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:ȃȈǉǹ��ȶʤǉɰɽȴǉȶɽ�Ýǹˎƺǉɨ

9Ɂƹ�Ȉɰ�ƃ�ˎȶƃȶƺȈƃȢ�ɰǉɨʤȈƺǉɰ�Ȉȶǁʍɰɽɨʰ�ʤǉɽǉɨƃȶӗ�
ʥȈɽȃ�Ɂʤǉɨ�љѕ�ʰǉƃɨɰ�ǉʯɥǉɨȈǉȶƺǉ�ȴƃȶƃǼȈȶǼ�
ȢƃɨǼǉӸƺƃɥ�ǉɧʍȈɽʰ�ɰɽɨƃɽǉǼȈǉɰӗ�ƃɰ�ʥǉȢȢ�ƃɰ�
ȢɁȶǼ�ƃȶǁ�ȢɁȶǼӸɰȃɁɨɽ�ǉɧʍȈɽʰ�ɰɽɨƃɽǉǼȈǉɰӝ��Ȉɰ�
ʥǉǉȟȢʰӗ�ɧʍƃɨɽǉɨȢʰ�ƃȶǁ�ƃȶȶʍƃȢ�Ȉȶʤǉɰɽȴǉȶɽ�
ƺɁȴȴǉȶɽƃɨȈǉɰ�ǹɁƺʍɰ�Ɂȶ�ȟǉʰ�ɽȃǉȴǉɰ�ƃȶǁ�
ɨȈɰȟɰ�ǁɨȈʤȈȶǼ�ǉɧʍȈɽʰ�ȴƃɨȟǉɽɰӗ�ȴɁȶǉɽƃɨʰ�
ɥɁȢȈƺʰӗ�ƃȶǁ�ɽȃǉ�ǼȢɁƹƃȢ�ǉƺɁȶɁȴʰӝ�9Ɂƹ�Ȉɰ�ƃ�
ɨǉǼʍȢƃɨ�Ǽʍǉɰɽ�ƃȶǁ�ƺɁȶɽɨȈƹʍɽɁɨ�ɽɁ�ȴʍȢɽȈɥȢǉ�
ȴǉǁȈƃ�ɁʍɽȢǉɽɰ�ɰʍƺȃ�ƃɰ�:Ç9:ӗ�9ȢɁɁȴƹǉɨǼ�
ěřӗ�ÃɁȶǉʰʥȈɰǉӗ�ƃȶǁ�yɁʯ�9ʍɰȈȶǉɰɰ�Çǉʥɰӝ



2023 Review 

ěȃǉ�ĩӝČӝ�ǉƺɁȶɁȴʰ�ƃʤɁȈǁǉǁ�ƃ�ȴʍƺȃӸƃȶɽȈƺȈɥƃɽǉǁ�ɨǉƺǉɰɰȈɁȶ�Ȉȶ�їѕїј�ƃȶǁ�
ȴƃǁǉ�ɰȈǼȶȈˎƺƃȶɽ�ɥɨɁǼɨǉɰɰ�ɽɁʥƃɨǁ�ƃ�ɰɁǹɽ�ȢƃȶǁȈȶǼӝ�ěȃǉ�ȟǉʰ�ɰʍɨɥɨȈɰǉ�ʥƃɰ�
ȴʍƺȃ�ɰɽɨɁȶǼǉɨӸɽȃƃȶӸǉʯɥǉƺɽǉǁ�ǉƺɁȶɁȴȈƺ�ǼɨɁʥɽȃ�ƃɰ�ɽȃǉ�ȢƃƹɁɨ�ȴƃɨȟǉɽ�
ƺɁȶɽȈȶʍǉǁ�ɽɁ�ɨǉƹƃȢƃȶƺǉ�ƃȶǁ�ȈȶːƃɽȈɁȶ�ƺɁȶɽȈȶʍǉǁ�ɽɁ�ǹƃȢȢӝ��ȶ�ɽȃǉ�ĩӝČӝ�ƃȶǁ�
ƃƺɨɁɰɰ�ȴƃȶʰ�ɥƃɨɽɰ�Ɂǹ�ɽȃǉ�ʥɁɨȢǁӗ�ȈȶːƃɽȈɁȶ�ǁǉƺȢȈȶǉǁӗ�ƃɥɥɨɁƃƺȃȈȶǼ�ƹʍɽ�
ȶɁɽ�ɨǉƃƺȃȈȶǼ�ƺǉȶɽɨƃȢ�ƹƃȶȟ�ɽƃɨǼǉɽɰӗ�ʥȃȈȢǉ�ȈȴɥɁɨɽƃȶɽȢʰ�ӯƃȶǁ�ƃȴƃ˃ȈȶǼȢʰӰ�
ƃʤɁȈǁȈȶǼ�ƃ�ȴƃȚɁɨ�ɰȢɁʥȈȶǼ�Ɂǹ�ǼɨɁʥɽȃ�Ɂɨ�ƃ�ɥȈƺȟʍɥ�Ȉȶ�ʍȶǉȴɥȢɁʰȴǉȶɽӝ��ɰ�ʥǉ�
ǉʯȈɽ�їѕїјӗ�ɽȃǉ�ɨȈɰȟɰ�ƃɨǉ�ȴɁɨǉ�ɰʰȴȴǉɽɨȈƺӖ�ɽȃǉ�ɨȈɰȟ�Ɂǹ�ȈȶːƃɽȈɁȶ�ɨǉȴƃȈȶȈȶǼ�
ɰɽȈƺȟʰ�ƃȶǁ�ƃƹɁʤǉ�ɽƃɨǼǉɽӗ�ƃȶǁ�ɽȃǉ�ɨȈɰȟ�Ɂǹ�ʥǉƃȟǉɨ�ǉƺɁȶɁȴȈƺ�ƃƺɽȈʤȈɽʰӝ

їѕїј�ʥƃɰ�ƃ�ʰǉƃɨ�Ɂǹ�ʤƃȢʍƃɽȈɁȶ�ǉʯɥƃȶɰȈɁȶӗ�ʥȃȈƺȃ�Ȉɰ�ʍȶʍɰʍƃȢ�ǹɁɨ�ɽȃǉ�Ȣƃɽǉ�
ɰɽƃǼǉɰ�Ɂǹ�ƃȶ�ǉƺɁȶɁȴȈƺ�ƺʰƺȢǉӝ�Ãƃɨȟǉɽ�ɁɥɽȈȴȈɰȴ�ʥƃɰ�ɨǉȢƃɽǉǁ�ɽɁ�ƃƹɁʤǉӸ
ǉʯɥǉƺɽǉǁ�ǉƺɁȶɁȴȈƺ�ǼɨɁʥɽȃӗ�ˎɰƺƃȢ�ɰɽȈȴʍȢʍɰӗ�ƺɁȶɰʍȴǉɨ�ɰɥǉȶǁȈȶǼӗ�
ǉʯɥǉƺɽǉǁ�yǉǁ�ɨƃɽǉ�ƺʍɽɰӗ�ƃȶǁ���ӝ�KƃɨȶȈȶǼɰ�ƃƺɽʍƃȢȢʰ�ǹǉȢȢ�ɰɁȴǉʥȃƃɽ�ɰȃɁɨɽ�Ɂǹ�
ǉʯɥǉƺɽƃɽȈɁȶɰӗ�ɰɁ�ĀӣK�ǉʯɥƃȶɰȈɁȶ�Ȣǉǁ�ƹʰ�ȴǉǼƃ�ƺƃɥ�ɰɽɁƺȟɰ�ӯǉɰɥǉƺȈƃȢȢʰ�ɽȃǉ�
ÃƃǼȶȈˎƺǉȶɽ�ČǉʤǉȶӰ�ʥƃɰ�ɽȃǉ�ɰɽɁɨʰӝ�ěȃǉ�ƃʤǉɨƃǼǉ�ɰɽɁƺȟ�ɽɨƃȈȢǉǁ�ɽȃǉ�ȴƃȚɁɨ�
ƃʤǉɨƃǼǉɰ�ƹʰ�ȴɁɨǉ�ɽȃƃȶ�іӗѕѕѕ�ƹƃɰȈɰ�ɥɁȈȶɽɰ�ǁǉɰɥȈɽǉ�ȴƃɨȟǉɽ�ƹɨɁƃǁǉȶȈȶǼ�
ɽɁʥƃɨǁ�ɽȃǉ�ǉȶǁ�Ɂǹ�ɽȃǉ�ʰǉƃɨӝ��ʍǼʍɰɽ�ɽɁ�ÝƺɽɁƹǉɨ�ɨǉƺɁɨǁǉǁ�ƃ�ɰȢȈǼȃɽȢʰӸƃƹɁʤǉ�
іѕՐ�ƺɁɨɨǉƺɽȈɁȶ�ɽȃƃɽ�ʥƃɰ�ǹɁȢȢɁʥǉǁ�ƹʰ�ƃ�іњՐ�ɨƃȢȢʰ�ȈȶɽɁ�ȴȈǁӸAǉƺǉȴƹǉɨӝ�
Ýʤǉɨɰǉƃɰӗ��ȶǁȈƃ�ɥƃɰɰǉǁ�:ȃȈȶƃ�ƃɰ�ɽȃǉ�ʥɁɨȢǁԇɰ�ȴɁɰɽ�ɥɁɥʍȢƃɽǉǁ�ƺɁʍȶɽɨʰ�ƃȶǁ�
ɽȃǉ��ȶǁȈƃȶ�ǉƺɁȶɁȴʰ�ɽɨɁʍȶƺǉǁ�:ȃȈȶƃӝ

