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MARKET MUSINGS & DATA DECIPHERING 

Breakfast with Dave 
WHILE YOU WERE SLEEPING  

We may be in for a perfect storm here. The S&P 500 got stopped at the top of a 
diagonal triangle, which is key for any technical analyst. We had a bond reversal 
of significance after the successful 10-year auction helped take the yield back 
below 3.65%, which is 10 basis points shy of the recent high. We had three Fed 
officials come right out and say that the days of QE are numbered and as we 
show below, the equity market followed the Fed’s balance sheet very closely in 
the past year. We are also at the tail-end of earnings season — and again as we 
saw throughout 2010, this typically tips off a corrective phase. All the shorts 
have been squeezed (short interest on the S&P 500 is down to where it was a 
year ago — what do you know, just a couple of months ahead of the huge 
correction). This is going to be a problem because it is during corrections that 
the shorters take profits that help act as “buying power” on the way down and 
ultimately put a floor under the correction. But the Fed did such a wonderful job 
in creating a one-sided market in the past six months that there are very few 
shorts in the market to provide support on the way down.  

Of course, the market is at least as complacent now and confident over the 
prospects of vibrant economic growth and double-digit earnings as it was this 
time last year and at least as overbought and in some respects more expensive 
too. The end of QE and signs that the first quarter GDP was going to be the peak 
for the year alongside debt problems in Europe were all critical in engineering 
what was quite an unexpected near-20% correction from last April through to the 
tail end of the summer. We may be on the precipice of seeing something similar 
(check out what bond yields and CDS spreads are doing in the eurozone 
periphery today — not a pretty picture).  

Those of us that chose to watch the speculative fervor will have another kick at 
the can in coming weeks and months as the “trapped longs” on this market are 
forced to liquidate. The Chinese, Indian, and Brazilian stock markets are all 
down double-digits from their nearby peaks and bond markets there are 
weakening substantially, which may be telling us something about the policy, 
liquidity and macro (inflation) outlook in these regions. And let’s keep in mind 
that S&P 500 revenues have been growing 8x faster from overseas operations 
than from what has been happening at home where the trend is still barely in 
low single-digit terrain. India’s stock market, one of the world’s darlings not too 
long ago, just traded down to a seven-month low.  
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At a time when there are at least three times more market bulls as there are 
bears, the VIX index is south of 16x, and signposts of bullish sentiment and 
complacency at extreme levels, it will be interesting to see how this plays out. All 
we can say is that the probable end to QE is likely going to prove to be a very big 
deal (see more below). Sorry, but there are some serious folks at the Fed, Mr. 
Fisher from Dallas is one example and there are others, who really do not want 
to see oil at $130 a barrel, gasoline at $5 a gallon or wheat at $50 a bushel, 
even if that means the stock market has to correct 20% from here.  

A rising stock market may do wonders for the 20% of the U.S. population that 
actually own equities; but as we saw in the first two rounds of QE, they do not 
bring down bond yields, and as such they do not bring down mortgage rates 
which in turn does very little to help the one sector with the most powerful 
domestic economic multiplier impacts — otherwise known as housing.  

Wouldn’t it be nice to wake up to headlines other than this that made it to the 
front page of the USA Today section — More States Launch Help for Distressed 
Homeowners? These QE programs have failed to do what the Fed told us they 
would do, and that is to bring down long-term interest rates. So if you are 
thinking about fixed-income, duration and the direction of rates, consider what 
the end of this central bank balance sheet expansion, which has only spurred on 
massive speculative behaviour, will do to longer-dated yield once QE2 ends and 
is replaced by … nothing other than Mother Nature.  

Because the data that covers “sentiment” have been so strong, but yet so 
correlated with the equity market, the overwhelming view is that the U.S. 
economy is doing a lot better. Well, for now, it is doing better than it was last 
summer when double-dip concerns were real and had to be expunged by 
another huge round of fiscal and monetary stimulus. But with house prices 
declining again, bank credit contracting again, and employment failing to keep 
up with either the growth in the population or labour force, it is more than just a 
tad premature to be crowing about how great the economy is doing.  

