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month, their largest such sale in history

Source: Bloomberg, Barchart

#Central banks | #Asia

Funding Intervention

Japan's foreign securities holdings drop in August after record FX

intervention
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Mote: Annotated figures show Japan's monthly spending on currency intervention
Source: Japan's Ministry of Finance
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A record 89% of Americans now say the U.S. government
is full of corruption

Source: Hedgeye, Gallup

#Food for Thoughts | #United States

Perceived Corruption in U.S. Government Hits Record High
Is corruption widespread throughout the government in this country, or not?
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Steve Jobs built the foundation.

Tim Cook expanded it into an ecosystem. Which era had the bigger impact?
Source: Apple Club

#Food for Thoughts | #apple

(1997 - 2011) Steve Jobs

e

-
iMac iPods iPhone iPad
iCloud Apple Store iTunes

(2011 - 2026)

-

Apple Music  Apple Watch  Pencil's  AirPods  HomePod's

r-l |-] o
U %ty
L 'J -
Apple Silicon Face D AppleTv+ Apple Card iPad mini

\/ « %Pay 78W

AirPods Max AirTag Apple Pay Vision pro

6/16


https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQH2_3wqW7lCdLW6lZ3l4W3yXjPz6DK81LN7xrjG-QyF0fW2jrqf71dYFL2VkPnCK65wPRpW2SsVPZ20958ZW3675ZC9dMJ94W6B--rR8xLW6bW1Hpllk3Vdrx5W77fGkc3v6yrNW1_zZqP4FF6NpW1pS93J1sJ9W8W5HrWrw2xrmT3W1pxmm94kMW4HVnxL2F2p4mckW3k_7cH4H33z5W8QXCMT5SNGmfW5hk_dw1HrJW6W6HBmWF3cLgZZVscNTk7YG_vZW8dZBT724lnNKW2TnmGx44vm-xV-xyqx2qMvncW35rwmy96lt-NW1HnKbS6BdFz1f4cNhVY04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3mZW5vKNlm3dT_6TW8R-1c93bM27DW3blSPz3mNGJbW38fz8x2_kn57W51YBQm1_Rq7FW5bWc-99j_T52V-8HL28tkbJ2W2-QnBt1QH9wnW62dcQD9b4c8bW39zSrs51Y2_DW8Gpcdl88n47bW3rhdZR76lyf-W7tRNxh2b9X7-W8qZBPN1hd0ZRW2nNQh93Mb47WW4lPbXy2CZPtdW4b15fD6MkhKRW5V6lJQ35RY6_W1f4rsN6pZ02qW4HGc7147JYDpW1D1WDT7B5RdgW7v3pxY5LrHLcf6_x75604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3mZW5vKNlm3dT_6TW8R-1c93bM27DW3blSPz3mNGJbW38fz8x2_kn57W51YBQm1_Rq7FW5bWc-99j_T52V-8HL28tkbJ2W2-QnBt1QH9wnW62dcQD9b4c8bW39zSrs51Y2_DW8Gpcdl88n47bW3rhdZR76lyf-W7tRNxh2b9X7-W8qZBPN1hd0ZRW2nNQh93Mb47WW4lPbXy2CZPtdW4b15fD6MkhKRW5V6lJQ35RY6_W1f4rsN6pZ02qW4HGc7147JYDpW1D1WDT7B5RdgW7v3pxY5LrHLcf6_x75604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3mZW6-HhMm1sTq7MW4-VQkL1ZWpkPW3qppb81bxSq9W47qc3z6d5S8rW1bXFv58tSCJzW8TKZjq5FDvlwW9czpvJ5V0yylVc7Kg52rn7W4W1MkDbV20zvRdW7-brHX8wvXTFW5Mqw-s2cFyp_W2PrNMw8GpVVYN5cV5_pPWsN0W64pSbh62X1m3W7zyTHk9lWJS1W5gT3hg9g__FkW89yG3w8w8XnhW3Zc2-749VRNPW27g6B98XXdPPW7HX1zg5y50sbW6Zw_Wq5xqc67W4J4RJP8XKKJmf6Wcjjs04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQH2_3wqW7lCdLW6lZ3ldW19wQ6c7pw_-GW1zm_B4675XvDW3ptBG15jv3CzW3TnpW93Q0wyYN2n_7JxMDv0MW7-8QSn7w89Z2W4x4q235yMPVKVcg5VR20jlnhW6KdYyc1rTzcTW5cN73C3TdSGgW7ZK5l_5HzYxQW5PvX2_1vNz8vW4-LDxD283TVjN57J_61b1ynBW267wxx8gSHqdMS9y1bLx0LXVxqkwr2q_w_4Vp6vPK7fx4DjW65rs613Q4PGKW80pYN52_27t7W2RzS8x1DFsslW2jNYDH68syfWW6fsSt16X0-w6W2f-Prc4zkn05f46M6gn04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQH2_3wqW7lCdLW6lZ3ldW19wQ6c7pw_-GW1zm_B4675XvDW3ptBG15jv3CzW3TnpW93Q0wyYN2n_7JxMDv0MW7-8QSn7w89Z2W4x4q235yMPVKVcg5VR20jlnhW6KdYyc1rTzcTW5cN73C3TdSGgW7ZK5l_5HzYxQW5PvX2_1vNz8vW4-LDxD283TVjN57J_61b1ynBW267wxx8gSHqdMS9y1bLx0LXVxqkwr2q_w_4Vp6vPK7fx4DjW65rs613Q4PGKW80pYN52_27t7W2RzS8x1DFsslW2jNYDH68syfWW6fsSt16X0-w6W2f-Prc4zkn05f46M6gn04