ěȃǉ�ȟǉʰ�ǉƺɁȶɁȴȈƺ�ɧʍǉɰɽȈɁȶ�ǹɁɨ�їѕїљ�Ȉɰ�ʥȃǉɽȃǉɨ�ƺǉȶɽɨƃȢ�ƹƃȶȟɰ�ƺƃȶ�
ƺɁȶɽȈȶʍǉ�ɽȃǉ�ԄȢƃȶǁȈȶǼ�Ɂǹ�ɽȃǉ�ɥȢƃȶǉԅ�ӯɰɁǹɽ�ȢƃȶǁȈȶǼӰ�ʥȈɽȃɁʍɽ�ƃ�ƺɨƃɰȃ�
ӯɨǉƺǉɰɰȈɁȶӰӝ�ěȃǉ�ƺɁȶɰǉȶɰʍɰ�ʤȈǉʥ�Ɂǹ�їѕїљ�Ȉɰ�ƃ�Ԅ{ɁȢǁȈȢɁƺȟɰԅ�ǉȶʤȈɨɁȶȴǉȶɽӢ�
Ȉӝǉӝӗ�ȶɁɽ�ɽɁɁ�ȃɁɽ�ƃȶǁ�ȶɁɽ�ɽɁɁ�ƺɁȢǁӝ�KʯɥǉƺɽƃɽȈɁȶɰ�ȈȶƺȢʍǁǉ�ƃ�ɰɁǹɽ�ǉƺɁȶɁȴȈƺ�
ȢƃȶǁȈȶǼӗ�ƃ�ƺɁȶɽȈȶʍǉǁ�ǁǉƺȢȈȶǉ�Ȉȶ�ȈȶːƃɽȈɁȶ�ɽɁʥƃɨǁ�ɽƃɨǼǉɽɰӗ�ƃȶǁ�ǁɁʍƹȢǉӸ
ǁȈǼȈɽ�ǉƃɨȶȈȶǼɰ�ǼɨɁʥɽȃӝ�Śǉ�ɽȃȈȶȟ�ɽȃƃɽ�Ȉɰ�ʍȶȢȈȟǉȢʰӗ�ȴǉƃȶȈȶǼ�ǉȈɽȃǉɨ�іӰ�ɽȃǉ�
ǉƺɁȶɁȴʰ�ʥǉƃȟǉȶɰ�ǉȶɁʍǼȃ�ǹɁɨ�ƃ�ƹʍȴɥʰ�ɨȈǁǉ�ӯɥǉɨȃƃɥɰ�ƃ�ɨǉƺǉɰɰȈɁȶӰ�
ƃȶǁ�ǉƃɨȶȈȶǼɰ�ǹƃȢȢ�ɰȃɁɨɽ�ӯȴɁɰɽ�ȢȈȟǉȢʰӰӗ�Ɂɨ�їӰ�ɽȃǉ�ǉƺɁȶɁȴʰ�ɨǉȴƃȈȶɰ�ɰɽɨɁȶǼ�
ǉȶɁʍǼȃ�ɽɁ�ɰʍɥɥɁɨɽ�ǁɁʍƹȢǉӸǁȈǼȈɽ�ǉƃɨȶȈȶǼɰ�ǼɨɁʥɽȃ�ƃɽ�ɽȃǉ�ɨȈɰȟ�Ɂǹ�ȢȈɽɽȢǉ�
ɥɨɁǼɨǉɰɰ�Ɂȶ�ȈȶːƃɽȈɁȶ�ƃȶǁ�yǉǁ�ɨƃɽǉ�ƺʍɽɰӝ��ɽ�Ȉɰ�ʥȈɽȃ�ɽȃȈɰ�ƹƃƺȟǁɨɁɥ�ɽȃƃɽ�ʥǉ�
ɥɨɁƺǉǉǁ�ƃɰ�ʍɰʍƃȢ�ʥȈɽȃ�ǹǉƃɨ�ƃȶǁ�ɽɨǉɥȈǁƃɽȈɁȶ�ӯƃȶǁ�ȃɁɥǉǹʍȢȢʰ�ɰɁȴǉ�ǼɁɁǁ�
ǉǁʍƺƃɽǉǁ�ǼʍǉɰɰǉɰӰ�ɽɁ�ʍȶʤǉȈȢ�Ɂʍɨ�ɥɨɁǼȶɁɰɽȈƺƃɽȈɁȶɰ�ǹɁɨ�їѕїљ�Ȉȶ�ɽȃǉ�ǹɁɨȴ�Ɂǹ�
ɽȃǉ�іѕ�ĀɨǉǁȈƺɽȈɁȶɰӝ�
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Prediction / Score Explanation

ěȃǉ�ĩӝČ�ǉʯɥǉɨȈǉȶƺǉɰ�ƃ�
ɰȃƃȢȢɁʥ�ɨǉƺǉɰɰȈɁȶ�ƃɰ�
ɨǉƃȢ�{AĀ�Ȉɰ�Ȉȶ�ƹɁɽɽɁȴ�
ɽǉȶ�Ɂǹ�Ȣƃɰɽ�њѕ�ʰǉƃɨɰӝ

ÇǉǉǁȢǉɰɰ�ɽɁ�ɰƃʰӗ�ɽȃǉ�ȴʍƺȃӸƃȶɽȈƺȈɥƃɽǉǁ�ɨǉƺǉɰɰȈɁȶ�ǹƃȈȢǉǁ�ɽɁ�ȴƃɽǉɨȈƃȢȈ˃ǉӝ�ěȃǉ�
ɽʰɥȈƺƃȢ�Ȣǉƃǁ�ȈȶǁȈƺƃɽɁɨɰ�Ɂǹ�ɨǉƺǉɰɰȈɁȶ�ӯʰȈǉȢǁ�ƺʍɨʤǉӗ�¸K�ɰӗ�ƃȶǁ�ȴɁȶǉʰ�ɰʍɥɥȢʰӰ�ƃɨǉ�
ɰɽȈȢȢ�ːƃɰȃȈȶǼ�ƺƃʍɽȈɁȶӝ��ɽ�Ȉɰ�ɥɁɰɰȈƹȢǉ�ӯƃȶǁ�ɥǉɨȃƃɥɰ�ǉʤǉȶ�ȢȈȟǉȢʰӰ�ɽȃƃɽ�ɽȃǉ�ȴƃʯȈȴʍȴ�
Ȉȴɥƃƺɽ�Ɂǹ�ɽȃǉ�іѝӸȴɁȶɽȃ�ѕՐ�ɽɁ�њӝїњՐ�yǉǁ�ǹʍȶǁɰ�ɨȈɰǉ�ȃƃɰ�ʰǉɽ�ɽɁ�ƹǉ�ǹǉȢɽӝ���
ɰɽɨɁȶǼǉɨӸɽȃƃȶӸǉʯɥǉƺɽǉǁ�ƺɁȶɰʍȴǉɨӗ�ǹʍǉȢǉǁ�ƹʰ�ƃ�ɰɽɨɁȶǼ�ӯƹʍɽ�ʥǉƃȟǉȶȈȶǼӰ�ȢƃƹɁɨ�
ȴƃɨȟǉɽ�ƃȶǁ�ȢǉǹɽɁʤǉɨ�ƺƃɰȃ�ɨǉɰɁʍɨƺǉɰ�ǹɨɁȴ�ɽȃǉ�:ɁʤȈǁ�ɥǉɨȈɁǁӗ�ȟǉɥɽ�ɽȃǉ�ǉƺɁȶɁȴʰ�
ǼɨɁʥȈȶǼӝ 

�ȶːƃɽȈɁȶ�ǹƃȢȢɰ�
ɰʍƹɰɽƃȶɽȈƃȢȢʰӗ�ƹʍɽ�
ɨǉȴƃȈȶɰ�ƃƹɁʤǉ�yǉǁԇɰ�
ɽƃɨǼǉɽӝ

Ýʍɨ�ʤȈǉʥ�ƃɽ�ɽȃǉ�ƹǉǼȈȶȶȈȶǼ�Ɂǹ�ɽȃǉ�ʰǉƃɨ�ʥƃɰ�ɽȃƃɽ�Ȉǹ�ɽȃǉ�yǉǁ�ɨǉƃȢȢʰ�ǁȈǁ�ȈȶɰȈɰɽ�Ɂȶ�їՐ�
ȈȶːƃɽȈɁȶӗ�ƃ�ɨǉƺǉɰɰȈɁȶ�ʥɁʍȢǁ�ǁǉʤǉȢɁɥӝ�ŚȃȈȢǉ�ȈȶːƃɽȈɁȶ�ȃƃɰ�ǹƃȢȢǉȶ�ǹɨɁȴ�Ȉɽɰ�ɥǉƃȟ�ƹʰ�
ƃ�ȢƃɨǼǉ�ȴƃǼȶȈɽʍǁǉӗ�ɽȃǉ�ǁǉƺȢȈȶǉ�ǹɨɁȴ�јӸљՐ�ɽɁ�ɽȃǉ�yǉǁԇɰ�їՐ�ǼɁƃȢ�ɨǉȴƃȈȶɰ�ǉȢʍɰȈʤǉӝ

yǉǁ�ǹʍȶǁɰ�ɨǉƃƺȃǉɰ�њՐ�
ƃȶǁ�ɨǉȴƃȈȶɰ�ɽȃǉɨǉ�ǹɁɨ�
ɽȃǉ�ƹƃȢƃȶƺǉ�Ɂǹ�ɽȃǉ�ʰǉƃɨӝ

ěȃȈɰ�ʥƃɰ�ƃ�ɨƃɽȃǉɨ�ƹɁȢǁ�ɥɨǉǁȈƺɽȈɁȶ�ƃɽ�ɽȃǉ�ƹǉǼȈȶȶȈȶǼ�Ɂǹ�ɽȃǉ�ʰǉƃɨ�ƃȶǁ�ʥƃɰ�ɽǉɰɽǉǁ�
ɰǉʤǉɨƃȢ�ɽȈȴǉɰӗ�ǉɰɥǉƺȈƃȢȢʰ�ǁʍɨȈȶǼ�ɽȃǉ�ɰɥɨȈȶǼ�ƹƃȶȟȈȶǼ�ƺɨȈɰȈɰӗ�ʥȃǉȶ�ɽȃǉ�ƺɁȶɰǉȶɰʍɰ�
ƺƃȢȢ�ʥƃɰ�ǹɁɨ�ɽȃɨǉǉ�yǉǁ�ƺʍɽɰ�ƹʰ�ʰǉƃɨӸǉȶǁӗ�ȶɁɽ�ƃ�ɨȈɰǉ�ɽɁ�њӝїњՐӝ�ěȃȈɰ�ʥȈȢȢ�ƹǉ�ƃ�
ʤƃɨȈƃƹȢǉ�ƺƃɨǉǹʍȢȢʰ�ʥƃɽƺȃǉǁ�ƃȶǁ�ǁȈɰƺʍɰɰǉǁ�ƃɰ�ʥǉ�ǉȶɽǉɨ�їѕїљӝ

KƃɨȶȈȶǼɰ�ǹƃȢȢ�ɰȃɁɨɽ�Ɂǹ�
ǉʯɥǉƺɽƃɽȈɁȶɰ�Ȉȶ�їѕїј�
ǁʍǉ�ɽɁ�ƺɁɰɽ�ɥɨǉɰɰʍɨǉɰ�
ƃȶǁ�ɨǉʤǉȶʍǉ�ɰȃɁɨɽǹƃȢȢɰӝ

KƃɨȶȈȶǼɰ�ʥǉɨǉ�Ɂȶǉ�Ɂǹ�ɽȃǉ�ǹƃɰƺȈȶƃɽȈȶǼ�Ȉɽǉȴɰ�Ȉȶ�їѕїјӝ�yɁɨ�ɽȃǉ�ˎɨɰɽ�ɽȃɨǉǉ�ɧʍƃɨɽǉɨɰӗ�
ǉƃɨȶȈȶǼɰ�ƺƃȴǉ�Ȉȶ�Ȣǉɰɰ�ƹƃǁ�ɽȃƃȶ�ǹǉƃɨǉǁӝ��Ɂʥǉʤǉɨӗ�ǁʍɨȈȶǼ�ɽȃǉ�ȈȶɽǉɨȈȴ�ɥǉɨȈɁǁɰӗ�
ǉɰɽȈȴƃɽǉɰ�ȟǉɥɽ�ǹƃȢȢȈȶǼ�ƃɰ�ƺɁɰɽ�ɥɨǉɰɰʍɨǉɰ�ȴƃǁǉ�Ȉɽ�ǁȈǹˎƺʍȢɽ�ǹɁɨ�ƺɁȴɥƃȶȈǉɰ�ɽɁ�ȴǉǉɽ�
ǉƃɨȶȈȶǼɰ�ɽƃɨǼǉɽɰ�ǁǉɰɥȈɽǉ�ȢǉǼȈɽȈȴƃɽǉ�ɥɨȈƺȈȶǼ�ɥɁʥǉɨӝ

