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China’s calm economic surface is beginning to crack.

Beijing is injecting ¥360 billion ($56 billion) into eight major banks and insur-

ers—its largest financial-sector recapitalization in nearly two decades. This

follows another ¥500 billion injected since early 2025. Why now? - New bank

lending contracted by a record ¥340 billion in July - China’s credit impulse

has fallen to its lowest level since the Lehman crisis - Banking margins are at

historic lows - Property losses and local-government debt remain major risks

- The Big Four banks may face a ¥3.7 trillion capital shortfall under TLAC re-

quirements Officially, this is a pre-planned effort to reinforce balance sheets

and sustain lending—not an emergency rescue. But the message is difficult

to ignore: China’s banks need more firepower because credit creation, loan

demand and economic momentum are weakening sharply. The recapitaliza-

tion strengthens the plumbing. Whether it revives growth is another question.

Source: zerohedge

#banking | #china
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AI token demand could reach 4,000 quadrillion tokens an-

nually by 2030.

That is Evercore’s base case—more than 20× today’s consumption.

Goldman Sachs projects a similar 24× increase. The biggest driver? Agentic

AI. AI agents could become the largest source of token demand by 2030.

They operate continuously—and a single agentic task can consume 10–100×

more tokens than a chatbot response. But the forecast excludes one poten-

tially enormous category: physical AI—robots, autonomous machines and in-

telligent industrial systems. Every token ultimately requires physical infra-

structure: 🔹 GPUs 🔹 Memory 🔹 Networking 🔹 Electricity 🔹 Data cen-

tres That infrastructure largely does not exist yet. AI-related stocks will experi-

ence corrections. But forecasts for underlying demand continue to be revised

higher—not lower. The AI infrastructure cycle may have much further to run

than markets currently assume. Source: Kyle Reidhead | Milk Road

#AI | #LLM
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Market Expectations for Fed Funds Rate

The market is now pricing in a 60% chance of a Fed hike at the September

16 meeting, with the odds going up to 71% by the October meeting and 86%

by year-end. Source: Charlie Bilello

#Central banks | #markets
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Jane Street ($4.4M), UBS ($7.5M), and Bank of Montreal

($6.7M) just showed up as confirmed HYPE ETF holders

via 13F filings.

Source: Cointelegraph

#ETF | #banking
