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Note: Abbreviations: MSCI ACWI = MSCI All Country World Index; TAA = Tactical Asset Allocation; EQ = Equities; FI = Fixed Income; OW = 

Overweight; UW = Underweight; bbl = barrel; $/bbl = US dollars per barrel; AxJ = Asia ex-Japan; US = United States; SW = Software. 

Stagflation: A challenging economic environment where slow growth and high inflation occur at the same time.
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