7/16



Indians are buying more Gold for Investment than for
Jewellery

First time since 2020 Source: Patterns

#gold | #Asia

Share of jewellery, bars and coins and ETF in total Indian
demand*
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Jewellery Investment (bar & coin an

*Data to 31 March 2026. Data for jewellery is calculated on net basis by subtracting
recycling to make it comparable to investments.
Source: Metals Focus, World Gold Council
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqRg2_3wqW8wLKSR6lZ3pRW2C1qRj3bPXGtW5DW22x4f9bSLW8kmZ-t2_DvkNW3_Fhr42W9lPMW8t3fJb2tnMwdW7Lll1n4hpZPkW9lJX5J92sjkCW1XD3km64gVz9W5d2S1V928zq9W27tkDm4wqvrPW1Y0VdS1BQ3pwW6tC0dz8J7fCtW61_85h1dG7QpVHJ49W5XV7ZMW1k6NQW5jzHkQW7yJTnX6WJPzRW7fJkRl8v3KVcW7x9YNc6vvb4FW31PCvm4jhfWrV300qk9lNvGtW3glYyr8Vn7ZsMxw6wrPvqmWW8gssXx8-hDLDW7bXTfS2BHFvZW5sbsc12DbPVnW2yhBHH21t_wZW3d6jBj7cVyW2W4WmzD66VWdMcf2l_zzx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3nhN9l0-D5wX__SW63xZzV3lrB_jW1Q3NCx2vqr9qVjxJVx2TB6jnW72l0Rw53jhNNW4yc-5S13t79wVznQKv7_ZNtzW6_TJFv4qnP_MW3_Pz-l8SqQDnW69t2hp1cR1B_W7B9Dhf6F_YYVV_Zbsq3-_3P7VPjfp45JsfBjW2t1nHT4xJZxJW970KFR8zYKcSW3r7Bt06zMjw9W5PkSxc2w758cW90_kMj4KklFkVpQ3sS3slwt5W11NbBC4ZTPCXW5Bh8ZM23HYz4W4z6TK81X8YtLf2Nc7rl04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3nhN9l0-D5wX__SW63xZzV3lrB_jW1Q3NCx2vqr9qVjxJVx2TB6jnW72l0Rw53jhNNW4yc-5S13t79wVznQKv7_ZNtzW6_TJFv4qnP_MW3_Pz-l8SqQDnW69t2hp1cR1B_W7B9Dhf6F_YYVV_Zbsq3-_3P7VPjfp45JsfBjW2t1nHT4xJZxJW970KFR8zYKcSW3r7Bt06zMjw9W5PkSxc2w758cW90_kMj4KklFkVpQ3sS3slwt5W11NbBC4ZTPCXW5Bh8ZM23HYz4W4z6TK81X8YtLf2Nc7rl04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3mbN2BBj2XrgZc3W3ykdT-529fgZV-W3x81fzknCW3fR2BV8RRqQrW4FGFFX8BNnC8V8glr0450tRqW3pQL1y8MxTbyW80jyxw5n2dpXW1hbYh81wYSmyW4nQGxL6fHfGsF7P60CCYX0KW4-P1SX9cqWxKN43DMYrBbx69W1Dg3Qp34ykLcW1FTwPC6s5Gd_W2YlSCc8QV-XgW2nmXkf7TC_nFW2RHjwN8GR1lYW8GcfFq58dSnYW3jT6k-3yL3ZnW8Mgdxq65NqySN6-hmzXHGJCCf1SX-rg04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqRg2_3wqW8wLKSR6lZ3pRW7BcN8m1WMBzhW3R10yZ8VRp7CW1M2H6h1_Zfy6VmFycv7_9LR9W5lLMVw2XkcJQW7FwzTj1fMLDpN2ycJQKWmt8KW7SZYVm6m0TPXW3N3bzx8WvWypW2NYDct97Wdb6W2XrGcP3GGv5TW350lfP4KnZ6VW6tdKWn7v0DdnW5BLq5C6GQSb1MSnXyVtSV8zW5NwjRD60w1QTW7kvXBT4R9b0qVMdhq01S4c2jW1v_3Pz6dNfGqW6ZC_Nr15sbPZW2X8N0Q8G2FGfVS3ZM550DfqYN72xVPCMX9xNN4rKzn4Fv0hWW6zH0hK5Jc0HRVrlXQB1mvRw4W4yv09K573GJPW7NfCrn7P4hfCf66b06R04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqRg2_3wqW8wLKSR6lZ3pRW7BcN8m1WMBzhW3R10yZ8VRp7CW1M2H6h1_Zfy6VmFycv7_9LR9W5lLMVw2XkcJQW7FwzTj1fMLDpN2ycJQKWmt8KW7SZYVm6m0TPXW3N3bzx8WvWypW2NYDct97Wdb6W2XrGcP3GGv5TW350lfP4KnZ6VW6tdKWn7v0DdnW5BLq5C6GQSb1MSnXyVtSV8zW5NwjRD60w1QTW7kvXBT4R9b0qVMdhq01S4c2jW1v_3Pz6dNfGqW6ZC_Nr15sbPZW2X8N0Q8G2FGfVS3ZM550DfqYN72xVPCMX9xNN4rKzn4Fv0hWW6zH0hK5Jc0HRVrlXQB1mvRw4W4yv09K573GJPW7NfCrn7P4hfCf66b06R04

Junk bonds are pricing_in perfection.

