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What is your outlook for U.S. macroeconomic growth and Federal Reserve monetary policy, and
how has it evolved? What are your expectations for foreign macroeconomic growth and monetary
policy?

In your view, what has been driving the increases in longer-term U.S. and developed market
sovereign bond yields? What signals about the economic outlook do you take from these moves?
How might these developments affect the U.S. dollar and international capital flows?

What have been the main drivers of the rise in financial asset prices? To what degree has leverage
— including from leveraged ETFs — been a factor? What do you see as the benefits and risks
associated with these sources of leverage, and what might be the implications for financial
markets?



