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Anstieg bei US-Inflation? 

• Überwälzung von Zollzahlungen

• Vergraulung der Niedriglöhner

• Reshoring ins Hochlohnland

• Retail Sales: Vorratskäufe 

Steigt die US-Staatsverschuldung?

• Januar: Öffnung der Schuldengrenze

• Anstieg von Zinsbelastungen trotz Fed

• Ad Hoc Einsparpotential unrealistisch

• Wahlversprechen Steuersenkungen

Unternehmen/Konjunktur

• Disruption durch globalen Zollkrieg

• Zinsrisiken: Silicon Valley Bank 2.0 ?

• Consumer Expectations gesunken



Source: Macrobond, HSBC Asset Management, November 2024.
 The views expressed above were held at the time of preparation and are subject to change without notice. Any forecast, projection or target where provided is indicative only and is not guaranteed in any way. HSBC Asset Management 
accepts no liability for any failure to meet such forecast, projection or target. For informational purposes only and should not be construed as a recommendation to invest in the specific country, product, strategy, sector or security. 
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Past performance does not predict future returns. Any forecast, projection or target where provided is indicative only and not guaranteed in any way. Investments in emerging markets are by their nature higher risk and potentially more 
volatile than those inherent in some established markets. Source: Macrobond, Bloomberg, HSBC Asset Management, November 2024
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Source: China Customs, CEIC, Haver, IMF, Morgan Stanley Research, November 2024. Note: Friendly regions include ASEAN, Russia, Iran, Saudi Arabia, UAE and Qatar. Neutral regions include EU and South Korea. Competior regions include US 
and Taiwan. Investment involves risks. Past performance is not indicative of future performance. Any forecast, projection or target where provided is indicative only and not guaranteed in any way. HSBC Asset Management accepts no liability 
for any failure to meet such forecasts, projections or target. For illustrative purposes only.
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Bedeutung

• 30% der Weltölförderung

• 35 % des Welt-BIP

• 40 % der Weltbevölkerung

Genug Gemeinsamkeiten für 

internationale Schlagkraft?

• Indien: Weltoffen insbes. USA

• China: Handelsstreit mit USA

• Russland: protegiert Malaysia
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Quelle: DWS
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