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqF4ZD0CW5BWr2F6lZ3lMW8LsShb44-9SkW2KWWCY511XSVW8nFRzG44DH6BVcZpGX7RpdxWW1Z974z967-QJVX6PGk61VdSPW8yzSqj4vWFS5W5dCNYt59R3tdW152mgz1VbwtJW5KfHJG3LMTzBW1P8rpx6Zf2h_W2Jm6WC3n96K4W1cnFKW6cV0f2TVNYy4MHs50W4PQR_d2T1z89W7fJLrh5pDk_QW8p84YP7GplmvVcSg8F1RmmmPW6XV86F3jtSNjN5Jq-63YvPmkVf4b3K5pFCQFW27jqWv6z0fNfW3M5jbV1B20KDW23Z_Y651QYnFN10hmMcgdZS4W3Hgx3W3svyT6W3D_qNs8Qp9dlW23q7v01kBBcZW1NbxLQ9jvcgDW1msDrB3VDVZrW6QCs_j6VFBHLW6_9hVz4HhWdfW7SrKCx8k6gpKW5gwKvP8dZR5-f1lVWFR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqY2_3wqW69sMD-6lZ3lfN3jnz3DNc9nmN6W0bhWHWXgBN6XVsp7yW_ZbW8WRTgP68fLxzMQlfSySHX4GN1JYkf0zgtkmW7vZVL72bdLCgW2n5NSg3ZmlzFW24vN2F7Jpq0PW82cT1_46BkFgW3Fs1tq5JP5Z6W33Sgv12xjtqhW4Skv012hkZnMW5q-qSF54wzpcW5BZMTk88606yW90MGKb1p92CSW7FqzDS1wfqPmW7KsszK9hBR1mW6JwGSd6vgs4yW6yDdBp1S5qZlf6BQc7204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqY2_3wqW69sMD-6lZ3lfN3jnz3DNc9nmN6W0bhWHWXgBN6XVsp7yW_ZbW8WRTgP68fLxzMQlfSySHX4GN1JYkf0zgtkmW7vZVL72bdLCgW2n5NSg3ZmlzFW24vN2F7Jpq0PW82cT1_46BkFgW3Fs1tq5JP5Z6W33Sgv12xjtqhW4Skv012hkZnMW5q-qSF54wzpcW5BZMTk88606yW90MGKb1p92CSW7FqzDS1wfqPmW7KsszK9hBR1mW6JwGSd6vgs4yW6yDdBp1S5qZlf6BQc7204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3nCW6tXDnf6HrNGBW6GmlwN7q2lz1W7C88vY4LpyDBW2SxHRb5zG3WZW4HXYrY5r9m3RDShZlP_3wZN67cgBHRbXkkW73yBK03WjzXJW6fBgss6c671CW7N8V2k1ZvV07W2PTNQ43Z9yjkN95bhNC62GlkW1k5m296CTCmDW7_FYYt51CnqHW8WH9Mj2RNwlBW72s4w_20PYLnW233G3c2D9qRjW48Zz2p1KrcJHW3gf0VZ1_bST3W41NgQb21jHrmW4lMvT62cLpyQW3jtcSL38dgGwf714zyv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqF4ZD0CW5BWr2F6lZ3n0W47Jtjd5Fc8RCW2XQmZZ4StwFmW6x0B9x15Rg7sW46hKpw8sFFGLW3S1Byr239q5nW7qjQ3S45Cj99Vwb3_p1VNVJNW79cbSy1-rXw0W84yNSn6KVpKRVcQY3q5VMBcCN1S94h2NVk4HVmjB3X8yDrmvW2VBnt46zs8g9W7QPQxS59BQhfW8przyD5zjxNfN59ByvzvmJkjW4wvnRC3JxQNDW1w5mnn4d_wjbW3SNVSt3BtDvZW2R87YF7BKKXkN3FvcZH2hP9CW4fBclb3Snk6KW5Cf8HM40D4QMW3xWGMj2HYsVYW2ckK5d1mclwdW5wQTzR2nj0JfW8rF2Qq5PkkYBW7RmqQ390HVywW3JQKGz7mM_s7W18ldYD7MmDPHW6S6cSV7QJlrKW3k7L1F4jhLw-V79wdr8sq_hmW6Gwkrw871Sgjf30l0yl04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqF4ZD0CW5BWr2F6lZ3n0W47Jtjd5Fc8RCW2XQmZZ4StwFmW6x0B9x15Rg7sW46hKpw8sFFGLW3S1Byr239q5nW7qjQ3S45Cj99Vwb3_p1VNVJNW79cbSy1-rXw0W84yNSn6KVpKRVcQY3q5VMBcCN1S94h2NVk4HVmjB3X8yDrmvW2VBnt46zs8g9W7QPQxS59BQhfW8przyD5zjxNfN59ByvzvmJkjW4wvnRC3JxQNDW1w5mnn4d_wjbW3SNVSt3BtDvZW2R87YF7BKKXkN3FvcZH2hP9CW4fBclb3Snk6KW5Cf8HM40D4QMW3xWGMj2HYsVYW2ckK5d1mclwdW5wQTzR2nj0JfW8rF2Qq5PkkYBW7RmqQ390HVywW3JQKGz7mM_s7W18ldYD7MmDPHW6S6cSV7QJlrKW3k7L1F4jhLw-V79wdr8sq_hmW6Gwkrw871Sgjf30l0yl04
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Chinese yuan officially surges to its STRONGEST level

