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Strategy has started buying bitcoin again after a summer

spent selling it.

The Bitcoin treasury company picked up 4,603 BTC for $369.7 million in the

week to August 30, at an average of $80,318 apiece, according to a filing

with the Securities and Exchange Commission. That takes its stack to

845,050 BTC, bought for $63.73 billion at an average of $75,412. It paid for

the purchase by issuing stock. Strategy sold 4,531,421 MSTR shares

through its at-the-market programme over the same week, raising $602.8 mil-

lion net of commissions. Bitcoin took $369.7 million of that, STRC buybacks

$151.8 million, dividends on the same preferred stock $50.7 million, and $30

million went into its USD Cash account. This is the biggest purchase since

May 18th. Strategy sold 6,948 BTC for roughly $432.5 million between May

and August, working out at about $62,250 a coin. It has now bought back at

$80,318, roughly 29% higher, leaving it 2,345 BTC lighter than before the

selling started, with about $63 million of the difference retained in cash...

Source: zerohedge

#Crypto | #bitcoin
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKXM2_3wqW95jsWP6lZ3mbW2pgTp940Rm_9W2c3nvq8tHzq9N39yHJHkl6btW5qBGtV88DvfXW1Xv0Wl2T2JLCW8tRQmD1pTSCkMxSHRlmnzf_N6pfGTKgGzQPW1MXg_y64DPNpW5gT-zl8KX4xcVpStSP7f23wkW2MYHMk3vC9dKW2hTVBg4lD2SKW33XVgn2lB_g3W6G607S5YqxJFN17FTlR3SLlfW8lpHv364VPFSW808ZQT7kGjPsW39zNPM71N23-W399JjF1dkL_BW3qwQ1N85H0TnW6tg9Cz9lfRzWW5JYHX25MR702N6BR1gCJV22JW8cb5_N6s0jv2N75SCgtsVqxrW8F62hf3ZgN9WW44lF3Z2dcrqGW2_DgkP62jWpbN7wCdLnxWqXlf8Lsr_K04
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A lost decade in bonds well under way