And as Congress puts the kybosh on further rounds of Fed balance sheet 
expansion — if you think sparks flew yesterday just wait until the real deal at 
Humphrey-Hawkins — keep in mind that Bernanke reminded Congress that the 
days of him signing onto more fiscal largesse is over too (and there is a spending 
rebellion going on within the ranks of the Republican party, and the conservative 
wing is pushing hard for upfront spending cuts — fascinating article on this on 
the front page of today’s NYT and page A4 of the WSJ).  

Finally, by the end of the second quarter, we shall see what the U.S. economy 
looks like without the life support provided by rampant fiscal and monetary 
policy stimulus. We had a bit of a taste of what this environment looked like last 
spring and summer, but alas, this has been rendered a distant memory in most 
people’s minds. It’s amazing what a 25% vertical line up can do to somebody’s 
memory bank. But North American investors trained by the media to judge what 
the market is doing by gazing at the Dow 30 stocks, “will it end in positive 
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territory for the eighth day in a row” was the question being peppered at viewers 
as the Dow teeter-tottered into the close — it was as exciting as the ball dropping 
on New Year’s eve. Keep in mind that Europe is now down three days in a row 
and emerging market stocks are down in six straight sessions. This will hit home 
and may be starting to already because what you didn’t find out watching the 
bubble-heads on bubble-vision or reading most Wall Street research reports was 
that the Nasdaq, NYSE composite, and the S&P 500 all closed lower yesterday 
and on higher volume — what is called a “distribution day” in technical lingo.  

With those thoughts out of the way, there certainly is a different tone to kick off 
the day. Europe is off about 1%. Asia is mixed to lower (though it’s nice to be 
able to point out that the Japanese Topix bucked the downtrend) — we can’t help 
but see the extent of the red rink in Hong Kong where the Hang Seng collapsed 
455 points or 2% to 22,708 and is now down for the year. Ditto for the Korean 
kospi which fell 1.8% today and is down 2% for the year.  

The bond market has a bit of a bid to it and the U.S. dollar is firm and likely ripe 
for a nice countertrend rally. The Aussie dollar has taken a bit of a hit from some 
soft January employment data, which saw full-time jobs post a rare decline. We 
also saw U.K. manufacturing production dip 0.1% and was the first decline in 
eight months (typically everyone is blaming it on the weather — winter in January 
seems to have come as a big surprise this year to a lot of pundits). Swedish 
industrial production plunged 2.1% versus expectations of +0.6% (that gap was 
all weather related?). And production in South Africa fell 0.2% in December and 
again this was benchmarked against a +1.9% consensus estimate. Somehow 
there seems to be a bit of a disconnect between the equity market-driven 
diffusion indices around the world and what actually happened with global 
business spending in recent months.  

Two final items — with little fanfare, the Chinese yuan has been allowed to 
strengthen to a 17-year high against the U.S. dollar — good news for Chinese 
consumers but not necessarily for the exporters. Second, unless you believe that 
geopolitical tensions have merely been pushed to the backburner, have a look at 
Israel Braces for a New Egypt on page A15 of the WSJ, and Rift Opens in U.S. 
Right over Handling of Crisis in Cairo” on page 4 of the FT. 

BETTING AGAINST THE HOUSE  

This was a question posed to us earlier this week:  

Housing starts are at around 550k annualized units right now and household 
formation averages in the 1.1 to 1.2 million range. At what point do you think 
this dovetails and a housing recovery takes place. I ask, because several 
investors of prominence have done significant work on this point … and several 
analysts who are very, very experienced with 30+ years’ experience … think this 
will converge and housing will support growth. What is it that these individuals 
are missing about housing?  

Great question and it deserves a thoughtful response.  
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First, one million-plus net household formation has been the norm in the past; 
however, there are several factors, especially as it relates to a 25% youth 
unemployment rate, a reduced pace of immigration, and the trend towards 
doubling-up, that have resulted in a much lower rate of household formation, 
which has been sub-400k in each of the past two years. While there was a pick-
up in the fourth quarter of last year, the household formation data can be 
subject to month-to-month and quarter-to-quarter volatility but it seems doubtful 
that we will see this number back at historical norms any time soon. All the more 
so looking at the aging demographic profile.  

Moreover, there can be little doubt that both housing turnover, which drives 
sales activity in the resale market, and labour mobility have been seriously 
impaired by the dramatic increase in the number of households that have a 
mortgage balance that exceeds their home value. It is now estimated that a 
mind-numbing 27% of the mortgage population in the United States are now 
“upside down” on their mortgage, according to Zillow.com, and that is up from 
23% at the end of last summer.  

