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The comparison between Germany and Switzerland of-

fers a useful perspective on industrial competitiveness.

Switzerland shows that high wages and a strong currency can coexist with a

successful industrial sector. Productivity, innovation and a supportive busi-

ness environment play a central role. Germany’s industrial challenges de-

serve an equally thoughtful discussion. Rising costs, expensive energy, bu-

reaucracy and weak productivity growth are putting pressure on a country

whose engineering excellence has long been admired worldwide. The debate

should focus on how to create better conditions for investment, entrepreneur-

ship and productivity. Redistribution alone cannot restore competitiveness,

and blaming immigration offers no credible economic solution either.

Germany has considerable strengths: skilled workers, outstanding compa-

nies and a deep industrial tradition. Building on these assets through practi-

cal reforms would help secure its prosperity for the next generation. But the

clock is ticking... NB: unit costs in local currency Source chart: Michel

A.Arouet

#europe | #Industrial-production
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDlz4ZD0CW5BWr2F6lZ3nMW5YxWpx2x2vCMW4th55q3ppTFvW7M8GVr1J1D0gW2g16wr1KwS6JN5H4ZXSWcwGXW7d6XfW59svHRW3XT42J6tSwlgW99-6XS5wCDHBW26CksY3ZzgPkW2gBCsB8srXLVW5Wrx851Vs4D5W1g8rhX2GdJLyW5R4MLR3V1rFSW7jL3N81kQW-cW3ykfBK3F-j_RW10NZ7874FdwLVm5Tqf2y_frSW16kstS70bWgTVZKYW_6G3lhtW6G6g8D83h29vW76GSnr64wWsyVcG6Fc1xYL2dW69bkdp4R-Ty_V_CBy12SMCQBW1_cGst4DFq_hW8Cj0J92qF9nSW3_G_M43KXVgMW1CvR-15n81wpW4NHXQf7JHM8-W7cD-Jh25YbPmW6L1NP17YxYgpW8VDHSR3DbVb0W22jkcG2fd-7gV9jwTg8xGRzTf5Z7Hhg04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDlz4ZD0CW5BWr2F6lZ3nMW5YxWpx2x2vCMW4th55q3ppTFvW7M8GVr1J1D0gW2g16wr1KwS6JN5H4ZXSWcwGXW7d6XfW59svHRW3XT42J6tSwlgW99-6XS5wCDHBW26CksY3ZzgPkW2gBCsB8srXLVW5Wrx851Vs4D5W1g8rhX2GdJLyW5R4MLR3V1rFSW7jL3N81kQW-cW3ykfBK3F-j_RW10NZ7874FdwLVm5Tqf2y_frSW16kstS70bWgTVZKYW_6G3lhtW6G6g8D83h29vW76GSnr64wWsyVcG6Fc1xYL2dW69bkdp4R-Ty_V_CBy12SMCQBW1_cGst4DFq_hW8Cj0J92qF9nSW3_G_M43KXVgMW1CvR-15n81wpW4NHXQf7JHM8-W7cD-Jh25YbPmW6L1NP17YxYgpW8VDHSR3DbVb0W22jkcG2fd-7gV9jwTg8xGRzTf5Z7Hhg04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDlz4ZD0CW5BWr2F6lZ3nMW5YxWpx2x2vCMW4th55q3ppTFvW7M8GVr1J1D0gW2g16wr1KwS6JN5H4ZXSWcwGXW7d6XfW59svHRW3XT42J6tSwlgW99-6XS5wCDHBW26CksY3ZzgPkW2gBCsB8srXLVW5Wrx851Vs4D5W1g8rhX2GdJLyW5R4MLR3V1rFSW7jL3N81kQW-cW3ykfBK3F-j_RW10NZ7874FdwLVm5Tqf2y_frSW16kstS70bWgTVZKYW_6G3lhtW6G6g8D83h29vW76GSnr64wWsyVcG6Fc1xYL2dW69bkdp4R-Ty_V_CBy12SMCQBW1_cGst4DFq_hW8Cj0J92qF9nSW3_G_M43KXVgMW1CvR-15n81wpW4NHXQf7JHM8-W7cD-Jh25YbPmW6L1NP17YxYgpW8VDHSR3DbVb0W22jkcG2fd-7gV9jwTg8xGRzTf5Z7Hhg04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3m9W6Ztm4r42FyD5W4rrd_q7QMJ0zN9gMh5ClfslMW7S7ScL6Qf2NnW89-v9s3t6r03W1c4LDN9jLHv4W43sBKw5R66GhN883BJ1bNSJQW65VZfj3YQNcfW7p3Tgr50w9cVW1f0P655R92hxW6C_Q8H4h6jV0TH-vn3PJw3PW2yyyH151wNSwW8j09tt2Zx8ZvN17vJNTHc5h8V8vkh_8K35WdW3YJjFK7stfWkW2n0x3y44z216N4Z3wM4hH0q6VjpqF54w3bZCN1KLPxJ27NJnf6S2T3K04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3m9W6Ztm4r42FyD5W4rrd_q7QMJ0zN9gMh5ClfslMW7S7ScL6Qf2NnW89-v9s3t6r03W1c4LDN9jLHv4W43sBKw5R66GhN883BJ1bNSJQW65VZfj3YQNcfW7p3Tgr50w9cVW1f0P655R92hxW6C_Q8H4h6jV0TH-vn3PJw3PW2yyyH151wNSwW8j09tt2Zx8ZvN17vJNTHc5h8V8vkh_8K35WdW3YJjFK7stfWkW2n0x3y44z216N4Z3wM4hH0q6VjpqF54w3bZCN1KLPxJ27NJnf6S2T3K04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms2_3wqW7lCdLW6lZ3lNW7kFS7w8HQg0dW276pWn1T08wHN6B1NJpRLJ7zW6wwc4f678-GKW3CyymK78p0R8VNSfg25cC2kBW3x7SZn4ZsnnYW3VV5L82kMzxlN32mKcKTXLC3W5333My3jkqQYW5qkvPq2X4VvRW6H4y5_8S45t5W4Km8s83lhXTWN1_Mx8JKRknsW6DvvWH5CGLBYN4g2cx6hfNQFW12ybdw18q5SpN7wgl8mSxVJGW3h3C_C6jM545VqPdVk82_M98W5kgNtH4k_PBYN3pBGvZZZHDbW2vxVLg41Z1xHW4M1lx98KLfJBf3J_nZ604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDlz4ZD0CW5BWr2F6lZ3pnW6Nb_DG6xtQKVN1BHHBVxFddyW6xzPMz6f4H8gW6zc9457jmf81VzrV8h3TgrgNW2Qx3mb1yq5vFW2rRKrn8227pyW2xlkKl1j6XhYW97B3Dz3cnF7TW5h8Df02byyDhW33bp0p4Dg4qxW1wkMg07RwgvDW4YmZH233RPRdW4-6Hfg3_FSwTV3rldm40RWbZW4kD1TF6p6j3cW2kcBgg79p9dqW336s3v3n7zfLW19Ftx75SKwqmW7n1bVK127gwpV1gZyZ8MlWWVW7rTM522-mKLdW19C3sm8vPZ2DVg_4F73KFFb5W5l62TB7FlfgsW6TgMXB28wGt4Vchfs97BR6PhVx7_X651HK1vW2wqsJW2hfR9lW5z5lkp8SH55-W1_-Ll98wG3h_W29-bbX7FVgsPW6sH_HN6MnBpmW8XMk_V36gW3Vf8H0Pz404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDlz4ZD0CW5BWr2F6lZ3pnW6Nb_DG6xtQKVN1BHHBVxFddyW6xzPMz6f4H8gW6zc9457jmf81VzrV8h3TgrgNW2Qx3mb1yq5vFW2rRKrn8227pyW2xlkKl1j6XhYW97B3Dz3cnF7TW5h8Df02byyDhW33bp0p4Dg4qxW1wkMg07RwgvDW4YmZH233RPRdW4-6Hfg3_FSwTV3rldm40RWbZW4kD1TF6p6j3cW2kcBgg79p9dqW336s3v3n7zfLW19Ftx75SKwqmW7n1bVK127gwpV1gZyZ8MlWWVW7rTM522-mKLdW19C3sm8vPZ2DVg_4F73KFFb5W5l62TB7FlfgsW6TgMXB28wGt4Vchfs97BR6PhVx7_X651HK1vW2wqsJW2hfR9lW5z5lkp8SH55-W1_-Ll98wG3h_W29-bbX7FVgsPW6sH_HN6MnBpmW8XMk_V36gW3Vf8H0Pz404