ÇɁ�ȴƃȚɁɨ�ƃɰɰǉɽ�
ƺȢƃɰɰ�Ȉɰ�ʍɥ�Ɂɨ�ǁɁʥȶ�
ƹʰ�ƃ�ǁɁʍƹȢǉӸǁȈǼȈɽ�
ɥǉɨƺǉȶɽƃǼǉ�ǹɁɨ�ɁȶȢʰ�ɽȃǉ�
ǹɁʍɨɽȃ�ɽȈȴǉ�ɽȃȈɰ�ƺǉȶɽʍɨʰӝ

Śǉ�ʥƃɨȶǉǁ�ɁʍɨɰǉȢʤǉɰ�ƃɽ�ɽȃǉ�ɰɽƃɨɽ�Ɂǹ�ɽȃǉ�ʰǉƃɨ�ɽȃƃɽ�ɽȃȈɰ�ɥɨǉǁȈƺɽȈɁȶ�ɁȶȢʰ�ƺɁȴǉɰ�
ɽɨʍǉ�ƃƹɁʍɽ�їѕՐ�Ɂǹ�ɽȃǉ�ɽȈȴǉӝ�ÇǉʤǉɨɽȃǉȢǉɰɰӗ�Ɂʍɨ�ɽȃɁʍǼȃɽ�ɽȃƃɽ�ȴƃɨȟǉɽɰ�ʥɁʍȢǁ�
ƹǉ�ȴɁɨǉ�ɨƃȶǼǉӸƹɁʍȶǁ�ɥɨɁʤǉǁ�Ȉȶƃƺƺʍɨƃɽǉ�ƃɰ�ɰɽɁƺȟɰ�ƺƃɽƃɥʍȢɽǉǁ�ȃȈǼȃǉɨӗ�Ȣǉǁ�ƹʰ�
ɽȃǉ�ÃƃǼȶȈˎƺǉȶɽ�Čǉʤǉȶӝ��ǹ�ʥǉ�ȃƃǁ�ɰƃȈǁ�ɽȃǉ�ԄƃʤǉɨƃǼǉԅ�ɰɽɁƺȟӗ�Ȉȶɰɽǉƃǁ�Ɂǹ�ɽȃǉ�ƺƃɥӸ
ʥǉȈǼȃɽǉǁ�Ȉȶǁǉʯӗ�ʥǉ�ʥɁʍȢǁ�ȃƃʤǉ�ɰƺɁɨǉǁ�Ɂȶ�ɽȃȈɰ�Ɂȶǉӝ

Śǉ�ƃƺȃȈǉʤǉǁ�ƃ�њ�ƺɁɨɨǉƺɽӣњ�ȈȶƺɁɨɨǉƺɽ�ɨǉƺɁɨǁ�ǹɁɨ�їѕїј�ɥɨǉǁȈƺɽȈɁȶɰӗ�Ɂȶǉ�Ɂǹ�Ɂʍɨ�ʥɁɨɰɽ�
ʰǉƃɨɰ�ƃȶǁ�ʥǉȢȢ�ƹǉȢɁʥ�Ɂʍɨ�ȢɁȶǼӸɽǉɨȴ�ƃʤǉɨƃǼǉ�Ɂǹ�ќӝѕӸќӝњӝ��ǉɨǉ�Ȉɰ�ƃ�ƹɨȈǉǹ�ɨʍȶǁɁʥȶ�Ɂǹ�
ɽȃǉ�їѕїј�ɥɨǉǁȈƺɽȈɁȶɰӝ�

10 Predictions for 2023: Scorecard
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10 Predictions for 2023: Scorecard (Continued)

Prediction / Score Explanation

KȶǉɨǼʰӗ�:Ɂȶɰʍȴǉɨ�
ČɽƃɥȢǉɰӗ�ƃȶǁ�yȈȶƃȶƺȈƃȢɰ�
ɁʍɽɥǉɨǹɁɨȴ�ĩɽȈȢȈɽȈǉɰӗ�
ěǉƺȃȶɁȢɁǼʰӗ�ƃȶǁ�
:ɁȴȴʍȶȈƺƃɽȈɁȶ�
ČǉɨʤȈƺǉɰ�ƃɰ�řƃȢʍǉ�ƹǉƃɽɰ�
{ɨɁʥɽȃӝ

�ɰ�ɰɽƃɽǉǁ�Ȉȶ�Ɂʍɨ�ɧʍƃɨɽǉɨȢʰ�ɨǉʤȈǉʥɰ�Ɂǹ�ɽȃǉ�іѕ�ĀɨǉǁȈƺɽȈɁȶɰӗ�ɽȃȈɰ�Ɂȶǉ�ʥƃɰ�ʥƃʰ�Ɂǹǹ�
ɽȃǉ�ȴƃɨȟӝ�ÇɁɽ�ɁȶȢʰ�ǁȈǁ�ǼɨɁʥɽȃ�ƹǉƃɽ�ʤƃȢʍǉӗ�ƹʍɽ�ɽǉƺȃȶɁȢɁǼʰ�ƃȶǁ�ƺɁȴȴʍȶȈƺƃɽȈɁȶ�
ɰǉɨʤȈƺǉɰ�ʥǉɨǉ�ɽȃǉ�ɽʥɁ�ƹǉɰɽ�ɰǉƺɽɁɨɰӗ�ʥȃȈȢǉ�ǉȶǉɨǼʰ�ƃȶǁ�ƺɁȶɰʍȴǉɨ�ɰɽƃɥȢǉɰ�ʥǉɨǉ�
ɽʥɁ�Ɂǹ�ɁȶȢʰ�ǹɁʍɨ�ɰǉƺɽɁɨɰ�ɽȃƃɽ�ʥǉɨǉ�ǁɁʥȶ�ǹɁɨ�ɽȃǉ�ǹʍȢȢ�ʰǉƃɨӝ�ÇɁɽ�ȴƃȟȈȶǼ�ǉʯƺʍɰǉɰӗ�
ƹʍɽ�ɽȃǉ�ÃƃǼȶȈˎƺǉȶɽ�Čǉʤǉȶ�ɰʍɨǉ�ɰȟǉʥǉǁ�ɰǉƺɽɁɨƃȢ�ɥǉɨǹɁɨȴƃȶƺǉӝ

ěȃǉ�ƃʤǉɨƃǼǉ�ƃƺɽȈʤǉ�
ǉɧʍȈɽʰ�ȴƃȶƃǼǉɨ�ƹǉƃɽɰ�
ɽȃǉ�Ȉȶǁǉʯ�Ȉȶ�їѕїјӝ

�ǼƃȈȶӗ�ɽȃǉ�ɰɽɨǉȶǼɽȃ�Ɂǹ�ɽȃǉ�ÃƃǼȶȈˎƺǉȶɽ�Čǉʤǉȶӗ�ɽȃǉ�ɰǉʤǉɨǉ�ʍȶǁǉɨɥǉɨǹɁɨȴƃȶƺǉ�Ɂǹ�
ɽȃǉ�ƃʤǉɨƃǼǉ�ɰɽɁƺȟӗ�ƃȶǁ�ƃƺɽȈʤǉ�ȴƃȶƃǼǉɨɰ�ɽɨǉȶǁȈȶǼ�ɽɁʥƃɨǁ�ȴɁɨǉ�ǉɧʍƃȢ�ɽȃƃȶ�ƺƃɥӸ
ʥǉȈǼȃɽǉǁ�ɥɁɨɽǹɁȢȈɁɰ�ɨǉȶǁǉɨǉǁ�ɽȃȈɰ�ɥɨǉǁȈƺɽȈɁȶ�ȈȶƺɁɨɨǉƺɽ�ǉƃɨȢʰ�Ȉȶ�ɽȃǉ�ʰǉƃɨӝ

�ȶɽǉɨȶƃɽȈɁȶƃȢ�ɰɽɁƺȟɰ�
ɁʍɽɥǉɨǹɁɨȴ�ɽȃǉ�ĩӝČӝ�ǹɁɨ�
ɽȃǉ�ɰǉƺɁȶǁ�ʰǉƃɨ�Ȉȶ�ƃ�ɨɁʥ�
ӯˎɨɰɽ�ɽȈȴǉ�ɰȈȶƺǉ�їѕѕћӸ
їѕѕќӰӝ

ěȃǉ�ɰȃƃɨɥ�ɁʍɽɥǉɨǹɁɨȴƃȶƺǉ�Ɂǹ�ȴǉǼƃӸƺƃɥ�ǼɨɁʥɽȃ�ӯĩӝČӝӸƺǉȶɽɨȈƺӰ�ƃȶǁ�ɽȃǉ�ɨƃȢȢʰ�Ȉȶ�
ɽȃǉ�ǁɁȢȢƃɨӗ�ƃȢɁȶǼ�ʥȈɽȃ�ǉƺɁȶɁȴȈƺ�ʥǉƃȟȶǉɰɰ�Ȉȶ�ȴƃȶʰ�ɥƃɨɽɰ�Ɂǹ�ɽȃǉ�ǼȢɁƹǉ�ƺƃʍɰǉǁ�
ƃȶɁɽȃǉɨ�Ȉȶƃƺƺʍɨƃɽǉ�ɥɨǉǁȈƺɽȈɁȶӝ

�ȶǁȈƃ�ɰʍɨɥƃɰɰǉɰ�:ȃȈȶƃ�
ƃɰ�ɽȃǉ�ʥɁɨȢǁԇɰ�ȢƃɨǼǉɰɽ�
ɥɁɥʍȢƃɽȈɁȶ�ƃȶǁ�Ȉɰ�ɽȃǉ�
ǹƃɰɽǉɰɽ�ǼɨɁʥȈȶǼ�ȢƃɨǼǉ�
ǉƺɁȶɁȴʰӝ

ěȃƃȶȟǹʍȢȢʰӗ��ȶǁȈƃ�ƺƃȴǉ�ɽɁ�Ɂʍɨ�ɨǉɰƺʍǉӗ�ɰʍɨɥƃɰɰȈȶǼ�:ȃȈȶƃ�ƃɰ�ɽȃǉ�ʥɁɨȢǁԇɰ�ȴɁɰɽ�
ɥɁɥʍȢɁʍɰ�ƺɁʍȶɽɨʰ�ǉƃɨȢʰ�Ȉȶ�ɽȃǉ�ʰǉƃɨӝ�:ȃȈȶƃԇɰ�ǁȈǹˎƺʍȢɽȈǉɰ�ʥȈɽȃ�ɨǉƃȢ�ǉɰɽƃɽǉӗ�ƃȶ�ƃǼȈȶǼ�
ɥɁɥʍȢƃɽȈɁȶ�ƃȶǁ�ɰȢɁʥȈȶǼ�ǼɨɁʥɽȃ�ʥǉɨǉ�ƺɁȶɽɨƃɰɽǉǁ�ƹʰ��ȶǁȈƃԇɰ�ɰɽɨɁȶǼ�ǉƺɁȶɁȴȈƺ�
ǼɨɁʥɽȃ�ƃȶǁ�ƺɁȶɽȈȶʍǉǁ�ƃɰƺǉȶǁƃȶƺʰӝ

