7%)
@§ The DFA SFF hort Term Investment Fund. . . . . . . . . . . . . . . . . 3,759,818 43,489,812 8.4%

TOTAL INVESTMENTS—(100.0%)
(Cost $526,009,214). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $561,935,981 108.4%

Summary of the Portfolio’s investments as of October 31, 2023, based on their valuation inputs, is as follows (see Security
Valuation Note):

Investments in Securities (Market Value)

Level 1 Level 2 Level 3 TotalT

T





Shares Value†
Percentage

of Net Assets‡

HEALTHLL CARE — (Continued)
Gilead Sciences, Inc.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 60,255 $ 4,732,428 0.8%
Humana, Inc.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .





VA INTERNATIONALA





Shares Value»
Percentage

of Net Assets‡

SWEDEN — (2.6%)
Other Securities. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 11,264,655 2.7%

SWITZERLAND — (9.2%)
Cie Financiere Richemont SA, Class A. . . . . . . . . . . . . . . . . 29,199 3,444,765 0.8%
Holcim AG. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40,627 2,511,876 0.6%
Novartis AG. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,485 513,503 0.1%
Novartis AG, Sponsored ADR. . . . . . . . . . . . . . . . . . . . . . . . . . 102,431 9,585,493 2.3%
Swisscom AG

G
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Summary of the Portfolio’s





Shares Value»
Percentage

of Net Assets‡

GERMANY — (Continued)
CTS Eventim AG & Co. KGaA. . . . . . . . . . . . . . .m



Shares Value»
Percentage

of Net Assets‡

SWEDEN — (2.3%)
O



Shares Value†
Percentage

of Net Assets‡

SECURITIES LENDING COLLATERALAA — (2.6%)
@§ The DFA SFF hort Term Investment Fund. . . . . . . . . . . . . . . . . 594,507 $ 6,876,659 2.7%

TOTAL INVESTMENTS—(100.0%)
(Cost $289,639,836). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $260,961,721 101.9%

Summary of the Portfolio’s investments as of October 31, 2023, based on their valuation inputs, is as follows (see Security
Valuation Note):

Investments in Securities (Market Value)

Level 1 Level 2 Level 3 TotalT



VA SHORT-TERMTT FIXED PORTFOLIO

SCHEDULE OF INVESTMENTS

October 31, 2023

Face
Amount Value†

(000)

AGENCY OBLIGATIONSAA — (0.3%)
Federal Hom



Face
Amount Value†

(000)

National Australia Bank
Ltd., Floating Rate Note,
SOFR + 0.860%, FRN

(r) 6.204%, 06/09/25.. . . . . 3,500 $ 3,511,900
Nederlandse

Waterschapsbank NV
1.125%, 03/15/24.. . . . . 2,500 2,458,700

Nordea Bank Abp
Ω 0.625%, 05/24/24.. . . . . 4,000 3,881,400
OMERS Finance Trust

2.500%, 05/02/24.. . . . . 2,000 1,967,796
Province of Alberta Canada

3.350%, 11/01/23.. . . . . 7,763 7,763,000
2.950%, 01/23/24.. . . . . 1,700 1,689,370

Province of Ontario Canada
3.050%, 01/29/24.. . . . . 9,200 9,141,508

Roche Holdings, Inc.
Ω 1.882%, 03/08/24.. . . . . 4,500 4,439,470
Svensk Exportkredit AB

0.500%, 11/10/23.. . . . . 1,450 1,448,404
1.750%, 12/12/23.. . . . . 2,218 2,208,750
0.375%, 03/11/24.. . . . . 2,000 1,962,491

Svenska Handelsbanken
AB

3.900%, 11/20/23.. . . . . 2,478 2,475,132
Ω 0.550%, 06/11/24.. . . . . 2,000 1,936,824
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Face
Amount^ Value†

(000)

AUSTRALIA — (Continued)
(r) 3M Swap + 0.700%,

FRN, 4.943%,
01

(S+ 00 0 % ,4(2  l 
 8 8 . 9 2 8  6 3 3 . 1 5  l 
 W  n 
 B T 
 8 . 4 8 8 7  l 
  5 3  0 0 5 8 9 5  6  T c 
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Face
Amount^ Value†

(000)

