Syz the moment
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Straight from the Desk

Live feeds, charts, breaking stories, all day long.
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contrarian buy or sell signals.

Can this cover page convince you that it's time for bonds? Source: Jim
Bianco

#Fixed Income
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQp42_3wqW95jsWP6lZ3nzW5PJ2sQ7ZgyCDW8zmmGQ3dwtkfW5Ry_8N3LrFSGW1hsVr91NzJm9W8jzxth6fSq8WW4JkPM835BxFQW60_NJd2sG5VYN3dVCMhj5qyMN4jY72bKTkySVxfS6d6yGZv_W8khrdY95Q2nBN1wb3n-wnctNV_KCWV1cfhcMW106-R_6YBQD6W7sdxmP2gkDLLW23qhwX6ZzxYNW55H6j941xFV1W5Kc37f2Z8KmcW1jBLcR4fsdS_W7x9VGp4mfbhkV1v_pJ5FCxSpW7pKkjr1lqG86N20gvM0q973xW2_cYg844g5HXVJrL5m2HcbRRW2qy0MD1wYTYsW3fhTv05xfMhXW1K2vg02-q00CVF9wBw5VwG3HVTBxJ87bFqs8f53PvwK04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQp42_3wqW95jsWP6lZ3nzW5PJ2sQ7ZgyCDW8zmmGQ3dwtkfW5Ry_8N3LrFSGW1hsVr91NzJm9W8jzxth6fSq8WW4JkPM835BxFQW60_NJd2sG5VYN3dVCMhj5qyMN4jY72bKTkySVxfS6d6yGZv_W8khrdY95Q2nBN1wb3n-wnctNV_KCWV1cfhcMW106-R_6YBQD6W7sdxmP2gkDLLW23qhwX6ZzxYNW55H6j941xFV1W5Kc37f2Z8KmcW1jBLcR4fsdS_W7x9VGp4mfbhkV1v_pJ5FCxSpW7pKkjr1lqG86N20gvM0q973xW2_cYg844g5HXVJrL5m2HcbRRW2qy0MD1wYTYsW3fhTv05xfMhXW1K2vg02-q00CVF9wBw5VwG3HVTBxJ87bFqs8f53PvwK04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3lvW1-rZKK2RNBWBW6gV99y1rcRslW77cPvr6TcDSNW6N9JzM1Thx2KW5YgVdm6Fg0WjW720hzn4_-1-WW2XwgzY1zQlT9W8MqSMR5t8hKsVh-hFM5xKj0SW7FLXmv6p8-44W3FD7Pb4_NCyGW5Gd08X3jtdbYW8DDvYf1m_vfCW97B5wD5qD2LhW43Cc1K7sNm0vW6J36w84bQgc7W1b-nqR7zz1qFW3y90Xn4sLyGVN7MKwB-dDBWMW5fBwDk1nqCfdN6DRf9-psCMDV496gW2pxwskf1f8J7F04

How Al has trapped the Republicans

I he The Bolsonaros are back

The China-EU trade fight, round two

-
E C 0 n Om 1 st Tongue scraping: the disgusting truth

OCTOHER I8TH-ISTH 2016

Will bonds blow up?
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQp42_3wqW95jsWP6lZ3l4W67-ncz99dF8SW6zb2RM2_skgMN6G4b464nw3jVZdcql4q0rDCW5zMGZC8vdJ6CW6hGvnX44FSC7W2DQKxy9m55dzN5_LkfBcB6NGW55PKHd31JM1hW5WFWjd4pWyfRW7GVVyY2BWrwYW56J2xc3CHNMnW85SQVW2hr-vPW6_KsDR2tBzP0W47d_dR8FPm6hW2YC9wJ3fJgtqW4F2MhF1gnf1cW78R8Pd8nK1NdW3JMZ8T3D7vZsW5BtwYY67rQ6_VpQjFK5QBW55W8x8qsb4Zgrs9W3Tl3vb13G4lQN65qkXxfyHZ-W63nVDQ3bPYQ5W4gQ5bR6-C2rJW4RbDs246BrZQVQppjW5zfFpTW4fV_5p8Bp-P9W2DRxSf13FCVmdpsKMM04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQp42_3wqW95jsWP6lZ3l4W67-ncz99dF8SW6zb2RM2_skgMN6G4b464nw3jVZdcql4q0rDCW5zMGZC8vdJ6CW6hGvnX44FSC7W2DQKxy9m55dzN5_LkfBcB6NGW55PKHd31JM1hW5WFWjd4pWyfRW7GVVyY2BWrwYW56J2xc3CHNMnW85SQVW2hr-vPW6_KsDR2tBzP0W47d_dR8FPm6hW2YC9wJ3fJgtqW4F2MhF1gnf1cW78R8Pd8nK1NdW3JMZ8T3D7vZsW5BtwYY67rQ6_VpQjFK5QBW55W8x8qsb4Zgrs9W3Tl3vb13G4lQN65qkXxfyHZ-W63nVDQ3bPYQ5W4gQ5bR6-C2rJW4RbDs246BrZQVQppjW5zfFpTW4fV_5p8Bp-P9W2DRxSf13FCVmdpsKMM04

The sp500 has been doing_rather well but what you find
underneath doesn't look as pretty...

Since June 1: - 89% of stocks are down more than 10% - 54% more than
20% - 29% more than 30% - 7% more than 50% Just carnage out there...
Source: Morgan Stanley Connor Bates

#markets | #equities

% of Stocks with x% Max Drawdown since June1  >10%  >15%  >20%  >30%  >40%  >50%
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Commercial & Professional Services
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Software & Services