��ǁɁʍƹȢǉӸǁȈǼȈɽ�ȶʍȴƹǉɨ�
Ɂǹ�ƺƃȶǁȈǁƃɽǉɰ�ƃȶȶɁʍȶƺǉ�
ǹɁɨ�ĀɨǉɰȈǁǉȶɽӝ

��ǁɁʍƹȢǉӸǁȈǼȈɽ�ȶʍȴƹǉɨ�Ɂǹ�ɥɨǉɰȈǁǉȶɽȈƃȢ�ƺƃȶǁȈǁƃɽǉɰ�ȴƃɽǉɨȈƃȢȈ˃ǉǁ�Ɂȶ�ɽȃǉ�
ĄǉɥʍƹȢȈƺƃȶ�ɰȈǁǉ�ƃȢɁȶǉӝ�ŚȃȈȢǉ�ɽȃǉ�ǉȢǉƺɽȈɁȶ�Ȉɰ�ɰɽȈȢȢ�ȶǉƃɨȢʰ�ƃ�ʰǉƃɨ�ƃʥƃʰӗ�Ȉɽ�Ȉɰ�ȃƃɨǁ�
ɽɁ�ƹǉȢȈǉʤǉ�ӯƃȶǁ�ǁȈɰƃɥɥɁȈȶɽȈȶǼ�ɽɁ�ȴƃȶʰӰ�ɽȃƃɽ�Ȉɽ�ƺɁʍȢǁ�ƹǉ�°Ɂǉ�9Ȉǁǉȶ�ʤɰӝ�AɁȶƃȢǁ�
ěɨʍȴɥ�ƃǼƃȈȶӝ
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Key Questions

іӝ� �ɨǉ�ƺɁȶɰǉɧʍǉȶƺǉɰ�Ɂǹ�ѕ�Ք�
њ�ӇՐ�ɁʤǉɨӞ

їӝ� �ɰ�ȈȶːƃɽȈɁȶ�ǁɨƃǼɁȶ�
ɰȢƃʰǉǁӞ

јӝ� ŚȈȢȢ�ԄȃȈǼȃǉɨ�ǹɁɨ�ȢɁȶǼǉɨԅ�
ƹǉ�ɨǉɥȢƃƺǉǁ�ƹʰ�ԄȢɁʥǉɨ�
ƃȶǁ�ǹƃɰɽǉɨԅӞ

љӝ� ŚȈȢȢ�ʍȶǉȴɥȢɁʰȴǉȶɽ�ɨȈɰǉ�
ȶɁɽȈƺǉƃƹȢʰӞ

њӝ� ŚȈȢȢ�ɰɁȴǉɽȃȈȶǼ�ƹɨǉƃȟӞ

ћӝ� :ƃȶ�ʥǉ�ƃƺȃȈǉʤǉ�ǁɁʍƹȢǉӸ
ǁȈǼȈɽ�ǉƃɨȶȈȶǼɰ�ǼɨɁʥɽȃӞ

ќӝ� ŚȈȢȢ�ȴʍȢɽȈɥȢǉɰ�ɰɽƃʰ�ȃȈǼȃӞ

ѝӝ� ŚȃɁ�ʥȈȶɰ�ǉȢǉƺɽȈɁȶӞ

ўӝ� ŚȈȢȢ�ʥƃɨɰ�ɰɽƃʰ�ƺɁȶɽƃȈȶǉǁӞ

іѕӝ� ŚȈȢȢ�:ȃȈȶƃ�Ǽǉɽ�ɽȃɨɁʍǼȃ�
ɽȃǉȈɨ�ɥɨɁƹȢǉȴɰӞ

2024 Outlook

�ɰ�ȶɁɽǉǁ�Ȉȶ�ɽȃǉ�ȈȶɽɨɁǁʍƺɽȈɁȶӗ�ɽȃǉ�ȴƃȈȶ�ǹɁƺƃȢ�ɥɁȈȶɽ�ǹɁɨ�їѕїљ�Ȉɰ�ȢȈȟǉȢʰ�
ɽɁ�ƹǉ�ʥȃǉɽȃǉɨ�Ɂɨ�ȶɁɽ�ȈȶʤǉɰɽɁɨɰ�ƺƃȶ�ǉȶȚɁʰ�ƃ�{ɁȢǁȈȢɁƺȟɰ�ӯɁɨ�ÇȈɨʤƃȶƃӰ�
ǉȶʤȈɨɁȶȴǉȶɽ:�ȶƃȴǉȢʰӗ�ǹʍɨɽȃǉɨ�ɰȈǼȶȈˎƺƃȶɽ�ɥɨɁǼɨǉɰɰ�Ɂȶ�ȈȶːƃɽȈɁȶӗ�ǁǉƺǉȶɽ�
ǉƺɁȶɁȴȈƺ�ǼɨɁʥɽȃ�ƃȶǁ�ǁɁʍƹȢǉӸǁȈǼȈɽ�ǉƃɨȶȈȶǼɰ�ǼɨɁʥɽȃӝ��ɰ�ǉʯɥȢƃȈȶǉǁ�Ȉȶ�ɽȃǉ�
іѕ�ĀɨǉǁȈƺɽȈɁȶɰӗ�ʥǉ�ƃɨǉ�ɰȟǉɥɽȈƺƃȢӝ�KȈɽȃǉɨ�іӰ�ʥǉ�Ǽǉɽ�ƃ�ȶɁɽȈƺǉƃƹȢǉ�ɰȢɁʥǁɁʥȶӣ
ɨǉƺǉɰɰȈɁȶ�ƃȶǁ�ǉƃɨȶȈȶǼɰ�ǹƃȢȢ�ɰȃɁɨɽӗ�Ɂɨ�їӰ�ǁɁʍƹȢǉӸǁȈǼȈɽ�ǉƃɨȶȈȶǼɰ�ǼɨɁʥɽȃ�
ȴƃɽǉɨȈƃȢȈ˃ǉɰӗ�ɥɨɁƹƃƹȢʰ�ɨǉɧʍȈɨȈȶǼ�ɰɽɨɁȶǼǉɨ�ǉƺɁȶɁȴȈƺ�ǼɨɁʥɽȃӗ�Ȣǉɰɰ�ɥɨɁǼɨǉɰɰ�
ӯȈǹ�ƃȶʰӰ�Ɂȶ�ȈȶːƃɽȈɁȶ�ƃȶǁ�ƃ�yǉǁ�ɽȃƃɽ�Ȉɰ�ƹɁʯǉǁ�Ȉȶӝ

ěȃǉ�ȢɁȶǼӸɥɨǉǁȈƺɽǉǁ�ɨǉƺǉɰɰȈɁȶ�ʥȈȢȢ�ȢȈȟǉȢʰ�ȴƃɽǉɨȈƃȢȈ˃ǉ�Ȉȶ�їѕїљӗ�ƃȢɽȃɁʍǼȃ�Ȉɽ�
ȴɁɰɽ�ȢȈȟǉȢʰ�ʥȈȢȢ�ƹǉ�ƹɨȈǉǹ�ƃȶǁ�ɰȃƃȢȢɁʥӝ�ěȃǉ�ȴƃȈȶ�ƃɨǼʍȴǉȶɽɰ�ǹɁɨ�ƃ�ɨǉƺǉɰɰȈɁȶ�
ƃɨǉ�ɽȃǉ�ȢƃǼǼǉǁ�ǉǹǹǉƺɽɰ�Ɂǹ�ȴɁȶǉɽƃɨʰ�ɽȈǼȃɽǉȶȈȶǼӗ�ƹɁɽȃ�ʤȈƃ�ɽȃǉ�yǉǁ�ƃȶǁ�
ȢɁȶǼӸɽǉɨȴ�Ȉȶɽǉɨǉɰɽ�ɨƃɽǉɰӝ�ŚȃȈȢǉ�ɽȃǉ�ƃƹɰǉȶƺǉ�Ɂǹ�ƃ�ɨǉƺǉɰɰȈɁȶ�ɽȃʍɰ�ǹƃɨ�ȃƃɰ�
Ȉȶƺɨǉƃɰǉǁ�ȴƃɨȟǉɽ�ǉʯɥǉƺɽƃɽȈɁȶɰ�ǹɁɨ�ƃ�ɰɁǹɽ�ȢƃȶǁȈȶǼӗ�ȃȈɰɽɁɨȈƺƃȢ�ƺɁȴɥƃɨȈɰɁȶɰ�
ɥɁȈȶɽ�Ɂʍɽ�ɽȃƃɽ�ƃ�ɨǉƺǉɰɰȈɁȶ�ɥɨȈɁɨ�ɽɁ�ɽȃȈɰ�ɥɁȈȶɽ�ʥɁʍȢǁ�ȃƃʤǉ�ƹǉǉȶ�Ɂȶ�ɽȃǉ�
ǉƃɨȢʰ�ɰȈǁǉ�ƺɁȴɥƃɨǉǁ�ɽɁ�ȃȈɰɽɁɨʰӝ��ȢɰɁӗ�ƃǹɽǉɨ�ɽȃǉ�ȢƃɨǼǉɰɽ�ǼɨɁʥɽȃ�Ȉȶ�ɽȃǉ�
ȴɁȶǉʰ�ɰʍɥɥȢʰ�ɰȈȶƺǉ�ŚŚ���ӯǁʍǉ�ɽɁ�:Ýř�AӰӗ�ʥǉ�ƃɨǉ�ȶɁʥ�ǉʯɥǉɨȈǉȶƺȈȶǼ�ɽȃǉ�
ƹȈǼǼǉɰɽ�ǁǉƺȢȈȶǉ�ɰȈȶƺǉ�ɽȃǉ�іўјѕɰӝ�:ƃȶ�ƃ�ɥɨɁǁʍƺɽȈʤȈɽʰ�ƹɁɁȴ�ɨǉɰƺʍǉ�ɽȃǉ�ĩӝČӝ 
ʤȈƃ���ӗ�ƃʍɽɁȴƃɽȈɁȶ�ƃȶǁ�ɨɁƹɁɽȈƺɰӞ�ÝȶȢʰ�ɽȈȴǉ�ʥȈȢȢ�ɽǉȢȢӝ

Śǉ�ǉʯɥǉƺɽ�ƃ�ȴɁɨǉ�ƺȃƃȢȢǉȶǼȈȶǼ�ƹƃƺȟǁɨɁɥ�ǹɁɨ�ɰɽɁƺȟɰ�Ȉȶ�їѕїљӗ�ʥȈɽȃ�
ɰɁǹɽǉȶȈȶǼ�ƺɁȶɰʍȴǉɨ�ɰɥǉȶǁȈȶǼ�ƃɽ�ƃ�ɽȈȴǉ�ʥȃǉȶ�ȈȶʤǉɰɽɁɨ�ɰǉȶɽȈȴǉȶɽ�ȃƃɰ�
ɽʍɨȶǉǁ�ƹʍȢȢȈɰȃӝ�KɧʍȈɽȈǉɰ�ƃɨǉ�ɨȈƺȃȢʰ�ʤƃȢʍǉǁӗ�ʥȈɽȃ�ʤɁȢƃɽȈȢȈɽʰ�ȶǉƃɨ�ȃȈɰɽɁɨȈƺ�ȢɁʥɰӗ�
ǉʤǉȶ�ƃɰ�ǼǉɁɥɁȢȈɽȈƺƃȢ�ƃȶǁ�ǁɁȴǉɰɽȈƺ�ɥɁȢȈɽȈƺƃȢ�ɨȈɰȟɰ�ɨǉȴƃȈȶ�ǉȢǉʤƃɽǉǁӝ�Śǉ�
ǉʯɥǉƺɽ�ɽȃǉ�їѕїј�ȴɁȴǉȶɽʍȴ�ƃȶǁ�yǉǁ�ƺʍɽ�ǉʍɥȃɁɨȈƃ�ɽɁ�ǹƃǁǉ�ǉƃɨȢʰ�Ȉȶ�ɽȃǉ�
ȶǉʥ�ʰǉƃɨӗ�ɨǉɰʍȢɽȈȶǼ�Ȉȶ�ȢƃƺȟȢʍɰɽǉɨ�ǉƃɨȶȈȶǼɰ�ǼɨɁʥɽȃ�ƃȶǁ�ǁɁʥȶɰȈǁǉ�ɨȈɰȟ�ɽɁ�
ǉɧʍȈɽȈǉɰ�ƃɰ�їѕїљ�ʍȶǹɁȢǁɰӝ

