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Italian Bond Spread T RU = INSIGHTS

—[taly vs. Germany 10-year Government Bond Spread
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China - High Yield & Investment Grade Spread ' “= """
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Federal Reserve Balance Sheet TRUZ INSIGHTS

B Federal Reserve Balance Sheet (Total, USD billion)
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The Federal Reserve ‘Dot Plot’
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US Inflation - Median Price
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US House Prices & Owners' Equivalent Rent [ U= msierrs
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Flexible vs Sticky CPI
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Developed Market Equities
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The Balanced Global Multi-Asset Portfolio
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Eurozone & US Equities - 2021 Drawdowns
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Chart 5: Record annualized inflow to global stocks in 2021
Annual equities fund flows (Sbn)
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The Wait For Chips Grows
Gap between ordering a chip and delivery is still growing
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Global Equities - Price-to-Sales Ratio

—Global Equities - P/S ratio

—10-year average
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