ALL 19 Fed officials BACKED a 25bp RATE HIKE in

September.

Most officials also said ANOTHER rate increase would likely be appropriate

by YEAR-END. Almost all saw inflation risks tilted to the upside, with some

warning the AI investment boom could push demand beyond supply and add

further price pressure. The Fed also sees the labor market near full employ-

ment, while financial conditions remain supportive despite higher Treasury

yields. Source: Coinbureau

#Central banks | #Macroeconomics
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDn22_3wqW8wLKSR6lZ3lsW1PyRKb8whsfPW6nzHdd3bctNBW8tJBDz4rg_pSW29nWk24Q28-_W8Hhwdt7TWRGmW8jBbVl7r-FLlN36N-7vzPGv2W2yxJmp2bk24jW5Bqdfg52kn-rW8Zwp532qrGl0W4qKX1k6LykfPW6khm1H6DNKw4W2GFM5X457x4zW7hNhKR2FRfygN8DW-Xb2Tpn6W5rG0JC34GRYQW1ymVCv1pGcLDW3Dw9Zj76ktnnVknWYT6NZ_gBV-Mqth2SLKs4W33rbBM6dS28LW8tC9xy4y_kywW6sWf8W8FBDX7W1_jk7Z26-wPFW4g3FyT59PdCwW1VJ4hy6126s-W6gwgVm4J8HXSW7HMb7f47JwH4f39rSBb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDn22_3wqW8wLKSR6lZ3lsW1PyRKb8whsfPW6nzHdd3bctNBW8tJBDz4rg_pSW29nWk24Q28-_W8Hhwdt7TWRGmW8jBbVl7r-FLlN36N-7vzPGv2W2yxJmp2bk24jW5Bqdfg52kn-rW8Zwp532qrGl0W4qKX1k6LykfPW6khm1H6DNKw4W2GFM5X457x4zW7hNhKR2FRfygN8DW-Xb2Tpn6W5rG0JC34GRYQW1ymVCv1pGcLDW3Dw9Zj76ktnnVknWYT6NZ_gBV-Mqth2SLKs4W33rbBM6dS28LW8tC9xy4y_kywW6sWf8W8FBDX7W1_jk7Z26-wPFW4g3FyT59PdCwW1VJ4hy6126s-W6gwgVm4J8HXSW7HMb7f47JwH4f39rSBb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3p7W578_N24cZ7TZW3KQdJQ6xHQSNW1BNYXY4Rs5m8VJ5Z9F7c0nwvVG3Ycn65rYymW42hnJG5V4bwLW2fNmFS5FXxLqW3nCDnd4fJC5BN6nVs8KyXK_CW1wKh9G4L95BpN1VXhWP5gHG2VQ0G_y7vfMpjW1rs0TB4_0ZNKW1WHmgr2FFfSCN895TgllZMGBMl20T1CtwdwW6ZVzWk70ym5sW3twP_W730RsmW2H28P89fwnMHN8-Gf9tYd_CTW5q2xFP24c86fF7qP0cL9bWhf60xMGz04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3p7W578_N24cZ7TZW3KQdJQ6xHQSNW1BNYXY4Rs5m8VJ5Z9F7c0nwvVG3Ycn65rYymW42hnJG5V4bwLW2fNmFS5FXxLqW3nCDnd4fJC5BN6nVs8KyXK_CW1wKh9G4L95BpN1VXhWP5gHG2VQ0G_y7vfMpjW1rs0TB4_0ZNKW1WHmgr2FFfSCN895TgllZMGBMl20T1CtwdwW6ZVzWk70ym5sW3twP_W730RsmW2H28P89fwnMHN8-Gf9tYd_CTW5q2xFP24c86fF7qP0cL9bWhf60xMGz04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3p4W91wKm55Nh6JpN5YVXFCKq1rWW3-hLsc7nnK4yW6pbrRz2YvtKHW4MdTbL31ckZKW52phKB28S4BsW2b8Drh82L728W4Vnq1v3m8sGKW7h8J8S2RrSdHW75BNZM8Vchl5W97VRzm5hYtQZW2QVqxw7gLPpFVQXVFG30Y04yN8tqMgs38mLnW705WC797QFW2W6G7PH96nXlq1W8jFrgT7bz1FbW80v9WR1H9F14W4qBhjY7Sp9kZN2fr8F982jQ8V33WtN1QFVjbW39xDm01M_yj4f84WvQ604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDn22_3wqW8wLKSR6lZ3l1W10vPS228MsxgW7nT8hh810pVMW141QlG14mR6_V2FsNv5nyRb4W1BM5r_7RM9NQVQGkdJ2kHRH4W2g_kV31BZZZdW43QGFT4bll3tW82ZBwV9cGz-RVM2S7W82mVCZW1GNgvW8_jChyN5T4WfZJ63XWMmHYTCcy8YgW8qVNks9g3J1RW4XhJZW9dLr05W29gkjf3cgjFfVH75mQ8nstmsW7-q_zq8MHFF2W1dZ3Kf6DcplsW5r-cyQ4J4Ws-W616LjK5MtVFQW2jcsPR7GmzJvW5DQXdr1ZD7w6W5QZMrb6fMm9WW3yMvyK4BmN-6M3QhpmmYfrBN8LhB8y8krQwW8fp5GR65Zx84f31vbzH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDn22_3wqW8wLKSR6lZ3l1W10vPS228MsxgW7nT8hh810pVMW141QlG14mR6_V2FsNv5nyRb4W1BM5r_7RM9NQVQGkdJ2kHRH4W2g_kV31BZZZdW43QGFT4bll3tW82ZBwV9cGz-RVM2S7W82mVCZW1GNgvW8_jChyN5T4WfZJ63XWMmHYTCcy8YgW8qVNks9g3J1RW4XhJZW9dLr05W29gkjf3cgjFfVH75mQ8nstmsW7-q_zq8MHFF2W1dZ3Kf6DcplsW5r-cyQ4J4Ws-W616LjK5MtVFQW2jcsPR7GmzJvW5DQXdr1ZD7w6W5QZMrb6fMm9WW3yMvyK4BmN-6M3QhpmmYfrBN8LhB8y8krQwW8fp5GR65Zx84f31vbzH04
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How do Chinese AI firms make money?

