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P�@eC Sa d�eC f'T d OhaO G' faC:

1. En@'COeCG aCe abG'Cb� g OaC��G T@ O' ' �o

10-15%

2. C' GT�eCG aCe abG'Cb� g OaC��G f'C 25-30%

3. US c'�@a �eG aCe beaC� g Ohe bCT O i�Oh ~60%

'f OaC��G-�ed @C�ce � cCeaGeG be� g abG'Cbed a d

he ce h�OO� g Ohe�C �aCg� G

Wh' d' o'T Oh� � i��� e d T@ @ao� g f'C OaC��G

ihe  Ohe dTGO GeOO�eG?

Alfonso Peccatiello, Founder & CIO of macro hedge fund Palinuro Capital

"SA �G Gh'i� g e c'TCag� g G�g G 'f GOab���GaO�'  & Cef'C� OhaO c'T�d @CeGe O '@@'COT �O�eG f'C

� heGO'CG i���� g O' �''� beo' d @Ceha��� g @eGG���G�."

Izak Odendaal, Chief Investment Strategist, Old Mutual

"�e OhCee �' OhG fC'� ��d-ATgTGO O' ��d-N'he�beC hahe e c'�@aGGed a��'GO a�� Ohe gCeaO

�aC�eO d�GCT@O�' G a d � a c�a� cC�GeG 'f Ohe @aGO 100 oeaCG – Ca g� g fC'� Ohe 1929 a d 1987

GO'c� �aC�eO cCaGheG a d Ohe bCea�d'i  'f Ohe g'�d GOa daCd a d Ohe BCeOO'  W''dG cTCCe co

GoGOe�, O' Ohe 2008 Leh�a  cC�G�G. �e F� a c�a� HTCC�ca e SeaG'  �G a h�GO'C�ca� facO ih�ch ca 

@C'bab�o be en@�a� ed bo a �eOe'C'�'g�ca� �eOa@h'C. L��e CaC�bbea  hTCC�ca eG, Ohe � a c�a�

a a�'gTeG aCe caTGed bo Ohe h'O a�C 'f GT��eC c'�@�ace ce c'���d� g i�Oh c'�d i� dG 'f ec' '��c

Cea��Oo b�'i� g �  fC'� Ohe N'COh. ��G h�GO'C�ca� Cea��Oo d'eG  'O �ea  OhaO eheCo aTOT�  @C'dTceG

a �aC�eO d�G�'caO�'  'C � a c�a� cC�G�G."

Anatole Kaletsky, Gavekal
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