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2. P Macrobond. Data as of Dec.
31,2019.

THhOFE E(E. A EBAROHRANIO%ELS EREFIBOREUIEILIZRN. FKETE

BZEHEFEINTVET L, EBEII-DEFE it EEBHHDO. HESADOIN8~10%% 55D

HEEOFEMEPIKATVRIEZELRL., 85(C  LEESNAREBE R PREREDFFEE

TOI0FBEROERELBEEIIEBREHICE S HENMFE25|V\TVET 2, BEIEDEEH

ZEODBERANMNNOTVET, DU SELFH  330E. TOMOSEERBALIHIELTOE

OB N REOBVEHIWTVWEY ., 9. ZOFRER. INEHEOBEWE2019F 0K
HEETFEHTVED,

EIR 1 : FEERSEHE DGR

a
@]

~
o

N W
o O

{

o

Year-over-year % chg
5]

N
@]

-30

2018 2019 2020 2021 2022 2023

M Furniture M Household appliances and audiovisual equipment
M Building and decoration materials

HFfT : Macrobond. Data from March 1, 2018 to July 1, 2023.
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Note: Regression outputs reflect R-squared weighted index fair value indications, derived using regressions for
each respective index against the USIG credit index over 3-month, 1year, 2-year, 3-year and 5-year
timeframes. Implied index fair values are weighted by regression correlations across each timeframe to arrive
at the “regression-implied fair value vs. current value” shown in Figure 2.
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1. 1P : Bank of America Global
Research. May 12, 2023.

2. AR : Bank of America Global
Research. May 12, 2023.

3. A : Bank of America Global
Research. May 12, 2023. Refers to 14
years through July 31, 2023.

4. 1P : JP Morgan. Data as of May
24, 2023. This does not include
committed but uninvested capital,
referred to as “dry powder”.

5. 1A : JP Morgan. Data as of May
24, 2023. This does not include
committed but uninvested capital,
referred to as “dry powder”.

6. tHFfT : JP Morgan. Data as of May
24, 2023. This does not include
committed but uninvested capital,
referred to as “dry powder”.
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