Also, including the “shadow inventory”, we have an estimated 15 months’ 
supply, which is more than double what would be considered a normal housing 
market. How can anyone seriously be optimistic — even cautious optimism is a 
bit of a stretch — when one in seven Americans with a mortgage, this far into the 
housing depression, is still either in the foreclosure process or in arrears? I 
doubt we can have sustained recovery in construction with that degree of excess 
supply, and the future supply that is in the default pipeline. And the “shadow 
backlog” includes stuff that goes beyond what is in the foreclosure process. 
Keep in mind that the Census keeps data on homes that are vacant and for sale 
but being held off the market for unspecified reasons and these are well above 
historical norms. It’s off the charts. And we already know from the active listings 
posted by the National Association of Realtors that we have chronic excess 
supply in the secondary market.  

Of course, we could always have a sales boom that mops up the inventory and I 
will await signs for that. Based on where affordability ratios have been, sales 
should already be at least 50% higher than they are so there are other structural 
headwinds at play. Part of it is the need for a down payment today. Another is 
that debt/capital and debt/income ratios remain very high so there is reluctance 
to borrow from the household sector even if banks are more eager to lend today 
(this divergence came through in the latest Fed Loan Officer Survey).  

Moreover, general attitudes towards homeownership have undergone a 
profound change this cycle. For example, during the boom of the last up-cycle, 
25% of households in the market were buying a home for investment purposes. 
That number is now down to 3% and is not budging.  

Something else to consider is the mean reversion underway in the 
homeownership rate towards, or perhaps even below, the pre-mania norm of 
64%. This means we could still have about three million units of demand 
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destruction as it pertains to the single-family housing sector. I would hazard to 
say that it is probably equivalent to anywhere from three-to-five years of the 
demand for homes. In other words, the bulls cited below not only have a more 
constructive set of employment and income forecasts than me, they may also be 
assuming a greater rebound in household formation and I would suppose a rise 
or at least stabilization in the homeownership rate.  

As an aside, just because I am not bullish on the homeownership sector does 
not mean I am not bullish on the multi-family area of the market where demand 
is strong and vacancy rates are falling. The apartment space looks good but as 
the homeownership rate continues to edge lower, the improvement is coming at 
the expense of the single-family sector. That is a very important consideration 
because household formation itself is only one part of the story. 

As for the experts calling for a housing revival, let’s just go back a year and see 
what they were saying at the time. The consensus on U.S. housing starts (from 
NABE, the National Association of Business Economics), which produces an 
average forecast from 48 professional forecasters, called for 790k housing 
starts in 2010 (the forecast was made at the end of 2009). By the way, that was 
an average, which means by definition the “bulls” were even higher. As it is, the 
consensus was off by 25% despite one million jobs being created and terrific 
affordability ratios (see Home Affordability Reaches Pre-Bubble Levels on page 
A4 of yesterday’s WSJ). And, we finished 2010 at 529k units so we are already 
starting this year 10% in the hole versus last year’s average. 

Perhaps the bulls see a revival in employment and income to kickstart sales and 
get the demand ball in motion. But that should have happened by now and it 
hasn’t. Where I differ is that I think there are more serious structural headwinds 
and impediments to housing demand and labour mobility that the “bulls” may 
not be appreciating sufficiently. In other words, the “experts” have already been 
dead wrong on the housing rebound because they ignore many of the structural 
impediments I mentioned in my previously published research.  

Lost in all of this old paradigm thinking is the fact that the housing bubble 
incentivized the vast majority of households to maximize their real estate 
exposure. During the mania, empty nesters were moving into larger five 
bedroom homes in more exclusive neighbourhoods using leverage to enhance 
their real estate portfolios. Keep in mind that leveraged investment in residential 
real estate is not the same as borrowed money to finance capital investment — 
the former is a consumption good (let’s not kid ourselves about housing being a 
great investment) while the latter is investment in capital enterprises that 
carries with it some future growth rate in national productivity.  

