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Macro Picture

Regime: central_bank_bid
Key Themes: 223 (PBOC 5)2
g, X ™S 2|A3 ghitof| HE HHXt

Dominant Narrative: 5 7|cH7t tete|H =240] %
17% 2akst= = 7|2 =0l _ ; 145002 Mo B
7t RUEH | ZMHES

Reality: &I A A

M, O]&= US10Y 4.39%z2t=

T10Y2Y(0.49)Q E3{A AT

Hypotheses

A (Market Right)
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B (Market Wrong)
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