In a new report, cherylwoooo and ansonwhho identify five revenue sources

and analyze how much each contributes. 🧵 Source: Epoch AI

#AI | #china
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms2_3wqW7lCdLW6lZ3pmW3H5HqB6-LL3yN7prdqHHQTYyW8MNlRp9fDKhdW6Pn-YM3JtHkLW7NjFY58BglryVHDQgm3tK1rTW49_dPt1SbRzYW42Thzn9l6jvWW3t02gh6py8fgW5djZqm41J6HrW3-bsC12tgZKGMVfKghTBVckN902JQHj-k-lW5KknRt1j4nqGW6__syH66s_cmW7K1s5v7RP4M1W7-lT276VWRy-W86WCTl6fhJ16N5HdZQzqz2whN6HRm5NzQc0NW4k_SWz71Z5pSN29vmscGM4qYW5R1T4s8th3bkW2zlWgG8mv1wsf23tczs04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDlT2_3wqW69sMD-6lZ3kMW255ll-2HB2n9W21-tZv23sFPkVwDc2b5Mb2syW9dJQDr2Q3xrSW9c_fg14sjpp9W514ztD27Wt8CVvdLxl834sFzW4jlsSL8S1mCpW6ZVStt1FKQ7vW6PY8f833QFVLW6-mymC8n3d02N9jPjD7l_PvJW3JhT4X38pHGhN8wpdvBkx_4zW98bvB15gMtqMW1vccrZ1px45cW4bNpz94sv4PFW2CLDR14jrh55W4YDKF62g1kcsW1Zc7Dg10kpphf83PlwK04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDlT2_3wqW69sMD-6lZ3kMW255ll-2HB2n9W21-tZv23sFPkVwDc2b5Mb2syW9dJQDr2Q3xrSW9c_fg14sjpp9W514ztD27Wt8CVvdLxl834sFzW4jlsSL8S1mCpW6ZVStt1FKQ7vW6PY8f833QFVLW6-mymC8n3d02N9jPjD7l_PvJW3JhT4X38pHGhN8wpdvBkx_4zW98bvB15gMtqMW1vccrZ1px45cW4bNpz94sv4PFW2CLDR14jrh55W4YDKF62g1kcsW1Zc7Dg10kpphf83PlwK04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3nvW7vn1My5vqdF6W38mtNy4QZvzNW6f5z-S6hM9wKW2lL-kD78Wp1fW2WDp584W8djVN3N7Yt7fp9ZYW3QKBvH98SH73W1gP07Z23d1PsW1s7Nfz75T-M6W2N-r0_4s82B2W6zWrSS8YTCdQMcYCxHcFlJRW2bzh-t1Q39hCW8TJfV731hMzQW80rRb26NJgRpW15sP535JqHqRW9fZ_5F2kwPSdW20qGQ73WMs7KW232v396RTz3sW8wKdhh85KScXW1h47f-7jZ4yjW2sMRZZ1-Kd_Rf93sLJK04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms2_3wqW7lCdLW6lZ3ljW2R0Bk87j7zGMW3xl4ck5npdb2M-3-S-X_WPZW5KNHcl7qckYKW2xb6mw58jvkGW2xcsFj1xzcYFN6vbXLJ8rVKSW7Xjl8-16DQVZW3YfZc08VljXJW6LmrTh4Td6CnW2Qyq0b1Gb4skW5PC6Tk8-LT7RW6hddj72MkzmFW6TB4CJ4ymwMrW29QYCY7wTsNgW7rc6X243Rf3fN7LmpbNvlQ_dW3ZBhds8C7CN6W11yKFG7sx1n5VPFMhq3qRRcQW293NNk1RkrzRW5rh7xZ9ffS80W3mt_D39lqq-9W2kD0tj1mYLqzf29_qmz04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms2_3wqW7lCdLW6lZ3ljW2R0Bk87j7zGMW3xl4ck5npdb2M-3-S-X_WPZW5KNHcl7qckYKW2xb6mw58jvkGW2xcsFj1xzcYFN6vbXLJ8rVKSW7Xjl8-16DQVZW3YfZc08VljXJW6LmrTh4Td6CnW2Qyq0b1Gb4skW5PC6Tk8-LT7RW6hddj72MkzmFW6TB4CJ4ymwMrW29QYCY7wTsNgW7rc6X243Rf3fN7LmpbNvlQ_dW3ZBhds8C7CN6W11yKFG7sx1n5VPFMhq3qRRcQW293NNk1RkrzRW5rh7xZ9ffS80W3mt_D39lqq-9W2kD0tj1mYLqzf29_qmz04
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France's debt crisis just hit its banks.

Just 6 weeks ago, insuring SocGen against default cost the same as

Deutsche. Today it costs €16.5K more a year for every €10M insured. The

extra interest France pays vs Germany is at its HIGHEST since the euro debt

crisis 16 years ago. Can a sovereign crisis translate to a banking crisis?

Source: Barchart

#Fixed Income | #europe
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms2_3wqW7lCdLW6lZ3kMW6b1HV85y3PTfVrHSBg58PL9sW4BYzY26K390hW92V3bM75cTNjW2PDSqN1bw09KW4K1B987kQQ6sW3fXK-Z1LtrP-N6qbWP5GNQDHW35Y6FC4q-2wvW4w34bY3wlXB7W2zc3wZ449bC6N5hbyNY746--W8zNJlp9ltZZSW83pz8C3KC2dkW8D6KnP4txdGsW7J0-457jjCVfW2mKNqZ36pNY1W2tBzx_3PgmHQVy7gZG6S4LLZW5P1_F272zj3MN6jLyyT6Y03MW84CXWW9fbCPhW7Df0_x8mnJJ0W3k_GQ81fSh8Kf57Zh4-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3kCW1XdHhp5PrMRXW5JmW9752Wbh6W1J5QYN8f3HXCW8P3vFh6mBz13W61gz5x5l6-J5W4rt45J8wqys0W18Yjh55szR00W6FTH0D5nyBKPW4fzjTJ1ngXdHVZ-VdK7rmxdgN7Nrb0lTRKKmN4qykpRH17dXW8yJlgX5-HsZPW99D3w15KvhMTW7_rsrN8W38M-W5g7DNk8D7JT5W7snWFg8ZTqynW6jfVkK3H0tfMW7McyV27KhXqzW7p84gY5rNDQ0W10MSt02cgw2GW1ZKNnN6rHD-sf2JP2n004
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3kCW1XdHhp5PrMRXW5JmW9752Wbh6W1J5QYN8f3HXCW8P3vFh6mBz13W61gz5x5l6-J5W4rt45J8wqys0W18Yjh55szR00W6FTH0D5nyBKPW4fzjTJ1ngXdHVZ-VdK7rmxdgN7Nrb0lTRKKmN4qykpRH17dXW8yJlgX5-HsZPW99D3w15KvhMTW7_rsrN8W38M-W5g7DNk8D7JT5W7snWFg8ZTqynW6jfVkK3H0tfMW7McyV27KhXqzW7p84gY5rNDQ0W10MSt02cgw2GW1ZKNnN6rHD-sf2JP2n004
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3mKW2nbmtT1hG-3cN4rYLzWkCY99W6hW4PZ52bJl2W1Kw5Q625VK6ZW82Zrj07--Th2W5sGKXc96CPvVW8VgFHm1YZbydW1H9lR8530nQZMNCf-8z2bdDW8LLcwx46d8DDN65nM04WZHhxW66LCwr5M7gtBW3q8ZYQ2NtsjcW1BMq_p4nG99bW21m9f24JGTPGW8fJ0D23fQ_DZW5p1nn56622CfW67mTwc7MK4J3VGX4kB6j4Nd9W2p1ZXT84C01ZW2cS2Jf1_vf8FW4DRBLD2LMx7hf2sXv-804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms2_3wqW7lCdLW6lZ3m-W2hC0sd6mzP7bW5cwqJ-6GmDVwW3VLkX77GqTWlW4BQjjm6bmCDhW8Ts2T54RTNXTW4scsHP9184JnW7xgP9s9kH3fZW8QYP9-1v9fPyW9bcXqC96r2vKW8l2pl_2Wb_-NW8ChD7R488hrnW44-Z4Q2-ssqmN6tT5D3pVpjBW421vgR2N3-ygW4YrSHd1Yxp8dW92F2Zv2TsggzN1B41rd8_YSGW2-K2JW7XGPGFW6HsPz24J855RW3HvYQ62_RNNzW8KJRtP33wYN3W8R6pf13skGqgW2txMQK6Klx5hW5ztKMw2cVZjJf7_ZpVP04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms2_3wqW7lCdLW6lZ3m-W2hC0sd6mzP7bW5cwqJ-6GmDVwW3VLkX77GqTWlW4BQjjm6bmCDhW8Ts2T54RTNXTW4scsHP9184JnW7xgP9s9kH3fZW8QYP9-1v9fPyW9bcXqC96r2vKW8l2pl_2Wb_-NW8ChD7R488hrnW44-Z4Q2-ssqmN6tT5D3pVpjBW421vgR2N3-ygW4YrSHd1Yxp8dW92F2Zv2TsggzN1B41rd8_YSGW2-K2JW7XGPGFW6HsPz24J855RW3HvYQ62_RNNzW8KJRtP33wYN3W8R6pf13skGqgW2txMQK6Klx5hW5ztKMw2cVZjJf7_ZpVP04