High-yield spreads have fallen to just 2.66% above US Treasuries—close to
their tightest level in years and roughly half the historical average. That
leaves almost no margin for error. Yet the labor market is slowing, fiscal
deficits remain near 6% of GDP, and economic risks are building. Credit mar-
kets often crack before equities notice. At a 2.66% spread, investors are re-
ceiving very little compensation for default and liquidity risk. If spreads widen,
financial conditions could tighten quickly—and stocks may feel the impact
soon after. Source: Kurt S. Altrichter, CRPS®
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US HIGH-YIELD SPREADS: NO CUSHION LEFT

Option-adjusted spread over US Treasuries
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQH2_3wqW7lCdLW6lZ3njW8Z_Yqp1j3zRgW24f16s20J9_sMm-BvVJ22BgW28x-G41g_JHMN2k3D-nRyTMcN8rF2qPc1md4V_Nbf5957p1pW1LXCv77T40lwN7xJMsBb2kWPW8Rj21t43LXP7N9710zwSbw_pW2x7hj13W4yb2W85HdNx7N7_BPW3ZHdJm9gw5lkW5J0BBz1CnZX1W2BzfBX5MvKWWW2WFW5y1-3_M0W3LtP7f8XkzHsN7BKjgQ2s6SpW6XFLHR54hlSnW1PdTlt65C4j5W2tsl847YFHNMW3bdGHj6tnj-1W6t8JVh7Ft9wpdLZMmK04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3p3W3GnLvv7MsVfRW215-703RGr4LW1gQNnz2Cp5s4W7b6NdD76Xl7SW5716x78K94ZkW78vVBT9bw7NVVwHJZ042hyHFW1S0rRq8c1B2kMwXgmc54QW-W4KM7191M1_mmW5j30GP3swFhzW7hv6Bb3zPB9vW7j0yXq6vJyDTW6JKs4X46KKd2W38_H0s82NLTbW5C6F_X7jBz_TW6MTVKD5vJX4GW30FRVk9bFP8rVkH2B77MwgLsN336WqB70njTW1MN65v7520DrW3jZWZ95-63nvf6wYQMH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3p3W3GnLvv7MsVfRW215-703RGr4LW1gQNnz2Cp5s4W7b6NdD76Xl7SW5716x78K94ZkW78vVBT9bw7NVVwHJZ042hyHFW1S0rRq8c1B2kMwXgmc54QW-W4KM7191M1_mmW5j30GP3swFhzW7hv6Bb3zPB9vW7j0yXq6vJyDTW6JKs4X46KKd2W38_H0s82NLTbW5C6F_X7jBz_TW6MTVKD5vJX4GW30FRVk9bFP8rVkH2B77MwgLsN336WqB70njTW1MN65v7520DrW3jZWZ95-63nvf6wYQMH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3mbW7RvhQ62pr3tdW4X00Rc7vTJBQV10v1Y92TG_tW8D8NnQ8yfvn7W23m3TV7y00gZW8bjLSp976lQSW97pDY2464yskW5wqX7J7BW1p9W5-kdzL7JH1SfN5nYYfX8Gng9W1KwHTh9g7pZGN2VzY9vTrnxHW2m_R2y6xqh-zW3FXrjD4gVp4FW3jNGhd4dSlL0W1lTyLQ85GQdYW7VDjfZ4gQ8vsW2fWhDF6tGMSxW6c4n2L3fg6MtW1w0j1s4N5Y7XF2hlhs2TjbCVMLqhQ1dxcMVf9hc4mq04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQH2_3wqW7lCdLW6lZ3mwW5npHwv760RvjW7W7T0f9gjG_HN1K33bVNYcHCVgxgb12GYYSYW6Kn-n05CWSsmW7bjPqn51FJy0W3M3bJM29B-SCW6lBvdQ4Z5DGmW5s2vsf8shV4JW7yGs2v6V0VBZW1m7Bvy68HZj6W8RMwQG2rzmWxW8z6GD56fcrjBW4cLg8P2F1PWqW17fWzx21nsTNN7gFmnRdND2KVPz5Wx7wn0VnW61NsZz1pnY7ZW2N0msy1PpMQhW4YHNYg9c3XRyW53skCB1lXpW9W4pmlLR6P7kYhW8wf0yy6gNF9TW6GN7BV7wXrW4dtk9FM04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQH2_3wqW7lCdLW6lZ3mwW5npHwv760RvjW7W7T0f9gjG_HN1K33bVNYcHCVgxgb12GYYSYW6Kn-n05CWSsmW7bjPqn51FJy0W3M3bJM29B-SCW6lBvdQ4Z5DGmW5s2vsf8shV4JW7yGs2v6V0VBZW1m7Bvy68HZj6W8RMwQG2rzmWxW8z6GD56fcrjBW4cLg8P2F1PWqW17fWzx21nsTNN7gFmnRdND2KVPz5Wx7wn0VnW61NsZz1pnY7ZW2N0msy1PpMQhW4YHNYg9c3XRyW53skCB1lXpW9W4pmlLR6P7kYhW8wf0yy6gNF9TW6GN7BV7wXrW4dtk9FM04

Just didn't

Nike $NKE is getting removed from the S&P 100 after 18 years as the stock
crashes 79% in the last 5 years. Source: Trend Spider