UNITED STATTT ES — (Continued)
National Securities Clearing

Corp.
Ω 5.460%, 02/02/24. . . . . . 2,500



Currency Purchased Currency Sold Counterp







VA GLOBAL MODERATEAA ALLOCATIONAA PORTFOLIO

SCHEDULE OF INVESTMENTS

October 31, 2023

Shares Value†

AFFILIATEDAA INVESTMENT COMP









VA
Global

Moderate
Allocation
Portfolio

VA Equity
Allocation
Portfolio

ASSETS:
Investments in Affiliated Investment Companies at Value. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 178,85



VA U.S.
Targeted Value

Portfolio#
VA U.S. Large

Value Portfolio#

VA
International

Value Portfolio#

VA
International

Small Portfolio#

Investment Income
Dividends (Net of Foreign Taxes Withheld of $12, $0,
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investments when it is



Realized gains or losses on foreign currency transactions represent net foreign exchange gains or losses from
the disposition of foreign currencies, currency gains or losses realized between the t



Portfolios accrue such taxes when the related income or capital gains are earned or throughout the holding period.
Some countries require governmental approval for the repatriation of investment income, capital or the proceeds of
sales earned by foreign investors. Additionally, if there is a deterioration in a country’s balance of payments or for
other reasons, a country may impose temporary restrictions on foreign capital remittances abroad.

C. Investment Advisor:

The Advisor, Dimensional Fund Advisors LP, provides investment managemen
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The following table presents the VA GVV lobal Bond Portfolio’s gross and net amount of assets and liabilities
available for offset under netting arrangements as well as any related collateral received or pledged by the Portfolio
as of October 31, 2023 (amounts in thousands):
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Portfolio Purchases Sales Realized Gain (Loss)

VA International Small Portfolio. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 9,948 $ 5,474 $ 684

J. Securities Lending:

As of October 31, 2023, some of the Portfolios had securities on loan to brokers/dealers, for which such
P



The following table reflects a breakdown of transactions accounted for as secured borrowings, the gross
obligation
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N-CSR. The rule and form amendments have a compliance date of July 24, 2024. Accordingly, the rule and form
amendments will not impact the Portfolios until the 2024 annual shareholder reports, and will have no effect on the
Portfolios’ accou



Report of Independent Registered Public Accounting Firm

To the Board of Directors of DFA Investment Dimensions Group Inc. and Shareholders of VA U.S.
Targeted Value Portfolio, VA U.S. Large Value Portfolio, VA International Value Portfolio, VA
International Small Portfolio, VA Short-Term Fixed Portfolio, VA Global Bond Portfolio, VIT
Inflation-Protected Securities Portfolio, VA Global Moderate Allocation Portfolio and VA Equity
Allocation Portfolio

Opinions on the Financial Statements



FUND MANAGEMENT

(Unaudited)

Trustees/Directors

Each Board of Trustees/Directors (each, the “Board” and collectively, the “Boards”) of The DFA IFF nvestment Trust
Company (“DFAITC”),F



Certain biographical information for each disinterested Trustee/Director and interested
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Disinterested Directors/Trustees

Name, Address and
Year of Birth Position

Term of
Office1 and
Length of
Service Principal Occupation During Past 5 Years

Portfolios
within the
DFA Fund
Complex2
Overseen

Other
Directorships of

Public
Companies Held
During Past 5
Years

Reena Aggarwal
c/o Dimensional
Fund Advisors LP
6300 Bee Cave
Road, Building One
Austin, TX 78746

1957

Director/
Trustee

Since 2021 Robert E. McDonough Professor of Finance (since
2003) and Professor of Finance (since 2000),
McDonough School of Business, Georgetown



86

Name, Address and
Year of Birth Position

Term of
Office1 and
Length of
Service Principal Occupation During Past 5 Years

Portfolios
within the
DFA Fund
Complex2
Overseen

Other
Directorships of

Public
Companies Held
During Past 5
Years

Francis A. Longstaff
c/o Dimensional
Fund Advisors LP
6300 Bee Cave
Road, Building One
Austin, TX 78746

1956

Director/
Trustee

Since 2021 Allstate Professor of Insurance and Finance, UCLA,
Anderson School of Management (since 1992);
Consultant, NERA Economic Consulting (since
2018); Consultant, Charles River Associates
(economic consulting firm) (since 2013); Consultant,
Simplex Holdings, Inc. (technology firm) (since
1998); and Expert Witness, Analysis Group
(economic consulting firm) (since 2012).

