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CHART 2: JAPAN'S ECONOMY IS CLOSE TO 
FULL EMPLOYMENT
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CHART 1: THE PRICE OF RICE – A MAJOR 
STAPLE IN JAPAN – SPIKED SHARPLY
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THE INVESTMENT STRATEGY TEAM

CHART 3: WAGE GROWTH IN JAPAN IS AT THE 
HIGHEST LEVEL SINCE 20+ YEARS

CHART 4: THE NIKKEI 225 LOOKS EXPENSIVE 
AGAINST ITS OWN HISTORY

CHART 5: VALUATIONS ARE LOOKING MUCH 
MORE BENIGN AGAINST THE S&P 500

CHART 6: TOURISM HAS REBOUNDED 
SHARPLY, SUPPORTING DOMESTIC GROWTH
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