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Performance Returns The Manager
TheAlphaQuestUCITSundreturned-4.00%in May (USDInst FounderPooledShareClass)
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Nigol Koulajian
Founderand ChieflnvestmentOfficer

Nigol Koulajian is the Founder and Chief
Investment Officer of Quest Mr. Koulajian
founded Quest in March 2001 to pursue his
passion for quantitative investment research
and strategy development, which he has
focused on from the beginning of his career
in the early 1990s. After lengthy research,Mr.
Koulajian identified specific strategies using
proprietary  techniques that have been
continuouslyenhancedoverthe pastnineteenyearsand becamethe
basisfor the growth of Quest Thefirm, whichis basedin New York,
|nvestment0bjectiveand Strategy currently managesapproximately$1.6 billion in assets In 2002, Mr.
TheAlphaQuestUCIT$und'sinvestmentobjectiveis to seekcapitalappreciationover the longterm. TheAlphaQuestUCIT$undinvests, KOUlaJ"’.’m started the NOK Fgundanon,whmh 's com mitted to

- . " X . N " Ny . promoting the study and practice of yogaand meditation globally
on a Iorjg and/or shprt basis,in a globally dlygrsﬁled portfolio representlngthe major asset classesof equmefs, flxgd income and Koulajianhas acted as a board memberof the Omegalnstitute
currencies It also gainsexposureto commodities,on a long and/or short basis,through the use of structured financial instruments andDavidLynchFoundation Mr. Koulajianearnedan MBAIn finance
6 & { CTheAphaQuesUUCITS-undtargets,overthe mediumterm, a realizedvolatility in the rangeof 10%-12%, in order to adhereto from ColumbiaBusinessSchooland a BSin electrical engineering
UCITS$nvestmentrestrictions from Notre Dame

2020 1.69% 1.04% 5.93% 0.11% -4.00% 4.60%

2019 -4.96% -1.34% 2.47% -1.28% 2.38% 4.93% 0.88% 4.74% -2.44% -1.80% 0.64% -1.10%| 2.68%

2018 9.69% -0.08% -0.29% 1.43% 0.73% -1.25% -2.34% -0.51% 0.68% -1.74% -5.29% 1.20% 1.58%

2017 -4.33% -2.70% -0.99% -0.69% -2.54% 0.15% -1.78% -1.51% 0.70% 3.15% 0.45% -1.45% -11.14%

2016 -0.22% -0.22%

The performancefigures quoted aboverepresentthe performanceof the AlphaQuestUCITS-und (USDInstitutional FounderPooledShareClass)
sincelaunchon 9" DecembeR016 Theseperformancefiguresreferto the pastand pastperformances not a reliableguideto future performance

Questemploysa systematidradingprogram(the & t N2 3 Nivesifiedby assetclassand with individualpositionsintendedto providea . .

return over different time horizons,that seeksto deliver positive alpha (alphais a statisticalmeasurementusedto determinethe risk- PaUICZkW|an|anC

reward profile of a potential investment) The Programis comprisedof a number of trading systemseachof which generatesindividual ~ pgrtner

trades Thesetrading systemsgeneratetradeson the basisof price movementindicatorswhich seekto identify situationswherethere is Paul Czkwianiancis a Partner and Director of

potential for an increasein the price volatility of a givenmarket Riskcontrolsare integratedinto the Programto measurethe potential Research at Quest Mr. Czkwianianc has

risk associatedvith tradesgeneratedby the Program Generally the Programwill determinethat AlphaQuestUCITS undshouldtake a P collaborated with v dz8 & Gc@Qrider and CIO,

longpositionin a marketthat hasshownan upwardtrending price or a short positionin a marketthat hasshowna downwardone. Nigol Koulajian, for over two decades in
concgptuglizing, designing and implementing

ALPHAQUESIRIGINAAQO)PROGRANNONTHLYERFORMANGEONUCITS)N v 45 uniqué Alphageneraling strategies As a
founding principal of Quest in 2001, Mr.