Technology Hardware & Equipment
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Equity Real Estate Investment Trusts (REITs)
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQm04ZD0CW50kH_H6lZ3pvW51wKmy1dg09tW7Nv4mQ8ZqndbW3kq9Cs7g2yWKW4zL7Vn3sZWngW6YXHCV5lj8ysW27yjn01ZpXj4W4sgplF2zQ-RnW7G1ZFy4XCwv4W5Hvh0W5gTMMgW7CBd3Y5Q9MM1W7FtS0m8SN8P4W543pLz1pFmlbN7VqRld5729TW3Rqj8p8N6yGBW99Xs3r9bxd_6V2FWPL2GZNVpN6F6VNZ6Jyt2N5bDR7Vgh-7JW1CpVyF4jTpf0W7F3BW22vV01dW6XRL565zFywWW3DZmcW1tSQskVGY57B5QpHVmW4JM7q48Bbv1fN2xCS05qCq6GW74lqWX2d9qBSW2H4H0j68Ztm6W805DH22T8cvKW4GxFnG4zXN6CW1D85jT8XTQsLW5vVLSh9bvXD7N9cPX-JSqHPMf4ZybYH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQm04ZD0CW50kH_H6lZ3pvW51wKmy1dg09tW7Nv4mQ8ZqndbW3kq9Cs7g2yWKW4zL7Vn3sZWngW6YXHCV5lj8ysW27yjn01ZpXj4W4sgplF2zQ-RnW7G1ZFy4XCwv4W5Hvh0W5gTMMgW7CBd3Y5Q9MM1W7FtS0m8SN8P4W543pLz1pFmlbN7VqRld5729TW3Rqj8p8N6yGBW99Xs3r9bxd_6V2FWPL2GZNVpN6F6VNZ6Jyt2N5bDR7Vgh-7JW1CpVyF4jTpf0W7F3BW22vV01dW6XRL565zFywWW3DZmcW1tSQskVGY57B5QpHVmW4JM7q48Bbv1fN2xCS05qCq6GW74lqWX2d9qBSW2H4H0j68Ztm6W805DH22T8cvKW4GxFnG4zXN6CW1D85jT8XTQsLW5vVLSh9bvXD7N9cPX-JSqHPMf4ZybYH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3lVW4WTm5d9h2_c5MvbYMbbx9k_W1y8JR272M4SFW73j-Nc8kY096N8ZQz0bF6ZQlW6CQN6D8NMDxdMxhY_q-NDwKW8YYML870NXlJVmmk2m3pJsxNW3YDswy5YdcdYW1t7Zzg4kK3g0VQm9j34FSwCzW1WsrCt1MkCyYW32D4XS2WvykkW1XXpmz8bH6PgN6FyWQhSKDhHW2jx_L48fXSn_W2Bf6n31p4gpxW4Pmt6K7ZKdQPW2t6ddj4SB7zTN6bwhRRtRb_CW1j2c0X7y6z-Nf4QpTr604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3lVW4WTm5d9h2_c5MvbYMbbx9k_W1y8JR272M4SFW73j-Nc8kY096N8ZQz0bF6ZQlW6CQN6D8NMDxdMxhY_q-NDwKW8YYML870NXlJVmmk2m3pJsxNW3YDswy5YdcdYW1t7Zzg4kK3g0VQm9j34FSwCzW1WsrCt1MkCyYW32D4XS2WvykkW1XXpmz8bH6PgN6FyWQhSKDhHW2jx_L48fXSn_W2Bf6n31p4gpxW4Pmt6K7ZKdQPW2t6ddj4SB7zTN6bwhRRtRb_CW1j2c0X7y6z-Nf4QpTr604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3npW2LlwqM78ND7FW7HHGlY3_dTtqW3RJ78S7pmvFYW1QNjRy4N-67wW9gqsN36mLrvSW5K9L6v5tD5CWMfSzJSrh9G4N2kHCqQjXxJLW44K7zw6XnDzbW3dRx-D4R2dZqW2j4cT44pXpQmW1lFwl65lGJTmW8j80Nl2-WCPBW1csvh592GFkHW2b7q9_1k_TmMW7K68tz30hpFWW6BND4b2QGLPSW3fzMCQ2dTQc_W8k5ZlB2bHt_rW17NkNp3LpZkMTmQvL107llrW2bh8Nj8LTQcTf1hCFtF04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQm04ZD0CW50kH_H6lZ3pXN6LZq37fJqbyW5Vc8Bx93xqtnN8dz7sg-G_7fW3y24zC8BMcNcW82GZGC5PnVJ6W94gf958Gtp2sW8C-G4c1K3s-jW2lxrb17GGswRW22n6r53GKC7FW1D0yBh61pFB-W1TRmlV9103p7W9cShvm65Dvn7VDDZ-z3VQc9dW59NGHm32NNrpW197SnC68RslxN5DrXMzfLLgyW1GnFRh1RDymTW4J3RWR3FsqP4W6bXHwW3WPMsbW6X2J6L8yYSdSW80R1Tk7lMDRlW3bm9JD4fPZylW2pYj4C7sJ9qfVkq7wc5MXxDRW1W0w5s3k89sVW59VkBs7-X1d5W3VMzX3388hryW8kW1pv8_6D-DW36R5Gc2wBxYcW5D7rKz3PBFqJN7Gxs3l3zrMZW2Tgh9b3WlSDPf4yjR0004
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQm04ZD0CW50kH_H6lZ3pXN6LZq37fJqbyW5Vc8Bx93xqtnN8dz7sg-G_7fW3y24zC8BMcNcW82GZGC5PnVJ6W94gf958Gtp2sW8C-G4c1K3s-jW2lxrb17GGswRW22n6r53GKC7FW1D0yBh61pFB-W1TRmlV9103p7W9cShvm65Dvn7VDDZ-z3VQc9dW59NGHm32NNrpW197SnC68RslxN5DrXMzfLLgyW1GnFRh1RDymTW4J3RWR3FsqP4W6bXHwW3WPMsbW6X2J6L8yYSdSW80R1Tk7lMDRlW3bm9JD4fPZylW2pYj4C7sJ9qfVkq7wc5MXxDRW1W0w5s3k89sVW59VkBs7-X1d5W3VMzX3388hryW8kW1pv8_6D-DW36R5Gc2wBxYcW5D7rKz3PBFqJN7Gxs3l3zrMZW2Tgh9b3WlSDPf4yjR0004

Google overtakes Anthropic in the odds to lead the Al

IPO.

43% chance. Source: Polymarket Money @PolymarketMoney

#Technology | #Al

Tech - Al (QJ m
Which company has best Al model
end of 20267?