From my lens, it is unlikely that any statistic will ever accurately capture the 
magnitude of the pending supply of residential real estate as baby boomers try 
to resolve their extraordinarily bad and poorly timed investment strategy of 
investing in oversized, luxury, and vacation real estate to fund their golden 
years.  
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The Fed surveys are showing that the household demand for mortgage credit is 
still in decline. In addition, the University of Michigan consumer sentiment 
survey shows that the investment demand for homes is actually one-eighth as 
strong now as it was at the height of the housing boom. So I certainly have no 
problem debating the “bulls” on this file who are trying to resurrect the old 
paradigm of household balance sheet expansion as these folks have still not 
woken up to the reality that there has been a profound shift in people’s attitudes 
towards debt and real estate. 

A LIQUIDITY-CRAZED MARKET  

What the Fed couldn’t achieve with traditional monetary policy instruments it 
has managed to achieve with the experimental tool kit, in other words, its 
balance sheet.  

From September 2007 to December 2008, the Fed sliced the funds rate from 
5.25% to near-zero percent. In any other cycle, one that didn’t involve real estate 
wealth destruction and a credit collapse, that would have unleashed a powerful 
bull market. Instead, the S&P 500 plunged 40%, and then from December 2008 
to March 2009, three months after rates had been cut to zero, the S&P 500 
plunged another 30% to below 700.  

Then Bernanke went “eureka” — maybe I’ll just expand the balance sheet via 
quantitative easing; and he did.  

From the March 2009 lows to the interim highs in the market in April 2010, the 
Fed bloated its balance sheet to $2.32 trillion from $1.89 trillion — a 23% 
expansion that coincided with a 74% stock market rally!  

But then look what happened. Bernanke was so certain the U.S. economy was 
on its way toward a self-sustaining V-shaped recovery that he started to 
contemplate the Fed’s ‘exit strategy’ around this time last year. Indeed, from the 
April 2010 interim highs in the stock market, right through to late August, the 
Fed’s balance sheet stopped expanding (going from $2.32 trillion to $2.29 
trillion). Over that time frame, the S&P 500 sagged from 1,207 to 1,057 — more 
than a 12% correction. And all that happened was that the Fed stopped 
expanding its balance sheet. It was hardly tightening policy.  

But that was simply too much for Uncle Ben to take and he quickly reversed 
course and announced QE2, which started officially in November. Since that 
time, the Fed’s balance sheet has expanded at nearly a 20% annual rate to a 
new record of $2.44 trillion. Look what’s happened since the S&P 500 has 
soared 25% to well over 1,300.  

So what we know is that the stock market can only manage to rally when the Fed 
expands its balance sheet. Just keeping it stable at three times its normal 
historical level even with near-zero percent policy rates is not enough. What we 
know with certainty is that QE2 is more than half over and that it ends this June. 
What we don’t know is whether QE2 will be supplanted with QE3. But again, 
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what we do know from Tuesday’s Fedspeak is that there are at least three 
monetary officials who no longer support balance sheet expansion. Of course 
Bernanke has a whole new and much more conservative Congress that is 
focused on less government intervention, not more. A recent Bloomberg survey 
showed that 40% of market participants believe the Fed is going to continue in 
its liquidity provisioning no matter what. We shall see about that.  

IS THIS THE TIME TO BE GOING LONG?  

Sorry, but that time has passed. But we will probably get another kick at the can 
because we are sure that the “event risk”, which caused so much turbulence 
and buying opportunities in 2010 will come around again in 2011. But this is 
one overextended U.S. stock market, that is for sure.  

We have a dividend yield on the S&P 500 of 1.8% with a 10-year bond yield at 
3.7%. Somehow that is just slightly less appealing than the 3.6% dividend yield 
and 2.8% bond yield we had at the March 2009 market lows. The dividend yield, 
by the way, is where it was at the market peak in October 2007. Food for 
thought.  

The cyclically-adjusted P/E ratio on the S&P 500 is now 23.3x, where it was 
back in May 2008. At the lows, it was trading at 13.3x. So if we are talking about 
the best entry point from a value perspective, it was then, not now.  

Amazingly, the Investors Intelligence survey now shows 53.4% bulls and 23.3% 
bears. At the March 2009 lows, these numbers were basically reversed.  

Equity portfolio manager cash ratios today are at 3.5%; at the March 2009 lows 
they were closer to 6%. As an aside, the last time the liquidity ratio was as low as 
it is today was in September 2007. Gulp!  