Source: Global_Macro

#Fixed Income | #markets
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWT2_3wqW7lCdLW6lZ3kYW2Y4ZJj7X6q0JW2cQ0m978Y5R5VyRZSc2NBCCLW8F8LxY4khTH2W7Z1fZ48T7HWpVt_rtL2pSRwLW2Rm3ND7l2W7kN54DtpKh6pzhW2RDSPg8jPmghW2z-H9D3vF9p0W4JV2hb5SmW3mV7YlRG72wcDNW7r-l4n9bPCtTW2XRzFX83G7-rW8qxq3y5FYcF5W7Dd09g1XcwZnMQlMRVWLZzyW7L1ysJ3sR-lpW14QrWd4CY_Q-W5Dnd3v6F9f5XW4y_fWt8xfMLDW4fr98w86WXcRW3sV5fg7wvBXMW1W9S_M7SWZ3Gf2JF4_204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3pcW7cdYWd19TX2jVrJG2g189PWnW98r-jR5rYZLVW7w6Kkz47NZ4dW8NfbBq1v6gnRW30mLCg7DfdGXW4JdxtS1vPCfFW7C1WYx6t2_g9W2GzmBb4hx-0kW5Jf2Yc1Hg2DzV8ntHC7_LGn_W1rTVsZ2V947FF3z0Kwhfc7fVzfjKd97_fS3W6YQzbp6rpc6mW9csNBl5xs5F9W7xf61w8cXqGyW7Bffbn2kdgnDW3LhfqV5Mvx_kW2Jf1jg2Hm7DcW2NX-tX1RvgW5W7sgxsS5Wp15xf6ctsc604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3pcW7cdYWd19TX2jVrJG2g189PWnW98r-jR5rYZLVW7w6Kkz47NZ4dW8NfbBq1v6gnRW30mLCg7DfdGXW4JdxtS1vPCfFW7C1WYx6t2_g9W2GzmBb4hx-0kW5Jf2Yc1Hg2DzV8ntHC7_LGn_W1rTVsZ2V947FF3z0Kwhfc7fVzfjKd97_fS3W6YQzbp6rpc6mW9csNBl5xs5F9W7xf61w8cXqGyW7Bffbn2kdgnDW3LhfqV5Mvx_kW2Jf1jg2Hm7DcW2NX-tX1RvgW5W7sgxsS5Wp15xf6ctsc604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3nHW2ZqLRZ3VhbmwW7Zfcnz5MKdYlW35-x_81_Sr9fW34BVPQ3ngvMXT7X1c4TpvlsW7NPjlx4vYjyFW53Yfln2XmWRDW8NDGLS8-bv-BW6xZYSs5vBbWGW5_W9Z08-cYVgW4-7c_46HX7VlW6-YqV26k3v5qN7slq_j6yy05W8Zq_d78Yd9j_W2T85QB585vlYW5QYGQV6vZ6ybVRSFdn8lTW3cW2DTjN07Cm_3kW3H0pr3786dC_W5rrgKl4km78RN6Mt-02JQYgqW1rdhHx7dwyp0f412zSb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWT2_3wqW7lCdLW6lZ3nkW4RCXpJ206sF6N6rQJ0VDFMFTVgBkDp3Y4b-8V9H88R7btNK1W1L15GT38vx6lW8L4Bv91nZXxrN5Mp8QmNLQbLW4vYwRr7qnkbgW2dYWjb4mgxw4W9d34Y34dgzw2VNm19l4nskcbW68Md4w807fdHW3sWjDG3xnZY0W85c8Gg4s1t0MW66KrDj7Jk-zgW7434jv20BrTdW5NH4Gs3_LV6qW5-w3Jt4Hxc60W5NFg7z52y14DW7TRZrX4kp7WXW2fvRc_6xwCtlW45s9Hj8y62w8VrKKkt7KCwltW8B78SF562CxPf79hRFd04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWT2_3wqW7lCdLW6lZ3nkW4RCXpJ206sF6N6rQJ0VDFMFTVgBkDp3Y4b-8V9H88R7btNK1W1L15GT38vx6lW8L4Bv91nZXxrN5Mp8QmNLQbLW4vYwRr7qnkbgW2dYWjb4mgxw4W9d34Y34dgzw2VNm19l4nskcbW68Md4w807fdHW3sWjDG3xnZY0W85c8Gg4s1t0MW66KrDj7Jk-zgW7434jv20BrTdW5NH4Gs3_LV6qW5-w3Jt4Hxc60W5NFg7z52y14DW7TRZrX4kp7WXW2fvRc_6xwCtlW45s9Hj8y62w8VrKKkt7KCwltW8B78SF562CxPf79hRFd04
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Stocks are now outperforming Bonds over the last 10