® Google 43%
® Anthropic 41%
® OpenAl 7%

N

$2,357,378 Vol. H 1D W 1M MAX
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmj4ZD0CW5BWr2F6lZ3lrW1_bbSX1-VpbhW3pZs8B8VG_dVW6hdrGy34zCpvN1KJ20fjvYMSVVBkBv3Vc6BxW2bNG905LHzcnW2tbp9l5JxPPWN4SX1scRxh83W40JJgb4B8DJWW1ljkSg90qPVTW230By_3Pn-bKN44xbGkNNbYvW96-Dfr8VV0v3W859wwn8DdTDLW2Mz0GS77X6dQW3VyKfK2CGkmTW62MxCm60wWx4W24Rlfm6gbKR0W7_l2qr3jTJS2W1v-ZlW8_6t57W23zTXz62FZmdW4V07qw1-MqWJW5n006z6GnFtgW42Fgvt1Br4KdW1mSY304SbrtMW7GMhJB5PWQ3mW3gl4y-2GmbK_W20Lysj1lP6tCW5xk-7B5m0MYVW20XqFN2MJhbPW5bM_b73zC_VKW7qdz2v6wCGlNW3YlJd43kTZP2V58C_t4gKKGxf4qXt3F04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmj4ZD0CW5BWr2F6lZ3lrW1_bbSX1-VpbhW3pZs8B8VG_dVW6hdrGy34zCpvN1KJ20fjvYMSVVBkBv3Vc6BxW2bNG905LHzcnW2tbp9l5JxPPWN4SX1scRxh83W40JJgb4B8DJWW1ljkSg90qPVTW230By_3Pn-bKN44xbGkNNbYvW96-Dfr8VV0v3W859wwn8DdTDLW2Mz0GS77X6dQW3VyKfK2CGkmTW62MxCm60wWx4W24Rlfm6gbKR0W7_l2qr3jTJS2W1v-ZlW8_6t57W23zTXz62FZmdW4V07qw1-MqWJW5n006z6GnFtgW42Fgvt1Br4KdW1mSY304SbrtMW7GMhJB5PWQ3mW3gl4y-2GmbK_W20Lysj1lP6tCW5xk-7B5m0MYVW20XqFN2MJhbPW5bM_b73zC_VKW7qdz2v6wCGlNW3YlJd43kTZP2V58C_t4gKKGxf4qXt3F04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmj4ZD0CW5BWr2F6lZ3lrW1_bbSX1-VpbhW3pZs8B8VG_dVW6hdrGy34zCpvN1KJ20fjvYMSVVBkBv3Vc6BxW2bNG905LHzcnW2tbp9l5JxPPWN4SX1scRxh83W40JJgb4B8DJWW1ljkSg90qPVTW230By_3Pn-bKN44xbGkNNbYvW96-Dfr8VV0v3W859wwn8DdTDLW2Mz0GS77X6dQW3VyKfK2CGkmTW62MxCm60wWx4W24Rlfm6gbKR0W7_l2qr3jTJS2W1v-ZlW8_6t57W23zTXz62FZmdW4V07qw1-MqWJW5n006z6GnFtgW42Fgvt1Br4KdW1mSY304SbrtMW7GMhJB5PWQ3mW3gl4y-2GmbK_W20Lysj1lP6tCW5xk-7B5m0MYVW20XqFN2MJhbPW5bM_b73zC_VKW7qdz2v6wCGlNW3YlJd43kTZP2V58C_t4gKKGxf4qXt3F04
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmC2_3wqW69sMD-6lZ3kQW7nfKyc5tb3dtW4k_lsL8777PzW81LBy74JK0CjW3dDFJV3RvvyjW8JnDkG342S8KW94N4n33x8Q_HW3zcXCr8xs1ZPW6Rk7Yy4-jr0jW18yjWP8G94-GW1wK8fk4DPks6W8kHPf-26HhWgW88HX274Y6KxSW6pH65474r2C8W9hH0Dr5_nZq3W8YbkLx7BLPWGW8wggp35qycn4W1Tc1Sx4fG8-ZW8hZbLz5W-wjGW1mr5xJ91dms2W5MXHXw8G8XB4f7cP3Sq04
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OPENAI EXPECTS $70B IN ANNUALIZED REVENUE BY
END OF 2026

Maybe Axios was counting future ARR... Source: Negligible Capital
@negligible_cap Bloomberg

#earnings | #Al

OpenAl Expects $70 Billion in
Annualized Revenue by End of 2026

Summary by Bloomberg Al

m OpenAl is expecting to reach or exceed $70 billion in
annualized revenue by the end of the year, driven
largely by growth in its enterprise business.

The company's annualized revenue was roughly $50
billion at the end of September, which represents a
projection of OpenAl's yearly sales based on a shorter
period.

OpenAl is in talks to raise $30 billion or more at a $1.4
trillion valuation before the new money as part of its
latest fundraising effort.

Shirin Ghaffary
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnv2_3wqW7Y8-PT6lZ3q3W1mtTwk1cCdb6W4hfk7P3FvmpKVNV-Hq7CSY-dW1fjJVx2ysbrYW1Q_VWk4LK-81W7hXspW40tWy4W4FNbk05hJfKDW4Ly4SH4bWl7hW39lXT87c9tykW5wYBcc7P0WtgVgsm317VktbyW4l0P8N8HKr06W6LhWRd42hbTmW2X7jZv2FW9G4W6LjCyC4XC4hxW2F05-k1xvN0NW6-LphM59Wm2LW22321N3RNhjGW3yFPV76r4YX5N2P046mx7RtGW862p-g1tmlgxW4cJtCL8NDfd3W1WxD9H1f5lDXN33B4cjT95c9W6Xnf8v3nPsTbW88-bx71wHVGgf12rYJ204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnv2_3wqW7Y8-PT6lZ3q3W1mtTwk1cCdb6W4hfk7P3FvmpKVNV-Hq7CSY-dW1fjJVx2ysbrYW1Q_VWk4LK-81W7hXspW40tWy4W4FNbk05hJfKDW4Ly4SH4bWl7hW39lXT87c9tykW5wYBcc7P0WtgVgsm317VktbyW4l0P8N8HKr06W6LhWRd42hbTmW2X7jZv2FW9G4W6LjCyC4XC4hxW2F05-k1xvN0NW6-LphM59Wm2LW22321N3RNhjGW3yFPV76r4YX5N2P046mx7RtGW862p-g1tmlgxW4cJtCL8NDfd3W1WxD9H1f5lDXN33B4cjT95c9W6Xnf8v3nPsTbW88-bx71wHVGgf12rYJ204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3mWW4cPjc11lfLd1N5Kz0RfPDpWsW62CzDd5hR1XtW6T7txT4p2v8HW215r_d6nSY_vW7Y31MH34n951W8rkvCB6SmD2ZVYd8DF26sSjCW2QHycf5b-88LW4-b5Cz8zX-N8F5lx0QMN4LNW5GTJlr474BwXV5njD37_dClbW2f4Qlt6S4wgrN3qvM3v-K0kgVXj02120YcWNW2705zt3Kt_l6VplNgS8BkJNFN7Zj5kvWYRKcVs2HmV3FnrY3W7KgwxD1JbFLLW2Ngh9S4Vth5rf5pxS7F04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3mWW4cPjc11lfLd1N5Kz0RfPDpWsW62CzDd5hR1XtW6T7txT4p2v8HW215r_d6nSY_vW7Y31MH34n951W8rkvCB6SmD2ZVYd8DF26sSjCW2QHycf5b-88LW4-b5Cz8zX-N8F5lx0QMN4LNW5GTJlr474BwXV5njD37_dClbW2f4Qlt6S4wgrN3qvM3v-K0kgVXj02120YcWNW2705zt3Kt_l6VplNgS8BkJNFN7Zj5kvWYRKcVs2HmV3FnrY3W7KgwxD1JbFLLW2Ngh9S4Vth5rf5pxS7F04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmC2_3wqW69sMD-6lZ3nHW5B12_k7SGsgZVvXpbj6FlTw1W7D0q-B3NlcZDV6xQ658q9VqSVbj7NM1y3hxqN7jTnMCqVl2BW47hSFf88wlZ6Vf4Yn76qY89KW3xzv-85v9b8bW7zm_YW62H3mNW2q8X3843jnPnW5R9bqM89JdFyN76N-vMmY4vGW8nDYs06cW4H9W1c35rN2GY_4VW5GwY1H9kCc_YVJrqg293ljDtW4TfjfT1Twl1GW44TpgS1yWM5MW7YY1YQ62csMRf88dSqM04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnv2_3wqW7Y8-PT6lZ3lxW1CkXKv8sFg3KW2rhy5K4T18d8Vjnj4Q4P-ghfW56KW3p5sS2DxW9gLNhd5hXbWmW6F4sb55Jr2YgW8y85WD4zkZ6pW6bcZR53bXmj9W1k4Wmf71ppLrN2gMsNcYxq-wW5yRk8Z69zjjXW7KgjjJ768LL2W2Rx1sT51WHFRW4xNCCq3xss07W1L3d6Y468NZxW2qrz6-7QNbgxW9jGgXb53QK_zW7LTFKS78QPjnW700M9j49zC51N4Y8-NhWzLYMW8ZbNdz1sqF8xW1h1c4P3CwYzMW5pdb1V6j5p_tW53VNGb3ymDjXW51hFMW39HJCFVbHqCD6WPKxGf48PJpT04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnv2_3wqW7Y8-PT6lZ3lxW1CkXKv8sFg3KW2rhy5K4T18d8Vjnj4Q4P-ghfW56KW3p5sS2DxW9gLNhd5hXbWmW6F4sb55Jr2YgW8y85WD4zkZ6pW6bcZR53bXmj9W1k4Wmf71ppLrN2gMsNcYxq-wW5yRk8Z69zjjXW7KgjjJ768LL2W2Rx1sT51WHFRW4xNCCq3xss07W1L3d6Y468NZxW2qrz6-7QNbgxW9jGgXb53QK_zW7LTFKS78QPjnW700M9j49zC51N4Y8-NhWzLYMW8ZbNdz1sqF8xW1h1c4P3CwYzMW5pdb1V6j5p_tW53VNGb3ymDjXW51hFMW39HJCFVbHqCD6WPKxGf48PJpT04