against the U.S. dollar, since early 2023.

Nearly 10% in 20 months. More than +4% this year alone. Three forces are

driving the surge despite efforts to slow it: - China’s massive trade surplus is

driving demand for yuan - Exporters are converting dollar earnings into yuan,

adding more pressure - A weaker U.S. dollar has amplified the move Beijing

is already leaning against the rally. The PBOC has repeatedly set its fixing

weaker than markets expect, while state banks have reportedly bought dol-

lars to limit further gains. Source: coinbureau

#Forex | #china
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fql4ZD0CW50kH_H6lZ3kzW7l526T1kV4msW607N6981Q8x9W2rQjYT99X-g9W6RmK_11FGN_LW7RkmD23XcywWW65nPf988mVWmW8RQS_24HSWcdW1jVr5x4cqpxWW9fcQYH1RBzLGW7q0cVy5Gj6FfW5_n5Cn1mSpSFW4FFL2-8th3vKW1D2_xq7VVWftW5ck14d8VWcjqW2bK-L-8Pl6mkMcR3tyNCgvyW4QHK3w6zLXL5W3kQMdY5PVQDyW8V5cMF2yGBG3W3yTLjM78nmqLW2RNqMX3SZ1txW5N5Qp_5YqrRYN8Pg-tfB31HsW6G5Fgr7v1hvpW89GKK55KVbv9W2dHWC52_R80_W5MYCd-6JCFNBW5xsqLs7ZwSpVW68BnvV2pCz49W5rJ5CZ15hzNWW2GLZXz7fS-SZVHyp-W7Fz3V5f32vCTx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fql4ZD0CW50kH_H6lZ3kzW7l526T1kV4msW607N6981Q8x9W2rQjYT99X-g9W6RmK_11FGN_LW7RkmD23XcywWW65nPf988mVWmW8RQS_24HSWcdW1jVr5x4cqpxWW9fcQYH1RBzLGW7q0cVy5Gj6FfW5_n5Cn1mSpSFW4FFL2-8th3vKW1D2_xq7VVWftW5ck14d8VWcjqW2bK-L-8Pl6mkMcR3tyNCgvyW4QHK3w6zLXL5W3kQMdY5PVQDyW8V5cMF2yGBG3W3yTLjM78nmqLW2RNqMX3SZ1txW5N5Qp_5YqrRYN8Pg-tfB31HsW6G5Fgr7v1hvpW89GKK55KVbv9W2dHWC52_R80_W5MYCd-6JCFNBW5xsqLs7ZwSpVW68BnvV2pCz49W5rJ5CZ15hzNWW2GLZXz7fS-SZVHyp-W7Fz3V5f32vCTx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3mvW2qMZ2h1ZB4zcW7jnXfm2tffZnW5Zg-_43t16Q5W2gTCY031JZxqW93B_Bk26bBJqW6sMQ3W7KJdNrW26XbTd884d8RN8MzNzcVMGKcW1Z9p3k5KcwgWW6RxT5l6XG6ZbVbQnKB6blDHpW5LzgMD8-XRQGW4qWQCf5VWWtjW1BVwvw6JVdGDW6YyQp-7GkpRJV68qDH3mkF2JW6vHwS44zGQ9kW7Pvhz57g3_SXN57yV6qQG75FW7PJThK2RhS6PW46wD1m8bZ-jXM5182l97D0nf1wSP1v04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3mvW2qMZ2h1ZB4zcW7jnXfm2tffZnW5Zg-_43t16Q5W2gTCY031JZxqW93B_Bk26bBJqW6sMQ3W7KJdNrW26XbTd884d8RN8MzNzcVMGKcW1Z9p3k5KcwgWW6RxT5l6XG6ZbVbQnKB6blDHpW5LzgMD8-XRQGW4qWQCf5VWWtjW1BVwvw6JVdGDW6YyQp-7GkpRJV68qDH3mkF2JW6vHwS44zGQ9kW7Pvhz57g3_SXN57yV6qQG75FW7PJThK2RhS6PW46wD1m8bZ-jXM5182l97D0nf1wSP1v04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3lhW7Qc8SF4BM05tW4g7rXJ5vpYJtW2B0NtR3_2mg-W6kkFLj1jY79ZW3RbW_j7lmNbJW3KqLtc7-h01mW5ChPhP60T9_QW1mmb3b44jGgFW5VmnVQ5G9-gxW7rG0TT1x3SK2W7x1K9W8W6tbKW5SbV7b97kDm9W7_rz0G5mR8M8N2SXbBPhjWNqW293tVM3Qvy4cW6sHQMX7Xj17CW1-jy6v3mmWSvW55b1h-8GKV1_N4KXk43tvd0PVDthVW9d3w8ZW1j2CjJ1LD7SGW51-Xx56bwrsjf5PFRb404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fql4ZD0CW50kH_H6lZ3p4W9j2wLJ5ZY1jTW2VCTqc1jy-5qN335fSFbDcLgW99G6N636CrFtW2CX2CG2thXG9W904Y6N4pmXcyW53MH-92G41RxW2Gpvzt6vcg5XW8N6-XR8s8q-8W4DrlJC5TVmBlW2zWL9920C3f6W8vR2tS91Ylb8W489VXb2rd1zPW251BhN3-WdTyW8C_VJH9bxYrRW4Qpfx85QXnlyW8Szl247QbYHBW2J0Gbq5VhT-pW4w-7LX3HvTc4W6TymXq52tPMKW8GCW__1yn1D-W6K9SCT7sD0qWN2Bm92h32RfMW7gsR788V4b7gN7smQQwjC2f5W4Tb1wJ3Rw-qBW99hD4s9dTybXF2db5F7fXRdW7yfwSk21mnsKW7Nv1lD2JDfzLW216ZrH1xktfqW4gRzm16JKXMpf64PPbd04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fql4ZD0CW50kH_H6lZ3p4W9j2wLJ5ZY1jTW2VCTqc1jy-5qN335fSFbDcLgW99G6N636CrFtW2CX2CG2thXG9W904Y6N4pmXcyW53MH-92G41RxW2Gpvzt6vcg5XW8N6-XR8s8q-8W4DrlJC5TVmBlW2zWL9920C3f6W8vR2tS91Ylb8W489VXb2rd1zPW251BhN3-WdTyW8C_VJH9bxYrRW4Qpfx85QXnlyW8Szl247QbYHBW2J0Gbq5VhT-pW4w-7LX3HvTc4W6TymXq52tPMKW8GCW__1yn1D-W6K9SCT7sD0qWN2Bm92h32RfMW7gsR788V4b7gN7smQQwjC2f5W4Tb1wJ3Rw-qBW99hD4s9dTybXF2db5F7fXRdW7yfwSk21mnsKW7Nv1lD2JDfzLW216ZrH1xktfqW4gRzm16JKXMpf64PPbd04