years by the largest margin in 66 years

Source: Topdown Charts, LSEG

#Fixed Income | #equities
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKVH4ZD0CW50kH_H6lZ3nzW6-jc6Z5qNlGKW8VGNfJ75MV57W2Blczp7mnXznVs0HV21JLD4_W1SbsqB8Pj1SnW5LfZ3X5MtJ6bW8QPqXN215sSXW4RbzXl7JnTXsW35v-CL3WmtX2VRY6g_21092CN25_F2dz-DPQW1cNCzL79HBtZW7Yf-Wp3f8LHqN8qyPBNY2fCqW12dwMT6HX0BBVgS6Y48TvnZXW8tXFcC2SgfbGW2Zc-G46fJvQDW2MCgMm9hqsdBW2Pd82s7WHV67Vv8MwV2Q53WKW66NZ5g4pJZckW19snfj7Z-nM4W6RN3-d53F0bTW90L9y38gVPz2W95xfD58_6x7jW4qcQgm2M6h8hW2X2Hsn5RrYzDVtXnQR8zMCrxN717R-QPCT84N83-Bw2MKpHKW5h9_mJ5QCTt2f1g2rY804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKVH4ZD0CW50kH_H6lZ3nzW6-jc6Z5qNlGKW8VGNfJ75MV57W2Blczp7mnXznVs0HV21JLD4_W1SbsqB8Pj1SnW5LfZ3X5MtJ6bW8QPqXN215sSXW4RbzXl7JnTXsW35v-CL3WmtX2VRY6g_21092CN25_F2dz-DPQW1cNCzL79HBtZW7Yf-Wp3f8LHqN8qyPBNY2fCqW12dwMT6HX0BBVgS6Y48TvnZXW8tXFcC2SgfbGW2Zc-G46fJvQDW2MCgMm9hqsdBW2Pd82s7WHV67Vv8MwV2Q53WKW66NZ5g4pJZckW19snfj7Z-nM4W6RN3-d53F0bTW90L9y38gVPz2W95xfD58_6x7jW4qcQgm2M6h8hW2X2Hsn5RrYzDVtXnQR8zMCrxN717R-QPCT84N83-Bw2MKpHKW5h9_mJ5QCTt2f1g2rY804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3mmVvbNvH2XrfvFW3C8DDg9crsq0VBS9rh3BMQ-BW8Q6ydn5c35yPW8lDjvf6FwQNSW80bnvC64pZhrW2nhhsV8pw0YjW34wxfS8tTnLMVx9_wY1QkvmcW6JD4ZC2LHNJtW6Bg0mM7grryCN3qsyHSjGY-kW596ckp3NhYYKW1-mNMl7r8zLFMM1BTCTJdFnW6VYM7m1VV5wkW8fv_nT4kFsCQW99yQnx2HDNRbN4QDSdsbfmBNW4qpB6Y8nnN-XW7qRQNr8n4XSrW3rsRzp63twKqdYjFs804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3mmVvbNvH2XrfvFW3C8DDg9crsq0VBS9rh3BMQ-BW8Q6ydn5c35yPW8lDjvf6FwQNSW80bnvC64pZhrW2nhhsV8pw0YjW34wxfS8tTnLMVx9_wY1QkvmcW6JD4ZC2LHNJtW6Bg0mM7grryCN3qsyHSjGY-kW596ckp3NhYYKW1-mNMl7r8zLFMM1BTCTJdFnW6VYM7m1VV5wkW8fv_nT4kFsCQW99yQnx2HDNRbN4QDSdsbfmBNW4qpB6Y8nnN-XW7qRQNr8n4XSrW3rsRzp63twKqdYjFs804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3lPW4wSC-23KcnkkW2MFH17630R9CW3s1vZz5dcn4MW4DWqw07zmg-tW7qHPmC929MHYVlkdvK2lJW-pW3jHdfG5f1M2dW15xJwD5TCbnVW5T4rxl4QmRWVW1dCMd12gTBFvW4kY0wD4xGCzSW3l198J3H4fSMW5kwQQq1sp2JZW5NVCV7612KtKW9hLx0w8Sf1d3W2NC5XX48jp56W3H6yCh4g3YCZW8zRJPq3cWcqtW2d6Nbl6d946PW3cf3Sc8Nk98hW641snS8_XqhNM2pvZ6Gv29bdwwsG604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKVH4ZD0CW50kH_H6lZ3ppMFsxCtRThQsW4sPbbW28K2WKN20B2z2jGWTBW771nPj3LnRFmW8zPxr31wGsZSW8XLC9n2J_6JmW6zDV6q7SNsr-VZwSYf8NYWY2W7J65Pm89zhCDW697YNT9fhSZpW6r2WVl7QflQmW6rZw668VYr7JW1F7YG66BK15cW7R6F_82BGzhgW4mCB2M9hT1lzW5s-Lht82QjxMW68ZD_93Rv921W4yk8j71ld5M3W6zG1Sc1Bj3kdN3qKGy7dSpJFW2x5bdK7Cdq0TW5v7TML3xnRWHW3-sz7k81zsk2W9lW9FK4zMK32W6gYpQ66CfX6JW4GXMr_9b3swBW79Z4vS2XVxhyW8XQkJN2n2Zk-W53h22g5ZFL9XW1qQ2dB2kVYQFW2yJr1_8KSDsDW644l-C2wjZsYf3Gf36804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKVH4ZD0CW50kH_H6lZ3ppMFsxCtRThQsW4sPbbW28K2WKN20B2z2jGWTBW771nPj3LnRFmW8zPxr31wGsZSW8XLC9n2J_6JmW6zDV6q7SNsr-VZwSYf8NYWY2W7J65Pm89zhCDW697YNT9fhSZpW6r2WVl7QflQmW6rZw668VYr7JW1F7YG66BK15cW7R6F_82BGzhgW4mCB2M9hT1lzW5s-Lht82QjxMW68ZD_93Rv921W4yk8j71ld5M3W6zG1Sc1Bj3kdN3qKGy7dSpJFW2x5bdK7Cdq0TW5v7TML3xnRWHW3-sz7k81zsk2W9lW9FK4zMK32W6gYpQ66CfX6JW4GXMr_9b3swBW79Z4vS2XVxhyW8XQkJN2n2Zk-W53h22g5ZFL9XW1qQ2dB2kVYQFW2yJr1_8KSDsDW644l-C2wjZsYf3Gf36804
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EVEN THE US TREASURY SECRETARY IS NOW

WARNING ABOUT YEN CARRY UNWIND.