157 portfolios
in 5
investment
companies

None

Abbie J. Smith
University of
Chicago Booth
School of Business
5807 S. Woodlawn
Avenue
Chicago, IL 60637

1953

Director/
Trustee

DFAIDG, DIG,
DEM &
DFAITC ï
Since 2000;
ETF Trust ï
Since 2020

Boris and Irene Stern Distinguished Service
Professor of Accounting and James S. Ely, III
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Name, Address and
Year of Birth Position

Term of
Office1 and
Length of
Service Principal Occupation During Past 5 Years

Portfolios
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Interested Directors/Trustees

The following interested Directors/Trustees are described as such because each is deemed to be an ñinterested person,ò
as that term is defined under the 1940 Act, due to his position with the Advisor.

1 Each Director/Trustee holds office for an indefinite term until his or her successor is elected and qualified.
2 Each Director/Trustee is a director or trustee of each of the five registered investment companies within the DFA Fund Complex, which

include: DFAIDG; DIG; DEM; DFAITC and Dimensional ETF Trust. Each disinterested Director/Trustee also serves on the
Independent Review Committee of the Dimensional Funds, mutual funds registered in the provinces of Canada and managed by the
Advisorôs affiliate, Dimensional Fund Advisors Canada ULC.

Name, Address and
Year of Birth Position

Term of
Office1
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Name and Year of
Birth Position

Term of
Office1
and

Length of
Service Principal Occupation During Past 5 Years
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Name and Year of
Birth Position

Term of
Office1
and

Length of
Service Principal Occupation During Past 5 Years
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Name and Year of
Birth Position

Term of
Office1
and

Length of
Service Principal Occupation During Past 5 Years

¶ Dimensional Investment LLC (since 2009)
¶ DFA Canada LLC (since 2009)
¶ Dimensional ETF Trust (since 2020)

Executive Vice President (since 2017) of
¶ Dimensional Fund Advisors LP
¶ Dimensional Holdings Inc.
¶ DFA Securities LLC
¶ Dimensional Investment LLC

Secretary of
¶ Dimensional Fund Advisors LP (since 2006)
¶ Dimensional Holdings Inc. (since 2006)
¶ DFA Securities LLC (since 2006)
¶ Dimensional Investment LLC (since 2009)

Vice President (since 1997) and Secretary (since 2002) of
¶ DFA Australia Limited
¶ Dimensional Fund Advisors Ltd.

Vice President and Secretary of
¶ Dimensional Fund Advisors Canada ULC (since 2003)
¶ DFA Canada LLC (since 2009)
¶ Dimensional Cayman Commodity Fund I Ltd. (since 2010)
¶ Dimensional Japan Ltd. (since 2012)
¶ Dimensional Advisors Ltd (since 2014)
¶ Dimensional Fund Advisors Pte. Ltd. (since 2012)

Vice President and Assistant Secretary (since 2012) of
¶ Dimensional Hong Kong Limited

Director of
¶ Dimensional Australia Limited (since 2007)
¶ Dimensional Funds plc (since 2002)
¶ Dimensional Funds II plc (since 2006)
¶ Director of Dimensional Japan Ltd. (since 2012)
¶ Dimensional Advisors Ltd. (since 2012)
¶ Dimensional Fund Advisors Pte. Ltd. (since 2012)
¶ Dimensional Hong Kong Limited (since 2012)
¶ Dimensional Ireland Limited (since 2018)

Formerly, Vice President and Secretary (2010 ï 2014) of
¶ Dimensional SmartNest (US) LLC

Formerly, Vice President (1997 ï 2017) and Secretary (2000 ï 2017) of
¶ DFAIDG, DIG, DFAITC and DEM

Formerly, Vice President of
¶ Dimensional Fund Advisors LP (1997 ï 2017)
¶ Dimensional Holdings Inc. (2006 ï 2017)
¶ DFA Securities LLC (1997 ï 2017)
¶ Dimensional Investment LLC (2009 ï 2017)

Formerly, Director (2002 ï 2021) of
¶ Dimensional Fund Advisors Ltd.

Selwyn J. Notelovitz
1961

Vice President Since
September
2021

Vice President (since September 2021) of
¶ the DFA Fund Complex

Vice President (since December 2012) and Chief Compliance Officer (since July
2020) of

¶ DFA Securities LLC
¶ Dimensional Fund Advisors LP
¶ Dimensional Holdings Inc.
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Name and Year of
Birth Position

Term of
Office1
and

Length of
Service Principal Occupation During Past 5 Years
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