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Early days, but Trump policies have not changed the trajectory 

of flows
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July was a strong month for European interest in Treasuries
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Non-US investors (notably ex-Japan Asia) have picked up in 

corporate bonds
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Japanese returns abroad will be sized against rising JGBs
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Similar story for Europe with Bunds and OATs becoming 

yieldier
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China and greater China (Taiwan, Singapore, HK) flows will be 

driven by geopolitics 
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