COPPER JUST HIT A RECORD HIGH

LME copper has surged above $14,530 per tonne, climbing more than 68%

since “Liberation Day” in April 2025. Copper is often called “the metal with a

PhD in economics” because demand is closely tied to global growth, con-

struction, electrification and industrial activity. And right now, Dr Copper is

sending a powerful signal: Strong economic momentum Rising inflationary

pressure Booming demand for electrification and AI infrastructure Copper

isn’t just rallying. It may be warning that the global economy is running hotter

than expected. Source: Bianco Research

#Commodities | #Food for Thoughts
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frx2_3wqW7lCdLW6lZ3krW8zrxXP9dfK9DW71y_tl5D_Y1hN8sYsFPp695QW4SM0ng3fqFv1N3rk_GltDs8-W5Hb_R-6Wcxt5W6hwYQy2DkhfpW5yP1fQ7ys22fW90f9bQ2GqGXZW1f8sZj15Vxv_W4x5K596FysVkW1NBlS86c8Jm9W60lRvk10tfqLW11jhg77vmyJsN7hXNHzldtCtW4s0Pcg7bT25ZW3V39_T8nQBqPW5zmQft7ysdMBW5K7Dmx56nT9QW8CXvrt3sWjnMW3_SDvS3dlGpyVlJfmN1kj5GQW4LDr0Q62HSJGW4m74417t0tGXf2NTvn004
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3nHMBl5KkH2qfwMzKWsDCgDYFW8lt83F500vKhN1x0Tcfh0k19W1lZqGY848RMZW5GjZt86PmS-BW3cmzVY10q9F9W8jfkZZ4S4NF4W34Ftjs2rq19rW6hZRbG6f50x1W9566W88KcmqgVfgnzV6m-8csW59tTH62b99hhW7pFxg65rHqxxVNlhqZ2WJmnkW7B3Bb78RCn2KW3CcZjv53npLgW1kR_Wg713VnNW6KHTjM73dLZHW1y6xKW2MJb3bW32N7yW3YDdjzW6K_0698t8W7sf3lh4wq04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3nHMBl5KkH2qfwMzKWsDCgDYFW8lt83F500vKhN1x0Tcfh0k19W1lZqGY848RMZW5GjZt86PmS-BW3cmzVY10q9F9W8jfkZZ4S4NF4W34Ftjs2rq19rW6hZRbG6f50x1W9566W88KcmqgVfgnzV6m-8csW59tTH62b99hhW7pFxg65rHqxxVNlhqZ2WJmnkW7B3Bb78RCn2KW3CcZjv53npLgW1kR_Wg713VnNW6KHTjM73dLZHW1y6xKW2MJb3bW32N7yW3YDdjzW6K_0698t8W7sf3lh4wq04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3ppW41k9Vd5fZq32W6sgvh58vKzsyW8q_52K887YJZVPCFb_4-lK4RW2ByHLP3QCBDzW1LznPX2G0ZxQW3jFM413Y1SngW5qLwPd29f7xWW4jR_nV4ZnvtjW5B8RfJ6n57kMN7GbnzlV454mV6yH7T1kT6Y1N3fGv6WlDy0sW8ZL2-V73GC5HW2wVC9S6gx3rNW3r8_NJ27v_RLW5MShvD4yj2s1W5JVyBH7FPYDFW67x-zY7fC17ZW5ym4l-2w7K01W7fMt472bDqr-W1SNd3F4rVrVCf2dFjDv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frx2_3wqW7lCdLW6lZ3l7W577xjG53tykcV4lvh27GKL47W7957zK1Qg4xsW7qWmnq4TwzZ8W1RtpT18syStFW3F9Tj25Tx0DhW2yDw5D7FvRw8W7HbB5q5H-jjvW7Zw4PQ435PJmW42wg155cJ-JmW4cNg0N5CrS-XW4zfb-26F_tbFW5B69Bl6l9R0wW4ljRgw8sN7msMQmJL03k_lXW52zFCy73jB23W8f2PK26KyQlNN7Pjrl1fPNgNW5_YkFl1gfqC0W1skmv-2NYrzwW8mtnTj5vn0R7W2zch7Q4f1xlwW2sWYYy56qpHZW98-S6k2RFDMPf4F9gs004
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frx2_3wqW7lCdLW6lZ3l7W577xjG53tykcV4lvh27GKL47W7957zK1Qg4xsW7qWmnq4TwzZ8W1RtpT18syStFW3F9Tj25Tx0DhW2yDw5D7FvRw8W7HbB5q5H-jjvW7Zw4PQ435PJmW42wg155cJ-JmW4cNg0N5CrS-XW4zfb-26F_tbFW5B69Bl6l9R0wW4ljRgw8sN7msMQmJL03k_lXW52zFCy73jB23W8f2PK26KyQlNN7Pjrl1fPNgNW5_YkFl1gfqC0W1skmv-2NYrzwW8mtnTj5vn0R7W2zch7Q4f1xlwW2sWYYy56qpHZW98-S6k2RFDMPf4F9gs004


CHINA IS BACK—AND OIL MARKETS ARE FEELING IT

Chinese oil demand has unexpectedly rebounded, pushing Shanghai crude

above $100 per barrel and to a significant premium over Brent. That marks a

sharp reversal from earlier in 2026, when weak Chinese imports and refining

activity helped contain global oil prices. Now, Chinese buyers are aggres-

sively competing for supplies from Africa, Canada and Latin America as

Iranian exports collapse and disruption around the Strait of Hormuz persists.