Czkwianianchas driven the development of the

Jul Aug Sept T A Niwesément platform and innovation of new

modelsand strategies Mr. Czkwianianstarted his careerin 1999as

2020 7.32% 0.58% 8.81% -0.18% -4.41%FE 12.07%H a ResearchAnalystat Enterprise Asset Management,a Firm co-
founded by Mr. Koulajian Mr. Czkwianiandolds a BS degreein

PRI -7.73% -2.46% 3.98% -1.54% 6.52% 6.06% 2.10% 8.47% -4.44% -0.90% -0.38% -1.80% 6.79%] AppliedMathematicsfrom ColumbiaUniversityand an M.S degree

in Mathematicsfrom New York University At NYU,he wasenrolled
in a PhD. program in Mathematics, where he worked on
mathematicaimodelingin neuroscience

2018 16.28% -0.01%| -0.17%| 3.12% 1.38% -0.47%| -5.45% 1.06% 1.43% -2.66%| -8.42% 0.92% 5.29%)

2017 -6.31% -4.14% -0.86% -0.02% -2.75% -0.82% -2.30% -1.99% 0.44% 6.99%| -0.04% -1.44% -12.94%

Fund Facts
PG  14.16% 9.19% -6.72% -0.58% -3.62% 6.60% 2.16% -6.30% -7.64%| -2.65%| 0.20% 4.51% 7.02%
Structure UCITS Fut
2015 7.97% -0.68% 2.90% 0.33% -1.65% -10.70% 7.39% -2.01% -1.64% 2.17% 8.72% -5.47% 5.69% Domicile Irelanc
Liquidity Daily
2014 0 0/ - 9 . 0 0, 0, - 0, 0, 0/ 0, o 0, 0, -
1.62% 0.10% -4.51%| -5.36% 3.20% 1.89% -2.29% 5.83% 3.20% 3.75% 5.24% 3.23% | 16.27% Fund AUM $54.8 millior
2013 0.07% 4.45% -0.53% 9.07% -3.46% 0.86% 1.86% -1.42% -1.67% -0.25%| 2.11% 4.39% | 15.94%  Strategy AUM $1.488 billior
Inception 9h December 201
2012 3.07% 2.32% -5.14%| -2.25% 8.66% -3.34% 5.75% -3.47% -3.91% -2.62% -0.70% 3.77% 0.87% Ireland. UK. Erance. L
2011 -4.91% 5.83% -6.53% 16.419% -5.93% -9.40% 11.37% 0.96% -4.11% -3.85%| -2.92% 2.10% -4.11%| Passport and Switzerland (Qualified InSﬁT;f
2010 -6.93% 0.19% 1.58% 1.85% 3.26% -1.52% -2.24% 6.97% 7.52%| 6.14%| -6.829% 10.10% 20.08%
Share Class Institutional/Institutional Pooled
2009 0.38%| -2.32% -7.57%| -2.43% 13.30%4 0.36% 0.57% -1.73% 3.60% -5.17% 1.77% -11.16% | -11.75% Currency EUR/GBP/CHF/U
0,
2008 2.00% 14.929% -0.53% 1.26% 4.88% 4.22% -13.550 1.36% -1.26% 20.59% 10.10% 4.98% 55.77% Mgt. Fee 1.5
Perf. Fee 20%
2007 -0.49% -3.23% -0.50% 6.26% -0.79% 6.81% 2.07% -11.849% 13.80% 6.73%| -3.71% 4.04% 18.11% Min Init. Sub. 1,000,00(
2006 4.34% -3.02% 0.55%| 14.6294 0.91% -3.18%| -6.08% 0.36% 0.25% 7.48% 5.95% 2.54% 25.729% ISIN Codes EUR: IEC0BDOSGIBED0BDOSGT:
USDIEOOBD08G62H00BD08GB’
2005 7.67% 2.58% 0.41% -3.46% 1.48% 5.15% -4.029% 2.35% 2.94% 0.11%| 4.36% -3.35% 0.04% CHFIE00BD08G515/IEOOBDOSG

GBPI{EOOBD08G408:00BD08G8:
2004 -2.80% 3.93% -1.38%| -5.60% 1.30% -9.98% 1.36% -1.25% -0.99% 6.23%| -0.60% -1.32% -11.43%

A0 1.84% 6.16% 0.93% -7.90% 14.36% -4.59% -1.86% 1.85% 4.23% -4.62% -3.28% 1.13% 2.74%  Share Class Retail Poole

Currency EUR/GBP/CHF/U
UGB 4.05% -13.71% 16.53% -L44%{ -2.49% 0.22% 376% 083% 6.90% 099% -350% 1692% | 30.94% Mot Fee S
VG 52000 543% 12.11% 5.59% 3.80% -2.20% 3.68% -4.520 7.38% 2.97% 0.58% 10.429 | 17.17%  Perf.Fee 20%

