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Boom ahead?

Projected fixed investment for Japanese businesses, year-on-year %
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Japan, IHS Markit
% of respondents expecting an increase in the next 12M minus % expecing a decline
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Earnings Revision Ratios (3M Moving Average)

—MSCIEM ~—S&P 500 ~——MSCI Japan ~——MSCI Europe ex. UK
15%

10%

5% A

0%

-5% -

-10% -

-15%
2019 2020 2021 2022

Source: Datastream, IBES, 3MMA of (Upgrades - Downgrades)/Total

RIEIRIEA. {8 Columbia Threadneedle HIIEEESEZIRIT D e
PAESEIR, AERBAMEREMH. ttfel, BAHOmEESETRE
BRRTCR7 R HTT, TRERIBSHIE, £ X GDP BiF([ET 2%
RERT, PR, BEABIEESATENEFEES AIMEE.
fttR~, & KKR XFRIERRE "B 7idx 20 FRORRHE"

WIFRIXE., BE—ERHIERRRISImHET, FIMEEXE
AN,

BEEX T HEERIMBRS T

BA—RIEFITIE T ENRE ERMIFEEEERAI— & RER MR



E R R IREIFRE R P3AT.

[BRT BB imAN, #58lRRE AT AERIGRS(EXMER T
2 30 FHAMRSS) SRS AIXRG . XA XS IIELIE TR, SR
BIRE)RER ST RIFOHIRTRFAIEN, XX PSR H—E (.
fEEciREE, KIREERAEERHIGE, REiER: Bt
BRI EIHAER?

B—(riEEiEH, REERMEZ(A 30 FFH5 10 FHIlmERER
) —ERASELR—EREE, EIBIXB @i aIstEFA~—EILL.
b=, BFEARMFFERRE SEUX K S5 ARELE.

X—RTCICAHMAERRMEIERR. (BEIEARKRE, HER T —REE
iBITAIEE, RIAVBUX B @i A AT RERA L, BEETHImEIET™
BERNVEXEEEHEER, 30/10 FIZERIREINT:



Hunt's handiwork
UK 30-year/10-year yield spread
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