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- IMF maduAsuginlant 2024 :0mMsugnadd 3.1% wuduoinddlaumamsaituldou a.a. As:Au 2.9% DINMsUgeddi
UOVUNSOLUDVLASUTNDAKSY Ua:uIasMsns:AuAuMsAdouavdU TaglAsugidlanbuudUUIWEyD: "Hard landing”
Uogav uﬂo:ﬁnmma’aomntloﬁan“L‘JSTQmaas',?uq:juaannam Aod IMF mamsadsAsugivaksyd D:0nsusnadd 2.1%
LASUZADIUYENSCD 4.6% tAsugNDglsTsula:cdyuo:uenadd 0.9% WUd doull 2026 MasAsugADlanD:IMSULSD
32% (Au: IMF)
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wngnsoultkune 2% oeghogvdu vruzAuudlbutAsugivdodnWTLLLUDU SomamsnisIAsUZADansgY D:uenadsu
s:duUuna1o Tasus:uicu GDP RoUAs:Au 14% ua: 1.8% tul 2024 ua: 2025 (Au: Fed)

- AdtaynmisvrvviuvovmAnsu (ADP Employment Change) tGou U.A. ag;jﬁs:du 107,000 cn3iAmanisnifs:Gu
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-+ ns:sd>vMsAdvansyy WauwusanwusUastpannaaiamalulasuia 172024 Tagoon Bond supply size 1&navi 760
Wuduaeaai$ansy ua:oanuinchnainus:mAlStudou a.n. 2023 ogh 816 Wwuduasaa$ 6o 55 Wuahuaoaai$ oinms
mMamsins:uaduangnshgodu La:spalbudanvrkds dulasuiangodu (Aur: TBAC)
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MSINBYAUAUNUMSASUTUS:AUFOMUSASI0DNITYUDOIWA La:MSISDFOKIBOWItIBEA0avALIANSUWSSIUIQUDD
1n30-19 nscd NYCB Svodatdususunasiondudaulkodangusuimssnaso kavoin Silicon Valley Bank ua: Signature
Bank duazarelutugovdud 2023 (Aun: Bloomberg)

. AsugnoylsTsulivensds +0.0% tulasna 4/2023 sanurdnsinaaiamasinmsusIinavovASIEouLa:MSa:aUNUALWL
Juldunan Tagugnadanot 2023 A 0.1% YoY dowatktAsugingylsisuauisaraniagon1d:nanosld dousasdutwanTu
(Headline CPI) upvglslsuldou U.A. s:anddavogh 2.8% YoY 910 2.9% YoY tuidau s.A. DINSIAMEUMB:aDADA Uru:
ASIAMKUIAUSNISETONSDAIDEUS:AUFD doUdasIBUIWDWUZIU (Core CPI) BolUsOUKUIQDIKISUA:WADOIU AVUIDE]
A 33% YoY 910 3.4% YoY tuidauniau pg10lsAd uusliumsiaulamotAsugioglsisutut) 2024 godanuidsvoinuluuie
MSLBUREIDEIUS:AUY LazAUTaLSVIUN:ALVDTUTDSUNANAUSIAILA DUWDUD LTS TELTAISOAINAULNTA (AUN: Eurostat)

- wawdameagaaiknssuuovrdyu (Industrial Production) ugnadon 1.8% MoM tuléau s.A. 2023 kavoinkaddh -0.9%
MoM daunpuktin @@andoviugnanisdooancdyuRuensdd 9.8% MoM tuldau s.a. 1ubodsusndomsiaulanio
tAsugAntulasuian 4/2023 rdvonkaddtulasuna 3/2023 A -2.9% agvlsicu gaamuUan (Retail sale) uiéou s.A.
RoonuIKadoA -2.9% MoM D1nueneds 1.0% tuldou w.o. a:fauiivuavgUavAtuus:iNARLUSI:UI0DINLDULWDTUUS:INA
Audvunsotusoukaredul (Au: METI)
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.+ dunviuadaurusiasu (NBS) shroviutusudsh Gl PMI soumArEa-usnisSu (Composite PMI) 1dau w.A. ua\):‘iuaa‘jﬁ's:du
50.9 WwududIns:du 43 tuidou s.A. 2566 Fodaslidonaidpggon31s:au 50 UoEMUMWSIULASUZADTMSUENUAIIaNUTDY
Taguinmausmsilduksan dodst PMI mAusnisidou u.A. ogis:du 50.7 DIns:du 50.4 tuidou s.A. Tagdstngonn
50 yodMAUSMSUDYSUTMSUENadd Taglawi:mAMSHDYIRYILAa:sSAPALREITEVAUMSHDVIALD WUtUAMAEMUUMSIOU
Ha:pdVMIBUNSWE JoAVAVIKNIASIUYDVALT PMI uawiusmsUsuddanan soudonmamsnoadivnueneddudiusasii

u:aaa\)mnamwmmnua:junqoen:

- sw0uYaY NBS s:ys dstgdsamsiusadomamswaa (Manufacturing PMI) mamswaaiéoau u.A. uavduagfs:au 49.2
BouIsUWUTUPINS:AU 49 tuldau s.A. 23 uddstifngdin3s:du 50 UoB31MAMSKaOUDYLSUDEIUMD:KAAD Tasinsuenadd
InHvaUavAM&vSatklivenadd 49.0 wigaadvoonkaddavidntpelbalAsunuidau s.a. 23 udvenadddulbaiAsusoo 3
i@ounountin tuycu:A Caixin 3o0NgUAIDEIVATFOFIUYDVSSADULNALENILA:MADNBULINNSWDONIOMS DDNUIUS:NIAZ
ast PMI mamswaaidou u.A. 24 agi 50.8 nsodonidaunaukth Tagugnadooindumavoonilukan a:Asutkiioms
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U,

1UNY1DUQULTSNS1I8vIU3T suimsuKkLBsIadu (PBOC) o:aduauutdu 150,000 duknegdu Ksaus:uitu 21 wuahuapaais
q
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Avyovlusunsudonaid (Pledged Supplemental Lending program) agjs:du 3.4 daudungdu tu Juidouunsiay 2024
AruuiTUsunsudonaidlupoviodAtyuavmsns:AuiAsugno Tagtlawltudnio SouIBd8Us:ADVMADVKIY La:

fivnssuypLMAMSADASIL dgvlsAcU UTBUIEAVNAIDUIDLIBIDAIUIUNSIFTKNIADFOKISUNSWEIWUCD

- sumsurkoUs:nAlNg (sUn.) unavtAsygioua:mMsioutdiou s.A.66 wa:lasuia 4/66 31 tAsugnolnglagsouvengdds:anav
muswsSuNMANSHovIAYdAvENeILdUDEN3IMsIAUTaUD VT dUTNNADVIRYILA: YA MSEVDDNILSIUNDVABOULNAD
IWev 1.3%YoY DIn 3.6%YoY pInmiss:apavupvaUavAlanAwudI3) uanoind Uoduidvlasvasivgoavildulosukaniaa
$oNSWUAIUDYNANISEVDDN NSHAANMARAAIKNSSY La:MAMSHDVIAYD DI NSALASUZADIUWLWIAUIDVLINTU FD
WalAMSWAONIAROEIKNSSU LA:MSavNUNIALNBUDEIUNANIVB:aDav A2y AMUMSIZEDIYNASTHAAIDINS1IYDIYAVNU UDYV
Avsgulanavua:sg3akin p810lsAd 1AspVBMsUSInANANBULA:NMAUSNSTVUsgaddpLdpvudTnudTiUs:aDdd
av TagMsUSINAMAIPNBURYEIEAD 5.9%Y oY udaaavonidaunsukth vtusAuudtuLdou U.A. 67 ADNSSUNMVLFASUZNDAQ
31g0ldsULSLELOINNMISUSTNALEA:MAMSHDIRED LAFVADVAAMUMSWUAIUDYMSEVDDNFUM UpnINGAUUMUUDYINY
a:oumwniss:andd lasdsimswaamagaannssunudalodsngmaudsusuanavdaliion -6.3%YoY tuidou s.A. 66
anavuINTuDIN -4.6%YoY tuldaurisuritin laglawikudagusud Mmumswaasagudidowictdsgidudany dountoiduna
pINamUuMsLBus:Uas:3vtumsUansdulda Us:naunuuusltunisidsngudiwwathidwwudu veuzAkudallasidouua:
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wa:tagovdutwudumumswaatmatdudAtuirdovdduusmsnsvddiioiRsuniuUnountihlagueneddns:au9.7%YoY
waKadd -0.1%MoM auRLfgdTovriuNIshiovIRgdgVAVUEISADTA luytu:AKUdaMsMUa:uudvdumidmsusudnanav