Scott Bessent said a disorderly, sharp decline in the yen could set off forced

unwinds of major trading positions. He warned this could spread stress

across global markets, not just Japan. The end result, he said, would be

higher borrowing costs for US households and businesses. This warning

comes in a letter responding to Senator Elizabeth Warren, who questioned

the US and Japan's joint intervention to defend the yen last month. The yen

is already weakening again, sliding back toward 160 per dollar. That is the

same level that triggered the original intervention just weeks ago. Bessent

also pointed to Argentina, saying the Treasury used the same emergency

fund last year to stop a currency crisis there before it spread further. He says

Acting early is cheaper than waiting for a full blown crisis. If the Treasury

Secretary himself is this concerned about the fallout, the risk here is bigger

than markets are currently pricing in. Source: Bull Theory

#Forex | #markets
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKXs2_3wqW8wLKSR6lZ3pFN7Kl5XsTqQKgW1PjJ2f980TSCVf1hvt8BdYX6W549GBq3DkMM6N2WF9-k1GCf3W2M9Jb45gth4lW4H6m8P7Vc3R2N6r0qzCczLCfW5Kqdjp3TCvcjW3wtPmz8GczzYM9S5VyQ2CHpW13zTVn3szvYCW5M0gQD8phv1dW7088928g0JHCW5cgW0Y21C9vvN22ydx88YtmNV7wsjD2VsKV0W3clq5G4SvYW_VJhYyq1j8R7DW8191b52jBH3RW6RnlSH1K5XJkW35T1nh5lDKCpW6qgcqk8sqpRVW4ZYnH_6zRx5yW2jd8x_8pj69qW8mZf7n19RM0-W94HxhN48NW2bW1btqYd7_H_ymdlVxSb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3ltW6_CrJv7jPkb5W7hpmh_12V2T8W62x3BJ37kChlW6zCZ5r5JbXRYW43488F740NpDW6fwqJ94tnwSTN7GGVCVFY1sXW5PJNpt6X62YwW9m3h8s1h_5ZnW9gpvgb6yHbMxW8DRfkB79LmW2W7N-zty91QbqdW6VBnCb2M_zfrW2Qk9R03ZrWCqV7y3_x7hRRl7W3p3WMt67x8ksW5qh6rc4hTZXXW7bcsyL8QJMtpW6myzYb2jVLM-W6n9WZt4vwTQWW6XmhnM7sBBJlW5d_Nq14fg7XFf34hc9604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3ltW6_CrJv7jPkb5W7hpmh_12V2T8W62x3BJ37kChlW6zCZ5r5JbXRYW43488F740NpDW6fwqJ94tnwSTN7GGVCVFY1sXW5PJNpt6X62YwW9m3h8s1h_5ZnW9gpvgb6yHbMxW8DRfkB79LmW2W7N-zty91QbqdW6VBnCb2M_zfrW2Qk9R03ZrWCqV7y3_x7hRRl7W3p3WMt67x8ksW5qh6rc4hTZXXW7bcsyL8QJMtpW6myzYb2jVLM-W6n9WZt4vwTQWW6XmhnM7sBBJlW5d_Nq14fg7XFf34hc9604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3nDW2X5yLw9kJVF_Vc_TD664ZXR1N6dyNbCVfS4ZW1d094l1N83kcW3fSSDP2SGXlnW385n04380F4bVv0cHY43gmwtW3N97VY3bhfvMW2Z8GZq6K_d3-VRwm4n7Wxc0LW6T_ps67SdL0hW23Zf7s4Mt0cjW4-BDFt3SJP7XW4TllXt4qYqPNVjbXfv7zmKnTW178BVb7gXHmDW5FCp8d8zR7N2W291JDB8vLvrqW8Gb79D218nnYW5Q8TVt2PxssgW5Dj7cK67MlgYW2tl-v23vhS32f5jM_dH04
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKXs2_3wqW8wLKSR6lZ3l8W1cRjdK46v-dKW44nZsJ1fl0r7W2BdJqJ1xYRDSW5P7YcN2MTZnYW3lDLsQ4H3vykV24LVH2F8RG0W6WB-l693Ls2xMHJ9d1rljD_W5M0RV_5PxjqfW4f97Pm40yHPnW63dYqv7vpY3HW58yv7R1P2T-9W7rNzXC3g5h7jW8gdTJv9btL-KW5GGLHd1Ls8CyVwKrL-6H79H7W7ZKjmh3R-8x6W5TLXSf27bKs8W9cp_CJ1Q6NzJW2c-qsz2hcJ6qW8PbX_B86xZBwW8svWm75RzYTgW2FsYjM3Qbl3XW3VpXWy65s4QsW8CfbCZ5Xkh6VW394z0M11Ss_xW8D9t224LQGBLW51W6Fx5qDDC0f2bTmwY04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKXs2_3wqW8wLKSR6lZ3l8W1cRjdK46v-dKW44nZsJ1fl0r7W2BdJqJ1xYRDSW5P7YcN2MTZnYW3lDLsQ4H3vykV24LVH2F8RG0W6WB-l693Ls2xMHJ9d1rljD_W5M0RV_5PxjqfW4f97Pm40yHPnW63dYqv7vpY3HW58yv7R1P2T-9W7rNzXC3g5h7jW8gdTJv9btL-KW5GGLHd1Ls8CyVwKrL-6H79H7W7ZKjmh3R-8x6W5TLXSf27bKs8W9cp_CJ1Q6NzJW2c-qsz2hcJ6qW8PbX_B86xZBwW8svWm75RzYTgW2FsYjM3Qbl3XW3VpXWy65s4QsW8CfbCZ5Xkh6VW394z0M11Ss_xW8D9t224LQGBLW51W6Fx5qDDC0f2bTmwY04