A very important chart: Market is piling into quality factor

(healthy balance sheets, i.e. low debt), while dumping

most shorted (they are shorted for a reason).

Source: zerohedge

#markets
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms4ZD0CW7lCGcx6lZ3n5W924Rxm8JQPC7W8RCDWK1Vw5glW3KTzK37ht_RzW5gqwXY7Bw4J_N2c44Mv-S0f9W1lTT3x5lJmWZW3j5H9Q886GJyVTgH3f7bl9-_W7FhTZW1wRy6QW8NxN5B10vRJNW4m0Ry58QG7mBW5YY-Hs68Dk00W5xr0Cq88s8jjW17-gkM5yGHTjW3n-f801MCzyvN6FqTDRXcbbHW5Ps3mk4sQFDPN3Z9dNN5DpY9W5RBtX41PChVMW35Mjnl1xfdQbW10g34f4Ld0RrW2bFbSb7Z3ttkMGcWB7dQwlxW2QmPXV23qHkVW6HM6jY4zwZVKW8DC-BF3Hp6GcW8yHZLV3W0_dLW1g_kzZ7gSHY-W7rJWMV4FSNnyW6WvlWx69syJSW6hYK1n539kf6W7xBC1C79hR5wW7BQ8lS4s_y58W4BX8cV1sc-gmV7WLwH7dDdzxW7mrdpD6PTh5DW1X9V416w3cnPW3sy0h73935SjW8KNc6X6gsLjLW4JvDsg2YQmT_f80vbq404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms4ZD0CW7lCGcx6lZ3n5W924Rxm8JQPC7W8RCDWK1Vw5glW3KTzK37ht_RzW5gqwXY7Bw4J_N2c44Mv-S0f9W1lTT3x5lJmWZW3j5H9Q886GJyVTgH3f7bl9-_W7FhTZW1wRy6QW8NxN5B10vRJNW4m0Ry58QG7mBW5YY-Hs68Dk00W5xr0Cq88s8jjW17-gkM5yGHTjW3n-f801MCzyvN6FqTDRXcbbHW5Ps3mk4sQFDPN3Z9dNN5DpY9W5RBtX41PChVMW35Mjnl1xfdQbW10g34f4Ld0RrW2bFbSb7Z3ttkMGcWB7dQwlxW2QmPXV23qHkVW6HM6jY4zwZVKW8DC-BF3Hp6GcW8yHZLV3W0_dLW1g_kzZ7gSHY-W7rJWMV4FSNnyW6WvlWx69syJSW6hYK1n539kf6W7xBC1C79hR5wW7BQ8lS4s_y58W4BX8cV1sc-gmV7WLwH7dDdzxW7mrdpD6PTh5DW1X9V416w3cnPW3sy0h73935SjW8KNc6X6gsLjLW4JvDsg2YQmT_f80vbq404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms4ZD0CW7lCGcx6lZ3n5W924Rxm8JQPC7W8RCDWK1Vw5glW3KTzK37ht_RzW5gqwXY7Bw4J_N2c44Mv-S0f9W1lTT3x5lJmWZW3j5H9Q886GJyVTgH3f7bl9-_W7FhTZW1wRy6QW8NxN5B10vRJNW4m0Ry58QG7mBW5YY-Hs68Dk00W5xr0Cq88s8jjW17-gkM5yGHTjW3n-f801MCzyvN6FqTDRXcbbHW5Ps3mk4sQFDPN3Z9dNN5DpY9W5RBtX41PChVMW35Mjnl1xfdQbW10g34f4Ld0RrW2bFbSb7Z3ttkMGcWB7dQwlxW2QmPXV23qHkVW6HM6jY4zwZVKW8DC-BF3Hp6GcW8yHZLV3W0_dLW1g_kzZ7gSHY-W7rJWMV4FSNnyW6WvlWx69syJSW6hYK1n539kf6W7xBC1C79hR5wW7BQ8lS4s_y58W4BX8cV1sc-gmV7WLwH7dDdzxW7mrdpD6PTh5DW1X9V416w3cnPW3sy0h73935SjW8KNc6X6gsLjLW4JvDsg2YQmT_f80vbq404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3nmW5rvq5z77S--4W8FGGxx2Q9SlmW7-X9451599JNW5BbH9Q5QMQtjW2ZjTWj5W9CMwW4Ln9HC36x7Z8W2fNXvv3qC2CgW8S8sqv6SMhstF4_M4V6Xmm-W1GFTxc6tSfwPW6ktLjc188fynVbnGt06ZmbwQV2NcWV6w167sW5Llk4G7GZcBZW8lGlBM7H15vPW1VCGwr4yCkMtN7pgYDdmrlphW4M9RDS2xjmmBN6zfc0BBpxbRW8g3N2B8hzc5kW5n1vkL8_lfBsW5Ngz577tZqTvf4PxsJl04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms4ZD0CW7lCGcx6lZ3l1N7WK35TJ5KJCW4kKD608sM6TFN6jJn_mZf_r5W1CNZQD1_Y2KsW87BCvM7Nnww2W8knzCP1YRYdDW46yv-W4PyFd9W3BLJKs21L3zgW4ZxCwM5JrKN8W5CC7-T8bnT4YW99TLMF4sw5VPW2ywdMb8q8F53W8Nb4k72_8YYJW4jJXxh7CBLTbW1P_GZg7KlNjdW2Z_R-J3V665kW77TFQ76zJVgVVwD1T31yBKrvW7DqH8K8JTYhWW9bQ5b653lTr_W2nSy3K5J9bwwW1n9FyS118Ng7W49S9PQ8x_CQxW77DxHC8_2YYqN6CGv5YYX9-GW4v6_Q45lyPlSW75Rfx46RvXsZW34Cvk25my6PXW8Kqwt_70y1HdN8Xf_JPPVw3WVGH3pl5nb2WFW38FN2255LFKpW40LxCV8mQhb9Vy1vvd5ClRj7VyjRGd225RZTN52w0fWb62_xW8tjnd98gkflCW99T5mF5TFb0lW2SsRXB8xggMbW2rqhdf4z9TL4f1WcK8j04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms4ZD0CW7lCGcx6lZ3l1N7WK35TJ5KJCW4kKD608sM6TFN6jJn_mZf_r5W1CNZQD1_Y2KsW87BCvM7Nnww2W8knzCP1YRYdDW46yv-W4PyFd9W3BLJKs21L3zgW4ZxCwM5JrKN8W5CC7-T8bnT4YW99TLMF4sw5VPW2ywdMb8q8F53W8Nb4k72_8YYJW4jJXxh7CBLTbW1P_GZg7KlNjdW2Z_R-J3V665kW77TFQ76zJVgVVwD1T31yBKrvW7DqH8K8JTYhWW9bQ5b653lTr_W2nSy3K5J9bwwW1n9FyS118Ng7W49S9PQ8x_CQxW77DxHC8_2YYqN6CGv5YYX9-GW4v6_Q45lyPlSW75Rfx46RvXsZW34Cvk25my6PXW8Kqwt_70y1HdN8Xf_JPPVw3WVGH3pl5nb2WFW38FN2255LFKpW40LxCV8mQhb9Vy1vvd5ClRj7VyjRGd225RZTN52w0fWb62_xW8tjnd98gkflCW99T5mF5TFb0lW2SsRXB8xggMbW2rqhdf4z9TL4f1WcK8j04
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Michael Burry has spent nearly 18 years trying to make