The 4-week average of initial claims equaled its lowest
level ever (57 years).

| cut off the peaks so we can better see the troughs. -- For decades, this was
THE gauge to measure the labor market. Now it's making a case this is the
best US labor market in our lifetime... Source: Jim Bianco

#Macroeconomics | #United States

Weekly Initial Claims - Focus on Cycle Lows
Rolling 4-Week Average
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Data Source: Bureau of Labor Statistics © 2026 Bianco Research, L.L.C.
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQp42_3wqW95jsWP6lZ3mlW61lZ347r8hwXVmhGQQ6Ybz1CW8Dzbpy2wmpG_W5STzdL635Pj-W5YkZDV8qvxHkW3m8shW7ccjYvN4zcYQz9FWVhW5vsz081zkd8gW2lv8fF7wWyTlW5bdsdW7rNFk6W1hvmb87WqRvvN2NR5z9Jgw_9W5Jb2Yn96QRGtW7K2rrm3FdJCjW5R7l-S2NWzzyVhXRLm5Pd-YKW5p6xlg5MWkCsVsRkrL5yhGtNW9jD9FG7cl_JwW8Jq6Pb1c41tMN88byC5SFcpGW6Ng6tF4YKgb5W4cKn1h20ggr-V_bj547BDq6nW7B1XMm7g_9GwW86Q04K5nxVN_W3KJvn-82Dg7GW1d7Z3-2yP62LN49N8V_hNDYmN5kDl32Y4M8nf5QxTfv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQp42_3wqW95jsWP6lZ3mlW61lZ347r8hwXVmhGQQ6Ybz1CW8Dzbpy2wmpG_W5STzdL635Pj-W5YkZDV8qvxHkW3m8shW7ccjYvN4zcYQz9FWVhW5vsz081zkd8gW2lv8fF7wWyTlW5bdsdW7rNFk6W1hvmb87WqRvvN2NR5z9Jgw_9W5Jb2Yn96QRGtW7K2rrm3FdJCjW5R7l-S2NWzzyVhXRLm5Pd-YKW5p6xlg5MWkCsVsRkrL5yhGtNW9jD9FG7cl_JwW8Jq6Pb1c41tMN88byC5SFcpGW6Ng6tF4YKgb5W4cKn1h20ggr-V_bj547BDq6nW7B1XMm7g_9GwW86Q04K5nxVN_W3KJvn-82Dg7GW1d7Z3-2yP62LN49N8V_hNDYmN5kDl32Y4M8nf5QxTfv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3mXW3dT6r-7SLvrMW4B9M6J255jc7N34vG_9ZjsDKW6YpFs_38l3jDW8W8pwZ9295zvW7X2d462gDrm7W3RMgHj5VKzFhVCl9dx6FYW4LW6dBNpZ4-Dsx3V8rQ0D1JpdMhW4NpT2D4zYQ-YW6n8gCV46v__QW98gy2F97_LtzW6wRB8v8f3WMqW7PW0Ym4nP_stW5q3JBR5xBsH9W2hWy_s8gCYJzW8GNxSp6QfJGxW5XDltG62CVMlW3jwck826nHxSW35d7b25QR1yjVbPDNQ1-5PV4f7LfvB604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3mXW3dT6r-7SLvrMW4B9M6J255jc7N34vG_9ZjsDKW6YpFs_38l3jDW8W8pwZ9295zvW7X2d462gDrm7W3RMgHj5VKzFhVCl9dx6FYW4LW6dBNpZ4-Dsx3V8rQ0D1JpdMhW4NpT2D4zYQ-YW6n8gCV46v__QW98gy2F97_LtzW6wRB8v8f3WMqW7PW0Ym4nP_stW5q3JBR5xBsH9W2hWy_s8gCYJzW8GNxSp6QfJGxW5XDltG62CVMlW3jwck826nHxSW35d7b25QR1yjVbPDNQ1-5PV4f7LfvB604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3nDW2Fk5NZ4MtH_5W5tn3BY2cjq2gW3Q8svz5z8d53W810f898Y2HJxW8BDdGn1LJ_q9W94D4HV3ST70qW6CBKPl7v_DLjW3mLDVH7xPz2vW4s1zhH5129J1VC030H1RN7VyW6VfDXT9jpQprVJv8Yl1mmwq7W57bhfj2RSr8kW2n3FzY7R99fCW4Rb6_26g_cQjW320hTK190RX7N1fkbWTbWR5vW3N-TXv8K6R0qW4_zhvh2nxSgjW5vyLHd33zy4zW2Q1nsB8D8Dn1N2yL_vSzzKnkf91FxGg04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQp42_3wqW95jsWP6lZ3kMW3TRkvH6bFK9cW8h32LB58VqHYW3ylKf73x5CyNW2ctD-j1DVvjvW8n4KWC4Lrb-yV5qc0H5WLCmyW2SdWfL3R8N7DW43Fknl6Ptq2TW2kv9Wb3zZzWnW5mDs7V48z5gxW3YnN-z2GsdQnW7rvKl_3Gd4llW4Snj6S56tXSsW27dmcV92Y5V-W3CJfz26mJbNcVXDqdn2Gg08HW8gv8Nd7cFwdKW2wJ34C6Wpy03N5FCj5-nL1gtW6v6QK-1hTvbkW7VfFS84KdqDmW5-VBjS61b811W92Xysn2NWbWhW1vKw8J650mYwW8LLbHk2Yzw2gW1KhR-41vZfYvVgZBV79cl5DYW1xcD5T4zpVWMVx45C08_7jl7W8TS8Jx7TMWQhf2_lW7604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQp42_3wqW95jsWP6lZ3kMW3TRkvH6bFK9cW8h32LB58VqHYW3ylKf73x5CyNW2ctD-j1DVvjvW8n4KWC4Lrb-yV5qc0H5WLCmyW2SdWfL3R8N7DW43Fknl6Ptq2TW2kv9Wb3zZzWnW5mDs7V48z5gxW3YnN-z2GsdQnW7rvKl_3Gd4llW4Snj6S56tXSsW27dmcV92Y5V-W3CJfz26mJbNcVXDqdn2Gg08HW8gv8Nd7cFwdKW2wJ34C6Wpy03N5FCj5-nL1gtW6v6QK-1hTvbkW7VfFS84KdqDmW5-VBjS61b811W92Xysn2NWbWhW1vKw8J650mYwW8LLbHk2Yzw2gW1KhR-41vZfYvVgZBV79cl5DYW1xcD5T4zpVWMVx45C08_7jl7W8TS8Jx7TMWQhf2_lW7604

