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Macro Picture

Regime: risk_off
Key Themes: 132| &7|stet 5 9=, M Batst £ 7|

Dominant Narrative: HHEZ 2l A|E2 2026 48 7|=, A
AL AHS BT QIOH, 0|= [E XhAtof I1H°* Of = A2t 4 c11
EZ 9 EEUS0 = =Fot, Be2iSe et WA HE

5t A,

o

S
k=l

=

o

A
i ot
o 30

9

for 0

Reality: 2026 4 2 & 7|& AH|X} 82| X|= (UMCSENT) 7+ 56.6 22 X &t £

Z0| HREE2H F7| =2t =7t s oL, 10Y-2Y =31 AZ|E (0.51) 7+
(CP1327.46) Of CHet 2247t & ACk= AS AlAre. of={et B3 = 2HE 2 E2 LAl
O[M &X| 7|5E EAKLE ofstA 7|1, HEYE & E BF7|= 2|23 28" =H

mjo

mo 2

ogt 40 02 N
I
o

R do Nk
e

At (INDPRO) 0] 102.5 %
Eqmnaﬂow k!
tof HIEZQIo| QI E2|

H>I

FE

=t

ojn Tlo
0Z oY
$0 M4 o >

0%
Ot
|;|o mjo

Hypotheses
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