The Big Short 2 happen.

Source: Shay Boloor

#Food for Thoughts | #equities
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDnl2_3wqW95jsWP6lZ3pJW6k0qYF7-N-J3W86YQMW2RkwRmW5BJYHB6-7nM7W77xf9Q2t7RZtVr8ZMG1nLzqsW39C4PC1ls2lNW8bB2322KZD6GW9cKG6T3F3B14VCHlk14CWXmCN6tG_y2v2qTYW8g5WQk7VFfHyW4_nYL187ly8lN6mp_0_pGf_sW7c7QZJ5kpNPTW2vFKGB1Cx2StW6qj9St2sdc0pN2hVPNLMqdR4W3KNtWH4x4ktGW1jTPQQ6-lMQVW6XJQKP7ZkWp-W2jfnTv90TCWjV8qm2C2CHNVgW7sfjMm1Pqfw2W2FV8HL5b1LfQVnKDPP2j2gQ0W2NTPWp4R_L21N6vV5V2ZGNq8W5_BfQs1S4g3-W6NClSJ7GJ2j9V5FZNM42cGdcf8-Ddg404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDnl2_3wqW95jsWP6lZ3pJW6k0qYF7-N-J3W86YQMW2RkwRmW5BJYHB6-7nM7W77xf9Q2t7RZtVr8ZMG1nLzqsW39C4PC1ls2lNW8bB2322KZD6GW9cKG6T3F3B14VCHlk14CWXmCN6tG_y2v2qTYW8g5WQk7VFfHyW4_nYL187ly8lN6mp_0_pGf_sW7c7QZJ5kpNPTW2vFKGB1Cx2StW6qj9St2sdc0pN2hVPNLMqdR4W3KNtWH4x4ktGW1jTPQQ6-lMQVW6XJQKP7ZkWp-W2jfnTv90TCWjV8qm2C2CHNVgW7sfjMm1Pqfw2W2FV8HL5b1LfQVnKDPP2j2gQ0W2NTPWp4R_L21N6vV5V2ZGNq8W5_BfQs1S4g3-W6NClSJ7GJ2j9V5FZNM42cGdcf8-Ddg404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3q0W4y1FnQ5CzPBnW4kSWfd1psTzYVqXPtY2LJ4K0N2qRX59FdXW9N6W1t9V75D9vW7GnJ8d4VpCjhW65MF463rFNsGW60P6jL6G8Mj1N8_KCyWpCNcJV-c_sT5gzS7TW6FHBHt1RDggbW96KTdv1m1XX3W7YtS1h5-5J6PW3XS1dv2WHcrNW6P87707r4DFZW2l-B3r2lHhx5W1yzv7D948SBhW9dstHh8V1HC8W5dWW9-24gTlDN25BTqnpGHLQW4R455Z4C2w90W90VYH-69CHTdf6LvM_l04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3q0W4y1FnQ5CzPBnW4kSWfd1psTzYVqXPtY2LJ4K0N2qRX59FdXW9N6W1t9V75D9vW7GnJ8d4VpCjhW65MF463rFNsGW60P6jL6G8Mj1N8_KCyWpCNcJV-c_sT5gzS7TW6FHBHt1RDggbW96KTdv1m1XX3W7YtS1h5-5J6PW3XS1dv2WHcrNW6P87707r4DFZW2l-B3r2lHhx5W1yzv7D948SBhW9dstHh8V1HC8W5dWW9-24gTlDN25BTqnpGHLQW4R455Z4C2w90W90VYH-69CHTdf6LvM_l04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3pVN5nYXXg4wpw7N80fDPDDR473W1wPwxW7YlCBwW1wqp2b93g7D1W5F8Jq53FlyrzW1hQxJk2zd_-RW1X_S6V3V4RdVN8Xttgvb6FGrW1QbhZz6648mBW8q2g8P1ZmvLvW775lDY6r0jkWW4gPdl23lFJC4W4gXxcj1XgYKGN3QQBPj4yN77W8cCNFt9fD_r1W5SD_B15qF5gBW1Krvcy4lR3dCW4GFzgy1Mc0lcN5zYzrRJZzlvVwGJjh4c8FhrW1dQk1W1ZQSbVW23NjTD7Rfg54f8jQC6-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDnl2_3wqW95jsWP6lZ3lDW1zW1TL3zRlGMVQ5SSZ3wyNcSW4hYgRq4H0pnHW7RrHfs4Tc9GqVjR3Pg7sJ4nlW8LKz5t24GVynW1ZwlVL3KvYd8W7psT8t2LMkSHW7Fd0gM2Xwh4kW20c3Yb7sWW2TW8wd2Hc7_Z_B2W26rRP165bRbmW3KBcMD7HKtrvW2RLfFf5fmT77W1pxLVR769TqCW1Whm3p3-SV93W2y0S0j1WxxPQW8-t7tn3rKB1CW2f7Q764SQk18W3Qzsdp45QQGjW10vdXC1VpDRYW23f04J7pMlPlN6s43-2k7LdLW8JV4LC2SyT02W8TgXCn8TRKBCW5hHyMF5D8H0ZW5YspV-4yfLvcN3F4dpwHQ_4YW5RHmp01NldtkW8JsQQ779sJdHf3LgrW404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDnl2_3wqW95jsWP6lZ3lDW1zW1TL3zRlGMVQ5SSZ3wyNcSW4hYgRq4H0pnHW7RrHfs4Tc9GqVjR3Pg7sJ4nlW8LKz5t24GVynW1ZwlVL3KvYd8W7psT8t2LMkSHW7Fd0gM2Xwh4kW20c3Yb7sWW2TW8wd2Hc7_Z_B2W26rRP165bRbmW3KBcMD7HKtrvW2RLfFf5fmT77W1pxLVR769TqCW1Whm3p3-SV93W2y0S0j1WxxPQW8-t7tn3rKB1CW2f7Q764SQk18W3Qzsdp45QQGjW10vdXC1VpDRYW23f04J7pMlPlN6s43-2k7LdLW8JV4LC2SyT02W8TgXCn8TRKBCW5hHyMF5D8H0ZW5YspV-4yfLvcN3F4dpwHQ_4YW5RHmp01NldtkW8JsQQ779sJdHf3LgrW404
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"Most ridiculous IPO of 2026"? Really?