SpaceX wants to become your mobile carrier.

The company has agreed to buy nationwide 800 MHz spectrum from Grain
Management—a move that could bring Starlink closer to competing directly
with America’s telecom giants. The market reaction? AT&T, Verizon and T-
Mobile fell in extended trading. SpaceX rose around 2.5%. The strategic shift
is clear: Starlink wants to serve customers directly, with less reliance on tradi-
tional operators. And it has a powerful engine behind it: its connectivity busi-
ness generated $4.29 billion in revenue and $1.66 billion in operating income
in Q2. But spectrum alone won’t solve everything. FCC approval is still re-
quired. Reliable indoor coverage in cities would likely require ground-based
towers. No launch date has been announced. The next telecom battle could
combine satellites above us with towers around us. How much of your next
phone bill could eventually go to SpaceX? Source. Gurgavin, CNBC

#Food for Thoughts | #equities

SpaceX deal to acquire spectrum
license hammers shares of AT&T,
Verizon and T-Mobile

:I} T
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnv2_3wqW7Y8-PT6lZ3lkW2Fz2pW2xD0z0MyQ4XMD3QrkW7n515V83zdH3Vl6HjJ20jPXbW57nQnH6mjRp8W8ms4Vm6gtqNzW1pkz1r4NN8QyW68YdYF2k_F8KW8QLmd52ZqSPjW32hlvl5_8bYCW2dxvF77nfCTZW6ky7Gt2Y6gMdW4FPBVT4m216QW3YHGYy105fdNN4qTVfs5m_sXW8hCmdF5pDnb8W8ml0vd5xcWhMW5N0HTg47wYjnW6T9ykR7dWXK2W1mPXF01SYwLtVV-WNy4_D4SrW1MzTJr5fdrv3W1ZlNWd8_1jt2W76NpqF19ZBjTVF3M4b2vbnxTN7Y045g66xtDf44k82x04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3pNW729SyN669z0vW13L3Sc8Y586jW6Wj92c7zZ7BcN10NJpSYcT0VN1HylWByhJZ4W6Dm11q96rTD2W5BVrvg2pph_SW8HTZCL7yP9BFW4X3H1b80wlYxW4D8Wpb13FTpfW6kCKX25znzw-N6_wcmTltz6BW5zGb3H6F1MqwW84K69Y7NB2QnW8rr4MB46DqqHW1pfJy755P33SW38V9rP5pZmqlVnGHBj5P1svVN2k_KpNGfJ7PW52MZ2C931__1W8NsScv2rl8MSW9h06Mk69yFMVf573hjR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3pNW729SyN669z0vW13L3Sc8Y586jW6Wj92c7zZ7BcN10NJpSYcT0VN1HylWByhJZ4W6Dm11q96rTD2W5BVrvg2pph_SW8HTZCL7yP9BFW4X3H1b80wlYxW4D8Wpb13FTpfW6kCKX25znzw-N6_wcmTltz6BW5zGb3H6F1MqwW84K69Y7NB2QnW8rr4MB46DqqHW1pfJy755P33SW38V9rP5pZmqlVnGHBj5P1svVN2k_KpNGfJ7PW52MZ2C931__1W8NsScv2rl8MSW9h06Mk69yFMVf573hjR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3nGW8gBK6_5YRfxnVCPlG_7Qzz7FVm4hK57CngglW96fPj04X5TlCW7d9t7n981JlYW2V7Xlq23ht5HN5rRCWTfpHHvF62v0kr1Bz7W3rxd1w6mYwjdW4t4fs83R1FXFW43RKYT2zk4hfW3L98n_4yB2GGW2Tnvxv62ynXCW8YD6Hg50yM7FW71RTvP9jy0h-W47z9qH3Fsl6fW1r2qk292hjg_VsvTHG8CwwpNW2GGQZP5-6QJcW2rysn-42yRkGW6Q9z3L5hBfhvW2yF7rV2SgHjbf5jKcyK04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnv2_3wqW7Y8-PT6lZ3nzW2FgZ6B4p87b9W2sx-P62YHSJDW3fNF0G1sFGfjW4tFLk-5kzLPbW4sk58y94vczvN3xQbp4SLXp4MT31WhpW7czW5TFh1q5Q5ZT4VVqHmP6ZxCpmW1YZ6bC41Xp03W8QRCVm5cjY5YW8PPqRF9f76NBN828Y4yf_JyqW6m8ppT618wcDW7N4zq76rCBlnW2Drtcq4K_KKxW4xSW2S7w6fq7VznKvt1KQ1ZYW3br6yB100LLzW8C_wvk5Mx-ZGW8DMmNl8vrXw3VvmNHz80jhf2W8WY5jz8kwDv9W5mKcLc8fJsq7W3tJlRk7H4hb5W6_DK3-1V_8k6f2VGyqj04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnv2_3wqW7Y8-PT6lZ3nzW2FgZ6B4p87b9W2sx-P62YHSJDW3fNF0G1sFGfjW4tFLk-5kzLPbW4sk58y94vczvN3xQbp4SLXp4MT31WhpW7czW5TFh1q5Q5ZT4VVqHmP6ZxCpmW1YZ6bC41Xp03W8QRCVm5cjY5YW8PPqRF9f76NBN828Y4yf_JyqW6m8ppT618wcDW7N4zq76rCBlnW2Drtcq4K_KKxW4xSW2S7w6fq7VznKvt1KQ1ZYW3br6yB100LLzW8C_wvk5Mx-ZGW8DMmNl8vrXw3VvmNHz80jhf2W8WY5jz8kwDv9W5mKcLc8fJsq7W3tJlRk7H4hb5W6_DK3-1V_8k6f2VGyqj04
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Masayoshi Son is seeking_up to $100 BILLION from Gulf
investors for his next Al bet.