Min Init. Sub 100,00(
PO 4.18% -154% 7.14% -2.85% 8.03% -4.16% -257% 3.17% -2.83% 4.85% 7.97% 18.05% | 4431%  |SIN Codes EUR. IE00BDOSCN
1999 2.66% 2.81% -1.77% -1.73% 11204 -5.26%| 4.26% 1.11% | -2.45% USD: IE00BDO8GC

CHF: IEO0BDO8GF

"The above performance pertains to the AlphaQuest Original (AQO) program and is not representative of the AlphaQuest UCITS Fund. UCITS funds GBP: IEOOBDOSGM

have to abide by investment restrictions and consequently the performance of the AlphaQuest UCITS Fund may not be similar to that presented above.
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PerformanceCommentary

The AlphaQuestUCITSFund had a challengingmonth in May amid a persistencein the market Y Y SifLiif2spite further spreadof the
coronaviruspandemicand economicdata pointing toward a deep malaise Investorspreferred to focuson the more bullish undertonesof
unprecedentedstimulusfrom centralbanks,hopesfor vaccinesand other remedies,and the reopeningof major economieswhich fostered
expectationsthat the worst was over. Severalleadingequity indicesexperiencednearfull recoveriesof their losseswhile others are now
solidly positiveon the year. Equityvolatility, asmeasuredby the VIXIndex,fell to its lowest levelsincelate February Fixedincomevolatility,
asmeasuredby the MOVEnNdexfell to its lowestlevelin overayear.

Centralbanksare playinga pivotal role in supportingassetpricesthroughthis pandemic In particular,FederalReserveChairJeromePowell's
commentson May 17t that "there's a lot more we candoXwe're not out of ammunitionby alonga K 2sigirfaledthe bank'sdeterminationto

suppressghe effectsof the pandemic In Europe the EuropeanCommissiorannouncedon May 27t a proposalto setup a € 750billion ($8268
at that point) recoveryfund and minutesof the ECB'dApril meetinggaveadditional confidencethat the centralbankis likely to increasethe

sizeof its € 750billion PandemicEmergencyurchasd’rogram(PEPP June Aggressivassetpurchasesy the Bankof Englandandthe Bank
of Japamalsoboostedsentiment

Thesizeof stimulusinjectedinto the globalfinancialsystemby centralbanksdwarfsthe actionstakenduringthe GlobalFinanciaCrisisIn the
U.S alone,the FederaReserve'dalancesheethasexpandedrom $4 trillion in Februaryto $7 trillion in May andis expectedto increaseto $9
trillion by yearend. Theexpected$5 trillion increasefor 2020is significantlygreaterthan the $1.3 trillion increaseduring2008 Money supply
in the U.S is now expandingat the fastestpaceand by the largestamountin history,asshownbelow.

Central Banks flooding the financial system with money has lifted asset prices
Money supply in the U.S. is now expanding at the fastest pace in history

United States M2 Money Supply

(Year-over-Year Change; Seasonally Adjusted)
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*Source QuestPartnersLLCBloomberg Januaryl960through May 29, 2020 DISCLOSURP&stresultsare not necessarilyndicativeof future results Derivativestrading
involvessubstantialrisk of lossand may not be suitablefor everyone Thisis not a solicitation

Forthe Program,all sectorswere unprofitable in May with commoditiesdetractingmost and the remaindersustainingcomparablelosses
Within commodities,crude oil wasthe primary sourceof losses particularlyin longerterm modelswhich maintainedsmallshort exposures
dueto historicdeclinesin the monthsprior. Theprogramdid not participatein the crudeoil reboundasthe movewasorderly and counterto
the direction of volatility expansion Equitiesdetracted from performanceasthe programundertook aggressiveshort positionstoward the
middle of the month but were subsequentlystoppedout aroundthe vaccinerelated optimismwhich sentmarketshigher. Fixedincomewas
particularlyimpactedby an increasein Bundyieldstowardsthe end of the month when the EuropeanCommissiorannouncedits targeted
stimulus Foreignexchangepositionssuffereda similarfate surroundingthe announcemenidueto a surgein the euro.