New Constructs values Anthropic at $150bn, against the reported $2tn target.

Their case rests on two numbers, and both are misleading. ❌ "$4.6bn rev-

enue" → that's 2025. The run-rate passed $65bn in July, and Q2 revenue

alone was $11.5bn (14x YoY). ❌ "$42bn loss" → about $34bn of it is a non-

cash charge on convertible financing. It exists because the valuation went

UP. Meanwhile: ✅ Adjusted operating profit two quarters running ✅

Compute cost per $ of revenue: 71¢ → 56¢ ✅ ~40% enterprise LLM share,

while open source's share of enterprise workloads is falling At $2tn, that's

~31x run-rate sales and ~10x projected 2028 revenue. This is not WeWork.

The real risks are customer concentration, $518bn of compute commitments

and fierce competition. So the question isn't "is this a viable business?" It's

"how much of 2028 is already priced in?" Where do you stand? 👇

#Technology | #AI
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms2_3wqW7lCdLW6lZ3lFN5WwJ6KHgmGfW7qYCZv2tf_h4W1yqTJt2191VRW2JkZdZ7nyxfDW7J1GB_67ybF7N145js8dL15KN5V2gfNgF_3vW49dMH95DDySqW5LL4Pz6dKk3NVMXVHL7H2PZbW1FQ4t58n11zFW51jw504Qw4rqW91qrKx7PGPjMW7WsCw61kclVBW8-4pNp8K7qH4W6C9BQH7dKbjPW2FCj7m8mysWXW3VHvgy1JpMlkW4dT5sn8kp-zVW36Whk59ggwydW2996Gk69Q5LFW2v78tR35R6RmW4YRZK91tZJH0W2DWCqT6vYZY3f8K2yVY04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3pBVryws58WVKNWW2X0YCY1BYTHBW2J09k63SmXBBW2NBsn37gYpzmW4Mmf-L5yk8VFW5JCt4B16_mycW7JypzZ5Yfx2SW5YcNGB5m4lqrW4jB9L_7Cp73mW834cfC5nx7TJW3pXYl54XMtM_W8kf2hf7F_tf5V5TBr63gdBYcW1LqZK97K1Bv_W5zFgbx9kTKCPW8vL8JP62gyHyN12B2zkmglQwW7lh77h45Ws2bW3GzbvG8RzRp2W5NXDxg3vBZzzW62Tn2W6_Jz0gW7TS06x6_7tQBf2-wTcT04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3pBVryws58WVKNWW2X0YCY1BYTHBW2J09k63SmXBBW2NBsn37gYpzmW4Mmf-L5yk8VFW5JCt4B16_mycW7JypzZ5Yfx2SW5YcNGB5m4lqrW4jB9L_7Cp73mW834cfC5nx7TJW3pXYl54XMtM_W8kf2hf7F_tf5V5TBr63gdBYcW1LqZK97K1Bv_W5zFgbx9kTKCPW8vL8JP62gyHyN12B2zkmglQwW7lh77h45Ws2bW3GzbvG8RzRp2W5NXDxg3vBZzzW62Tn2W6_Jz0gW7TS06x6_7tQBf2-wTcT04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDlT2_3wqW69sMD-6lZ3pDW4v42CS7m3pd7W9g8ChM62VvXNW8q42w33GZf86N41VxzgwG4TcW4FFcBy3ttFmkVkgS3S63RPy7W6vlWB48QZW68W329wn24gRD0vW4QNGVP1NvJHqW8VSN5L23ZYrjW8ScL7w9gVB2FW970Gw53G-QmDW8qBt5_80gFh7W535FV62p2nfzW22PDw91W_tFBW8_X5-Y2FGgH5Mw5pW4C-0SLVdHr9G4PCvt7W8k7LrG9hPTygW6LXFPl8rJW8hf1PsccF04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms2_3wqW7lCdLW6lZ3nJW2m6gMV2RVl6CW4RK4x18V99RMW1Md9d65lvKnjW93tK0Y88jLCrW22Mx1x4dFN6xN67KlLrMlHlzW63g8RN4y8w_TW8bKqC_6ZJwwKW3YKnpK8nsj_hW70NPLg7_qTNwW2C7dZg6vXtQpN7CRMk5bRF-1N4SLZdwcTs3JW77_90j7p-vFzW4BLKLD4zDSB8W5dYJLq5y6ZSRW3y9xyR4tD79XW8_dHhv59GMKqW7L-sxH8NZzt1W1Sn0zS50nCH5VF6mfh65Qc9PW1zsZTG5Y8NV_VxHVjP42cHxFN6_4tkJ3GpQZf4f4B0-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms2_3wqW7lCdLW6lZ3nJW2m6gMV2RVl6CW4RK4x18V99RMW1Md9d65lvKnjW93tK0Y88jLCrW22Mx1x4dFN6xN67KlLrMlHlzW63g8RN4y8w_TW8bKqC_6ZJwwKW3YKnpK8nsj_hW70NPLg7_qTNwW2C7dZg6vXtQpN7CRMk5bRF-1N4SLZdwcTs3JW77_90j7p-vFzW4BLKLD4zDSB8W5dYJLq5y6ZSRW3y9xyR4tD79XW8_dHhv59GMKqW7L-sxH8NZzt1W1Sn0zS50nCH5VF6mfh65Qc9PW1zsZTG5Y8NV_VxHVjP42cHxFN6_4tkJ3GpQZf4f4B0-04