The great bond divergence: China 10y bond yields now

300bps below 10y USTs.

But this is not due to markets passing judgment on the 2 countries' fiscal pro-

files. According to Barclays, China's super-low yields reflect its closed capital

account, high savings rate, and lack of investable assets. Source: HolgerZ,

Bloomberg

#Fixed Income | #markets
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKXM2_3wqW95jsWP6lZ3q7W4kY6Ln996XSyW1ymSDn1pvhWXVTLVbJ6xHdnzN2vxZVcz4vJxN2GJT34bJ-WCW950TzG90VhBGW8nR3qC8ZYqlWW1WLxlb4k4X4yM9MD48m77wRW8_YbK0357Y9pW23FpLq3MvQWtN2Nz3YKfhsxCW990wMB5Sr3tjW2THXhV19FVHqW1V4Q9J1xRMv5W5Lnq7W7c7N6HN328mssbkYv8W8MYsTw8B3fWMW8MFxLn5xh2ghN5dH7TCN-BjsW1Tmfd_1C1SXCW3MjTfk7GQY_6N6kW-KQ8rVQhW2fCfBS5vTn6tW7fHNn15Z172cW6MX3kd2DYrGcV22ljR3zrVJCW14rXgB7CyYQbW2t5WxB6mn6n9W5V7Fdn8wffj0f4Vx3Nz04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKXM2_3wqW95jsWP6lZ3q7W4kY6Ln996XSyW1ymSDn1pvhWXVTLVbJ6xHdnzN2vxZVcz4vJxN2GJT34bJ-WCW950TzG90VhBGW8nR3qC8ZYqlWW1WLxlb4k4X4yM9MD48m77wRW8_YbK0357Y9pW23FpLq3MvQWtN2Nz3YKfhsxCW990wMB5Sr3tjW2THXhV19FVHqW1V4Q9J1xRMv5W5Lnq7W7c7N6HN328mssbkYv8W8MYsTw8B3fWMW8MFxLn5xh2ghN5dH7TCN-BjsW1Tmfd_1C1SXCW3MjTfk7GQY_6N6kW-KQ8rVQhW2fCfBS5vTn6tW7fHNn15Z172cW6MX3kd2DYrGcV22ljR3zrVJCW14rXgB7CyYQbW2t5WxB6mn6n9W5V7Fdn8wffj0f4Vx3Nz04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3pHW3-4pmY1q0cMnF2Cm7NwrWTWW2Zlsm53N96-dW7N7Mbw47mMXGW5F1Wr343r-7BW7MH1Xw4Vlp2nN2KXC1Q3R7R5W2G0zFq7xhpN-W6g4kFB8pz0NlW5n3VHf4Yl7nhW6DV96V5G9RLXVL3tb53yym9GW2kksrW2F3zjxW2t0Fpf66710-W5pZG_j7hz5cDW261XG25TPBsBW8YRzz-6w0-MwN12w6tpY3HlbW2ZTXfT1NG_vWW7rHJKW7pLtflW3bsW_L5p8kc4W6d8JRH7pDd-Zf38FZhv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3pHW3-4pmY1q0cMnF2Cm7NwrWTWW2Zlsm53N96-dW7N7Mbw47mMXGW5F1Wr343r-7BW7MH1Xw4Vlp2nN2KXC1Q3R7R5W2G0zFq7xhpN-W6g4kFB8pz0NlW5n3VHf4Yl7nhW6DV96V5G9RLXVL3tb53yym9GW2kksrW2F3zjxW2t0Fpf66710-W5pZG_j7hz5cDW261XG25TPBsBW8YRzz-6w0-MwN12w6tpY3HlbW2ZTXfT1NG_vWW7rHJKW7pLtflW3bsW_L5p8kc4W6d8JRH7pDd-Zf38FZhv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3nwW9hcY9D4Dd_RGW8zmmKw7M9DP7W6hSLXC31WRXGW91Pv0Z59Cl6ZW50wfLy3_2HtCW2P0bkP2Yt2trW6-rG6N3Y1ZpmN8gm30B9JD3XW51s_SY4qx0jyN53s4zx8h-7-W8PDSpg2Qr1R9W10HwZ-7w6T0WMbVNlxVWVD9VNwqnG85KcyXW14qC--1KwLmCW8LxbK7448XknW1lkDXH6GQWWQW6Q8JJG17FtdQW6fLLqJ4TNq_PW1RKS4b5lb3CxVG7kZb5xFY-rW2rBv8N8sFw0cf7rjglR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKXM2_3wqW95jsWP6lZ3mYV3wK7X4KqMCgW4Pr1b19fFy3qN3KsJB82KxYBW7FXNcN93YXbHW4LmdGc5tMfdRN4bmGtqwPT6ZW5qXfp99k_hsbW3pJhyG8lTvBlW2dK1_N5cCdK1W6DFgYT19kzh1W7ZttKn4fRv0LW494VrS5S4vlPW63Kgmf8LX8kRW4Q9Q4T94fzYQW4PD04-8vX9NVW94zVn03_Q1Y7W20bkLs4BzQv6W8zwWPM602S5MW3ZF-Xf4p-CCMW3CDCpz1PtgRDW4m-D3r6MkTKMW8p7J5R5ryNLcW8mqVQC2kcbVbW7GNYzG67yD8lVP7jnQ6bmZ4rW1xn96j5nLbGcW5frXvy842-b4W2qbBb34TTNJtW6Wl59Z8NZcqrN1Wwhdj7kS81dhbfrY04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKXM2_3wqW95jsWP6lZ3mYV3wK7X4KqMCgW4Pr1b19fFy3qN3KsJB82KxYBW7FXNcN93YXbHW4LmdGc5tMfdRN4bmGtqwPT6ZW5qXfp99k_hsbW3pJhyG8lTvBlW2dK1_N5cCdK1W6DFgYT19kzh1W7ZttKn4fRv0LW494VrS5S4vlPW63Kgmf8LX8kRW4Q9Q4T94fzYQW4PD04-8vX9NVW94zVn03_Q1Y7W20bkLs4BzQv6W8zwWPM602S5MW3ZF-Xf4p-CCMW3CDCpz1PtgRDW4m-D3r6MkTKMW8p7J5R5ryNLcW8mqVQC2kcbVbW7GNYzG67yD8lVP7jnQ6bmZ4rW1xn96j5nLbGcW5frXvy842-b4W2qbBb34TTNJtW6Wl59Z8NZcqrN1Wwhdj7kS81dhbfrY04