Amongtrading systemfamilies, short-term volatility breakoutwas the biggestdriver of losses,accountingfor half of the Y 2 y {irfegative
performance Deep and concurrent compressionsn volatility causedthese modelsto experiencelossesin all sectors Longterm trend
following wasalsonegativeasthe modelsheld residualbut smallnegativeequity-beta tradesfrom the first quarter. Intermediateterm trend
following, which tradestime horizonsof a few daysto a few weeks,wasslightly negativeacrossall sectorsbut equities Trendcrowdingwas
modestlypositivefor the month, benefitingfrom reversalsn equitiesandthe euro.

continuedX
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Portfolio Analysisg Impactof the VIXon forward returns of CTAsand AQO*

Investorsoften askus whether they canbetter 'time' their entry into CTAr the AQOprogrambasedon the level of, or changego, the VIX
Index Toanswerthis question objectively,we examinedreturns of the AQOprogramand SociétéD S Y S N$GTréndand SGCTAindices
sincethe latter (i ¢ 2r@eptionin January2000Q Specificallyye analyzedforward sixmonth returns for all basedupon:

1. Thecurrentlevelof the VIX

2. Declinesin the VIXfrom highs,measuredboth in terms of the highestlevelin the pasttwelve months ("12-month high") aswell as
the highestlevelof the VIXthe lasttime it experienceda twelve-month breakout("12-month breakouthigh").

3. Timeelapsedsincehighsin the VIX

4. Combinationof declinesin the VIXandtime elapsedsincehighs

Ourconclusionsare asfollows:
1. Ingeneral,the current VIXlevel hasnot providedsignificantinformation on next 6-month AQOprogramreturns. The AQOprogramhas
deliveredpositivereturns acrossnearlyall levelsof the VIX In contrast,forward returns for the SGTrendand SGCTAIndices,whichare

more representativeof longerterm CTAsstruggledafter the VIXbreached35, asshownbelow:

AQO* has not been impacted while CTAs have had lower forward returns the higher the VIX

Current VIX Level vs. Forward Returns

Current Forward 6-month Average Return Sample
ViXLevel Quest AQO SGTrend SGCTA Size
0to5 n/a n/a n/a
5t010 15.9% 2.0% 1.0% 65
10 to 15 4.1% 1.9% 1.5% 1839
15to0 20 4.4% 3.1% 2.2% 1434
20to 25 9.7% 5.5% 3.6% 947
25t035 8.6% 4.1% 3.1% 725
35t045 10.0% 0.4% 0.4% 190
45t055 5.6% -4.2% -2.7% 57
55t065 5.8% -3.2% -1.7% 30
65to 75 4.2% =L -0.5% 18
75t085 -4.7% -2.7% -1.5% 7

*The abovereturns pertain to the AlphaQuestOriginal (AQO)programand is not representativeof the AlphaQuestUCITS-und UCITSundshaveto
abideby certaininvestmentrestrictionsand consequentlythe beta of the AlphaQuestJCIT$undmay not be similarto that presentedabove

Source QuestPartnersLLC January2000 through May 2020 DISCLOSURBESstresultsare not necessarilyindicative of future results Derivatives
trading involvessubstantialrisk of lossand may not be suitablefor everyone Thisis not a solicitation

continuedX
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2. Significantdropsin the VIX(of at least25 points from highs)haveimpactedforward 6-month returns. In the caseof AQO,dropsof more
than 45 points from a high resulted in negativeforward 6-month returns. For longerterm CTAsdegradationof performancestarted
muchearlier,asVIXdropsof morethan 25 points leadto negativeperformance asshownbelow:

Large declines in the VIX have historically impacted AQO* and CTA forward returns

VIX Change From the Last VIX 12-Month VIX Change From aVIX 12-Month
Breakout High vs. Forward Returns High vs. Forward Returns
VIX Forward 6-Month Avg Return Sample VIX Forward 6-Month Avg Return sample
Change Size Change Size