Some African crude grades are reportedly trading at premiums of up to $20

over Brent, while Russian ESPO prices are also strengthening. The rebound

appears driven by improving refinery margins, renewed fuel exports and in-

ventory restocking—not necessarily a full economic recovery. But the market

implication is clear: Brent is approaching $100 Alternative supplies are be-

coming more expensive Further shipping disruptions could send prices to-

ward $120 China may have just removed one of the biggest brakes on global

oil prices. Source: Zerohedge, Bloomberg

#oil | #china
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FrR2_3wqW7Y8-PT6lZ3p9W4dP4h-3jskNYW1T8qv04_4fZfW2wy0FY92WwDzN5knsXdvlPxTW1dZd6R7p1stZW1FWdV-6kzjwPW2gk71l57pGZPVjj0Gr2hc3cFMt9fV1wJnlNW3ybMbX24_2ZgN7JHQlb6t6B-W62tR1R8kDLgRW8nXd8V24YfC_W4R4Jz08rCprPW4qlDwP3cFvqtW7ML03Z9c1h-qW2Dxc6t8fKg14W2XY_4K1gBCDpW8kkG0B2BJ0M0W63hKD21LgqxCW8CX2y47mMDZ0VsWt-86hS5RBW6V3DcK4gb07pW8nPWQT5glMLjW2CDd558pmTlHW5M0_gH2SslKcf7Dglrz04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqY2_3wqW69sMD-6lZ3nWW414XTR9hy0PxW8CKFgt1bFGB-W29fNvD4lK_wXW4ZG9rl4-l1SdW7P5R9v5N11xSN8L3jH12-QPYW4wRvTp8F4502N8KBwVDzb5b4N34fSxjv10qgW79NK8r8ktc2ZN74m8PMPTdpZW6rcDnw1ssF_wW3MkWNg4Thj7MW8kDqLd7H0797W3Lz5pw8pS6y_N8PD2xyp-jtNN2rdDnGDXZgLW4HqN94873f0cN5d2tkQ4p9ZDW7cXf3D4rm6k8f3T-yNK04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqY2_3wqW69sMD-6lZ3nWW414XTR9hy0PxW8CKFgt1bFGB-W29fNvD4lK_wXW4ZG9rl4-l1SdW7P5R9v5N11xSN8L3jH12-QPYW4wRvTp8F4502N8KBwVDzb5b4N34fSxjv10qgW79NK8r8ktc2ZN74m8PMPTdpZW6rcDnw1ssF_wW3MkWNg4Thj7MW8kDqLd7H0797W3Lz5pw8pS6y_N8PD2xyp-jtNN2rdDnGDXZgLW4HqN94873f0cN5d2tkQ4p9ZDW7cXf3D4rm6k8f3T-yNK04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3p-W2rtvMM33cV8BW4S0-gW1ZBxzjW20N4Ph86jl-TW7CL4YW84x8dqW570_Qt3-K3sXVR4YX21cpSByW1pCMm75Mz8GRW6LB5tR3tVKYPW4pC6551XQ3CYW43d-F53D3yqVVn3dkr92xgqfW8jNrBc5cHVy3W3__cRW3N-zK_W58tjt01XKg32W1-ckMj3w_1FhVXZww72gVTRNW8VBfwd2hF-S0VcQYNk1sVV94W2_xZDK8zP_ZGW9lnm0r5WmxBCW8vb4cQ48C1VzW1dsGR26dF4Qyf8zP47K04
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FrR2_3wqW7Y8-PT6lZ3pNW3-KXDH5_B89tW5p0qd78qNGYHW4bb9jP8czsfzVXBvYs4781n7W3QsC4j5pr0jJW3S80-Z9688zhW4BwSnM3rkS-fW2CX4rD1rNB0RW1XZXbp7Nd_7cW1m2Zf06LvMJkW5ZF2k93DBxhmN3mL9pCN6t0tW3vfcxD3xLHYgN77mm93KSq98W6NWKLb1LmybdW2QLjkn8yGNQfW2m_0386J5dsrW7qNXN-8jkjwxW9lS2np8xHr54W4ZFrB65rcxnYW2qCXBv38qDVkW3Wy1jB9ht3pkW8q7gg76nRY1PN3B6cR_qKtLnW75cgNf69T3RcN7pqMMdZvx6Tf6Q4z9l04
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European Bonds Suffer the Most as Investors Fret About

