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I wish we could get away from calling every bout of extreme price volatility a flash crash. Markets crash and
rebound - they always have. Today it can happen in a few minutes, back in the 80's it would take a few days.
But the causes are often the same.

The same can be said for price volatility. And volatility is something market participant revenues could use
more of these days. So while the recent GBP overnight price movements are notable, I don't believe they are
a cause for panic. In fact, the more often we have market moves like this, the better market makers and their
algos will become at handling (and profiting from) them.

And profiting from them is not a bad thing. It is the potential for profit that keeps market makers of all stripes
in the market. Therefore,natural market forces should see many of these short lived price shocks flatten out
overtime.

I spoke with Bloomberg TV about this, and why, despite the limited need for alarm, the market should still
work to understand how they events occur and how to get better at managing them in the future.
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Coalition Greenwich, a division of CRISIL, an S&P Global Company, is a leading global provider of strategic
benchmarking, analytics and insights to the financial services industry.

We specialize in providing unique, high-value and actionable information to help our clients improve their
business performance.

Our suite of analytics and insights encompass all key performance metrics and drivers: market share, revenue
performance, client relationship share and quality, operational excellence, return on equity, behavioral
drivers, and industry evolution.

About CRISIL

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets
function better. It is majority owned by S&P Global Inc., a leading provider of transparent and independent
ratings, benchmarks, analytics, and data to the capital and commodity markets worldwide.

CRISIL is India’s foremost provider of ratings, data, research, analytics, and solutions with a strong record of
growth, culture of innovation, and global footprint.

It has delivered independent opinions, actionable insights and efficient solutions to over 100,000 customers
through businesses that operate from India, the U.S., the U.K., Argentina, Poland, China, Hong Kong, and
Singapore.

For more information, visit www.crisil.com
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submission, business structure, and sales revenue Reporting methodology. As a result, any data contained in
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