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25t % HE | FIH%) | YTD(%) | 2020(%) || =1 CHE] % HE | F{H%) YTD(%) | 2020(%)
=y [y 1,181.3]  0.1%| -8.0% +6.5%|]|% 1.1311 0.0%| -7.4%| +8.9%
1009 CHH| 1,041.4|  0.4%)  1.0% +1.1%||™ 113.38)| -0.5% -8.9%| +5.2%
A= [y 1,335.7|  -0.1%| -0.7%| -2.3%||sior 6.3778 0.0%  2.4%| +6.7%
212k Ciy| 185.33|  -0.2% -10.2%  -0.3%|[SHRIFEA HE | FIH%) | YTD(%) | 2020(%)

=4 EHE | FIH%) | YTD{%) | 2020(%)||Ct2=2 35,070.99  4.0%| 17.5% +7.2%
IAT 3,010.23 1.4%)  4.8%| +30.8%||uas 15,630.60 3.6%  21.3%| +43.6%
IAcCH 1,011.57)  1.3%|  4.5%| +44.6%||S&P500 4,712.02 3.8%| 25.5%| +16.3%
FUHAEZE | =HE(Mm) | FIHbp)| YTD(bp) 2020{bp)| [MSCI APxJP 632.80 1.6% -4.4%| +10.8%
FIA] 3y 1.805%| -9.5bp| 82.9bp| -38.4bp||0IFAIESEl | =HZ(%) |F{Hbp) YTD(bp) 2020(bp)
1A 5Y 2.000%| -2.7bp| 66.5bp| -14.5bp||DI=%f 2y 0.654%| 6.1bp| 53.3bp| -144.0bp
Z0x10Y 2.201%| -3.3bp| 48.8bp| +3.0bp||0I=23 10Y 1.482%| 12.6bp| 57.0bp| -99.8bp
THYEE FHE  FIH%) | YTD(%) | 2020(%)||CDSZ=Z|0|Y | ZF(bp)  FIHbp) YTD(bp)  2020(bp)
STHWTI) T167|  8.2%| 47.7%| -20.5%||==2 5y 20.8bp| -0.2bp| -1.1bp| +0.1bp
ZEE) 1,782.51|  -0.1%| -6.0%| +25.0%||2L2 sy 17.3bp| -0.7bp| 2.2bp| -4.5bp
TRYET| S 3,303.99 0.2%| 23.3%| +7.8%||=3s5Y 44.5bp| -7.9bp| 16.5bp  -3.6bp
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Reuters Poll: U.S. economy and Federal Reserve's policy outlook

What is the biggest downside risk to the
U.S. economy next year?

What is the risk on the timing of the Fed's
first interest rate hike in this cycle?

It comes later than you expect
7%

It comes earlier than you expect

83%

Poll conducted Dec 3-8, 2021. 36 economists responded
'Others' included slowing growth and falling stock market
Source: Reuters Polls
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Can central banks calm volatile markets?

VIX index versus MOVE bond volatility index
VIX (RHS) MOVE 1M bond volatility index

160
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)20 2021
Source: Refinitiv Datastream Reuters graphic/Dhara Ranasinghe 03/12/2021
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BoE signalling sends UK markets on a wild ride

Bailey: BoE will have to act to on Inflation

Jul 2021 Aug 2021 Sep 2021 Oct 2021
Sterling vs the US dollar (RH Scale) Britain's 2-year gilt yield
Source: Refinitiv Datastream/Dhara Ranasinghe
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