After investing $65bn in OpenAl, the SoftBank founder reportedly wants a
fund to buy companies and transform their operations using Al and robotics.
The ambition is enormous. So are the financing stakes. SoftBank shares
have fallen more than 30% from their June peak. OpenAl’s delayed IPO
could complicate further investment plans. SoftBank recently raised over
$11bn through a record junk bond offering, paying yields as high as 9.75%.
Gulf backing could provide fresh firepower—but talks offer no guarantee of a
deal. Son has delivered spectacular wins, including Alibaba, and costly fail-
ures, including WeWork. The question now: can Al transform acquired busi-
nesses fast enough to justify the capital—and debt—behind the vision?
Source: FT

#Al | #Alternatives
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQp42_3wqW95jsWP6lZ3n6W160WT84LGLnvW4TRQK66SVy48W1P5ldW9b449zW6GYhnJ2QXRNdW9f8KyZ7YMLwpW8l-LGw7KtZ5gW1nQ5_c4pjYY3W1xY8p-3sghRyVxQVw_6C4-xGW10Nykb292BJSW3VYHRm3zD6GyW3TSST391bfQVW3WbMFW7SC93NW99LB7H1sgK9gW1Dh7vz3RkzVVN6rlk08tQ8G1W84VrmM15HGKFW7L9q2W5dRC-0W98Ck0V6jPLtvW7tL2sp5qR-tyW6vd1w48MPXJ9N69jNNSbPxKHW5vGYP07FTDlcW6x_Z6n7CX4gXW6C7fKR5RnysjW1fh1V16Rd3S0Vf8SZh1GSk-wW1JNWkc56j1MFW27RGSj1k5kZFW5hb-lG6d42h-f4T7kLv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQp42_3wqW95jsWP6lZ3n6W160WT84LGLnvW4TRQK66SVy48W1P5ldW9b449zW6GYhnJ2QXRNdW9f8KyZ7YMLwpW8l-LGw7KtZ5gW1nQ5_c4pjYY3W1xY8p-3sghRyVxQVw_6C4-xGW10Nykb292BJSW3VYHRm3zD6GyW3TSST391bfQVW3WbMFW7SC93NW99LB7H1sgK9gW1Dh7vz3RkzVVN6rlk08tQ8G1W84VrmM15HGKFW7L9q2W5dRC-0W98Ck0V6jPLtvW7tL2sp5qR-tyW6vd1w48MPXJ9N69jNNSbPxKHW5vGYP07FTDlcW6x_Z6n7CX4gXW6C7fKR5RnysjW1fh1V16Rd3S0Vf8SZh1GSk-wW1JNWkc56j1MFW27RGSj1k5kZFW5hb-lG6d42h-f4T7kLv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmC2_3wqW69sMD-6lZ3lCW6gCTnv7YlF9pW4Dz1M9676zBNW6lbd9M7mRLWfN3yT3c994z_5W1WbJjz4tmQz7W1YByNc6FlqZLW5Rg9Yy2fDf-yW2_gZrt79GY5dW23pwgm93Y0DmW8nXcMC6f-12CW3BK5251khhJwW8btqyy3pY66_W5PvpBW56p_4YW2jbbg_2jmfK4N395rcT5kfsGW80vLC75ZZ-V2M4_QcSL0zwqW2d3PPM3jn56SW7y1g1Q5J2m3PW1DCX0y4Xkjgjdmx3m204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmC2_3wqW69sMD-6lZ3lCW6gCTnv7YlF9pW4Dz1M9676zBNW6lbd9M7mRLWfN3yT3c994z_5W1WbJjz4tmQz7W1YByNc6FlqZLW5Rg9Yy2fDf-yW2_gZrt79GY5dW23pwgm93Y0DmW8nXcMC6f-12CW3BK5251khhJwW8btqyy3pY66_W5PvpBW56p_4YW2jbbg_2jmfK4N395rcT5kfsGW80vLC75ZZ-V2M4_QcSL0zwqW2d3PPM3jn56SW7y1g1Q5J2m3PW1DCX0y4Xkjgjdmx3m204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3p0W2-qY9J4Rf80zW6mMZMd5vHGsMW8_m_bf104FpsW1zdjFM182W62W4Mw3Zz3bzv8sVHj_8242qTk6W3-rlmy3l4hTsW8Gxfs27kD70TN89v6zX-JTJNN58YKkC8WlTqN2CmNkHcTt4VW7YGtYP42bhv4W55C9H44v0DQRW5q8F_N68-20VN2gyGg6Q-XfpW6BVwVG8TP_G9W8Zh-BX565RsPW5TRH035r7DPXW7KmkrR6rX6WFW1yhyhL8C-3ZkW7gmB3-94Hq5FW99KFMY8HsTblf1-7BSz04

SoftBank Group Corp

SoftBank seeks $100bn from Gulf investors to
expand Al bet

Founder and chief executive Masayoshi Son has held talks with senior figures in the UAE
in recent weeks

The fundraising effort is the latest in a series of Al bets by the Japanese billionaire Masayoshi Son © Kiyoshi
Ota/Bloomberg
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQp42_3wqW95jsWP6lZ3kWW8S1l8n54Wg3wVqVNLP1HfyZSVytb2w35j6txVCRmfD6Px2mkN6N9RHVt6wDmW7CFSRw48Bs3pVlJhcP3TyqfSN2QKqDM7vMrjW8WvJb27Kp23sN7dJ9f9YGsTKW3xrJbN2DrFytW2XmZM-8jJLrgW5CJ52W6MZ73wVmqQsn7ZKD3sW56VNlY57VgPNW4CXlnK8_N839W4wsgF84bKr5SVW9BWZ2ML2-tW1lbPGR84WgPNW53vMcc49hCYLW5GC9FD49JFD4W3qVsN490mVqPW3fPS2x7T3yBXV83kyR1zkfsYN7xWxrRQWTrZW3xGfG26RJWytW64RKpS42wQ9JW4hWk8X8BftmgW1_RwBd4wwxFDW1JVTh32YFzKjf1Y84_204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQp42_3wqW95jsWP6lZ3kWW8S1l8n54Wg3wVqVNLP1HfyZSVytb2w35j6txVCRmfD6Px2mkN6N9RHVt6wDmW7CFSRw48Bs3pVlJhcP3TyqfSN2QKqDM7vMrjW8WvJb27Kp23sN7dJ9f9YGsTKW3xrJbN2DrFytW2XmZM-8jJLrgW5CJ52W6MZ73wVmqQsn7ZKD3sW56VNlY57VgPNW4CXlnK8_N839W4wsgF84bKr5SVW9BWZ2ML2-tW1lbPGR84WgPNW53vMcc49hCYLW5GC9FD49JFD4W3qVsN490mVqPW3fPS2x7T3yBXV83kyR1zkfsYN7xWxrRQWTrZW3xGfG26RJWytW64RKpS42wQ9JW4hWk8X8BftmgW1_RwBd4wwxFDW1JVTh32YFzKjf1Y84_204

