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1 6-12 month horizon
2 Relative to common currency global equity benchmark
3 Relative to common currency U.S. equity benchmark
4 Relative to common currency emerging markets equity benchmark
5 + = Steepener and - = Flattener
6	 Relative	to	hedged	global	fixed	income	benchmark
Note: Apart from the Asset Allocation section, recommendations are within asset  
classes;	+	=	maximum	overweight,	N	=	neutral	and	–	=	maximum	underweight