Tagradd -0.9% ua: -4.4%MoM cuadu

- MuladgsMwiAsugo sasduwanslUacav dotliovns:du-0.83%YoY cnuumsmsaosmﬂﬂunuuﬁuuaomns?gua:
symuwuduluaaialan Us:Noufius1IAKUDODIKISEAaqavmMUNanaantwudu YEU:ASASUBUIWDWUTIUEONSDAIAU
l@fesnMwiAsugoAs:au 0.58% &nsuqavnydlaua:waliuqaacavoinlasuianau auqamsmntiuqaaaavidu
darydinSuqavnyBlaua:watuldou s.a. 1iiuqa 2,100 Sruavaarsansy WuwaoinnistiugaoinqanisA Us:nounu
qausms s18ld uazsulbuviagaanav dusasantUdsuduuinifiguiuapaaisarnsgiutdou s.aA. ufoATUDINAANMD
msdduulguigysvsUIAISNaWaKsgy dvaalamaindugasndnsaoniuvduudd Avd ovidou u.a. Sasianiuasu
TnenduuidauAldnios WwagUs:urtu 35.09 uINdpaPaaM$ PINNSAMIIAULASUYTPAKSTY venaddIddnsiAma aaa

Svidnisusumamsaninisacaaniiguaviwaoonlu dowatkAdunduuisauAiantiosiuldou u.A.

- WAUOKARIULINEAIQKUADUTNOWUWIUTUBIVUS:MAVU Big Tech ua:msuszyuiwa d>ulumwsou “dstiaarakunslan”
(MSCI ACWI) 1tWwudu 0.9% d@oungu DM doutkndagjs=k310820Us:mA Earning USUGIWUTU 1.0% &dou EM USudoUsu
aowudu 03% ddoumwsig “Sector” thlasngu Consumer Discretionary @>u “aaraasianski” Yield upowusuas
Adlanusuddavau Yield WusUassguiaansgd 3uAsuinomuWdUDINAIUAIOKSDaaaontds TagWanauINuuDY
wusuassguiaarsga o1g 10 U s:k1oduakusuddanancindt 4% noup:nduduuidiutkiio 4% 1GA (4.075%) douaaia
Autusious:inA “andga” SuinaondolautAsugnoAgoudvunNs dauaalausvmiuuiuaa Jobless Claims :00nuU1gv
duud Non Farm Payrolls glonviwugduua:goninaaramatiisu 2 im aarausovmugvaviUde Tasdustd NASDAQ Fau
J1oWurou Taglwudu 11% oinwaus:naumsnau Tech GAvAGnsAMAa (META) ua:ugoinAIumMAaK3vAgoLauluua
0ana, S&P500 USULWuTU 14% ua: Russell 2000 acav 0.8% noivusw “glsu” 1AsuUZADhyak3av:nanoe Tag GDP
poNU1 0%QoQ ddulgpsuiaa -0.3%QoQ Yru:ABUIWDTVIWY 0.4%QoQ aa1aKku Stoxx50 la: Stoxx600 1Wuiu
0.4% ua: anav 05% (Muaidu) gametulvaalaKku “BIBY” aaraKkusUIGy SENSEX USudoiwudu 2.0% ddurdJu
sideway up Tag NIKKEI225 1Wudu 1.1% veuzAaarakudugdoius:iGu Evergrand Anduuinaduaaia Tag HSI ua:
CSI300 Usudanav 2.6% ua: 46% aalakulnggorundumInUsstGunivmstiooua:gonvsomsns:AuUIWULAUDINMA

Sglag SET twudu 12% dou “symwavviu” WTI Usuddaaav 7.3% (Rur: Bloomberg)

Wwdlarkddamuaddiau PMI wa:waus:naunisuav Ud. Angagoonuidollioo ua:adutkutwulduifganuuudltivaantds

DInunavoin Fed auichva KavAvaonidy

. Hvansgd waus:nounislagsou Ud. poNIGNIRaIaAIA La:MALSYYIUTVAVSDULSD 1MV Fed Agoo:liaaaantds
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