Back at the March 2009 lows, economic indicators like the ISM was at 36 and 
all we could do from there was to look up. Today it is at 61 and … well, you know 
which way it’s going from here.  
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Gluskin Sheff at a Glance 
0Gluskin Sheff + Associates Inc. is one of Canada’s pre-eminent wealth management firms. 
Founded in 1984 and focused primarily on high net worth private clients, we are dedicated to the 
prudent stewardship of our clients’ wealth through the delivery of strong, risk-adjusted 
investment returns together with the highest level of personalized client service. 
OVERVIEW 
As of December 31, 2010, the Firm 
managed assets of $6.0 billion*. 

Gluskin Sheff became a publicly traded 
corporation on the Toronto Stock 
Exchange (symbol: GS) in May 2006 and 
remains 49% owned by its senior 
management and employees. We have 
public company accountability and 
governance with a private company 
commitment to innovation and service. 

Our investment interests are directly 
aligned with those of our clients, as 
Gluskin Sheff’s management and 
employees are collectively the largest 
client of the Firm’s investment portfolios. 

We offer a diverse platform of investment 
strategies (Canadian and U.S. equities, 
Alternative and Fixed Income) and 
investment styles (Value, Growth and 
Income).1 

The minimum investment required to 
establish a client relationship with the 
Firm is $3 million.  

 

PERFORMANCE 
$1 million invested in our Canadian 
Equity Portfolio in 1991 (its inception 
date) would have grown to $9.1 million2 
on September 30, 2010 versus $5.9 million 
for the S&P/TSX Total Return Index 
over the same period.  

$1 million usd invested in our U.S. 
Equity Portfolio in 1986 (its inception 
date) would have grown to $11.8 million 
usd

2 on September 30, 2010 versus $9.6 
million usd for the S&P 500 Total 
Return Index over the same period. 

 

INVESTMENT STRATEGY & TEAM 
We have strong and stable portfolio 
management, research and client service 
teams. Aside from recent additions, our 
Portfolio Managers have been with the 
Firm for a minimum of ten years and we 
have attracted “best in class” talent at all 
levels. Our performance results are those 
of the team in place. 

We have a strong history of insightful 
bottom-up security selection based on 
fundamental analysis.  

For long equities, we look for companies 
with a history of long-term growth and 
stability, a proven track record, 
shareholder-minded management and a 
share price below our estimate of intrinsic 
value. We look for the opposite in 
equities that we sell short.  

For corporate bonds, we look for issuers 
with a margin of safety for the payment 
of interest and principal, and yields which 
are attractive relative to the assessed 
credit risks involved. 

We assemble concentrated portfolios - 
our top ten holdings typically represent 
between 25% to 45% of a portfolio. In this 
way, clients benefit from the ideas in 
which we have the highest conviction. 

Our success has often been linked to our 
long history of investing in under-
followed and under-appreciated small 
and mid cap companies both in Canada 
and the U.S. 

PORTFOLIO CONSTRUCTION 
In terms of asset mix and portfolio 
construction, we offer a unique marriage 
between our bottom-up security-specific 
fundamental analysis and our top-down 
macroeconomic view.
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HHHHHHHFor further information, 
please contact 
questions@gluskinsheff.com 

Notes: 
Unless otherwise noted, all values are in Canadian dollars. 
* Preliminary estimate as of January 17, 2011 
1. Not all investment strategies are available to non-Canadian investors. Please contact Gluskin Sheff for information specific to your situation. 
2. Returns are based on the composite of segregated Value and U.S. Equity portfolios, as applicable, and are presented net of fees and expenses. 
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IMPORTANT DISCLOSURES 

Copyright 2011 Gluskin Sheff + Associates Inc. (“Gluskin Sheff”). All rights 
reserved. This report is prepared for the use of Gluskin Sheff clients and 
subscribers to this report and may not be redistributed, retransmitted or 
disclosed, in whole or in part, or in any form or manner, without the express 
written consent of Gluskin Sheff. Gluskin Sheff reports are distributed 
simultaneously to internal and client websites and other portals by Gluskin 
Sheff and are not publicly available materials. Any unauthorized use or 
disclosure is prohibited.  

Gluskin Sheff may own, buy, or sell, on behalf of its clients, securities of 
issuers that may be discussed in or impacted by this report. As a result, 
readers should be aware that Gluskin Sheff may have a conflict of interest 
that could affect the objectivity of this report. This report should not be 
regarded by recipients as a substitute for the exercise of their own judgment 
and readers are encouraged to seek independent, third-party research on 
any companies covered in or impacted by this report.  