AQO SGTrend SGCTA AQO SGTrend SGCTA
0to-5 12.7% 48% 3.4% 148 O0to-5 8.4% 3.0% 2.1% 330
-5t0-10 13.6% 74% 5.2% 549 -5t0-10 7.8% 4.4% 3.0% 1191
-10 to -15 11.8% 3.8% 3.3% 787 -10 to -15 9.1% 2.1% 1.9% 1187
-15to-20 8.6% 5.1% 3.7% 376 -15to-20 3.1% 2.1% 1.9% 665
-20to-25 6.5% 4.9% 3.0% 716 -20to-25 7.0% 5.6% 3.6% 704
-25t0-35 1.2% 0.0% 0.2% 1967 -25t0-35 0.2% -1.3% -0.5% 629
-35t0-45 4.3% -3.1% -1.7% 165 -35t0-45 3.4% -3.3% -1.3% 117
-45t0-55 -5.2% 3.6% 1.7% 100 -45t0-55 -6.6% 3.1% 12% 99
-55t0-65 -4.0% 1.6% 15% 189 -55t0-65 -18.7% 15% -0.2% 78
-65t0-75 23.5% 6.4% 5.7% 3 -65t0-75 n/a n/a n/a -

3. Timeelapsedsincea VIXhigh has alsoimpactedforward returns. In the first 6-months from a VIXhigh, there hasbeen no significant
changein forward returns for the AQOprogramor longerterm CTAsasreflectedby the SocGenindices After 6 months, however,the
subsequent6-12 months has producedlower returns on average As pointed out in our previousstudies, this could be due to those
playerswho short volatility at the VIXpeakthroughlongerterm options (e.g., with 6 to 18-month expirations) Astime passesthe short
gammaeffectsof theseoptionsbecomemore pronounced thereby suppressingolatility.

Time elapsed from a high in the VIX has historically impacted AQO* and CTA forward returns

Number of Days Since the Last VIX 12-Month Number of Days Since a VIX 12-Month
Breakout High vs. Forward Returns High vs. Forward Returns
D_ays Forward 6-month Avg Return Sample DayS Forward 6-month Avg Return sample
Since . Since .
. Size . Size
High AQO SGTrend  SGCTA High AQO SGTrend  SGCTA
0to25 11.8% 4.4% 3.0% 484 0to25 12.2% 4.9% 3.4% 459
25t050 13.3% 5.0% 3.2% 400 25t050 13.9% 5.3% 3.5% 396
50to 75 11.0% 4.9% 3.1% 364 50to75 10.8% 3.8% 24% 379
75t0100 12.4% 72% 4.8% 337 7510100 115% 4.1% 2.9% 425
100 to 125 11.2% 7.6% 5.2% 317 100 to 125 9.2% 4.2% 3.1% 393
125to 150 5.3% 7.0% 4.7% 281 125 to 150 3.2% 3.7% 2.5% 428
150 to 175 3.5% 5.2% 3.9% 275 150 to 175 1.3% 1.9% 1.6% 461
175t0 200 2.1% 1.7% 2.0% 254 175t0 200 24% 12% 1.3% 485
200to 225 1.7% 0.4% 1.1% 237 200to 225 26% 14% 1.3% 534
225t0250 -1.8% 0.1% 0.5% 197 225t0250 0.3% 0.7% 0.7% 618

*The abovereturns pertain to the AlphaQuesOriginal (AQO)program and is not representativeof the AlphaQuestUCITS-und UCITSundshaveto
abideby certaininvestmentrestrictionsand consequentlythe beta of the AlphaQuestJCIT $undmay not be similarto that presentedabove

Source QuestPartnersLLC January2000through May 2020 TheW [ NIX1P-month Breakoutl A Fdpi@sentsimeswhenthe VIXIndexeclipsedhe
prior highestclosewithin arolling 260-daywindow. W + 12M | A Fdpr@sentshe highestlevelof the VIXin a rolling 260-daywindow.
DISCLOSURIP3stresultsare not necessarilyndicativeof future results Derivativesrading involvessubstantialrisk of lossand may not be suitablefor
everyone Thisis not a solicitation

continuedX



4. Combiningpoints 2 and 3 and evaluatinglargedropsin the VIX(>25 points) acrossvarioustime periodselapsedfrom VIXhighs,one can
seethat AQOhasbeenimpactedonly after approximatelyé months following largedropsfrom VIXhighswhile longerterm CTAswvere
negativelyimpactedfrom both quick declinesand lastingdeclines(i.e., lessthan 100 daysfrom the 25+ point drop and between 6-18
monthsfrom the 25+ point drop off of the highs) In other words, longerterm CTAswere hurt by anylargedrop in the VIXwhereasthe
AQOprogramhasonly beenimpactedif the declineis sustainedover longerperiods

