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WSJ: U.S. Bank Failures Pose Risk to Global Growth
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Bloomberg: Banking Crisis Raises Concerns About Hidden Leverage in
the System
2d 2oz AT Y X|o 22 EICt

o XS 2 Chg HEd2 O 2l ento| =25t QU X[t 10
HEe sAT HEH He[XoA BE X QT

e SEHIIJIOAHESH MEZH 1280 [E2EH 285 = A2 22| 2450
=8 AIE2 E=HA 8 £Xl(shadow debt)?t O|2| CHE 7| 2tuto| A
Aets ZAo|Ct

https://app.constantcontact.com/pages/campaigns/view/list

2/8


https://files.constantcontact.com/ab9d94c1801/4567f21e-20be-4fb0-8101-c72243eefae3.pdf?rdr=true
https://files.constantcontact.com/ab9d94c1801/11ebf81b-31b0-4701-a08e-538b58b86f01.pdf?rdr=true

3/27/23, 4:24 PM Constant Contact
. 0|9t B FDICO SHAE MAXSL ZIHH O 0|0 Ot O 2 H Y
HALS R7YCH 5, Q25 r
ZotEl 720 AMRHE 50| M XtgS &80
O|2{Ct L 2} SXAH7t XLotE 2t e 2 C
7} of2{2 Alsto] REHE A9
= S80| 2 = ULt

wmr
rl
ox O
rlo
(N
HU
nE
o
ao
o
N
o
ot
ror.
g;
=
>
N

e SARCI 28 AN ELudovic Phalippou == “2k7H0| H et 22| QI
H2 R 7|gE2 AMEF =0ldez Ot R0, 0|42 OS2 AKKY |
SAE2 0220 MotA of1, O3 CH20| O HEO| 2| 2K E M-S
ot 20| oj{ 22 44 =lChn ZRUCH

WSJ: Companies Big and Small Lose Access to Credit Amid Bank Stress
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WSJ: Unlimited Deposit Insurance Can’t Solve Everything
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Time: Why aren’t any houses to buy
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Bloomberg: China’s Economic Recovery Faces Risks From Global Trade
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Bloomberg: China’s New Premier Rolls Out Red Carpet to Foreign
Executives
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Bloomberg: Apple CEO Meets China Commerce Chief to Talk Supply
Chain
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CNN Business: Customers now face a radically different tipping culture

compared to a few years ago
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WSJ: The Paper-Thin Steel Needed to Power Electric Cars Is in Short
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WSJ: Microsoft, Google, Amazon Look to Generative Al to Lift Cloud

Businesses
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R AAENZ| O HE| FZF M2 When Markets Question the "Higher
Powers," They Can Re-price Quickly

With bond markets questioning the Fed's dot plot, bond volatility has increased
markedly. We think stocks are next as investors realize earnings guidance
looks unrealistic. This is when the ERP typically reprices, and stocks may
finally get ahead of the downside we see in earnings estimates.

Bond markets no longer appear to believe the Fed's guidance... over the past
month, bond markets have aggressively strayed from the Fed's dot plot
"guidance" regarding likely policy decisions. More specifically, while Fed Chair

Powell was quite explicit the Fed is unlikely to cut rates this year, the bond
market has priced in 100bps of cuts starting in June.
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