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Cumulative Return Subsequent to

Fed Rate Hike in 2004 3M 1Y 3Y

MSCI ACWI -1.0%  9.2%  46.8%
S&P 500 23%  4.4%  271%
MSCI AC Asia Pacific ex Japan 6.4% 27.3% 88.9%
Hang Seng 6.8% 15.6% 68.3%

Bloomberg Global Agg Treasuries
Total Return

Bloomberg Global Agg Total
Return

Bloomberg Global High Yield
Total Return

Cumulative Return Subsequent to

3.3% 7.7% 10.3%

3.4% 7.5% 11.8%

6.2% 13.5% 34.3%

Fed Rate Hike in 2015 3M 1Y 3Y

MSCI ACWI -26% 55% 15.4%
S&P 500 22%  8.9% 22.8%
MSCI AC Asia Pacific ex Japan -03%  6.2%  19.5%
Hang Seng -6.7% 1.5% 20.2%

Bloomberg Global Agg Treasuries
Total Return

Bloomberg Global Agg Total
Return

Bloomberg Global High Yield
Total Return
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5.0% 0.4% 7.1%

3.8% 0.8% 7.1%

26% 133% 22.2%
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G4 Central Bank Balance Sheet
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China Real Annual GDP Projection (YoY)
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China Aggregate Financing to the Real
Economy Stock Growth
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