�ɽ�ɰɁȴǉ�ɥɁȈȶɽӗ�ɽȃǉ�ɥɁȢȈɽȈƺƃȢ�ǁʰɰǹʍȶƺɽȈɁȶ�Ȉȶ�ŚƃɰȃȈȶǼɽɁȶӗ�Aӝ:ӝӗ�ƃȶǁ�ɨǉƺɁɨǁ�
ȶɁȶӸɨǉƺǉɰɰȈɁȶӗ�ȶɁȶӸʥƃɨ�ǁǉˎƺȈɽɰ�ʥȈȢȢ�ɥȈȢǉ�ʍɥ�ǉʤǉȶ�ƃɰ�Ȉȶɽǉɨǉɰɽ�ǉʯɥǉȶɰǉ�
ɽƃȟǉɰ�ƃȶ�ǉʤǉȶ�ȢƃɨǼǉɨ�ɰȃƃɨǉ�Ɂǹ�ǼɁʤǉɨȶȴǉȶɽƃȢ�ɰɥǉȶǁȈȶǼӝ��ɰ�ɰʍƺȃӗ�ʥǉ�
ƹǉȢȈǉʤǉ�ȴƃɨȟǉɽɰ�ƃɨǉ�ǉʯƺǉɰɰȈʤǉȢʰ�ǹɁƺʍɰǉǁ�Ɂȶ�ȴɁȶǉɽƃɨʰ�ɥɁȢȈƺʰ�ƃȶǁ�ƃɨǉ�
ƃȢȴɁɰɽ�ȈǼȶɁɨȈȶǼ�ˎɰƺƃȢ�ɥɁȢȈƺʰӝ



Prediction Explanation

The U.S. economy experiences 
a mild recession as the 
unemployment rate rises above 
4.5%.

Śǉ�ƹǉȢȈǉʤǉ�ɽȃǉ�ȢɁȶǼӸƃʥƃȈɽǉǁ�ɨǉƺǉɰɰȈɁȶ�ʥȈȢȢ�ȴƃɽǉɨȈƃȢȈ˃ǉ�Ȉȶ�їѕїљӝ�ěȃǉ�
ȢƃǼǼǉǁ�Ȉȴɥƃƺɽ�Ɂǹ�ȃȈǼȃǉɨ�yǉǁ�ǹʍȶǁɰ�ƃȶǁ�ƹɁȶǁ�ʰȈǉȢǁɰ�Ȉɰ�ɰɽȈȢȢ�ɽɁ�ƹǉ�ǹǉȢɽӝ��
�ȢɁȶǼ�ʥȈɽȃ�ƹƃȶȟɰ�ɽȈǼȃɽǉȶȈȶǼ�ȢǉȶǁȈȶǼ�ɰɽƃȶǁƃɨǁɰӗ�ȃȈǼȃ�ɨǉɽƃȈȢ�ȈȶʤǉȶɽɁɨʰ�
ȢǉʤǉȢɰӗ�ƃ�ɰɽȈȢȢ�Ȉȶʤǉɨɽǉǁ�ʰȈǉȢǁ�ƺʍɨʤǉӗ�ƃȶǁ�ƃ�ɰƃʤȈȶǼɰ�ɰȃɁɨɽǹƃȢȢ�Ȉȶ�ȢɁʥ�ɽɁ�ȴȈǁǁȢǉ�
ȈȶƺɁȴǉ�ȃɁʍɰǉȃɁȢǁɰӗ�ƃ�ȴȈȢǁ�ɨǉƺǉɰɰȈɁȶ�Ɂɨ�ƃɽ�Ȣǉƃɰɽ�ƃ�ȶɁɽȈƺǉƃƹȢǉ�ǉƺɁȶɁȴȈƺ�
ɰȢɁʥǁɁʥȶ�Ȉɰ�ȢȈȟǉȢʰӝ�Śǉ�ǉʯɥǉƺɽ�ɽȃǉ�ʍȶǉȴɥȢɁʰȴǉȶɽ�ɨƃɽǉ�ɽɁ�ɨȈɰǉ�ƃƹɁʤǉ�љӝњՐ�
ӯɰɽȈȢȢ�ƃ�ȃȈɰɽɁɨȈƺƃȢȢʰ�ȢɁʥ�ȢǉʤǉȢӰӝ�:ɨǉǁȈɽ�ƺƃɨǁ�ƃȶǁ�ȢɁƃȶ�ǁǉȢȈȶɧʍǉȶƺȈǉɰ�ƃɨǉ�Ɂǹ�
ȈȶƺɨǉƃɰȈȶǼ�ƺɁȶƺǉɨȶӝ��ȴɥɁɨɽƃȶɽȢʰӗ�ɽȃǉ�ƃȴɁʍȶɽ�Ɂǹ�ɽȈȴǉ�ɽȃƃɽ�ȃƃɰ�ɥƃɰɰǉǁ�
ɰȈȶƺǉ�ɽȃǉ�yǉǁ�ɰɽƃɨɽǉǁ�ɨƃȈɰȈȶǼ�ɨƃɽǉɰ�ƃȶǁ�ɽȃǉ�ʰȈǉȢǁ�ƺʍɨʤǉ�Ȉȶʤǉɨɽǉǁ�Ȉɰ�ɁȶȢʰ�
ƃƹɁʍɽ�ƃʤǉɨƃǼǉ�ǹɁɨ�ɽȃǉ�ɰɽƃɨɽ�Ɂǹ�ƃ�ɨǉƺǉɰɰȈɁȶӝ� 

ěȃǉ�їӸјՐ�ȈȶːƃɽȈɁȶ�ƺǉȈȢȈȶǼ�Ɂǹ�
the 2010s becomes the 2-3% 
ȈȶːƃɽȈɁȶ�ːɁɁɨ�Ɂǹ�ɽȃǉ�їѕїѕɰӝ

�ɰ�Ȉɽ�ɥɁɰɰȈƹȢǉ�ɽȃƃɽ�ɽȃǉ�ȈȶːƃɽȈɁȶ�ƺǉȈȢȈȶǼ�Ɂǹ�ɽȃǉ�їѕіѕɰ�ӯїӸјՐӰ�ƹǉƺɁȴǉɰ�ɽȃǉ�
ȈȶːƃɽȈɁȶ�ːɁɁɨ�Ɂǹ�ɽȃǉ�їѕїѕɰӞ��ȶːƃɽȈɁȶ�Ȉɰ�ƺȢǉƃɨȢʰ�ɰɽȈȢȢ�ǹƃȢȢȈȶǼ�ƺʰƺȢȈƺƃȢȢʰ�ƃɰ�ƃ�
ɨǉɰʍȢɽ�Ɂǹ�ȶɁɽȈƺǉƃƹȢǉ�ɽȈǼȃɽǉȶȈȶǼӝ�9ʍɽ�ʥǉ�ƃɨǉ�ƺɁȶƺǉɨȶǉǁ�ɽȃƃɽ�ʥȃȈȢǉ�ȃǉƃǁȢȈȶǉ�
:Ā��ȈȶːƃɽȈɁȶ�ȃƃǁ�ǁǉƺȢȈȶǉǁ�ɽɁ�ȶǉƃɨȢʰ�јՐӗ�ƺɁɨǉ�:Ā��ȈȶːƃɽȈɁȶ�ɨǉȴƃȈȶɰ�ƃɽ�
љՐӝ�ӯěȃǉ�ǁȈǹǹǉɨǉȶƺǉ�ȃƃɰ�ƹǉǉȶ�ɥɨȈȴƃɨȈȢʰ�ɽȃǉ�њՐ�ǁȈɥ�Ȉȶ�ǉȶǉɨǼʰ�ɥɨȈƺǉɰ�Ɂʤǉɨ�
ɽȃǉ�Ȣƃɰɽ�ії�ȴɁȶɽȃɰӝӰ�Kʤǉȶ�ɽȃɁʍǼȃ�ȈȶːƃɽȈɁȶ�Ȉɰ�ɰȢɁʥȈȶǼӗ�ƺɁȶɰʍȴǉɨɰ�ƃɨǉ�ɰɽȈȢȢ�
ʍɥɰǉɽ�ƹǉƺƃʍɰǉ�ɥɨȈƺǉɰ�ɨǉȴƃȈȶ�ԄȃȈǼȃԅӝ

ěȃǉ�yǉǁ�ƺʍɽɰ�ɨƃɽǉɰ�ǹǉʥǉɨ�ɽȃƃȶ�
ɽȃǉ�ɰȈʯ�ɽȈȴǉɰ�ɰʍǼǼǉɰɽǉǁ�ƹʰ�ɽȃǉ�
yǉǁ�ǹʍȶǁɰ�ǹʍɽʍɨǉɰ�ƺʍɨʤǉӝ

�ɰ�ȶɁɽǉǁ�Ȉȶ�ɥɨǉǁȈƺɽȈɁȶ�ȶʍȴƹǉɨ�ɽʥɁӗ�ʥǉ�ǉʯɥǉƺɽ�ȈȶːƃɽȈɁȶ�ɽɁ�ƺɁȶɽȈȶʍǉ�ɽɁ�
ǹƃȢȢӗ�ƹʍɽ�ȶɁɽ�ɽɁ�ɨǉƃƺȃ�ɽȃǉ�yǉǁԇɰ�їՐ�ɽƃɨǼǉɽӝ�ŚȈɽȃ�ƺɁɨǉ�ȈȶːƃɽȈɁȶ�ɰɽȈȢȢ�љՐӗ�ɽȃǉ�
yǉǁ�Ȉɰ�ʍȶȢȈȟǉȢʰ�ɽɁ�ƺʍɽ�ɨƃɽǉɰ�ɰȈʯ�ɽȈȴǉɰ�Ȉȶ�їѕїљ�ƃɰ�ɰʍǼǼǉɰɽǉǁ�ƹʰ�ɽȃǉ�yǉǁ�
ǹʍȶǁɰ�ǹʍɽʍɨǉɰ�ƺʍɨʤǉӝ��ȶ�ʍȶȢȈȟǉȢʰ�ɨǉɥǉƃɽ�Ɂǹ�ƃ�њՐ�ǁǉƺȢȈȶǉ�Ȉȶ�ǉȶǉɨǼʰ�ɥɨȈƺǉɰ�
Ɂʤǉɨ�ɽȃǉ�ȶǉʯɽ�ії�ȴɁȶɽȃɰ�ƃȶǁ�ɰɁȴǉʥȃƃɽ�ɰɽʍƹƹɁɨȶ�ʥƃǼǉ�ȈȶːƃɽȈɁȶ�ɰʍǼǼǉɰɽ�
ɽɁ�ʍɰ�ǹǉʥǉɨӣɰȢɁʥǉɨ�ƺʍɽɰ�Ȉȶ�ɨƃɽǉɰ�Ȉȶ�їѕїљӝ�yȈȶƃȢȢʰӗ�ɽȃǉ�yǉǁԇɰ�ƃɽɽǉȴɥɽ�ɽɁ�
ǉȶǼȈȶǉǉɨ�ƃ�ɰɁǹɽ�ȢƃȶǁȈȶǼ�ƺɁʍȢǁ�ȟǉǉɥ�ǉȶɁʍǼȃ�ɰɽȈȴʍȢʍɰ�Ȉȶ�ɽȃǉ�ɰʰɰɽǉȴ�ɽɁ�
ȴƃȟǉ�ɰȈʯ�ƺʍɽɰ�ʍȶȢȈȟǉȢʰӝ 

:ɨǉǁȈɽ�ɰɥɨǉƃǁɰ�ʥȈǁǉȶ�ƃɰ�Ȉȶɽǉɨǉɰɽ�
rates decline.

