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Macro Picture

Regime: transition
Key Themes: 7|2t XI2 &

Dominant Narrative: H|
S/ EZHE'AS BSE' Y
SE 7| O E Ato| 20| 2tH K|

i =2[XH0.25%)

=

EMe.9d 12 7IE 2A4(196,000 ) = =AY AxE
SHC{QF HiskA EFM 1712 XA A|F| 1

4

Hypotheses

A (Market Right)
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