#equities | #United States

NKE MONTHLY
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3nfW1Yzkpc41v5cqW4jG-fD1C5PJCW2F5S4S1NQ544W7Q6BWz2jchHtW6Kfm3W384t7VW52ZznZ8cPdTlN3Ny5gnvS225VKdTCz22wJPjW4tZsH_4Nc0cyW7jghqD7yFc9qW1nPhbW4qNfBkW13pFqP5KXj5QW5ZPB767_2NG3W2CyFCh41XMHPW9jYBRN14ByhsN3b0FRCGgNPPW2RL9c05sQwzMW7XtMQc3-9PfVW1_b0l84jN8CHW5dlmsq2q_BDQN2k21yzkWMDmW95RP5T4pwY0gf88_2Td04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3lXW98tHcx4DDmXfW6d02Vc19DFfyW91Ntb54pC6XJW7H03SP58QMy9N8W4tVq9-n_zW6bs7K08tBLqRN54k1RpRjvM_VgqbC-6Zg5dNW3RtB0J2XxTtwW7hdV2P8X5MQ8W9g56Ml9bjGr9W2VBkqp8-55lPW2D1-0S6W-NNKW8yst4j7cS7fwW2sCD754zQQLqW28HNZW7Q6d7nW2gBlwl3FMWd7W3xMr3q616kY-VFmgYt3rLdhwW5fcd_Q92RCS-W3DGWmW7Y_CqsV1Gn1G63zM4Xf3TLZXq04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3lXW98tHcx4DDmXfW6d02Vc19DFfyW91Ntb54pC6XJW7H03SP58QMy9N8W4tVq9-n_zW6bs7K08tBLqRN54k1RpRjvM_VgqbC-6Zg5dNW3RtB0J2XxTtwW7hdV2P8X5MQ8W9g56Ml9bjGr9W2VBkqp8-55lPW2D1-0S6W-NNKW8yst4j7cS7fwW2sCD754zQQLqW28HNZW7Q6d7nW2gBlwl3FMWd7W3xMr3q616kY-VFmgYt3rLdhwW5fcd_Q92RCS-W3DGWmW7Y_CqsV1Gn1G63zM4Xf3TLZXq04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3kvV_HKmz4qZNL-N3tB7X550dHpW5Pzdm86c_bc6VWQJv196FXmxW17tccS3q9XhLW3qm9Jp8-CPdPW5_n2Vf3XdNC7W8JwpPl7-CCtnVKLzkY6n1qxlW1TMv755jKbpzW8fKGnL2YmhVvW5G2ccJ9bmjtvMhhkX89NMM3N8hZ06PNjk8fW7_7tly69dYRyW5GVDcv5J5-wkW4gl9Rr71P1SMW6yF2Fk7hXcGLN19bP9KzrqcQW70hS9K4KJpFxW2cbZcS53_KZgW4GsQfD98Q3hkf5bCMln04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3pwN5bs75bscHlgW76C6JV2Pqn67W3fnWWJ1Tr9JXW8GdQS_4GxNrgW3y9mW48k1G16N81P-rKSfRN4N5fHzRyL7-qDW8-4x8v3dNScLW7gTN0l1F28xHW3vMLWy1x0kdZW3w-_9j3JVMM2N2SjmXxDvYFJW975k_b5d-tS7W8SJFPZ5Sk42LW421Y782BpLZvW4ytjb67zJ7p_W4-M8fk5sMkTXW7cz4xS8NTns3W6jZNK59355qKW3gtyTL7F2fTHW7QMJck7sBh2_W1r0PzW93Sn2qf4Yh5xx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3pwN5bs75bscHlgW76C6JV2Pqn67W3fnWWJ1Tr9JXW8GdQS_4GxNrgW3y9mW48k1G16N81P-rKSfRN4N5fHzRyL7-qDW8-4x8v3dNScLW7gTN0l1F28xHW3vMLWy1x0kdZW3w-_9j3JVMM2N2SjmXxDvYFJW975k_b5d-tS7W8SJFPZ5Sk42LW421Y782BpLZvW4ytjb67zJ7p_W4-M8fk5sMkTXW7cz4xS8NTns3W6jZNK59355qKW3gtyTL7F2fTHW7QMJck7sBh2_W1r0PzW93Sn2qf4Yh5xx04

The US Treasury could buy back over $34 BILLION of its
own debt in September alone.