:ɨǉǁȈɽ�ɰɥɨǉƃǁɰ�ȃƃʤǉ�ɽȈǼȃɽǉȶǉǁ�ȶɁɽȈƺǉƃƹȢʰ�ƃɰ�ɽȃǉ�ǉƺɁȶɁȴʰ�ȃƃɰ�ȶɁɽ�
ɰʍƺƺʍȴƹǉǁ�ɽɁ�ɨǉƺǉɰɰȈɁȶӝ�KƺɁȶɁȴȈƺ�ɰȢɁʥǁɁʥȶӗ�ɰɁȴǉ�ƺɨǉǁȈɽ�ƺɁȶƺǉɨȶɰӗ�
ƃȶǁ�ɰʍɥɥȢʰ�ƃȢȢ�ɰʍǼǼǉɰɽ�ɽɁ�ʍɰ�ɰɁȴǉ�ʥȈǁǉȶȈȶǼ�Ȉȶ�ƺɨǉǁȈɽ�ɰɥɨǉƃǁɰ�Ɂʤǉɨ�
ɽȃǉ�ȶǉʯɽ�ії�ȴɁȶɽȃɰӝ��ȶʤǉɰɽȴǉȶɽ�Ǽɨƃǁǉ�ɰɥɨǉƃǁɰ�ȃƃʤǉ�ȶƃɨɨɁʥǉǁ�јѕ�
ƹƃɰȈɰ�ɥɁȈȶɽɰӗ�ƃȶǁ�ȃȈǼȃ�ʰȈǉȢǁ�ɰɥɨǉƃǁɰ�ƹʰ�ќњ�ƹƃɰȈɰ�ɥɁȈȶɽɰ�ɰȈȶƺǉ�ɽȃǉ�ȴȈȶȈӸ
ƹƃȶȟȈȶǼ�ƺɨȈɰȈɰ�Ȣƃɰɽ�ɰɥɨȈȶǼӝ���ɨǉʤǉɨɰƃȢ�Ɂǹ�ɽȃƃɽ�ȴƃǼȶȈɽʍǁǉ�ӯɁɨ�ȴɁɨǉӗ�ɰȃɁʍȢǁ�
ƃ�ɨǉƺǉɰɰȈɁȶ�ȴƃɽǉɨȈƃȢȈ˃ǉӰ�Ȉɰ�ɥɁɰɰȈƹȢǉӝ��ȢɁȶǼ�ʥȈɽȃ�ƃ�ʤȈǉʥ�ɽȃƃɽ�ɨƃɽǉɰ�Ɂʍɽ�ɽȃǉ�
ƺʍɨʤǉ�ȃƃʤǉ�ǹƃȢȢǉȶ�ɽɁɁ�ǹƃɰɽӗ�ʥǉ�ʥɁʍȢǁ�ɰʍǼǼǉɰɽ�ȶǉʍɽɨƃȢ�ǁʍɨƃɽȈɁȶӗ�ƃ�ɧʍƃȢȈɽʰ�
ǹɁƺʍɰӗ�ƃȶǁ�ʍɰǉ�Ɂǹ�ȴʍȶȈƺȈɥƃȢɰ�ʥȃǉɨǉ�ɽƃʯ�ƺɁȶǁȈɽȈɁȶɰ�ɥǉɨȴȈɽӝ 

KƃɨȶȈȶǼɰ�ǼɨɁʥɽȃ�ǹƃȢȢɰ�ɰȃɁɨɽ�Ɂǹ�
ɽȃǉ�ǁɁʍƹȢǉӸǁȈǼȈɽ�ɥǉɨƺǉȶɽƃǼǉ�
consensus expectation.

ěȃǉ�ƺɁȶɰǉȶɰʍɰ�ʤȈǉʥ�Ȉɰ�ɽȃƃɽ�ɽȃǉ�ɽȃɨǉǉӸɧʍƃɨɽǉɨ�ǉƃɨȶȈȶǼɰ�ɨǉƺǉɰɰȈɁȶ�ǉȶǁǉǁ�
ʥȈɽȃ�ɽȃǉ�ɰǉƺɁȶǁ�ɧʍƃɨɽǉɨ�Ɂǹ�їѕїјӝ�ŚȃȈȢǉ�ɥɁɰɰȈƹȢǉӗ�Ȉɽ�Ȉɰ�ʍȶȢȈȟǉȢʰ�ɽȃƃɽ�
ɽȃǉ�ǁɁʍƹȢǉӸǁȈǼȈɽ�ǉƃɨȶȈȶǼɰ�ƃǁʤƃȶƺǉ�ɥɨɁȚǉƺɽǉǁ�ƹʰ�ɽȃǉ�ƺɁȶɰǉȶɰʍɰ�ʥȈȢȢ�
ȴƃɽǉɨȈƃȢȈ˃ǉӝ���ȴȈȢǁ�ɨǉƺǉɰɰȈɁȶ�ʥɁʍȢǁ�ƺǉɨɽƃȈȶȢʰ�ƺƃʍɰǉ�ƃȶ�ǉƃɨȶȈȶǼɰ�ǁǉƺȢȈȶǉӢ�
ǉʤǉȶ�ƃ�ȴɁǁǉɰɽ�ɰȢɁʥǁɁʥȶ�ʥȈȢȢ�ɨǉɰʍȢɽ�Ȉȶ�ƃ�ɰȈȶǼȢǉӸǁȈǼȈɽ�ɥǉɨƺǉȶɽƃǼǉ�ǼƃȈȶӝ��
ČƃȢǉɰ�ǼɨɁʥɽȃ�Ȉɰ�ɰȢɁʥȈȶǼӗ�ƃȶǁ�ȴƃɨǼȈȶɰ�ƃɨǉ�ȢȈȟǉȢʰ�ɽɁ�ɰɽɨʍǼǼȢǉ�ʥȈɽȃ�ƺɁɰɽ�
ɥɨǉɰɰʍɨǉɰ�ƃȶǁ�ɰȢɁʥȈȶǼ�Ɂǹ�ɥɨȈƺȈȶǼ�ɥɁʥǉɨӝ�ěȃǉ�ƹǉɰɽ�ǉƃɨȶȈȶǼɰ�ǼƃȈȶɰ�ƃɨǉ�ȢȈȟǉȢʰ�
ɽɁ�ƺɁȴǉ�ǹɨɁȴ�ȃǉƃȢɽȃƺƃɨǉ�ƃȶǁ�ɽǉƺȃȶɁȢɁǼʰӗ�ʥȈɽȃ�ȴƃɽǉɨȈƃȢɰӗ�ɨǉƃȢ�ǉɰɽƃɽǉӗ�ƃȶǁ�
ƺɁȶɰʍȴǉɨ�ɰɽƃɥȢǉɰ�ɽȃǉ�ȴɁɰɽ�ƺȃƃȢȢǉȶǼǉǁӝ 
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10 Predictions for 2024 (Continued)

Prediction Explanation

ČɽɁƺȟɰ�ɨǉƺɁɨǁ�ƃ�ȶǉʥ�ƃȢȢӸɽȈȴǉ�
ȃȈǼȃ�ǉƃɨȢʰ�Ȉȶ�ɽȃǉ�ʰǉƃɨӗ�ƹʍɽ�ɽȃǉȶ�
ǉʯɥǉɨȈǉȶƺǉ�ƃ�ǹƃǁǉӝ

ČȃɁɨɽӸɽǉɨȴ�ȴɁȴǉȶɽʍȴ�ɽɨǉȶǁɰ�ƃɨǉ�ɥɁɰȈɽȈʤǉӗ�ƃȶǁ�ɽȃǉ�ȶǉʥǹɁʍȶǁ�ȃɁɥǉ�ǹɁɨ�
yǉǁ�ƺʍɽɰ�ʥȈȢȢ�ȢȈȟǉȢʰ�ƺƃɨɨʰ�ɰɽɁƺȟɰ�ɽɁ�ȶǉʥ�ƃȢȢӸɽȈȴǉ�ȃȈǼȃɰ�Ȉȶ�ɽȃǉ�ȶǉʥ�ʰǉƃɨӝ��
9ʍɽӗ�Ȉǹ�Ɂʍɨ�ƺɁȶƺǉɨȶɰ�ɨǉǼƃɨǁȈȶǼ�ǉƃɨȶȈȶǼɰ�ǼɨɁʥɽȃӗ�ȈȶːƃɽȈɁȶ�ǁǉƺȢȈȶǉɰ�ƃȶǁ�
yǉǁ�ƺʍɽ�ǁȈɰƃɥɥɁȈȶɽȴǉȶɽɰ�ƺɁȴǉ�ɽɁ�ǹɨʍȈɽȈɁȶӗ�ʥǉ�ɽȃȈȶȟ�ɽȃǉ�ɨƃȢȢʰ�ʥȈȢȢ�ǹƃǁǉ�ƃɽ�
ɰɁȴǉ�ɥɁȈȶɽ�ƃȶǁ�ɰɽɁƺȟɰ�ʥȈȢȢ�ƹǉ�ƺȃƃȢȢǉȶǼǉǁӝ�ČȢɁʥ�ǉƺɁȶɁȴȈƺ�ǼɨɁʥɽȃӗ�ȃȈǼȃ�
ɰɽƃɨɽȈȶǼ�ʤƃȢʍƃɽȈɁȶ�ȢǉʤǉȢɰӗ�ƃȶǁ�ȴʍƺȃ�ȴɁɨǉ�ƺɁȶɰɽɨʍƺɽȈʤǉ�ɰǉȶɽȈȴǉȶɽ�ƃɨǉ�ȶɁɽ�
ƃ�Ǽɨǉƃɽ�ƺɁȴƹȈȶƃɽȈɁȶ�ǹɁɨ�ƃ�ɰɽɨɁȶǼ�ɰɽɁƺȟ�ȴƃɨȟǉɽӝ���ƺɁȶɽȈȶʍƃɽȈɁȶ�Ɂǹ�ȴƃɨȟǉɽ�
ƹɨɁƃǁǉȶȈȶǼ�Ȉɰ�ȢȈȟǉȢʰ�ɽɁ�ǉʤȈǁǉȶƺǉ�ȈɽɰǉȢǹ�Ȉȶ�ˎɽɰ�ƃȶǁ�ɰɽƃɨɽɰӗ�ƃȢȢɁʥȈȶǼ�ƃƺɽȈʤǉ�
ȴƃȶƃǼǉɨɰ�ɽɁ�ǁɁ�ƹǉɽɽǉɨ�ʤǉɨɰʍɰ�ƹǉȶƺȃȴƃɨȟɰ�Ȉȶ�їѕїљӝ��ȈɰɽɁɨȈƺƃȢȢʰӗ�ɰɽɁƺȟɰ�
ȃƃʤǉ�ǁɁȶǉ�ɨǉƃɰɁȶƃƹȢʰ�ʥǉȢȢ�ǹɁȢȢɁʥȈȶǼ�ɽȃǉ�Ȣƃɰɽ�yǉǁ�ɨƃɽǉ�Ȉȶƺɨǉƃɰǉ�Ȉȶ�ƃ�ƺʰƺȢǉӗ�
ƹʍɽ�ȶɁɽ�ƃɰ�ʥǉȢȢ�ʥȃǉȶ�ɨƃɽǉɰ�ɰɽƃɨɽ�ɽɁ�ƹǉ�ƺʍɽӝ 

KȶǉɨǼʰӗ�yȈȶƃȶƺȈƃȢɰ�ƃȶǁ�
:Ɂȶɰʍȴǉɨ�ČɽƃɥȢǉɰ�ɁʍɽɥǉɨǹɁɨȴ�
ĩɽȈȢȈɽȈǉɰӗ��ǉƃȢɽȃƺƃɨǉ�ƃȶǁ�ĄǉƃȢ�
Estate.

