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Chart of the Day

As global inflation, growth and policy tightening become highly synchronized, global
financial markets and risk assets become acutely correlated. Taking their cue from
government bond markets, nearly every major risk asset globally, except the US dollar and
selected commodities, has traded lower in 2022.
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Source: Bloomberg. Data as of September28, 2022. Creditis total returns. Industrial metals and agriculture are Bloomberg i ndices. All FX performance isvs. USD.
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“Macro stability isn’t everything, but without it, you have nothing.”