The top 10 central bank gold reserves

Source: Hedgeye Bloomberg

#Central banks | #gold
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms2_3wqW7lCdLW6lZ3mgW4G_zf98v4l22W4_2J_W1W6tHKW6gwJ2T3m6v2RW5PM0-z7SS5SSW40BDg-1pLvxLW3gNltN7kK9r_W75G7rR48wsmNW8_btgS4BRqC5N5c2MVYLjTNlW2x3ws96lSWxWW80WMxc8b_YdRW2QNhLR11cmwkW4rC7Dz6y0yC9N23KwPqmf4YkW7vbw3p91l3rsW6RdNhK1MLtdTW7TzRXJ21ChJ_W1mf8ZK2c94s1W1yZbT28xWlVYW1YtQNc7VlZmcW2kBNb57VW9yWW7WkfJh7F5-W3W2-nFlL8mpqmWW2NL_5K5Bmq0Cf8d4wLv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3lgW1VMM3v2pGZGcN2DW9BVqbTWZW7NC-bG512-qCW6tm41Z4c-XpnW2YBBh62VgXfDW97Zm165t9K-rVGW16M7M3ZQnW7_Rx8Z4dLFQRW6gSNcd6N09txW8HcYCV7dNKcCW7JLPmH13W7K_W9fBkw29gtHhfW807wDQ8hr-8hW8TQZ8V7fBhmzW5qVbXJ6WTZTCN7yX50R38dqdN2Plc9l7TkmJW133yq58c0ssQW7W-9YR7Nfx5DW3BWVP3453-V9W8qG7704fxj8wTg_R18VJpdmddjctT04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3lgW1VMM3v2pGZGcN2DW9BVqbTWZW7NC-bG512-qCW6tm41Z4c-XpnW2YBBh62VgXfDW97Zm165t9K-rVGW16M7M3ZQnW7_Rx8Z4dLFQRW6gSNcd6N09txW8HcYCV7dNKcCW7JLPmH13W7K_W9fBkw29gtHhfW807wDQ8hr-8hW8TQZ8V7fBhmzW5qVbXJ6WTZTCN7yX50R38dqdN2Plc9l7TkmJW133yq58c0ssQW7W-9YR7Nfx5DW3BWVP3453-V9W8qG7704fxj8wTg_R18VJpdmddjctT04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3kyVc2xWk1NWHNhW3DTsLj3ryV5mW3jd7Dy3NhC2HW80594B1scBWMVw1Nww3Fh3YwW3p-L2g1TBzNdW8-3ZVx5tjXNZVc68sf94bGYRW2MlQd27P3zMmW81lNmp4Y7nxhW7LFn7C4qldnBW5lZm2D1m_D4qW9kzG3p1G_-DkW3bYd-w17102CW3kkbN274D4SYW5zZGr28mx9xqW4j3yyF2_tVm7W849Ctl2qsRWnW8CyC076CZ2D0W7kjwp67fXTwPN6mqJWvYlhvXW8--zjF3S_G6Qf6YDtC404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms2_3wqW7lCdLW6lZ3lvW244LcG6cHFbrW4KVhbf4LyKFXW6H-fPS8gXPxJVx6tTm3RnCm-W5xRR576ZknSjVTNlNw7nnvT1W4C4_XX1n-5prN52l31Lt1FrsW1WdGPv4zyP09W7-5dMk2GTCP5W7MYwPb4_sltXW9fdcvz6PKbMHW2bn1Sj1hQT3YW54rw052D8bRWW6QwkKV4Wgkx4W7JHZ7Y8VdmwQVZmNXD5Y9h4zW3ynQPH2VFGMLW2qR1995gVVkdW2P_lV-4dYwxFW9gDS0X2w_3D9W42qJyj8mWJ8cW6CfYjn72Zn08W4688PC5DTdFHf5GQ41F04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms2_3wqW7lCdLW6lZ3lvW244LcG6cHFbrW4KVhbf4LyKFXW6H-fPS8gXPxJVx6tTm3RnCm-W5xRR576ZknSjVTNlNw7nnvT1W4C4_XX1n-5prN52l31Lt1FrsW1WdGPv4zyP09W7-5dMk2GTCP5W7MYwPb4_sltXW9fdcvz6PKbMHW2bn1Sj1hQT3YW54rw052D8bRWW6QwkKV4Wgkx4W7JHZ7Y8VdmwQVZmNXD5Y9h4zW3ynQPH2VFGMLW2qR1995gVVkdW2P_lV-4dYwxFW9gDS0X2w_3D9W42qJyj8mWJ8cW6CfYjn72Zn08W4688PC5DTdFHf5GQ41F04


Ratio of $RSP (equal-weighted S&P 500) to $SPY (market-

cap weighted S&P 500) just hit a new all time low

Source: zerohedge

#markets | #equities
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDlg4ZD0CW50kH_H6lZ3pMW2jb1dL1SKySXW5YGx0p86GL23W7TB-fW2kJkjvW3wRh1d427bqSW7jN7w63l1grkW55FV363M4LkpVYB8b07wSVzXW8mhcRS3VBNlfW3hCyxw7nxq4fW6YwVn01503wkW1rKvrW2zvPfnW5x2MZb8JVDBQW4j6gPw6PBLSfW7WwVRp2gZJKcW658mbF1-Z8vrW4gJ99-5rbRdrW63C17F7VvttfN5QP8JN2zzVYW5CYsXs5fRFnyW5kFN7w8qS6qkW1zLDt42pPZ06W4XMNf67b0vvrW5HmNFl6998tZW52RktR3fSl6GV_SrM39h5YYbW7FBYgn4NphmHW7cFWq31jHXlXW7Qy3yM6SvkR8W12SdhD63B2_TW1sMrlt551J0nW8mhGZR4m5zsQW29LJl12-HRpsf7LLSdR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDlg4ZD0CW50kH_H6lZ3pMW2jb1dL1SKySXW5YGx0p86GL23W7TB-fW2kJkjvW3wRh1d427bqSW7jN7w63l1grkW55FV363M4LkpVYB8b07wSVzXW8mhcRS3VBNlfW3hCyxw7nxq4fW6YwVn01503wkW1rKvrW2zvPfnW5x2MZb8JVDBQW4j6gPw6PBLSfW7WwVRp2gZJKcW658mbF1-Z8vrW4gJ99-5rbRdrW63C17F7VvttfN5QP8JN2zzVYW5CYsXs5fRFnyW5kFN7w8qS6qkW1zLDt42pPZ06W4XMNf67b0vvrW5HmNFl6998tZW52RktR3fSl6GV_SrM39h5YYbW7FBYgn4NphmHW7cFWq31jHXlXW7Qy3yM6SvkR8W12SdhD63B2_TW1sMrlt551J0nW8mhGZR4m5zsQW29LJl12-HRpsf7LLSdR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3m_W7ncB4y38MJ5TW74ntfz53NB--W1F3Thh70hR3bW5-dz9K4HrJHsW3R2JX64TgfwwW3L07Cl4S1r2LW6qV7Nx30ScdWVk5V974ZK_mwW1-RfZx1CSYL-W78NnHL95s3WdW3dx6r21vqTlsW20tJSq2bMMjCW4M4M6X1XhSZjW370SRY6w6WHmW985gJc58L4hTW84ytwg52WN51W2XqkkZ2C4hx2W4F00kK3h5_lFW8NkLP14Wj4XJW9619rk3x3pFBW6gQbXy8M7cNdW5q7Lr93n6wn7d3B1jH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3m_W7ncB4y38MJ5TW74ntfz53NB--W1F3Thh70hR3bW5-dz9K4HrJHsW3R2JX64TgfwwW3L07Cl4S1r2LW6qV7Nx30ScdWVk5V974ZK_mwW1-RfZx1CSYL-W78NnHL95s3WdW3dx6r21vqTlsW20tJSq2bMMjCW4M4M6X1XhSZjW370SRY6w6WHmW985gJc58L4hTW84ytwg52WN51W2XqkkZ2C4hx2W4F00kK3h5_lFW8NkLP14Wj4XJW9619rk3x3pFBW6gQbXy8M7cNdW5q7Lr93n6wn7d3B1jH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3pjW8l2zCf775GrHVFzy6P5gdWKvVMZ6j13YWPKHVKsVRk8cb_FGW4dgMZV5wp0hDN8qzSWW75j-BN3M6tYRz9lzcW2CF_TP4Py2dHW3_8YyJ7h3WwHW15sTPw7L7tD6W6ykdYk1s8yk2W3h8t-Z8YVVFbW92dRNQ2ZNs6PW2JM-Qg62vBqSW8nF2vd4QKX4RVzkz5V8LjwQtW1_Tt1h5Qsm3kW866hj_4RyBtbW451V_Y9kpn3PW2_PdWW5GgXYSN5NW7f5V-YPJW4yM-PK2DsS_0f6gJqJ204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDlg4ZD0CW50kH_H6lZ3lrW69hkRV2dgbYPW4dMxLj9dMyp9N5D_9T3jXBKPW7vRX6C4DsCSZW5wyvbx6HK9V2N5hphPCsnRr4W7Z75MD6CmK-NW6gLWTL1MS_QdW3Xd1TV5PxtWSW1MQSDl8PkbwmW3vHZy83-DJXfW7br8vq5gqnkCW8XkfHs2shqm3W7K4LyJ7MX2r2W5D3_jz5BRMVHVHrr_s321Xq3W9f3c1K1qv3w5V6L5WV1YK3ZbW94g0V45_0x4SW2Hhd_D1gZ35yW6MBm6P3pVf8DW1nXqsn7CLVQQW1DfLP68ctWCQW2K10WZ2XFfY1W71jNpr4DRJwPW23X3_f7Xs06dW6qPdHJ5CtkNNW5PL4gP5XwyD5VJCxdw1_Jv_fW1zhZc92lVQh9W16X0zq1nMmG4W147jVq8xSt17d4PWP-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDlg4ZD0CW50kH_H6lZ3lrW69hkRV2dgbYPW4dMxLj9dMyp9N5D_9T3jXBKPW7vRX6C4DsCSZW5wyvbx6HK9V2N5hphPCsnRr4W7Z75MD6CmK-NW6gLWTL1MS_QdW3Xd1TV5PxtWSW1MQSDl8PkbwmW3vHZy83-DJXfW7br8vq5gqnkCW8XkfHs2shqm3W7K4LyJ7MX2r2W5D3_jz5BRMVHVHrr_s321Xq3W9f3c1K1qv3w5V6L5WV1YK3ZbW94g0V45_0x4SW2Hhd_D1gZ35yW6MBm6P3pVf8DW1nXqsn7CLVQQW1DfLP68ctWCQW2K10WZ2XFfY1W71jNpr4DRJwPW23X3_f7Xs06dW6qPdHJ5CtkNNW5PL4gP5XwyD5VJCxdw1_Jv_fW1zhZc92lVQh9W16X0zq1nMmG4W147jVq8xSt17d4PWP-04


