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Figure I: For the dollar it is 2004-06 all over again 
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[Figure 2: US assets are already extremely expensive 
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Figure 3: Rising deficits historically S bearish I Figure 4: Dollar has already priced in Fed tightening path 
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[-Figure 5: r• suggesting more EURUSD upside I Figure 6! Big European overweight in unhedged S bonds 
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