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Combing the Field for Yield .

Powerful Flows to U.S. U.S. Supply Moderating
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mMet U.S. Treasury lssuance
— Given the superior yield and solid economic — Given our estimate that the federal budget deficit
outlook, U.S. bonds have seen steady inflows on a should shrink to the lowest level since August 2008
rolling 12 month basis while European bonds have in 2016 (~$414 billion), the need for Treasury
seen steady outflows. issuance is also shrinking.
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