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1. global growth could slow dramatically--through an exogenous shock or if demand 

were to drop off significantly-more-than-forecasted during initial monetary tightening 

and fiscal pullbacks

2. geopolitical tensions could escalate further

3. inflation figures could fall significantly and rapidly; we believe that price pressures 

should ease gradually throughout 2022, but if inflation were to drop quickly and 

extensively, it could cause central banks to re-evaluate their hawkish stances.
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