French companies now borrow CHEAPER than the
French state

€215bn of corporate bonds trade with lower spreads than government bonds
- 18x more than in January. That's 38% of the IG market now pricing the gov-
ernment as the risk, not the companies. Source: Nic @puckrin Bloomberg

#Fixed Income | #europe

Company Debt Increasingly Becomes the Safe Asset in France
The amount of French high-grade credit trading tighter than OATs has
ballooned

€12b €215b

NELIETSY October 2026
2026

Note: October data as of end-of-trading Oct. 7; Bloomberg Euro-Aggregate: France: Corporate index
components @puckrin
Source: Bloomberg @pHc
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnP2_3wqW8wLKSR6lZ3mtW4_nPfp6JtSTWVWn0rf4y9-GtW5B15Xk2w2t0TW6PsHRT57jFGJW90q8-N3FxbHhW6GykyF404D7PW8R6sr05ZSkcyW57nMcn1JKFJgW6vj0nx1X0s0fW50Q3WK4k2CSnW8_6LZ11xDqhkW4yPxx62VNyHDW5gYkJX2BhT6yW3xTfTt4GqlhrW1Ws6hR547sFBN1PBPzbW2lFsW1Q11Mx6TgQvNW62Khjg34_CwMW29GfZP6gC947W5TKPdQ8z8lS-W1pcby8859pGFW4qxyvS2Y3TGDW6Pqvq-2DPTBVV6b18z413-GcW97_vwr6QrFzRW60XscC84DZ11W8Z1yJ_50xNMkW54_MSW65Ns_Pf3dwkVb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnP2_3wqW8wLKSR6lZ3mtW4_nPfp6JtSTWVWn0rf4y9-GtW5B15Xk2w2t0TW6PsHRT57jFGJW90q8-N3FxbHhW6GykyF404D7PW8R6sr05ZSkcyW57nMcn1JKFJgW6vj0nx1X0s0fW50Q3WK4k2CSnW8_6LZ11xDqhkW4yPxx62VNyHDW5gYkJX2BhT6yW3xTfTt4GqlhrW1Ws6hR547sFBN1PBPzbW2lFsW1Q11Mx6TgQvNW62Khjg34_CwMW29GfZP6gC947W5TKPdQ8z8lS-W1pcby8859pGFW4qxyvS2Y3TGDW6Pqvq-2DPTBVV6b18z413-GcW97_vwr6QrFzRW60XscC84DZ11W8Z1yJ_50xNMkW54_MSW65Ns_Pf3dwkVb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3kRW11twkZ8BZcnvW2mtfTT8H1qRrV3gBd31NqDK0W3-Y9JP610rNNW33n7Kv2R39yfW5MgtzZ2NWxJmW7FyFqR7vG3bxW3vCtBS8CqvlgW5rMLv78b3KfxW6gFCpf6y3fPyW8w1zGb344zGdW975W3Q89D1Q6VR7rC91ByV_xW4FP9kY2gs0wkW7LNz8v1k-SZ5W2bq2nN6YN31HW4rhdGN5h3HxVN2kSnyCKqVpdW7qJBlj21P9bxW81mwMZ7XlBrCW8c1fNd807z8lVngnbB7h7XqKf8rDc5z04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3kRW11twkZ8BZcnvW2mtfTT8H1qRrV3gBd31NqDK0W3-Y9JP610rNNW33n7Kv2R39yfW5MgtzZ2NWxJmW7FyFqR7vG3bxW3vCtBS8CqvlgW5rMLv78b3KfxW6gFCpf6y3fPyW8w1zGb344zGdW975W3Q89D1Q6VR7rC91ByV_xW4FP9kY2gs0wkW7LNz8v1k-SZ5W2bq2nN6YN31HW4rhdGN5h3HxVN2kSnyCKqVpdW7qJBlj21P9bxW81mwMZ7XlBrCW8c1fNd807z8lVngnbB7h7XqKf8rDc5z04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3pDW7r8Tck2jCFtnW2BZsCv7gGGybW2sjVSh5Q12z-W7yNFs64pwq45N7dylZbjwCFjW5DttdF184r2gW5zvR4F7rSC32W1Hhw3V301VqGTcVYj5_G4J2W7q-cFF7mQVSYW7SNw2Z4HJRqJF4t0rGXy73FV_Lxt02hKqrHVwv_VW8STFn2W86SDc16NcsxVW60VP-H6clP4QW1Cgp-k4zK6y0W6vzHVl3QY8_YN1zf-hzSVWDbN8ZsgH-rHNx5W5532z62y73RKW4kz2js94xLPBf6D4FK404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnP2_3wqW8wLKSR6lZ3ptW2W2S1G7d9WgSN6DNM-ryXql4W4wsGN_5WhgnQW3XwLSc2Zl3MHW3hBR0V6NDkXJW4hvhBW33Z5ljV_xXT41JHNMGW2SJPG77kj4V2W4ffBS73cYQTHW5BtFPf7nYwn2V35K4D96VmsqW4l-Jx87N89tRW1_1yC08DBXzTW5Z5d932Fk7h7W8Rdkq93sb7xZW70C1nz7fYRRnW8cmh624WSg22W7_7gW-5Zv7rRW57L6HS2Z5Kl8W1Sq6FT5HdJB6W39-f0t739zZnW7_1WhD3mYssgW8l5N2D80CvsKW4W66dZ8wmsX5VMhZDB54KNgmV6Wkkj5-BVXPW25c4Vc54c_9JW6plYdv7Nj2myf7n4yzs04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnP2_3wqW8wLKSR6lZ3ptW2W2S1G7d9WgSN6DNM-ryXql4W4wsGN_5WhgnQW3XwLSc2Zl3MHW3hBR0V6NDkXJW4hvhBW33Z5ljV_xXT41JHNMGW2SJPG77kj4V2W4ffBS73cYQTHW5BtFPf7nYwn2V35K4D96VmsqW4l-Jx87N89tRW1_1yC08DBXzTW5Z5d932Fk7h7W8Rdkq93sb7xZW70C1nz7fYRRnW8cmh624WSg22W7_7gW-5Zv7rRW57L6HS2Z5Kl8W1Sq6FT5HdJB6W39-f0t739zZnW7_1WhD3mYssgW8l5N2D80CvsKW4W66dZ8wmsX5VMhZDB54KNgmV6Wkkj5-BVXPW25c4Vc54c_9JW6plYdv7Nj2myf7n4yzs04

This is what crowd out looks like

Source: Jason Furman

#Food for Thoughts

Real Construction Spending Growth

Percent change, real, year to latest
Through Aug 2026

Data center +64.5
Power

Multi-family
Nonresidential total
Single family
Residential total
Health care
Commercial (retail)
Educational -12.6