Everyone is watching GPUs.

AI agents could make CPUs the next bottleneck. 🚀 Mizuho projects agentic

CPU sockets will jump from 1.3 million in 2026 to 16 million by 2030. The in-

flection point? 2027: almost eightfold growth to 10.2 million sockets. By 2030,

AI could account for nearly half of server CPU shipments, including head

node processors. Potential market size: 🔹 $209 billion for server CPUs. 🔹

$80 billion for agentic processors alone. Who could benefit? • AMD: high core

counts and growing server share. • Intel: a vast enterprise footprint. • Arm:

power-efficient custom processors. • Micron, Samsung and SK Hynix: rising

memory and storage demand. These are forecasts, but the implication is

striking: Businesses long considered mature could become major AI growth

engines. The next semiconductor supercycle could reach far beyond GPUs.

Source: Milk Road AI

#Food for Thoughts | #AI
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms2_3wqW7lCdLW6lZ3mtVXj39T5MYtBcN6XHymHbLStlW4qx7CZ4lbvZsW2Q28Ms9hsvqxN3jFn1xZ82MmW4dyR-p6WdLLvW1gdDyY3d1g2hW19L3T68Vm2J4W6DZg3y7D3GsDW4NvC6Z8yTB5VW6t6ZnP68GWDRW1NWk1m7GrLtZW3pfmQM3cttfRW4Qz5N714XhPKW8zk3_F6rVMnyW34S9Z58zBTG4W6f8KGQ4bd5GxW52HFTm4-_9gwW1Xf5rv8qmbyGN3XxDV7vBLZyN2V6WK6ycMT8W8gw40t4lsG16Vx8vmm1k7SFMW7Vmsps7_45XTf6VzhDT04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3nZW7Dqpzn1yXRqzN8f4XBV_Ht_5W59hx-F94zdjxMLymRbZRcfJW2TPn642bLxfGVzp0g53TWsXQW47H3Gn1ZcDsXW6W1vt497XytQVm5r_v6STxlmW2-_KN37Ftm8sN5rlJJ-GGSGhW7gM6W41gWVFXW6YLcnh4TPHRrW6nTFzR7h86j0N85rnxMl_M2QW7JzWzC3yJBDnW2nL5x53bDzf9N3ytnMlV-ChlW4mctV66hvw5tW1nHbKX9g_NCFN5Q6XfyYcCB9W6f_TJW5CWHhdf8ddf-n04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDm82_3wqW6N1vHY6lZ3nZW7Dqpzn1yXRqzN8f4XBV_Ht_5W59hx-F94zdjxMLymRbZRcfJW2TPn642bLxfGVzp0g53TWsXQW47H3Gn1ZcDsXW6W1vt497XytQVm5r_v6STxlmW2-_KN37Ftm8sN5rlJJ-GGSGhW7gM6W41gWVFXW6YLcnh4TPHRrW6nTFzR7h86j0N85rnxMl_M2QW7JzWzC3yJBDnW2nL5x53bDzf9N3ytnMlV-ChlW4mctV66hvw5tW1nHbKX9g_NCFN5Q6XfyYcCB9W6f_TJW5CWHhdf8ddf-n04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDlT2_3wqW69sMD-6lZ3lCN4DDRFp_vJRjW1y2Y_W69ZqSPW3RGM7p6wxrLsW8D60dc4TGdYCW8BLTlt6lm5P6W8LL3Dk8xnCtYW6tmyDg5FFSlvW4TfJwn21MNf6VnP89v6R9WNpW4HBdTF15-W1pW4J2w6f55KS7lW5QB66-5FSLqXW3hbwCK98yp3wW701fz-1Lx9gvW8V1G0B519btJV79D0l5lqc9WVdG5Q8960m7VW2K59N74mQJ20W3ycsQY2rt8JwW7wF0JH15lgbsf79Cdy204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTp4T8RDFmPW7wKQyQ36rTD2W2VV8NG5VVMD2MyCDms2_3wqW7lCdLW6lZ3nMN6VVqfYFs4sqW6JvT4q4z0-tGW3zdgwV4FYGm2W865lTh5gm8HBW2dP0m71JtST3W5L0JB-1YR6V-N7m-5PpMx_lVW4n0NVR20JSJSW53Xstq8f6Q2gN7JxqBjQc8LtW2fVzML8BZfBhW2Rd5-z2JlYm7W1zJkd-45S4_QW4Dhdtd1XWDFJW89HtjS4zb5WlW2vJ3lH1vBLF7W5xYvRR8L72YVW2d5jFd18TYGMW921xRr1JDj6vW2Kj6pB1NjCx0W3YBFpS8fMpB_W4sNKgX6-QNfGW8mYGVx6w8l4NV3JsBZ6dPXRff3r-SlW04
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