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Exhibit 2: What do you think Is currently the most crowded trade? Exhibit 4: FMS relative positioning (ppt): EM vs DM (US/EZ/)P)
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Exhibit 3: BofAML Risk and Liquidity Composite Index
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Exhibit 9: How do you think the global real economy wil develop over the next 12 months?
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Exhibit 14: How do you think the Chinese real economy will evolve over the next 12m? Exhibit 15: What do you predict the growth rate of Chinese GDP to be In three years (.e by 2018)?
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Exhibit 8: When do you think the Federal Reserve System (FED) will first raise interest rates?
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Exhibit 18: What do you consider the biggest 'tail risk'?
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