Big tech giants booked a more than $160bn windfall last

quarter from investments in other AI companies

Flattering their earnings and raising concerns that paper gains are overstat-

ing the strength of the AI boom. Source: FT

#Technology | #equities
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKVH4ZD0CW50kH_H6lZ3ksW3YY_SH5HD2l0N5zK65QhxcSdW2F-cy87zXPrgW3Vt1Rg5b1tdRVtZctd7dQGz_N8NTSf4slV7RW7WrZFt7LWrwpW6KghK11Pky1JW3WK0v13GFLN7M3qWJpb0hJSW6NNpwj8rhnfyW55X5S65bbkNSN5FFg6mCn9lZW8dCsNq4YFYXyW5Z9yHv51JY1JW1lyVD_5WmWVGW5hhWC_5954z_N99P0HZMhQG9N3V04sR6BL1DW46SCxW8Rk0hQW1r7Kvn16RtjtW1RJ_nB91J8FzW1Wr53y6hLTblW2cSkYV29_dkgN1D97jz4DtpbW1C22Hs5DB_5-W1Fvl6n6sbLXHW6Rcdk767PMRXW5r0WRk7XmWJGVlwRS18gTZV4W1Mjhjs4cPDvvW3bnwXT69BtwQf130K7z04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKVH4ZD0CW50kH_H6lZ3ksW3YY_SH5HD2l0N5zK65QhxcSdW2F-cy87zXPrgW3Vt1Rg5b1tdRVtZctd7dQGz_N8NTSf4slV7RW7WrZFt7LWrwpW6KghK11Pky1JW3WK0v13GFLN7M3qWJpb0hJSW6NNpwj8rhnfyW55X5S65bbkNSN5FFg6mCn9lZW8dCsNq4YFYXyW5Z9yHv51JY1JW1lyVD_5WmWVGW5hhWC_5954z_N99P0HZMhQG9N3V04sR6BL1DW46SCxW8Rk0hQW1r7Kvn16RtjtW1RJ_nB91J8FzW1Wr53y6hLTblW2cSkYV29_dkgN1D97jz4DtpbW1C22Hs5DB_5-W1Fvl6n6sbLXHW6Rcdk767PMRXW5r0WRk7XmWJGVlwRS18gTZV4W1Mjhjs4cPDvvW3bnwXT69BtwQf130K7z04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3lQW100Tcr4lZ4-BW2j5g-_5xNjpXW1hYng_8xdFppW7rz9fP7q3kBCVGTcS23_6Q53W4WsG4S7S65KnW8RRrq_2PTjkzW1lBVGx5DG1GSW4Gm0J54bF4RWW6tmGcr3G-4FsW79X6Tb99NS63W2h7Cgx2HpV0bW3x92C98N-Ss4W2wGpv-7_VXc8N5w58WcxBgcsW4TbS3P8C0x-QW1p03vn38j1PCN46b49VKzfPvW4PTMzQ7jbs2zV-zCyj4Tsw_-W4mfTJX6jNyWsW2SfRfL5XXkfGdd7R1Y04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3lQW100Tcr4lZ4-BW2j5g-_5xNjpXW1hYng_8xdFppW7rz9fP7q3kBCVGTcS23_6Q53W4WsG4S7S65KnW8RRrq_2PTjkzW1lBVGx5DG1GSW4Gm0J54bF4RWW6tmGcr3G-4FsW79X6Tb99NS63W2h7Cgx2HpV0bW3x92C98N-Ss4W2wGpv-7_VXc8N5w58WcxBgcsW4TbS3P8C0x-QW1p03vn38j1PCN46b49VKzfPvW4PTMzQ7jbs2zV-zCyj4Tsw_-W4mfTJX6jNyWsW2SfRfL5XXkfGdd7R1Y04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3nJW23MDT1687l-1W3vN7YB3B1DnpW9dg95X8SBYNFW5qd-J51Q7JxTVxdLqV19_VF1N3q3rgkRGrnxW2shbWK70rDJwW2SF_jg76zG3QW4K5_zQ4sNlcCW30jV0B8pPvlJW7_zQ_t3TrY9_W2JdqC44HhzddVqbvPq7M4MVYVVxFSq1SM80wN43pD1fzWs9yW5r63q66tnD6ZN4X9KZrcj6DrW4SlVQY2-hs7QW69xfSK3Z51G8W7jDzGv522thvW6nFD_86tyh4GW4jpdtc1ccFpxf4nCPNY04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKVH4ZD0CW50kH_H6lZ3mDW3HvGPs6x6prPW849YGR5_7R6qW3GT9dP3LWKWsW4jgwBw3qlJ9LW7cMZ2H7vk8vzN38dsGw2BngVW4np5cx5FJDKXW1b7VGX59PqvPW1VS0836t2HBGW604kVr4Yvw0zW61KYZM22rY34W8v1Zfw35jqZgN3GW6RvT9hBGW3dYYkb2LzZM9W6T9F6z2wGymvMdzYJWD29KRW4WvnKk95WwjVW2x72m01jHCvwW3hMRlr5wbBqlW1D33Jn911C0gW2n5vW66nNfw9W7tbwc56Bp0lMW6-FT1R8Jx4KXW2Fzfpl1b56PsN71v9bHZxjz7W6ZvPDx27PXwBW4xQD8s8-32PVVw9d9d7CWR10W14WstR1BPkRQW8bJFD13zfQKyW26_yl16xvz-pVLzMZ48wn0dYf83dsR804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKVH4ZD0CW50kH_H6lZ3mDW3HvGPs6x6prPW849YGR5_7R6qW3GT9dP3LWKWsW4jgwBw3qlJ9LW7cMZ2H7vk8vzN38dsGw2BngVW4np5cx5FJDKXW1b7VGX59PqvPW1VS0836t2HBGW604kVr4Yvw0zW61KYZM22rY34W8v1Zfw35jqZgN3GW6RvT9hBGW3dYYkb2LzZM9W6T9F6z2wGymvMdzYJWD29KRW4WvnKk95WwjVW2x72m01jHCvwW3hMRlr5wbBqlW1D33Jn911C0gW2n5vW66nNfw9W7tbwc56Bp0lMW6-FT1R8Jx4KXW2Fzfpl1b56PsN71v9bHZxjz7W6ZvPDx27PXwBW4xQD8s8-32PVVw9d9d7CWR10W14WstR1BPkRQW8bJFD13zfQKyW26_yl16xvz-pVLzMZ48wn0dYf83dsR804
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As shown on the chart below, rising real 10-year yields