Individuals identified as economists do not function as research analysts 
under U.S. law and reports prepared by them are not research reports under 
applicable U.S. rules and regulations. Macroeconomic analysis is 
considered investment research for purposes of distribution in the U.K. 
under the rules of the Financial Services Authority. 

Neither the information nor any opinion expressed constitutes an offer or an 
invitation to make an offer, to buy or sell any securities or other financial 
instrument or any derivative related to such securities or instruments (e.g., 
options, futures, warrants, and contracts for differences). This report is not 
intended to provide personal investment advice and it does not take into 
account the specific investment objectives, financial situation and the 
particular needs of any specific person. Investors should seek financial 
advice regarding the appropriateness of investing in financial instruments 
and implementing investment strategies discussed or recommended in this 
report and should understand that statements regarding future prospects 
may not be realized. Any decision to purchase or subscribe for securities in 
any offering must be based solely on existing public information on such 
security or the information in the prospectus or other offering document 
issued in connection with such offering, and not on this report. 

Securities and other financial instruments discussed in this report, or 
recommended by Gluskin Sheff, are not insured by the Federal Deposit 
Insurance Corporation and are not deposits or other obligations of any 
insured depository institution. Investments in general and, derivatives, in 
particular, involve numerous risks, including, among others, market risk, 
counterparty default risk and liquidity risk. No security, financial instrument 
or derivative is suitable for all investors. In some cases, securities and other 
financial instruments may be difficult to value or sell and reliable 
information about the value or risks related to the security or financial 
instrument may be difficult to obtain. Investors should note that income 
from such securities and other financial instruments, if any, may fluctuate 
and that price or value of such securities and instruments may rise or fall 

and, in some cases, investors may lose their entire principal investment. 
Past performance is not necessarily a guide to future performance. Levels 
and basis for taxation may change. 

Foreign currency rates of exchange may adversely affect the value, price or 
income of any security or financial instrument mentioned in this report. 
Investors in such securities and instruments effectively assume currency 
risk. 

Materials prepared by Gluskin Sheff research personnel are based on public 
information. Facts and views presented in this material have not been 
reviewed by, and may not reflect information known to, professionals in 
other business areas of Gluskin Sheff. To the extent this report discusses 
any legal proceeding or issues, it has not been prepared as nor is it 
intended to express any legal conclusion, opinion or advice. Investors 
should consult their own legal advisers as to issues of law relating to the 
subject matter of this report. Gluskin Sheff research personnel’s knowledge 
of legal proceedings in which any Gluskin Sheff entity and/or its directors, 
officers and employees may be plaintiffs, defendants, co—defendants or 
co—plaintiffs with or involving companies mentioned in this report is based 
on public information. Facts and views presented in this material that relate 
to any such proceedings have not been reviewed by, discussed with, and 
may not reflect information known to, professionals in other business areas 
of Gluskin Sheff in connection with the legal proceedings or matters 
relevant to such proceedings. 

Any information relating to the tax status of financial instruments discussed 
herein is not intended to provide tax advice or to be used by anyone to 
provide tax advice. Investors are urged to seek tax advice based on their 
particular circumstances from an independent tax professional. 

The information herein (other than disclosure information relating to Gluskin 
Sheff and its affiliates) was obtained from various sources and Gluskin 
Sheff does not guarantee its accuracy. This report may contain links to 
third—party websites. Gluskin Sheff is not responsible for the content of any 
third—party website or any linked content contained in a third—party website. 
Content contained on such third—party websites is not part of this report 
and is not incorporated by reference into this report. The inclusion of a link 
in this report does not imply any endorsement by or any affiliation with 
Gluskin Sheff.  

All opinions, projections and estimates constitute the judgment of the 
author as of the date of the report and are subject to change without notice. 
Prices also are subject to change without notice. Gluskin Sheff is under no 
obligation to update this report and readers should therefore assume that 
Gluskin Sheff will not update any fact, circumstance or opinion contained in 
this report. 

Neither Gluskin Sheff nor any director, officer or employee of Gluskin Sheff 
accepts any liability whatsoever for any direct, indirect or consequential 
damages or losses arising from any use of this report or its contents.  

 

 


