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US Jobs Data

Nonfarm Payrolls Growth, Monthly Unemployment Rate
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Prime Age (25-54) Employment Rate Avg. Hourly Earnings Growth, Pvt., Monthly
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Exhibit 3: Semiconductor price volatility has contrasted with steady near-term

earnings outlook
SMH semiconductor ETF
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Exhibit 5: The momentum unwind has supported a rotation in market leadership
MSCI Momentum vs. Market, relative price returns (USD)
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