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Be fearful when others are greedy—— Warren Buffett
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Chart 14: Best performing asset next 5 years? FMS investors say “international stocks”
What do you think the best performing asset in the next 5 years will be?
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Chart 19: Relative to history FMS OW the Euro, bonds, utilities vs UW US$, energy, US stocks
FMS positioning vs history (z-score)
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