This week alone carries up to $14.5 BILLION in capacity, with the program
doubling in size on September 9. The 30-year yield sits near a 20-year high,
with the government now spending over $1 TRILLION a year just on interest.
Treasury Secretary Bessent insists the goal is liquidity, not controlling yields,
saying "l have not bought anything yet." Source: coinbureau
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqRz2_3wqW95jsWP6lZ3mwW7btbtC3W9jPsW38jMFd4Zc9V8W56hTVq3Ht2sGW66nkSv1pC7nVN5x4rW_bKjwWW1QnRHl6jnPHZW1dGQX15z_4-DW4BktH-5B1mzSW41wcZX4KkXx3W4VR8RX4YcT2XW3nzDwQ5__yhnN9gRTwcsCkvBW5w9n_-8GP8PKW62M-CB6zwgT4W8FLVYs5XGtnZW9gyftS3jZXM2N79C759ZV_DRW1rDJgj27JjlyV6b-6H7Sy9QbW1R0ZK78s4YfkW9c57Jl46mVSLW2_xTw180mc3yW8vxWp27jjW5tW69s8b863gqdNVszFc-8CpK4BW6Z-0z34tfVM-N5ww_RqPJ0BBW7H4zBX7rWNhzW6D_3nJ3Hn0CcW5W40qf4twcjyf1z5yC-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqRz2_3wqW95jsWP6lZ3mwW7btbtC3W9jPsW38jMFd4Zc9V8W56hTVq3Ht2sGW66nkSv1pC7nVN5x4rW_bKjwWW1QnRHl6jnPHZW1dGQX15z_4-DW4BktH-5B1mzSW41wcZX4KkXx3W4VR8RX4YcT2XW3nzDwQ5__yhnN9gRTwcsCkvBW5w9n_-8GP8PKW62M-CB6zwgT4W8FLVYs5XGtnZW9gyftS3jZXM2N79C759ZV_DRW1rDJgj27JjlyV6b-6H7Sy9QbW1R0ZK78s4YfkW9c57Jl46mVSLW2_xTw180mc3yW8vxWp27jjW5tW69s8b863gqdNVszFc-8CpK4BW6Z-0z34tfVM-N5ww_RqPJ0BBW7H4zBX7rWNhzW6D_3nJ3Hn0CcW5W40qf4twcjyf1z5yC-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3kzW551lNH5JJSS7W1gnYy_2jjcVhN3-_w3GwyvRKW13tpnl35XKsdW4_SN1p41qwbSW5JDRMY7B-ldjVmCzhJ1m6X0dW3yT0xB18N44QW2-PfCR7Z4hSXV42FVd2rZ4M7Vn1w7l4PqRQ5W5cNG0L6_zRWBW97n1Fh4Scmb2W9lcmTP67ymwRV3cvG56rpFXXW5WvmXZ97gmdhW7s04XM78lwrDW3cw9-K4lKm_3W4kcx5W4zh7YMN3sDFnrgFpP5W6nZY5s39X8wrW7J5MD_7SwTvNf4xwSM-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3kzW551lNH5JJSS7W1gnYy_2jjcVhN3-_w3GwyvRKW13tpnl35XKsdW4_SN1p41qwbSW5JDRMY7B-ldjVmCzhJ1m6X0dW3yT0xB18N44QW2-PfCR7Z4hSXV42FVd2rZ4M7Vn1w7l4PqRQ5W5cNG0L6_zRWBW97n1Fh4Scmb2W9lcmTP67ymwRV3cvG56rpFXXW5WvmXZ97gmdhW7s04XM78lwrDW3cw9-K4lKm_3W4kcx5W4zh7YMN3sDFnrgFpP5W6nZY5s39X8wrW7J5MD_7SwTvNf4xwSM-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3mHN3VJygpQzq9qW2Mk9nr392nXqW97z4JH45PXVtMS8pyxrblYnW3lXXtH5bQpVdW57NRXC7P5FgnW5k1Kqw1c880fW42qRR_2dBtspW95FTDT7K7xnzW63lLHl1CcX6SN2BvQV9QbYbnW1fP-NL6slGRNW9lDjVS31Bp0XW7shpY24TQgBlVrVFmD1cFgV7N2BTWFvHCVyvW7X9YXp3b8d64W5NbnV285SF3mW8F-1Cp8HxBf8W91b9Gm2VFGyDW4yzB5_64WkZNVjBYw_6hJkXyf53XNc204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqRz2_3wqW95jsWP6lZ3lZW8wSnys3VqL5dW49J1FG666dCVW745Zpf1hClpBW1Br9mY4mcQbRN7dmk2t3FLh5W3DDVvQ7KDlPsW82HW0s3VGJR3VnMLmd6R2PWHW3NSRXm76NZvjM6-4G0fQjQrM4P7VSP9SLSW6CcyLw6NFYPlW1YDB1t2X03_9W7JBhGg4dC2LkW6tXPDm7dqk4qM1QP3XQtxlVW92lHzX1mT1z0W1p276X3Mfcp9W5s153G8S2QgrW5gV9zv2lvLPGW4HkwYK2xNKddW1PvVN41TqRX2W8DvKC13FDRt3W6ZNs7-6d3-54W1CHs1V2xb2QHW6Rb5Y162lrKPVJJq3Z3k0Y-gW2mSpcL7Nv0H-W5f5-Ss6MnBx7W23ZRZl1FQkdrf7j_csd04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqRz2_3wqW95jsWP6lZ3lZW8wSnys3VqL5dW49J1FG666dCVW745Zpf1hClpBW1Br9mY4mcQbRN7dmk2t3FLh5W3DDVvQ7KDlPsW82HW0s3VGJR3VnMLmd6R2PWHW3NSRXm76NZvjM6-4G0fQjQrM4P7VSP9SLSW6CcyLw6NFYPlW1YDB1t2X03_9W7JBhGg4dC2LkW6tXPDm7dqk4qM1QP3XQtxlVW92lHzX1mT1z0W1p276X3Mfcp9W5s153G8S2QgrW5gV9zv2lvLPGW4HkwYK2xNKddW1PvVN41TqRX2W8DvKC13FDRt3W6ZNs7-6d3-54W1CHs1V2xb2QHW6Rb5Y162lrKPVJJq3Z3k0Y-gW2mSpcL7Nv0H-W5f5-Ss6MnBx7W23ZRZl1FQkdrf7j_csd04

Welcome to the AGI era.

That's how OpenAl's Greg Brockman closed the GPT-6 Astra launch. The
headlines: — Trained on 100,000+ GPUs at Stargate, Texas — Claims the
lead in coding, science, reasoning and cybersecurity — Works inside soft-
ware: spreadsheets, 3D worlds, circuit boards, tax forms — First model to hit
OpenAl's "Critical" cyber threshold — access restricted via Daybreak —
Priced at 2.5x GPT-5.6 Why this matters for Al hardware & memory chips: 1)
100k GPUs for one model = the compute race is accelerating, not plateauing.
2) Agentic models that build, reason and act burn far more inference tokens.
Inference = sustained demand for HBM and DRAM, not one-off training
spend. 3) 2.5x pricing shows customers will pay for capability — hyperscaler
capex stays funded. The picks-and-shovels trade remains alive and well.

