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GDP growth: India outperforms China

——China India

Source: Swissquote, Bloomberg
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EUR/CHF depreciates steadily
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Unemployment has not worsened and core CPI stays above 2%

——Australia unemployment rate
—Australia CPI ex volatile items YoY Source: Bloomberg
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Sell on strength remains our preferred strategy on AUD/USD
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September is by far the worst month to hold US equities
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Since 1950, seasonality has added significant outperformance

——Performance of buying the Dow Jones Industrial at the start of May
and selling at the end of October

Source: Swissquote, Bloomberg
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Net JPY positioning is in neutral territory

—IMM JPY net non-commercial positions in % of open interest (left scale)
USD/IPY (right scale)
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