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The U.S. Debt 
Bubble
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Asian Currencies 
Increase in Value 
Against the U.S. 

Dollar
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Bargain Assets 
May be Up for 

Sale as 
Companies Seek 

to De-lever

Moody's 
expects 
five-year 

global high-
yield 

default rate 
to triple to 
35.1% by 
2013 from 
10.2% in 

September 
2008

1

Spread based on Merrill Lynch indices
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Crossborder 
Transactions
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Crossborder 
Transactions
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