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Verdict
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View Change: E—%##Iift (A) EF ICSA 5 INDPRO WM, SRIF“SHAAEFHIE”, (EAREIERT USIOY (4.72%, 19 F51) &
UMCSENT (49.5, =BXE]) ERMUR"HERFHRIZ B, REASFIENEEZSRAN HEAT E2EER. FahmizEss (ICSA)
FERA MGE"#RZEE, SAEEEOFSER, TDRARS | ZAAMERS, B RIERANROEITR GGiIhaReEER=REA
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Macro Picture

Regime: slowdown

Key Themes: iBIKEMBIM S EEMETHHE, UL SERATEBENRONTERITIE, PRXIEIS X RERNIERE
I BN

Dominant Narrative: 17 500 158 RIF A EE R, REMNIBESSE, B 10 FHRERKEERAE 19 FREEKE, |
T3 EBEEEN 2T S B ERIBENRER, 2MEFEF/. REZFTITERFIEEIMNEAEIERK 80%, FNZAHAR
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Hypotheses
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Tensions
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