Energy and Elections

Source: Bloomberg

#Fixed Income | #europe
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3kGW94bqVq2MVC5RW5xZzGz38zLpDW5b9VQJ40rtcWW7kl-FZ1kKGqyN7k5JtHjQm2mW3DshJD25KxYDW8x1fKS5YJ8lfW4r9Rwk1FB9GcW2yRS164ZllDNW8vJP1G1hFnSwW5L-FT81h_q26Vcjb-j8NgkmJW85h9mG3NHPw4W60K7Df4xDSDWVBS1fJ3rY4_1W3dVnQ65tRw1QV6j4xZ27c6NzW8pGQWM6hgKXPVw4wW37QrtYDW138LvC3c6YS_W5pNy0X5VJ8QZN2Qr0FZMz-GQW6hLhvt9grdxnW5GxsPX858H_mW7DT3Cg37Ky0PW4qjY388dCyf3W3yfdmk6zJS70W7BYttz2Xxh-lW6Xl3Nq60VLpmW3lTHYt7J_5nlf7nD_W-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3kGW94bqVq2MVC5RW5xZzGz38zLpDW5b9VQJ40rtcWW7kl-FZ1kKGqyN7k5JtHjQm2mW3DshJD25KxYDW8x1fKS5YJ8lfW4r9Rwk1FB9GcW2yRS164ZllDNW8vJP1G1hFnSwW5L-FT81h_q26Vcjb-j8NgkmJW85h9mG3NHPw4W60K7Df4xDSDWVBS1fJ3rY4_1W3dVnQ65tRw1QV6j4xZ27c6NzW8pGQWM6hgKXPVw4wW37QrtYDW138LvC3c6YS_W5pNy0X5VJ8QZN2Qr0FZMz-GQW6hLhvt9grdxnW5GxsPX858H_mW7DT3Cg37Ky0PW4qjY388dCyf3W3yfdmk6zJS70W7BYttz2Xxh-lW6Xl3Nq60VLpmW3lTHYt7J_5nlf7nD_W-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3l3N3--n_ygq-ctW9jSGwN6nBBh6N2C8l9QHjbd4W6SKjtP9kyFXmW9b2Dq03SkCNsW34qJ4t74nwQ7W98TPJ_1hgHD8VdPb6S46BhCjVlXnxY2DlDNcVkzhxR6X8655W5l4yn451ncFzW6Mgwc23Dp0JGW6L7p4g4cbBNKW1XSwrL9hXYJSW7hMZGq4QH6j-N55H5RpKqyJ_W1WDXyb8lJWBnW5bjt2G51wjk2W1W9qTR1-N4knV2G8WR9dXgVcW7895fh7sdgswVYsTLf4TDjcqf4-tqb-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3l3N3--n_ygq-ctW9jSGwN6nBBh6N2C8l9QHjbd4W6SKjtP9kyFXmW9b2Dq03SkCNsW34qJ4t74nwQ7W98TPJ_1hgHD8VdPb6S46BhCjVlXnxY2DlDNcVkzhxR6X8655W5l4yn451ncFzW6Mgwc23Dp0JGW6L7p4g4cbBNKW1XSwrL9hXYJSW7hMZGq4QH6j-N55H5RpKqyJ_W1WDXyb8lJWBnW5bjt2G51wjk2W1W9qTR1-N4knV2G8WR9dXgVcW7895fh7sdgswVYsTLf4TDjcqf4-tqb-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3q3Vc-gdS5FzNnmW9jdzV45tTVwxW7tPPFG21KTt6V_DyjY3BWJ90W6FgmYF6zbS0yN8B5QJltP5VYW8g97_d7Rc9SnW7z-DN578mBRmN4QCcgQwJmj7N5n4SWFVsDMLVHcCV6714NjCN2znTMq-RZnjVgcfsJ6WY0NlN1pSrhP71z1ZW9f12JM7w0ZH2Vv5F1h8VGmv1MxPrYJgjJKKW4T9zQx92tG2CW7474yw3TJV9pW8ywQT-7CPR3pW2T_Y6p3KrCQkN3v0QS9tMjR5f2PmblH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3nXW1QFH-m5RGCtqW8J17pk72sLdwW1JGCwt8bmQ0dW3clmnK4k6Z4cN3F_LYVL0N37W8NRP1q2yrKBdW3X02CG1s5wDHW3zVhtH3DGwZCN6zhLLfxj3lXW7n-2b28f6LxPN1lm-ttq1BMDW7ZG3-L4RC3NHW5DZC8F86KhfFV1BKb73LsZ_BW94lB3M6M2JFCW3XLQ483MrcHQN5YgtNmCHkQJW62r5012p1Zr-W1P8bVD28h4m4W14xKmV8wS5X2V8-p416GVk3CW3xs-J03R3KPDW5myH7S6LY_11W4-1Wz41wLmB0W3w7Nn44dtkrHW2_QQdm8YY7FRV68nsT4WtYCYW4KQ81h8tMpNLW8MD7x233lpMbW96PDyL5DL7QVf5FnvPx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3nXW1QFH-m5RGCtqW8J17pk72sLdwW1JGCwt8bmQ0dW3clmnK4k6Z4cN3F_LYVL0N37W8NRP1q2yrKBdW3X02CG1s5wDHW3zVhtH3DGwZCN6zhLLfxj3lXW7n-2b28f6LxPN1lm-ttq1BMDW7ZG3-L4RC3NHW5DZC8F86KhfFV1BKb73LsZ_BW94lB3M6M2JFCW3XLQ483MrcHQN5YgtNmCHkQJW62r5012p1Zr-W1P8bVD28h4m4W14xKmV8wS5X2V8-p416GVk3CW3xs-J03R3KPDW5myH7S6LY_11W4-1Wz41wLmB0W3w7Nn44dtkrHW2_QQdm8YY7FRV68nsT4WtYCYW4KQ81h8tMpNLW8MD7x233lpMbW96PDyL5DL7QVf5FnvPx04


