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{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎΣ aƻǊƴƛƴƎǎǘŀǊΣ a{/LΣ wǳǎǎŜƭƭΣ {ǘŀƴŘŀǊŘ ϧ tƻƻǊΩǎΣ .ŀǊŎƭŀȅǎΦ 5ŀǘŀ ǊŜŦŜǊǎ ǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƛƴŘƛŎŜǎΤ a{/L !ƭƭ /ƻuntry World Index (Global Equities), Russell 1000 (US Large Cap), Russell 2000 (US Small Cap), MSCI EAFE (Non-US Developed), MSCI Emerging 
Markets (Emerging Markets), S&P Global Natural Resources (Natural Resource Equities), Bloomberg Commodity Index (Commodities), Dow Jones US Real Estate (REITs), Barclays US Corporate High Yield (High Yield Bonds), Barclays US Aggregate (Investment GradeBonds), 
Barclays US Treasury US TIPS (TIPS), Barclays US Treasury Long (Long Treasuries), Barclays Municipal (Municipal Bonds), S&P/LSTALeveraged Loan (Floating Rate Notes), HFRI Equity Hedge Index (Equity Hedge), HFRX Macro CTA Index (Managed Futures), HFRI FOF Composite 
Index (Hedge Fund Composite).
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Source: Bloomberg, OECD, IMF. Data as of 6/30/2016. GDP Growth refers to a four quarter rolling average of year over year real GDP growth. The Citi Economic Surprise Index measures a range of economic data relative to market expectations. A positive reading 
indicates data releases have been stronger than expected and a negative reading means data releases have been weaker than expected. 



Source: JP Morgan Asset Management, GTM, 2017. Heatmap colors are based on PMI relative to the 50 level, which indicates acceleration or deceleration of the sector, for thetime period shown.