has recently NOT been an issue for Gold prices. And the

trend might continue.

If the Fed hikes in September, it'll only do so to anchor long-term yields,

though obviously that won't be the stated reason. As highlighted by Robin

Brooks, Yield caps among rising debt and out-of-control deficits are the bread

and butter of the debasement trade. Gold might keep rising. Despite the rate

hike. Because it is view as the ultimate hedge against money debasement.

Source: Robin Brooks

#Fixed Income | #gold
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWg4ZD0CW69t95C6lZ3phW8GVQS929Wn4xW8sjfSW5f7NlpN7rClhxMCcFBW2js_5n5THYPMW6zHz8W7PDw98W6SwGsF1Q7ZFyN5yYrkCXMplzN7lXrL3gsQK-W4DHhxp12zgsyW5XbQDz7zMdL9W4lwQr_1MhP_qW15RTHy3JFKTjW6cl_-T1-cTHyW2_PqNL7TS6JrW88Khn14Gz5xQW36kMl823g63NW8yYhjy8fcHk0W44FV6c3DhWQTVS2qLf3v11zNN7z_8t2jNy-YW6NcH0h6Y-VzsW3kWKmn7-R3K3W6C34C41Plfh5W15CJF82C-0BPW5lJy2N78Y6MdW6B0Btv51xvP4W69H3Fh4xtbp-W6JsFyJ91Nf09W3Wrvc73P3RXvW52VR091BRnsfW5Q9Hgk2ZsRj0W8dNhK-291mv_W5hv5fg6CQm5hW50TBWN3-X6T2W8dGS8n826NwSN29rPcdhFN9bdM-gKH04
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This chart is a good reminder that the mining industry is

generating profits on a scale no other sector in the mar-

ket can even come close to matching.

Source: Otavio (Tavi) Costa

#markets
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As highlighted by Kurt S. Altrichter, Big Pharma is head-

ing toward a $440 billion patent cliff. And this is bullish

Many of the industry’s biggest cash-generating drugs will lose exclusivity this

decade. Novo Nordisk could see 77% of its 2025 sales exposed by 2033,

while Keytruda—a $32 billion blockbuster—is set to lose patent protection

before 2030. Once generics and biosimilars enter the market, revenues can

collapse within just a few years. The industry’s response? Buy growth.

Pharmaceutical companies announced $114 billion of deals last quarter—the

highest level since 2019. That wave of M&A is driving capital into biotech,

helping the sector gain more than 30% this year. With $440 billion of revenue

potentially at risk, Big Pharma’s race to replenish its pipeline is creating a

powerful bid for takeover targets across the biotech sector. Source: Kurt S.

Altrichter, CRPS®
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Every single "legend" is losing to the S&P 500 this year.

David Einhorn -4.1% Cathie Wood -4.6% Warren Buffett -11.0% Bill Ackman

-13.4% Carl Icahn -22.0% Michael Saylor -31.6% Source: AskLivermore
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