Japanese Yen hits strongest level against the U.S. Dollar

since February

Source: Barchart

#Forex

15/18

https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3nZW3mR_p31dtdmgW7-F9C_6kWCV4W25h0_N3QX4f4W87h_FD8nXXhjW4MnLSw6t6-MbW3Fbm1_4SPtJQW7WVh7R8z_RFTW84Fqt53YDJRgW8mzmTv6RLdGWW5KHqJ38r8cg8W3h6kqX61b-9wW3dpz628zYp0wW4PRMgY1QcH5WW1nKZTB3GVw9MW6sMyjm6CQZFfV7wC1f6Vqwp8W6dxdQy7WqC5yN443PnqxhFfqW3-RxsY4zb83NN1Dp2cFrm9-tW17BBYn4XpSqXW4cJzCq4_rvYTW58kb4Q30TGJsW8Wsrhk4zhL-QW3Z-_Hw5HpdKxW3SDM9Z2Zb2t-W2QlChL6ZPYkdW7D4lL96yJQ0vN89rYHh8JMRjVMvdXg7BxL6qf8ZbL7P04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3nZW3mR_p31dtdmgW7-F9C_6kWCV4W25h0_N3QX4f4W87h_FD8nXXhjW4MnLSw6t6-MbW3Fbm1_4SPtJQW7WVh7R8z_RFTW84Fqt53YDJRgW8mzmTv6RLdGWW5KHqJ38r8cg8W3h6kqX61b-9wW3dpz628zYp0wW4PRMgY1QcH5WW1nKZTB3GVw9MW6sMyjm6CQZFfV7wC1f6Vqwp8W6dxdQy7WqC5yN443PnqxhFfqW3-RxsY4zb83NN1Dp2cFrm9-tW17BBYn4XpSqXW4cJzCq4_rvYTW58kb4Q30TGJsW8Wsrhk4zhL-QW3Z-_Hw5HpdKxW3SDM9Z2Zb2t-W2QlChL6ZPYkdW7D4lL96yJQ0vN89rYHh8JMRjVMvdXg7BxL6qf8ZbL7P04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3mRW1S2v9l4gmV2xN2RLh-qVQsKzW1lyxrZ4kwCKDW13vVg55r2dD4Vmrwxj37clCpW1GlD3t98rm75W3smZKD1Rt5LxW3Fm-bk2V7WHXVkN8vS3st9JCW5z3k3M7RNtMJN7J2KvG39syfW1dRpwB53DCy6W53tytd66z3jbW4ZKL1H1SqrpBW75C2lW39JhT8W2P2pmq3d-4smW7Vjcdr2f9S2dVT2sPx73r-NcN9c73v3wmQ3nW4-7l7F8CPHc2W7bDLvw7QPh0wN5CJV9545NH1f4-ljyY04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3pCW7-w24g9dbKxLW1GH-q84Yr8gYN3glRV4rWGLQW4pzbsJ6fLNyMW1-dPjb8B44mYW1t30f21B9VHnMCHm2-ZMzNYW63TNR511Nnp9W7dRs275jKD7mW36KpMM8LL5LKW6Vp9h99jg4cBW4dVPPd5t5-jHW96hlzW86P3hrW4LpvPd4gzNPXW101Zrm8Mv3HFW8H1d1Z4TpvkbW1vmMPD6nwbMDW2LyZLY5_DXgFVZpTxR3KX5SqW3fYNP27pkKRZW71Ks9M4nl3sVW3tjMk-3Zgp6QW1xPJkC131BtzW72Wv274DZ-NMN1nMybYbBLF_W4NhyqN4W0GKDW95Jr2K2whdgHW4T6HX76qWjYDW48_h9B8HZKXvW1Ngqh34vRTxJf5ypJrb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3pCW7-w24g9dbKxLW1GH-q84Yr8gYN3glRV4rWGLQW4pzbsJ6fLNyMW1-dPjb8B44mYW1t30f21B9VHnMCHm2-ZMzNYW63TNR511Nnp9W7dRs275jKD7mW36KpMM8LL5LKW6Vp9h99jg4cBW4dVPPd5t5-jHW96hlzW86P3hrW4LpvPd4gzNPXW101Zrm8Mv3HFW8H1d1Z4TpvkbW1vmMPD6nwbMDW2LyZLY5_DXgFVZpTxR3KX5SqW3fYNP27pkKRZW71Ks9M4nl3sVW3tjMk-3Zgp6QW1xPJkC131BtzW72Wv274DZ-NMN1nMybYbBLF_W4NhyqN4W0GKDW95Jr2K2whdgHW4T6HX76qWjYDW48_h9B8HZKXvW1Ngqh34vRTxJf5ypJrb04


AI isn’t just replacing jobs. It’s creating them.

