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CLEAR AND PRESENT DANGER
The economic recovery after the apocalyptic Q2 is certainly in place but it is no longer news, meaning that
it has been widely discounted by investors (except the usual IMF “scientists” who arrived there, with their
traditional timing, only now) and there are now doubts about the actual strength of the cycle for Q4 and
2021. According to BlueStar, the most worrying situation, however, is the very sad, and unworthy, theatre we
are witnessing in the USA. Here we are facing what we fear to be the last show of a super-power in total
decline. The spectacle we witnessed in President Trump’s sick days are worthy of the best John Wayne films.
As much as BlueStar is striving to stay constructive and to focus on the bright side in 9-12 months, we admit
that our instinct forces us to raise the alert level in the short term. For those who love Tom Clancy’s books, we
are now at DEFCON 3…

Market

September 2020
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Bloomberg Barclays Euro Aggr. Bond Index

+0.9%

+2.8%

Bloomberg Barclays US Aggregate Bond Index

-0.1%

+6.8%

S&P 500 Index

-3.8%

+5.6%

Stoxx Europe 600 Index

-1.4%

-11.1%

MSCI Asia Pacific Index

-1.2%

+1.9%

Bloomberg Commodity Index

-3.4%

-12.4%

Disclaimer: This document does not represent advertisement material and it does not constitute an offer to anyone. The performances
figures shown in this document are based on either estimated or final prices as supplied to BlueStar by third party information providers.
Although BlueStar and its information providers seek to ensure that such information is accurate and has been obtained from sources
presumed to be reliable, no warranty, expressed or implied, is made as to its accuracy and BlueStar shall not be held liable for any
inaccuracies or incompleteness. Past performance is not necessarily indicative of future results. It is made with the aim of informing BlueStar’s
clients and may not be redistributed to third parties albeit related to BlueStar’s client without the express, written consent of BlueStar. The
information contained in this document shall not be considered as legal, tax, regulatory or other advice. Its recipient should obtain relevant
and specific advice regarding its local regulation before making any investment decision.
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