�ƃʤȈȶǼ�ȃƃǁ�ƃ�ɽǉɨɨȈƹȢǉ�ʰǉƃɨ�Ȉȶ�їѕїј�ʥȈɽȃ�Ɂʍɨ�ɰǉƺɽɁɨ�ɥɨǉǁȈƺɽȈɁȶӗ�ʥǉ�ƃɨǉ�
ȢƃɨǼǉȢʰ�ɨǉɥǉƃɽȈȶǼ�Ȉɽӝ�Ýʍɨ�ǹƃʤɁɨǉǁ�ɰǉƺɽɁɨɰ�ƃɨǉ�ǉȶǉɨǼʰӗ�ˎȶƃȶƺȈƃȢɰӗ�ƃȶǁ�
ƺɁȶɰʍȴǉɨ�ɰɽƃɥȢǉɰӢ�Ɂʍɨ�ȶɁȶӸǹƃʤɁɨǉǁ�ɰǉƺɽɁɨɰ�ƃɨǉ�ʍɽȈȢȈɽȈǉɰӗ�ȃǉƃȢɽȃƺƃɨǉ�ƃȶǁ�
ɨǉƃȢ�ǉɰɽƃɽǉӝ�KȶǉɨǼʰ�ɰɽɁƺȟɰ�ɰɁȢǁ�Ɂǹǹ�ƃɰ�ɽȃǉ�ɥɨȈƺǉ�Ɂǹ�ɁȈȢ�ǁǉƺȢȈȶǉǁӗ�ƃȶǁ�ʥǉ�
ɥɨɁƹƃƹȢʰ�ȶǉǉǁ�ɰɁȴǉ�ɨȈɰǉ�Ȉȶ�ǉȶǉɨǼʰ�ɥɨȈƺǉɰ�ǹɁɨ�ǉȶǉɨǼʰ�ɰɽɁƺȟ�ƺȃǉƃɥȶǉɰɰ�ƃȶǁ�
ǼɁɁǁ�ƺƃɰȃ�ːɁʥ�ɽɁ�ȴƃɽɽǉɨӝ�yȈȶƃȶƺȈƃȢɰ�ƃɨǉ�ƹɁɽȃ�ƺȃǉƃɥ�ƃȶǁ�Ɂǹ�ȃȈǼȃǉɨ�ɧʍƃȢȈɽʰ�
ɽȃƃȶ�ɽȃǉ�Ȣƃɰɽ�ɰǉʤǉɨƃȢ�ƺʰƺȢǉɰӝ�ĩɽȈȢȈɽȈǉɰ�ƃɨǉ�ǉɰɥǉƺȈƃȢȢʰ�ǉʯɥǉȶɰȈʤǉ�ɨǉȢƃɽȈʤǉ�ɽɁ�
ƹɁȶǁɰӗ�ʥȈɽȃ�ƃȢɨǉƃǁʰ�ȃȈǼȃ�ǁȈʤȈǁǉȶǁ�ɥƃʰɁʍɽ�ɨƃɽǉɰӝ�ŚȈɽȃȈȶ�ǁǉǹǉȶɰȈʤǉ�ƺȃɁȈƺǉɰӗ�
ʥǉ�ɥɨǉǹǉɨ�ƺɁȶɰʍȴǉɨ�ɰɽƃɥȢǉɰ�Ɂʤǉɨ�ȃǉƃȢɽȃƺƃɨǉӝ 

yƃȈɽȃӸƹƃɰǉǁ�ɰȃƃɨǉ�Ɂǹ�Ȉȶǁʍɰɽɨʰ�
�ĩÃ�ɨȈɰǉɰ�ǹɁɨ�ɽȃǉ�ǉȈǼȃɽȃ�ʰǉƃɨ�Ȉȶ�
ƃ�ɨɁʥӝ

ěȃǉ�ǹƃȈɽȃӸƹƃɰǉǁ�ɰǉǼȴǉȶɽ�Ɂǹ�ɽȃǉ�ȴɁȶǉʰ�ȴƃȶƃǼǉȴǉȶɽ�Ȉȶǁʍɰɽɨʰ�Ȉɰ�
ɨǉȢƃɽȈʤǉȢʰ�ɰȴƃȢȢ�ƃȶǁ�ȶǉʥ�ƹʍɽ�Ȉɰ�ǉʯȃȈƹȈɽȈȶǼ�ɰɽɨɁȶǼǉɨ�ǼɨɁʥɽȃ�ɽȃƃȶ�ɽȃǉ�
ȴɁȶǉʰ�ȴƃȶƃǼǉȴǉȶɽ�Ȉȶǁʍɰɽɨʰ�Ȉȶ�ǼǉȶǉɨƃȢӝ��ɰ�ȈȶʤǉɰɽɁɨɰ�ӵ�ȈȶǁȈʤȈǁʍƃȢɰ�ƃȶǁ�
ȈȶɰɽȈɽʍɽȈɁȶɰ�ӵ�ƃɽɽǉȴɥɽ�ɽɁ�ƃȢȈǼȶ�ɽȃǉȈɨ�Ȉȶʤǉɰɽȴǉȶɽɰ�ʥȈɽȃ�ɽȃǉȈɨ�ʤƃȢʍǉɰӗ�ǹƃȈɽȃӸ
ƹƃɰǉǁ�ȴɁȶǉʰ�ȴƃȶƃǼǉɨɰ�ȃƃʤǉ�ƃ�ǼɁɁǁ�ɁɥɥɁɨɽʍȶȈɽʰӝ�yɁɨ�ɽȃǉɰǉ�ȈȶʤǉɰɽɁɨɰӗ�Ȉɽ�
Ȉɰ�ȈȴɥɁɨɽƃȶɽ�ɽɁ�ǹɁƺʍɰ�ȶɁɽ�Țʍɰɽ�Ɂȶ�ɨǉǁʍƺȈȶǼ�ǉʯɥɁɰʍɨǉ�ɽɁ�ƺɁȴɥƃȶȈǉɰ�ǁɁȈȶǼ�
Ԅƹƃǁԅӗ�ƹʍɽ�ƃȢɰɁ�ɽɁ�ǉȴɥȃƃɰȈ˃ǉ�ɽȃɁɰǉ�ƺɁȴɥƃȶȈǉɰ�ǁɁȈȶǼ�ԄǼɁɁǁԅӝ�ÇǉǉǁȢǉɰɰ�ɽɁ�
ɰƃʰӗ�ƺɁȶɽȈȶʍǉǁ�ǼɨɁʥɽȃ�Ȉȶ�ɽȃȈɰ�ɰǉǼȴǉȶɽ�ʥȈȢȢ�ǁǉɥǉȶǁӗ�Ȉȶ�ɥƃɨɽӗ�Ɂȶ�ƺɁȶɽȈȶʍǉǁ�
ɰɽɨɁȶǼ�Ȉȶʤǉɰɽȴǉȶɽ�ɥǉɨǹɁɨȴƃȶƺǉӝ 

Geopolitical crosscurrents 
multiply but have little impact 
on markets.

�ɽ�Ȉɰ�ȃƃɨǁ�ɽɁ�ȈȴƃǼȈȶǉ�ƃ�ʥɁɨȢǁ�ʥȈɽȃ�ȴɁɨǉ�ӯɁɨ�ȴɁɨǉ�ȈȶɽǉȶɰǉӰ�ǁɁȴǉɰɽȈƺ�ƃȶǁ�
ǼȢɁƹƃȢ�ȃɁɽ�ɰɥɁɽɰӝ�9ʍɽ�ɽȃǉ�ʥƃȶǉ�Ɂǹ�ĩӝČӝ�ȃǉǼǉȴɁȶʰ�ƃȶǁ�Ȉȶƺɨǉƃɰǉǁ�ɥɁȢȈɽȈƺƃȢ�
ɥɁȢƃɨȈ˃ƃɽȈɁȶ�ʥȈɽȃȈȶ�ɽȃǉ�ĩӝČӝ�ȃƃʤǉ�Ȉȶƺɨǉƃɰǉǁ�ǼǉɁɥɁȢȈɽȈƺƃȢ�ƺɨɁɰɰƺʍɨɨǉȶɽɰӝ��
ěȃƃɽ�ɽȃǉɰǉ�Ȉɰɰʍǉɰ�ȃƃʤǉ�ȶɁɽ�ȃƃǁ�ƃ�ɰȈǼȶȈˎƺƃȶɽ�Ȉȴɥƃƺɽ�Ɂȶ�ˎȶƃȶƺȈƃȢ�
ȴƃɨȟǉɽɰ�ȃƃɰ�ƹǉǉȶ�ǹɁɨɽʍȶƃɽǉӝ�yɁɨ�ɽȃƃɽ�ɽɁ�ƺɁȶɽȈȶʍǉӗ�ǉƺɁȶɁȴȈƺ�ǼɨɁʥɽȃ�
ɥɨɁɰɥǉƺɽɰӗ�ɰɁȴǉʥȃƃɽ�ɰɽƃƹȢǉ�ɁȈȢ�ɥɨȈƺǉɰӗ�ƃȶǁ�ɨǉƃɰɁȶƃƹȢǉ�ɽɨƃǁǉ�ɥƃɽɽǉɨȶɰ�
ȶǉǉǁ�ɽɁ�ɥǉɨɰȈɰɽӝ���ɰȈǼȶȈˎƺƃȶɽ�ȶʍȴƹǉɨ�Ɂǹ�ȈȴɥɁɨɽƃȶɽ�ǉȢǉƺɽȈɁȶɰ�Ɂƺƺʍɨ�Ȉȶ�
їѕїљӗ�ǁǉȴƃȶǁȈȶǼ�ƺɁȶɽȈȶʍǉǁ�ƃɽɽǉȶɽȈɁȶ�ƃȶǁ�ʤȈǼȈȢƃȶƺǉ�Ɂȶ�ɽȃǉɰǉ�Ȉɰɰʍǉɰӝ��
:ɁȢȢǉƺɽȈʤǉȢʰӗ�ɽȃǉɰǉ�Ȉɰɰʍǉɰ�ȃƃʤǉ�Ȣǉǁ�ɽɁ�ǁǉӸǼȢɁƹƃȢȈ˃ƃɽȈɁȶӗ�ʥȃȈƺȃ�ȃƃɰ�ȶǉǼƃɽȈʤǉ�
ɥɨɁˎɽ�ȴƃɨǼȈȶ�ƺɁȶɰǉɧʍǉȶƺǉɰӝ 

ěȃǉ�ŚȃȈɽǉ��Ɂʍɰǉӗ�Čǉȶƃɽǉ�ƃȶǁ�
�Ɂʍɰǉ�ƃȢȢ�ɰʥȈɽƺȃ�ɥƃɨɽȈǉɰ�Ȉȶ�
November.