Since mid-2023, AI has generated roughly 1 million jobs in America—more

than offsetting an estimated 200,000 AI-related losses, according to The

Economist. Around 1% of US professional roles are now “AI jobs,” rising to

4–5% in computing and life sciences. But the biggest surprise may be out-

side software. AI infrastructure spending has increased by about $500 billion

annually since 2022. Data-centre construction alone is running above $75 bil-

lion a year—creating demand for electricians, HVAC specialists, grid engi-

neers and technicians. Meanwhile, supposedly vulnerable professions are

still expanding: Paralegal employment: +11% Market-research analysts: +6%

US employment overall: +2.5% The emerging picture is more nuanced than

“AI destroys jobs.” For now, AI appears to be transforming work faster than it

is eliminating it. Source: Bearly AI

#Macroeconomics | #AI
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FrR2_3wqW7Y8-PT6lZ3lJW4Gl20f4b2DpSW36YsYz2PfHf9W4hlJly3y5tMxN2pKNtdSjspjW6LZD5t4z4btRVWxsR12Jh3rbW1LYSDc56rk-MW9b63gn6_y11TW6Z6xVQ44-t99W1hHgNS4S3C-MW4B0ncx5XHwHcN4zwX4K2nCxsW2kx7lX6cbWPKW3MLk4g2R5JqsW901Bt-6--HJDN547Tg9hZ5mGW4PWLS34t_GKgW7fS5VV19qnkwW1h40XC2dDgWgW3pd3xw6NplPLN6gMnZpgjGwJW2GC7Bc2N3Gj8N8nBdMgDsPG9W7cKRVy3JLfghW5NBcb84MdJZyW3jDfXj1krmvPf6Bt7d-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3l7W78MBc46xmccWW7VhyKb2c0KjJW2QFdCt55GnjDW6XZbhj20tgZ9W4cZWmg23f-h1W4bx9-08g7wj9W6jvrkV8pW0LxW5p_C122HrPC5VJS0yF3dtXjcW3wZJgC96VnzVW3JYJPh7MYnckN1Hg7_GWn4xXW6s6vVw180S1NW2x8yZr2SjLTCW4WLzlX19xH3tW1ZsfGY5x06XgW23S8bT8JqhThW1wNwPp7hJnlCW11YB1f4Jdd7RW6c1WX89jKXhSW9ly1r63G3c3GW1VJntl8bg95Mf97_rsR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3l7W78MBc46xmccWW7VhyKb2c0KjJW2QFdCt55GnjDW6XZbhj20tgZ9W4cZWmg23f-h1W4bx9-08g7wj9W6jvrkV8pW0LxW5p_C122HrPC5VJS0yF3dtXjcW3wZJgC96VnzVW3JYJPh7MYnckN1Hg7_GWn4xXW6s6vVw180S1NW2x8yZr2SjLTCW4WLzlX19xH3tW1ZsfGY5x06XgW23S8bT8JqhThW1wNwPp7hJnlCW11YB1f4Jdd7RW6c1WX89jKXhSW9ly1r63G3c3GW1VJntl8bg95Mf97_rsR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqY2_3wqW69sMD-6lZ3lMW41-rMj1M7NL_W2tP3ph6SG5l8W2QRFgk3ynVj0W3lLQ2s589TSBW3nfcHy2kq2VSW44K3XS6zJVbMW7Z_Pv86ZSfL6W2YSQrM4Q62GWW1Zf6MN7NBDclW97ktL21k0SXyW2TWDc43_lB2TW5v5-Gc9kwt0nM_z46bWymhkW2yyXS91s164rW1ZSTs012TzjgW6GVm2g7zQjKyW23VSG07x0Q0TW79RWgx9gN_bWW4wqGXK7RmRfWW7GTJTv6_s3hVf2YCR9b04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FrR2_3wqW7Y8-PT6lZ3m7W66PfKG43n0lfW6sd79l3QvzRkV_rzXG6vr7YwN8BjG-V6nPF5VZS53d7MZ_5fW5XvCsF38QHhXW5zK-X882PJwlW7vCPPV80Bc8jW5dmF8g1-G0CYN61Y840kqDZLW2_-PgB8hQQyHW79v66C4J4qDbW4v_GKh5VhTG3M67QDGjMMvwW99cjL095Q_4kW5vBDBq4KzVKsW21ywBH2yl9ZgW2bNyHN5NKrx0V7qsLH7l8bkZW5S4SFT5g5CcBW2Tbs_V4sVTCtW46yW4w4rkW5jN1D_gb3DFt3pW7MZMYk4VNp_XW1GKyMy1XlF2RN6vsJvbRn7C_f3BFm_K04
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AI Agents are using 1400% more tokens today than

February, 500% more than human.

Remember, this is inference token traffic. Every token lands in the KV cache

which is a memory problem. Will supply be able to catch up? Source: Trade

Whisperer

#AI | #LLM
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