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The dramatic and well chronicled crisis of 2007/8 marked a watershed
moment for all stakeholders in global capital markets. In the aftermath,
financial markets have become even more tightly coupled as
correlations in returns across multiple asset classes have been at
historically elevated levels. Investors and fund managers are, to a much
larger degree than previously and often much more than they realize,
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subject to the risk of severe wealth destruction. The ultimate hazard,
which is not adequately characterized by the widely touted notion of
tail risk, is the systemic risk which arises wh