Office ex-data-center -13.9

Lodging -14.7

Manufacturing -23.9
20 0 20 40 60
Bl Nonresidential MM Residential

Note: Nominal Census spending deflated by the PPI for Final Demand Construction. Office
ex-data-center is total office construction less the Census data-center line.
U.S. Census Bureau; Bureau of Labor Statistics; author's calculations. econvitals.org
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnb2_3wqW7lCdLW6lZ3pyW8HChD64bQrktW4ZYjLF6SMhkQVKtt4z5RbXc3W5pzBBd4StDY9VJjtqT1MRW3kN6HXqRssVMhfW8jpp8H2zWcnfN14P_4HKL5NzN4mPCXnf1YwBW2Z9h4p5LVXB0W3shDNm7-m8FDVYKKwY7w3B--W7BghP87pwbVmW5xgtWg2Xdr8-V5Pcxw13jxPFW45Y_F_5rzpxZW7N6Rf-1Sx0j4W3-nwyF76nV2yW4rcvMt3_P8zyW3ZYLYB31VnxKW889YSJ5-FPNlW4Hyr923rRSQ1W5GQsgy9c18XmW1wkSWd6gzs65f3-SLsx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3kYW8xC0fH2RFwqPW88TTRd90BbNbW7fpdds6DKGb7W67WBV58Cc8qLVWxkXk3FsBJzN6Dk547yCzRRVrh2192zmXhrW1wKLc55SKxVcW39qcPh8z149jVTGzcF2BhkH5W4rTHq81yzhhQW54qzns4mJQmnW12hNzr4WzRDBW3J3CV384kwsWW6b74qH37268kW2VxSd853JFnkW4r30nG2CPqvtW2hNqPk3s7_GYW6s6cv_2VNQXLW34FyJv77LclyW6GJX806ZcLvcV1k0jF1cfFN1f7ztKb-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnb2_3wqW7lCdLW6lZ3p0VclWr12HCnkRW7WjLGq7VdkK4W6VDpCg3kvHGpW9lYzRj77Ljk_W62sWlp1Rk0DLW3YC7-j75PDvsVj4rcZ5f8TDfW99fNfv3TYCyNN1FD-0bnszY2W1WH-N35BTJ07W2p83YR5Vgxy7W1y14wn6WN1XTVz11qf986WdWW2m-wCn9hX_xnW2YhbXB97DV2lN1mCQ8mFqLghW5DBsD2399tr4W2R8Rty51P7j9W80PJYz2tgp3ZW2NxGf97BvzDZW77QN4t7qbkQ2W3B8VTS5cfXpHW8nnjlz7FYjfnW5CXv7y5-mwrvf10wrsd04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnb2_3wqW7lCdLW6lZ3p0VclWr12HCnkRW7WjLGq7VdkK4W6VDpCg3kvHGpW9lYzRj77Ljk_W62sWlp1Rk0DLW3YC7-j75PDvsVj4rcZ5f8TDfW99fNfv3TYCyNN1FD-0bnszY2W1WH-N35BTJ07W2p83YR5Vgxy7W1y14wn6WN1XTVz11qf986WdWW2m-wCn9hX_xnW2YhbXB97DV2lN1mCQ8mFqLghW5DBsD2399tr4W2R8Rty51P7j9W80PJYz2tgp3ZW2NxGf97BvzDZW77QN4t7qbkQ2W3B8VTS5cfXpHW8nnjlz7FYjfnW5CXv7y5-mwrvf10wrsd04

sector.

While government debt is comparable to US levels, France's private-sector
debt burden is considerably higher. With both public and private balance
sheets stretched, there is no easy way out. The question is how much politi-
cal pain it will take to force the adjustment. Source: TME, Dhaval Joshi

#Fixed Income | #europe

France’s debt problem: High public AND private debt

Government debt (% of GDP) Private debt (% of GDP)
140 240 -
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnv2_3wqW7Y8-PT6lZ3p7W8tzGfc6x4B2wW8XXyQ32LNX-JVKv1h87dxmJRN8NxMX1jGpTPW5XYkKj8sg1NQW3_gLqX13wPZxW2tgB5w1HskwqW1Qc0qS7ms2m_W4yRG5c3w_QGYW1ztr683lddtWW77jKnx1QNky7N43wn1L_sGNjW5z_QwN3NfcCYW5SkBzv8T1tc1W3mTgVS2xb4GLW7mmlcQ2zbND0N3F-nGPKkjScW5vXl876QCVQgW6grTd466cLqzW2qbMKJ1Ml4vCW7CTymV8hj4kTW3p2rwm1tLGn2N2XZc8C-kR4SW4DrMw77blKJKW571w0l7p1wvrW4t0V6C66HDs5f2VtVk604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnv2_3wqW7Y8-PT6lZ3p7W8tzGfc6x4B2wW8XXyQ32LNX-JVKv1h87dxmJRN8NxMX1jGpTPW5XYkKj8sg1NQW3_gLqX13wPZxW2tgB5w1HskwqW1Qc0qS7ms2m_W4yRG5c3w_QGYW1ztr683lddtWW77jKnx1QNky7N43wn1L_sGNjW5z_QwN3NfcCYW5SkBzv8T1tc1W3mTgVS2xb4GLW7mmlcQ2zbND0N3F-nGPKkjScW5vXl876QCVQgW6grTd466cLqzW2qbMKJ1Ml4vCW7CTymV8hj4kTW3p2rwm1tLGn2N2XZc8C-kR4SW4DrMw77blKJKW571w0l7p1wvrW4t0V6C66HDs5f2VtVk604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3q3N4RsmdkYKWyfVZSJG18s7YWnW2v2jXd2Gy_zZW6qpr7X8zYJpwN2b2k9ylxVcVW9lny_K8GBdkrW6Z2PN78LhMkNW7YDSqc5svDF9W8c3GlK4Nt9QCN74z-5mY_LYHW1gP7wt2X-5WwW800RBL3pg4SdW33pVwV45LwqVW86QRzW5KGhQ2W3v1Tmf12d5B7W6ppPNw2HMNtcW7QxhJV1BfbWFW1pnHRY1GWprYW8PRZDJ8CKZbZW6Lyp7K3szpycF13P-CgQN2NW5Qf6016_Fc6df3dYy0x04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3q3N4RsmdkYKWyfVZSJG18s7YWnW2v2jXd2Gy_zZW6qpr7X8zYJpwN2b2k9ylxVcVW9lny_K8GBdkrW6Z2PN78LhMkNW7YDSqc5svDF9W8c3GlK4Nt9QCN74z-5mY_LYHW1gP7wt2X-5WwW800RBL3pg4SdW33pVwV45LwqVW86QRzW5KGhQ2W3v1Tmf12d5B7W6ppPNw2HMNtcW7QxhJV1BfbWFW1pnHRY1GWprYW8PRZDJ8CKZbZW6Lyp7K3szpycF13P-CgQN2NW5Qf6016_Fc6df3dYy0x04
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