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Never before have we seen the following: 

▪ So much money with so little inflation

▪ So little yield in the bond markets – both nominal and real

▪ Credit spreads so narrow relative to a snapshot of credit fundamentals

▪ Central banks exhibiting such a dominant role in driving asset prices

▪ Global debt and deficits so elevated (since WW II)

▪ So many Eurozone countries in violation of their fiscal rules

▪ Such an extreme focus on ESG

▪ Chinese monetary policy driving such a large portion of global liquidity trends

▪ The role of bonds in a diversified portfolio so much in doubt

NOT THE SAME OLD PARADIGM
Covid-19 Has Left Long-Lasting Aftershocks
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