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Asia ex Japan as % of market cap Asia ex Japan as % of GDP @ Consumer 32.87 20.07
Source : MSCI, IMF, Morgan Stanley Research. Note : chart above compares Asia ex Japan as a percentage Discretionary
aof the MSCI All Country World Index on 31 December 2019 vs. percentage of GDP in 20159F. Estimates/forcasts ® Financials 2214 18,33
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