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2023 First Quarter Update  

Review:  

Nearing the end of the rate hike cycle.  However, are cuts imminent? 

1Q23 4Q22 2022

S&P 500 7. 5% 7. 5% - 1 8. 1 %

MSCI EAFE 1,2
8. 6% 1 7. 4% - 1 4. 0%

MSCI Emerging Markets2
4. 0% 9. 8% - 1 9. 7%

Bloomberg U.S. Aggregate Bond 3. 0% 1 . 9% - 1 3. 0%

Bloomberg Municipal Bond 2. 8% 4. 1 % - 8. 5%

  1Europe, Australasia, Far East
  2MSCI returns are in U.S . Dollars
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CPI and Contribution of Key Components, 2020-23 

Outlook:

Strategy:
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