
Epsilon Theory: Two Quick Points 
  
Two quick Epsilon Theory points before the jobs report tomorrow. 
  
First, remember the Goldilocks Narrative of the post-Great Recession Era ... slow growth keeps the Fed in 
play, so disappointing but still positive job numbers are an init ial shock but ult imately market friendly. 
Conversely, surprisingly good job numbers may be good news for the real world, but not for the market. 
  
Second, I 'm seeing clear signs of a new Technology Bull sub-Narrative in recent weeks ... that there is 
something special and powerful about tech stocks regardless of what happens with the Fed or job 
numbers or the rest of the world. The investment language of Growth and the grammar of Extrapolation 
are running rampant, and that can create a very powerful market dynamic within a certain orbit of 
securit ies. These sub-Narratives can run for a long time. 
  
All the best, 
Ben 
  
  
  

DISCLOSURES 
  

This commentary is being provided to you by individual personnel of Salient Partners, L.P. and affiliates 

(“Salient”) and is provided as general information only and should not be taken as investment advice. The 

opinions expressed in these materials represent the personal views of the author(s) and do not necessarily 

represent the opinions of Salient. It is not investment research or a research recommendation, as it does not 

constitute substantive research or analysis. Any action that you take as a result of information contained in this 

document is ultimately your responsibility. Salient will not accept liability for any loss or damage, including 

without limitation to any loss of profit, which may arise directly or indirectly from use of or reliance on such 

information. Consult your investment advisor before making any investment decisions.  It must be noted, that 

no one can accurately predict the future of the market with certainty or guarantee future investment 

performance. Past performance is not a guarantee of future results.  

 Statements in this communication are forward-looking statements of Salient. 

The forward-looking statements and other views expressed herein are as of the date of this publication. Actual 

future results or occurrences may differ significantly from those anticipated in any forward-looking statements, 

and there is no guarantee that any predictions will come to pass. The views expressed herein are subject to 

change at any time, due to numerous market and other factors. Salient disclaims any obligation to update 

publicly or revise any forward-looking statements or views expressed herein. 

 This information is neither an offer to sell nor a solicitation of any offer to buy any securities. Any offering or 

solicitation will be made only to eligible investors and pursuant to any applicable Private Placement 

Memorandum and other governing documents, all of which must be read in their entirety.  

 Salient commentary has been prepared without regard to the individual financial circumstances and objectives 

of persons who receive it. Salient recommends that investors independently evaluate particular investments and 

strategies, and encourage investors to seek the advice of a financial advisor. The appropriateness of a particular 

investment or strategy will depend on an investor’s individual circumstances and objectives  
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