�ȴǉɨȈƺƃȶɰ�ȃƃʤǉ�ǁȈɽƺȃǉǁ�ɽȃǉ�ɥƃɨɽʰ�Ȉȶ�ɥɁʥǉɨ�Ȉȶ�ɰɁȴǉ�ƹɨƃȶƺȃ�Ɂǹ�ɽȃǉ�
yǉǁǉɨƃȢ�ǼɁʤǉɨȶȴǉȶɽ�Ȉȶ�ѝ�Ɂǹ�ɽȃǉ�Ȣƃɰɽ�ў�ǉȢǉƺɽȈɁȶɰӗ�ɰɁȴǉɽȃȈȶǼ�ɽȃƃɽ�ȃƃɰ�ȶɁɽ�
ȃƃɥɥǉȶǉǁ�ɰȈȶƺǉ�ɽȃǉ�Ȣƃɽǉ�іѝѕѕɰӝ�ěȃǉɨǉ�Ȉɰ�ƃ�ƺȃƃȶƺǉӗ�ƃȶǁ�Ɂʍɨ�ɥɨǉǁȈƺɽȈɁȶ�
Ȉɰӗ�ɽȃƃɽ�ɽȃǉ�ɥƃɨɽʰ�Ȉȶ�ɥɁʥǉɨ�Ȉȶ�ƃȢȢ�ɽȃɨǉǉ�ƹɨƃȶƺȃǉɰ�ӯĀɨǉɰȈǁǉȶɽӗ��Ɂʍɰǉӗ�ƃȶǁ�
ČǉȶƃɽǉӰ�ʥȈȢȢ�ƺȃƃȶǼǉӝ�ěȃǉɨǉ�ƃɨǉ�ȴʰɨȈƃǁ�Ȉɰɰʍǉɰ�ɽɁ�ƹǉ�ǁǉƃȢɽ�ʥȈɽȃӗ�ƹʍɽ�ɽȃǉ�
ȴɁɰɽ�ɥɨǉɰɰȈȶǼ�Ȉɰ�ɽɁ�ƺɁɨɨǉƺɽ�ɰɁȴǉ�Ɂǹ�ɽȃǉ�ǁʰɰǹʍȶƺɽȈɁȶ�Ȉȶ�Ɂʍɨ�ǹǉǁǉɨƃȢ�
ǼɁʤǉɨȶȴǉȶɽӝ�Čǉɥƃɨƃɽǉӗ�ƹʍɽ�ɨǉȢƃɽǉǁӗ�Ȉɰ�ɽȃǉ�ȈȴɥǉȶǁȈȶǼ�ƺɁȶɽȈȶʍǉǁ�ɨȈɰǉ�Ȉȶ�
Ȉȶɽǉɨǉɰɽ�ǉʯɥǉȶɰǉ�ƃȶǁ�ǹǉǁǉɨƃȢ�ǁǉƹɽӝ 
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Focus Five: 2024 Factors

What to do?
іӝ� Kʯɥǉƺɽ�ƺȃɁɥɥʰ�ȴƃɨȟǉɽɰ�ӯƹʍʰ�ǁȈɥɰӣɽɨȈȴ�ɨƃȢȢȈǉɰӰ

їӝ� yɁƺʍɰ�Ɂȶ�ǉƃɨȶȈȶǼɰ�ǼɨɁʥɽȃ�ƃȶǁ�ǹɨǉǉ�ƺƃɰȃ�ːɁʥ�ӯȶɁɽ�ĀӣK�ǉʯɥƃȶɰȈɁȶӰ

јӝ� Ýʥȶ�ɰɁȴǉ�ɧʍƃȢȈɽʰ�ˎʯǉǁ�ȈȶƺɁȴǉ

љӝ� AȈʤǉɨɰȈǹʰ�ƃƺɨɁɰɰ�ƃɰɰǉɽ�ƺȢƃɰɰǉɰ�ƃȶǁ�ǼǉɁǼɨƃɥȃȈǉɰ�ӯȴɁɨǉ�ȶɁȶӸĩӝČӝӰ

њӝ� Ýʥȶ�ȃȈǼȃӸɧʍƃȢȈɽʰ�ʤƃȢʍǉ�ƃȶǁ�Ȣǉɰɰ�ǉʯɥǉȶɰȈʤǉ�ǼɨɁʥɽȃ

ћӝ� :ɁȶɰȈǁǉɨ�ƃȶ�ƃƹɰɁȢʍɽǉ�ɨǉɽʍɨȶ�ɰɽɨƃɽǉǼʰ�ɽɁ�ƺɁȴɥȢǉȴǉȶɽ�ȴƃɨȟǉɽ�ǉʯɥɁɰʍɨǉɰ

ќӝ� 9ǉ�ɥɨǉɥƃɨǉǁ�ɽɁ�ɰɽǉɥ�ʍɥ�Ȉǹ�ɰȈǼȶȈˎƺƃȶɽ�ʥǉƃȟȶǉɰɰ�

Factor Key Points Portfolio Response

1. Economy/
Earnings

• Kʯɥǉƺɽ�ȴȈȢǁ�ɨǉƺǉɰɰȈɁȶ

• �ȶːƃɽȈɁȶ�ɽɁ�ǹƃȢȢ�ǹʍɨɽȃǉɨ�ӯƹʍɽ�ȶɁɽ�ɽɁ�їՐӰ

• yǉǁ�ɥƃɽȃ�ƺɨȈɽȈƺƃȢ

• KƃɨȶȈȶǼɰ�ǉɰɽȈȴƃɽǉɰ�ɽɁɁ�ȃȈǼȃ

• 9ǉ�ːǉʯȈƹȢǉ

• AɁȶԇɽ�ƺȃƃɰǉ�ɨǉɽʍɨȶɰ

• �ȶʤǉɰɽ�Ȉǹ�ƹȈǼ�ǁɁʥȶǁɨƃǹɽ

• :ɁȶɰȈǁǉɨ�ƃȢɽǉɨȶƃɽȈʤǉɰ

2. Fixed Income • �ȶːƃɽȈɁȶ�ɥƃɽȃ�ƺɨȈɽȈƺƃȢ

• KȶɁɨȴɁʍɰ�ɰʍɥɥȢʰ�Ɂǹ�ǼɁʤǉɨȶȴǉȶɽ�ɥƃɥǉɨ

• Śƃɽƺȃ�ɰǉȶɽȈȴǉȶɽ�ƃɽ�ǉʯɽɨǉȴǉɰ

• ĄǉƺɁȴȴǉȶǁ�ȶǉʍɽɨƃȢ�ǁʍɨƃɽȈɁȶ

• yɁƺʍɰ�Ɂȶ�ɧʍƃȢȈɽʰ

• ÃʍȶȈɰ�ƃɽɽɨƃƺɽȈʤǉ�ӯȈǹ�ɽƃʯ�ƃɥɥɨɁɥɨȈƃɽǉӰ

3. Equities • ĄǉƺǉɰɰȈɁȶ�ɧʍǉɰɽȈɁȶ�ȢɁɁȴɰ

• KƃɨȶȈȶǼɰ�ɨȈɰȟ

• řƃȢʍƃɽȈɁȶɰ�ȶɁɽ�ƺȃǉƃɥ

• yɁƺʍɰ�Ɂȶ�ǉƃɨȶȈȶǼɰ

• ěɁʍǼȃ�ʰǉƃɨ�ɽɁ�ȴƃȟǉ�ȴɁȶǉʰ

• 9ʍʰ�ǁȈɥɰӣɽɨȈȴ�ɨƃȢȢȈǉɰ

4. Sectors • {ǉȶǉɨƃȢȢʰ�ȃȈǼȃ�ɧʍƃȢȈɽʰ�ɥɨǉǹǉɨɨǉǁ

• KȶǉɨǼʰ�ƃȶǁ�ˎȶƃȶƺȈƃȢɰ�ȢƃǼǼƃɨǁɰ�ƺƃȶ�ȈȴɥɨɁʤǉ

• AɁ�ɰȴƃȢȢ�ƺƃɥɰ�ȃƃʤǉ�ȢǉǼɰӞ

• ÝʤǉɨʥǉȈǼȃɽ�ǉȶǉɨǼʰӗ�ˎȶƃȶƺȈƃȢɰ�ƃȶǁ�
ƺɁȶɰʍȴǉɨ�ɰɽƃɥȢǉɰ

• ĩȶǁǉɨʥǉȈǼȃɽ�ʍɽȈȢȈɽȈǉɰӗ�ȃǉƃȢɽȃƺƃɨǉ�ƃȶǁ�
ɨǉƃȢ�ǉɰɽƃɽǉ

• Ýʥȶ�ʤƃȢʍǉ�ʥȈɽȃ�ƃ�ƺƃɽƃȢʰɰɽ�ƃȶǁ�
ȈȶǉʯɥǉȶɰȈʤǉ�ǼɨɁʥɽȃ

5. International • Ãƃɨȟǉɽɰ�ɰȈǼȶȈˎƺƃȶɽȢʰ�ƺȃǉƃɥǉɨ�ɽȃƃȶ�ĩӝČӝ

• :ǉȶɽɨƃȢ�ƹƃȶȟɰ�ǼǉȶǉɨƃȢȢʰ�ƹǉȃȈȶǁ�ĩӝČӝ

• yȈȶƃȢȢʰ�ɰɁȴǉ�ǁɁȢȢƃɨ�ʥǉƃȟȶǉɰɰӞ

• ČȢɁʥȢʰ�Ȉȶƺɨǉƃɰǉ�ȈȶɽǉɨȶƃɽȈɁȶƃȢ�
ʥǉȈǼȃɽȈȶǼ
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Crossmark Global Investments, Inc. (Crossmark) is an investment adviser registered with the Securities and Exchange Commission that provides 
discretionary investment management services to mutual funds, institutions, and individual clients. Information and recommendations contained in 
market commentaries and writings are of a general nature and are not intended to be construed as investment, tax or legal advice. Investment advice 
V>��Li�«À�Û�`i`����Þ�>vÌiÀ�Ì�i�`i��ÛiÀÞ��v�
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properly executed investment advisory agreement has been entered into by the client. 

All investments are subject to risks, including the possible loss of principal. All investments are subject to risks, including the possible 
loss of principal. 
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presented that was prepared by third parties, the source of the data will be cited, and we have determined these sources to be generally reliable. 
However, Crossmark does not warrant the accuracy of the information presented.
 
This content may not be reproduced, copied or made available to others without the express written consent of Crossmark.
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