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HISTORY SUGGESTS THREE HALLMARKS
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We believe the trend toward higher debt burdens In the longer term, we see some potential for debt If governments do not look to reduce debt levels
may continue for some time. Fiscal authorities will consolidation efforts to result in lower interest rate in the long run, we anticipate that central banks
have less firepower in the next downturn. projections, but the impact on growth is ambiguous. will face growing political pressure to provide a

monetary solution.
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