Large declines in the VIX (25+) over long periods (>6 months) impacted AQO* forward returns
For CTAs, large declines in the VIX (25+) over most time horizons hurt forward returns

*The abovereturns pertain to the AlphaQues©Original (AQO)programand is not representativeof the AlphaQuestUCITS-und UCITSundshaveto
abideby certaininvestmentrestrictionsand consequentlythe beta of the AlphaQuestUCIT&undmay not be similarto that presentedabove

Source QuestPartnersLLC January2000through May 2020 TheW [ NIiX1P-month Breakoutl A Fdpi@sentsimeswhenthe VIXIndexeclipsedhe
prior highestclosewithin arolling 260-daywindow. W = 12M | A Fdpr@sentghe highestlevelof the VIXin arolling 260-daywindow.
DISCLOSURIP&stresultsare not necessarilyndicativeof future results Derivativedrading involvessubstantialrisk of lossand may not be suitablefor
everyone Thisis not a solicitation

Overall,the analysisshowsthat allocatingto the AQOprogramwhile the VIXis compressindasno significantimpact on future AQOreturns.
In the caseof longerterm CTAshowever,investorsshouldbe cautiousabout allocatingif current VIXlevelsare alreadyelevated The path
andtime horizonof the declinein the VIXfrom a highcanimpactforward returns. If the VIXindexhaslargedeclinesin a straightline without
spikingagainover a period greaterthan 6 months,both the AQOprogramand longerterm CTAdaveseena degradationin forward 6-month
returns. Thiswould be a situationwherethere is no secondwave or resurgenceof volatility (i.e., whenthe crisishastruly passedandthere is
a full normalizationof the environment) Periodssuch as 20032004 (postSecondGulf War and 9/11 recession),2009 (after the Global
FinancialCrisis)and 2017 (after uncertaintywith Chinaand Brexit) are examplesof deepand prolongedvolatility compressionsOnthe other
hand,periodswherethere havebeenmultiple spikesin volatility suchas2000-2002(Dot-com bubble),2006-2008(housingbubbleand Global
FinancialCrisis)and 20152016 (ChinahardHlanding fears, devaluationsof the yuan, and Brexit), have helped the AQO program deliver
significantabsolutereturns and Alpha Longerterm CTAsas representedby the SocGenindices,also performed well but deliveredmuch
lower returnsthan the AQOprogramduring suchperiods

Animportant point to be aware of, aswith any study, is that this analysiss biasedby the nature of marketbehaviorduringthe time period
over which it wasconducted(i.e., the pasttwo decadesof lessthan-averagevolatility). One needsto be especiallycarefulin extrapolating
conclusionsn the context of the current pandemic,which is unprecedentedin modern history. Overthe last two decadesthe increasingly
forceful activismof globalcentral banksat eachdownturn compressedoth the time horizonaswell asthe extent of marketdeclines This,in
turn, hasgiveninvestorsthe confidenceto buy-the-dip in the S&P500, knowingthat central bankswill be there in force to quicklyrestore
order. Suchactionshavealsoled someinvestorsto alsoconcludethat long-volatility exposuresn a portfolio are pointlessand capturingthe
volatility risk premiumby consistentlyshortingvolatility is the more appropriatepath.

Theglobalpandemicis now testing suchinvestorconvictionsdevelopedin recentdecadesshouldone take a cautiousapproachandinvestin
diversifyingstrategiesor jump headfirstinto risk-taking,which hasbeenthe typical playbook?The'v-shaped'recoveryin the marketsandthe
'inversev-shaped'declinein the VIXsuggestghat the pandemicshockof the first quarter was"one-and-done"andthat we are on our way to
a full andrapid recovery In other words, that there will be no secondwave or resurgenceof volatility. In contrast,there are over 40 million
peopleunemployedduringthe worst economiccontractionin the U.S sincethe GreatDepressiona continuedspreadof the Coronavirusvith
the lack of a vaccine,and the enormousdamageto individual,corporate,and governmentbalancesheets Thisappearsto suggesthat the
recoveryis unlikelyto be aslinear and as fast as marketsare currently pricing Time will tell how this crisiswill play out, but longerterm
financialmarket history suggestghat a globalshockof this magnitudeis unlikelyto be resolvedwithin a singlequarter, especiallywith many
marketsnearrecord highsandleavinglittle room for error.