#Al | #nvidia
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3pvW1B8XTL1Xh1PsW4MlG3T5Rp5HxW25klgG2z2flbW46MDql216BhPW8DbB5X8yy7GBW4G5lV-5CTjC7MrCVB9P6WS0N1PDRdbzdJ7MW5zCq2X5FPh8vW6dtF0S1d3lJ3W7jHGGC1j5sJtN6GJY5SXmvvfW43wjdx83-CMKW1ssVcc4B3_HnW2-2z5J5hwSY7W8tN4b68QkykfW7GMrDV1Ffqk3W2YHXD45bhtJTW9ddlbd76Q42NW5q8jK52-LWhcW66PLCM3GmDJpVRJBKV2msLl4f6wMvDY04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQ42_3wqW69sMD-6lZ3ndVS6pk11kVnlxW6-lfNL6qYjRmW55hrrb5nLhxQW5RPMSd3mH4KNN1G3CLD5T83lN20GKwMRHhC0W6xpKd93p7Y1wW26Hv-Q86KdlRW8cpMB11DZhKpVW_h6Y1v1YTMW73-Lq630D7HyW3ymbrv1KDGpKW2psBLf2s1cMfW4RSNT292z1z6W71br1h4hLsZ6W733_pT9bpS0RW2ZLyHc1_2CK6Vm6d9p221V9yW8NNbvR7D2GG_W8D4Mw_6vwGKrf3TM-x804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQ42_3wqW69sMD-6lZ3ndVS6pk11kVnlxW6-lfNL6qYjRmW55hrrb5nLhxQW5RPMSd3mH4KNN1G3CLD5T83lN20GKwMRHhC0W6xpKd93p7Y1wW26Hv-Q86KdlRW8cpMB11DZhKpVW_h6Y1v1YTMW73-Lq630D7HyW3ymbrv1KDGpKW2psBLf2s1cMfW4RSNT292z1z6W71br1h4hLsZ6W733_pT9bpS0RW2ZLyHc1_2CK6Vm6d9p221V9yW8NNbvR7D2GG_W8D4Mw_6vwGKrf3TM-x804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3m8W8g8Yxx4F5cqjW5QpG966lsf9fVXbWtf2NnJMsW9dv4Cl2w8Lv8W8zdlL94jXFPcN4hRsy0Q96_TW3WKxTN5Bw7fDW8nTL0h3D1KwzW54MNnW9j_C-6W4dLLYt5vpMwcW2wV01t7vC79mW3YQq8w7s99KcW616xp11PbBFYN8vYK9ZFYpT4W5w7kCm7Dx9hwVm53Zl6MS8kkW186m2s5qD-Q_W4RgxZZ8QnfjjW5hLcMx13L4PZW1_cT_96c12zFW8R1zb_4Q7dlGVTTqGy1_hzDgf6MsmY804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3nPW6xCFPM1RhtwZW4fSv1S7j_hN8W7gh5Db606M4xW1K6BYz6CRXLqW4ZzDxy7CnLWSW8n3J_g5jqGBhW4n6bX78cVW0mN1fkz9kxmcQLW4dZLKn6__w1TW3Fk14s5j42t4VL0trN9ls2tXV7svLp4cfjXFW4_8PZ26PX_4MW4B7M5L2clkYvW7pdXDr4df8czW89XZB283fbVmW8zRs8v3875pyW9cmk8D1c7-sFW49bsr4763BdsV4GDzJ88MyF_W91CxQh6810WZW2RSNsT87QKTpf4wfs1204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3nPW6xCFPM1RhtwZW4fSv1S7j_hN8W7gh5Db606M4xW1K6BYz6CRXLqW4ZzDxy7CnLWSW8n3J_g5jqGBhW4n6bX78cVW0mN1fkz9kxmcQLW4dZLKn6__w1TW3Fk14s5j42t4VL0trN9ls2tXV7svLp4cfjXFW4_8PZ26PX_4MW4B7M5L2clkYvW7pdXDr4df8czW89XZB283fbVmW8zRs8v3875pyW9cmk8D1c7-sFW49bsr4763BdsV4GDzJ88MyF_W91CxQh6810WZW2RSNsT87QKTpf4wfs1204
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Al’'s next bottleneck isn’t chips. It’s the town hall.

26 US data-center projects were blocked in Q1 2026—nearly as many as the
31 blocked during all of last year. And the resistance is accelerating: *« 166
projects faced local opposition * 49 additional projects were delayed
Roughly $130 billion of Al infrastructure is now stalled Markets focus on
GPUs, electricity and financing. But the real constraint may be community
approval. Noise. Water consumption. Electricity demand. Land use. Local
disruption. The Al buildout may be global in ambition—but every data center
must still win approval locally. Any forecast assuming a smooth infrastructure
ramp may be far too optimistic. Source: Kurt S. Altrichter, CRPS®

