In light of recent market wvolatility, many investors have been asking what this pullback means and h
ow long it will last. The attached CIO Flash discusses the causes of the recent market sell-off and
the impact we expect to see on specific assets eclasseas,

If you wish to discuss the pullback or would like to execute a trade to express a specific wview, we

would be happy to discuss.
Stewart Oldfield, CFA, CAIR
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