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LIB Today s Asia Update

mmohulawaouu doulkndinsaaglunauudn thlagaana
Hu Hang Seng yoVIOVNY AuuIs:kIw3UTIfiou 1% Uh
‘[oahunaumsmuua =NISUWNg ma?mus\muumnms
uumuaomamhuahsmuanuu uas mlauaoouw
Passenger Car vovdu naanmlwuuu 16.3% {u 2 1Gou
usnuovld Walhguniudnou Tuum nmlauaaouw
Electric Vehicle YoVIU DONUNWLTU 18.2% Tu 2 1dou
usnuovld WolRvuiuUnou

LIB Today’s US Update
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8 uAp 19:00 u. Fed’s Williams Speak

8 ijunAu 20:30 u. US Nonfarm Payroll (Feb)
8 unAl 20:30 u. Unemployment Rate (Feb)
8 junAu 20:30 u. Avg Hourly Earnings (Feb)
8 iunAvy 20:30 u. Labor Force Part. (Feb)
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Sentiment Strong, Not Bubbly (Yet...)
The long-running AAll survey isn't bullish enough to send a sell signal

AAIl Survey BULLs - BEARs

fiun: American Association of Individual Investors, Bloomberg

Qs.Utysssuy S‘\)C‘lﬂi’UTﬂJlaFT
undtAsi: Hmsaonuﬂoauwumumumamnu

Analyst Registration No.110952
Boontham.R@liberator.co.th

uJuoomaouaoaﬂqmvuTwsuTuloou d.n. 2009 Folu
QoulU FaddulFyouov bear mo bull ummnnamdu
Js=3amsnd Usinnon Tunsod lE—TEJ\)UO\)ﬂ’ISET’]SZ)O
Sentiment 0onunluLud bull 1dndoy dosU BoKUIYTY
fu s:Gudsdd unos aoTumoWooauomoumou

sUuaavns:uawulkawrarsglusyasaais U 2000-24

Net Inflows into US Dollar, 2000-24 (NBER Recessions highlighted)
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Chart 3: Changes In S&P Composite/500 Price Index Over 12m Easing Cycles* (%)

40 1 M Recession @ No Recession r 40

30 4 t 30
Dashed line is average

20 4 annualised all-period [ 20

10 - returnsince 1964 | 10

0

10 | s&p 500 Falling p -10
20 A—r— —————+ 2
ti"ﬁ""ob@‘i}" «*W\@\@

FVEEE Y S K@

Sources: Refinitiv, Capital Economics. *Easing cycles refers to 12-month periods following selected falls in
the (effective) fed funds rate

Aun: Refinitiv, Capital Economics
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5._Butstrong equities arenot a deterrent of Fed cuts per se-
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