#United States | #Al
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQ-2_3wqW7Y8-PT6lZ3ppW70cy0g7xX4m-W90YQNL6mdShBW1pCVCy3Psh9YN7h-MLRZ32ncV--HKv8QyXQpM2hQx6qHqs9W4zZ4q76C9ng4W3mXSgg6PlZGLN7l540fx6PxMW61cXnm9jk7N9VXCP6V83hxLgW1RbsZQ4XtMkZN3WZ3GWP-PkdW7C1QJ92wsJW-N8kx20dskw25W6HlQ1V8nSCY0W4HLvgl6qQ3ttW6Gb2Rz1WxJXDW8L7BXT5dkGNZW3xprRP4-PRBPW1qRW6225WDBVW366_0l7dMySwW8zQz6p2z9Dd8W8kP-dz1zy3WdW3qYYfY5VwN4RW5VkT8T47r2HYf23G24M04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3kvVJTf347dn8C-MfxB0lk2GV_Vp9gHm5TCpwWW57d_pq3_HD0PVtTCbr8sBZLlW68mWnW8QqvJfW7wldrZ5JnY8pW8FR0cG6WvQbWW4rwCKf5Y9djYW7r3TP716G1xVW5Tj6_k1GzddLW5d2wFg8WCvjhW4hd-BL23db34W2FkyyD39B1ZRMsbZXxthk5NN7J-D5cH9DdjW2HJHrp2-YFZ6W7tshyj5DC8n5W2dfSVJ1TQkPJN819QxMJ50jnN7P3W89sCZqvW29m-2Y89jcSvf21Bp9T04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3kvVJTf347dn8C-MfxB0lk2GV_Vp9gHm5TCpwWW57d_pq3_HD0PVtTCbr8sBZLlW68mWnW8QqvJfW7wldrZ5JnY8pW8FR0cG6WvQbWW4rwCKf5Y9djYW7r3TP716G1xVW5Tj6_k1GzddLW5d2wFg8WCvjhW4hd-BL23db34W2FkyyD39B1ZRMsbZXxthk5NN7J-D5cH9DdjW2HJHrp2-YFZ6W7tshyj5DC8n5W2dfSVJ1TQkPJN819QxMJ50jnN7P3W89sCZqvW29m-2Y89jcSvf21Bp9T04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQ42_3wqW69sMD-6lZ3mmW9hc0KL6J4hjqW9ksLyr3h7pjnW12Fnkl2wZyC3VbVhHB74DxX4W25mMHm7z-Sz7W1V_HDN4QgcjfW2DV2BC3BM8FXN3VJNWJyc6sHW7HqdZK6fZcVtW7fccLQ5brCS3W4xqfRp8HCzy6W6-5hXl967xYDW7MxfwR3Cg5QCW6N1cz93QZSCjW7G9t6G3GPTbVN57fRcShcZ1NW3kZ1285KscyRVH8XjR2DQyqLW59SytQ8VXkR_W2T_sSJ5nwSB9f2dYz-C04

Local Opposition Ramps Up Efforts to
Block New Data Centers

Number of US data center projects facing new
opposition, by quarter
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W

26 data center projects
were blocked in Q12026 49~
alone, compared to 31

blocked all of last ;
ocked all of last year 166-

X.:-HI JRTSALTRICHTER n
h . u

N .

L A L
2024 2025

O L R P P O S T L T
2021 2022 2023 2026

Note: Data available through Q12026
Source: Data Center Watch (10a Labs)
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQ-2_3wqW7Y8-PT6lZ3ncW68zSZD6P85ShW4v9p3q8b2hhQW3bjshG6vjCmZW31t2yS3gNx4xW4gTsfM8S1F13W2l1k3P8k2Gy3VjmXr96Rf99XW8tDlzm1lMqt7W6Wk3rs4FX94MW7kyN0R2PtDRBW3RnTzY2rrfNMW2tVd364XWk6rN3RdbXz5jXhZW3-MkZw7CGBcmW8KyKv12HLBmsW8w4Ms658pX73W6RM5v58mH7dfVhJp7V6Jv-G6W2Gdw4W26F7b5VcPlkn3MrNnwW6WKTJ792_dFsW8tJYlB8kh9JGW1VQD5_7FFxyqN6mtxMmHNfv6W2TqLGp2pk1KGW95dCts7XLGbpf4jQDj-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQ-2_3wqW7Y8-PT6lZ3ncW68zSZD6P85ShW4v9p3q8b2hhQW3bjshG6vjCmZW31t2yS3gNx4xW4gTsfM8S1F13W2l1k3P8k2Gy3VjmXr96Rf99XW8tDlzm1lMqt7W6Wk3rs4FX94MW7kyN0R2PtDRBW3RnTzY2rrfNMW2tVd364XWk6rN3RdbXz5jXhZW3-MkZw7CGBcmW8KyKv12HLBmsW8w4Ms658pX73W6RM5v58mH7dfVhJp7V6Jv-G6W2Gdw4W26F7b5VcPlkn3MrNnwW6WKTJ792_dFsW8tJYlB8kh9JGW1VQD5_7FFxyqN6mtxMmHNfv6W2TqLGp2pk1KGW95dCts7XLGbpf4jQDj-04

Al prices have plunged as much in 3 years as PC prices

did in 15

Source: Barchart

#Technology | #Al

The Price of Intelligence Is Falling Quickly

Cost of Al has deflated as much in ~3 years, as PCs deflated in ~1.5 decades
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More charts: al6z.news/subscribe Al@Z
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqRg2_3wqW8wLKSR6lZ3m1W6VDRTZ4l1hS0N2Sl5Gc7vthLW6fQjtC7FmzlMW8b-LFy5V9lwVW3j77KL97C8dPN2yc1wqgk4t2W69DCW92QbpF8N75WMydGZlz-W24FLYW444FHBW24MY0Q4wnd0XW683Qg96hsNK7W74mdpb41mbdfW8LSyQQ386VyPW3xkP-P5lLKsVW7YSK6063vhKwW248DBr2k5PhyW28zpvs3cVCGNW1CG6YM2WfRYzW8XjYQn98rv_hW2ZrymR6xrL2tV2gfl42ks5w9W63Jbs87P4Wt0W97BfjN6cw0cyN8J0JHN_w-W1W2yZ99Q8msc6hVP-Jw31v4qphW8vfjCY4hLdYZW6_7k57136-6hf1V3ql404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqRg2_3wqW8wLKSR6lZ3m1W6VDRTZ4l1hS0N2Sl5Gc7vthLW6fQjtC7FmzlMW8b-LFy5V9lwVW3j77KL97C8dPN2yc1wqgk4t2W69DCW92QbpF8N75WMydGZlz-W24FLYW444FHBW24MY0Q4wnd0XW683Qg96hsNK7W74mdpb41mbdfW8LSyQQ386VyPW3xkP-P5lLKsVW7YSK6063vhKwW248DBr2k5PhyW28zpvs3cVCGNW1CG6YM2WfRYzW8XjYQn98rv_hW2ZrymR6xrL2tV2gfl42ks5w9W63Jbs87P4Wt0W97BfjN6cw0cyN8J0JHN_w-W1W2yZ99Q8msc6hVP-Jw31v4qphW8vfjCY4hLdYZW6_7k57136-6hf1V3ql404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3mdW8pRxNF8KwB0nW7rv1j01KH_80Vx1QF46XG56mW7zfxtX3cYCQcW6tPGvx84_CGmW9bkgZc9fT22TW30Z84f9dK_6YW2r4Rd092kDq_W4vT6SP2XhpRJW7ctz8v8fqNcqN7rcXcm17K8sW93m8z03z7FQ-W49vbMk34Wrs3W3rr1kq8XvgPKMd6lttNNJzbW7ZQcWt1k9hbvN3lq0LNb8GvjVYNtJG8hl0VPW6Dzv4b6Y45Z5W3qcKhT3HHnqHW2bJR9J5KrCcHW30Rspg4GPtv0f7rBq6R04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQn2_3wqW6N1vHY6lZ3mdW8pRxNF8KwB0nW7rv1j01KH_80Vx1QF46XG56mW7zfxtX3cYCQcW6tPGvx84_CGmW9bkgZc9fT22TW30Z84f9dK_6YW2r4Rd092kDq_W4vT6SP2XhpRJW7ctz8v8fqNcqN7rcXcm17K8sW93m8z03z7FQ-W49vbMk34Wrs3W3rr1kq8XvgPKMd6lttNNJzbW7ZQcWt1k9hbvN3lq0LNb8GvjVYNtJG8hl0VPW6Dzv4b6Y45Z5W3qcKhT3HHnqHW2bJR9J5KrCcHW30Rspg4GPtv0f7rBq6R04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqQ42_3wqW69sMD-6lZ3pnW3SJ9Mf7jZRvHW1yQPgM8lCB3MW7My0ZH5zSHg7N47Zt_lyxljLW5h7lzT8H5zRxW81HQz_5_dPz4W7hb3Vp5wWYWLW8X6pKZ89JL6PW2nLLLy6nPhqNW7rdzhQ8sP6CHW7d4DJk8c48XGW7hNJ571_xxMWW4y34Hq3Gjq-hW5XvcF62gln10W3YKnBV5lBMHyW1CVbT97V_FXkW8JS7Lx56TBv2W7KRZwS79mM3DW2YT6zg5vNFNjW2pbTH660895mf3dJ1_q04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqRg2_3wqW8wLKSR6lZ3kyW8K3gkx95gwqmN58ZzRN9GgcHW5073PD34YD_gW7V9Y8G8YQTtpW2tFs_N5zfynbW6vM4832fg_7vW8XLX7l5v4ccrW4cBct12by2sPW3Vckqg4P9Xr-W1pYJ-W5ZKS3ST64Tw998PWdN3KfV5-hYXVjV-vssy6jTKb6W70QG266-7397VNnZ6K5K3HPBW218r4W6V91-7W10vRDB7KQh_9W6crM0k65_XGfW2Gbzgc5MvxWNW9kY81S4pKH6KW26K20z3RmVf8W88xkX81qhqZVW6YGLjT7tqnHwW10b8x94v0prTW5WrC9J1lXN6sW63-GQF7Q9MylW2znVN-21RXrdW93Dgt094h6x5f8t3v0004
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWx29d3yZ5H5W8p9kpQ2WW7mYW1c61D75TGjjSKqRg2_3wqW8wLKSR6lZ3kyW8K3gkx95gwqmN58ZzRN9GgcHW5073PD34YD_gW7V9Y8G8YQTtpW2tFs_N5zfynbW6vM4832fg_7vW8XLX7l5v4ccrW4cBct12by2sPW3Vckqg4P9Xr-W1pYJ-W5ZKS3ST64Tw998PWdN3KfV5-hYXVjV-vssy6jTKb6W70QG266-7397VNnZ6K5K3HPBW218r4W6V91-7W10vRDB7KQh_9W6crM0k65_XGfW2Gbzgc5MvxWNW9kY81S4pKH6KW26K20z3RmVf8W88xkX81qhqZVW6YGLjT7tqnHwW10b8x94v0prTW5WrC9J1lXN6sW63-GQF7Q9MylW2znVN-21RXrdW93Dgt094h6x5f8t3v0004

