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Federal Reserve Bank of New York President John
Williams said he still sees one more interest-rate hike as

However, at the moment, he does NOT believe it will be necessary for the
central bank to increase rates again in 2027. John Williams is widely consid-
ered a centrist on monetary policy, though he often tilts dovish compared to
the rest of the market Source: Gregory Daco

#Central banks | #Macroeconomics

Fed’s Williams Currently Sees No Need for Rate Hike in 2027

From bloomberg.com
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56% of European Fund Managers are planning_to reduce
exposure to French stocks over the next 12 months,_the
most in history

Source: BofA, Barchart

#equities | #europe

Exhibit 30: Spain is the most preferred equity market over the next 12 months, at net 28%, the
highest reading since May ‘18, followed by Germany and Switzerland at net 16% each, while
France is the least preferred at net -56%, the lowest reading on record

Which equity markets would you overweight or underweight over the coming twelve months?
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Source: BofA Ewropean Fund Manager Survey
BofA GLOBAL RESEARCH
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ago, their fastest pace since February, according_to offi-
cial data released Wednesday.

Imports climbed by 31%, the fastest increase since June, the data showed,
picking up from 28.2% in August. Both exports and imports exceeded esti-
mates from a Reuters poll, of 25.5% and 24.5%, respectively. Earlier this
year, China’s exports and imports each grew at their fastest pace in five
years. A surge in demand for China-made parts for data centers to power ar-
tificial intelligence has helped fuel exports, along with stabilization in tensions
with the U.S., China’s largest trading partner on a single-country basis.
Source: CNBC

#Food for Thoughts | #china

CHINA ECONOMY

China’s exports and imports surge
past expectations in September

PUBLISHED TUE, OCT 13 2026:9:16 PM EDT | UPDATED 10 MIN AGO

Evelyn Cheng suare £ X in B4
0 @IN/EVELYN-CHENG-53B23624

@CHENGEVELYN
KEY * Global demand for Al-related goods has helped drive China’s exports higher.
POINTS

* The world's second-largest economy has struggled to ramp up domestic demand.
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Goldman Sachs still sees the S&P 500 climbing_to 8,00

Earnings growth, not higher valuations, is expected to drive the next leg

higher. Source: SABELNET
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Qil tanker rates from the Middle East to Asia are
EXPLODING:

Daily tanker rates have surged to $1.068 million for voyages to India,
$906,000 to China and $904,000 to Japan. Meanwhile, at least 10 empty
very large crude carriers, alongside several Suezmax tankers, have stopped
or reversed course while approaching Fujairah in the UAE amid escalating
Iranian attacks. This threatens a key workaround that has helped Persian
Gulf oil exports recover toward prewar levels, as shuttle tankers carry crude
through the Strait of Hormuz to larger vessels waiting outside the waterway.
The system is becoming harder to sustain as tanker availability tightens,
ship-to-ship transfers keep vessels occupied for longer, and rising security
risks make routes through the region more costly. If empty supertankers con-
tinue retreating, fewer receiving vessels could be available, forcing shuttle
tankers to remain occupied longer and slowing crude shipments. The disrup-
tion comes as tanker availability is already tight, pushing shipping costs to
record levels. The risk for the global economy is no longer just higher oil
prices, but whether enough tankers will be willing and available to move the
oil. Source: Global Markets Investor
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQ42_3wqW69sMD-6lZ3q3W3mXsWf6w0jB1W1MbN9C6qnnkxW3m2Gf72cPC6BVx7d-44_4RDyV4ytl29bh9SlW6sHwWG236H-QN6G7wyXp354lW3mJn1-5ZjCfRW4BQMsR25VzyHW2fsS892jmkDBW3tFCBC3XdrM6W7dd47B3llsgQW7jWth579p405N3tYw24-B-28W3WrQsq6k3xhCVcmQXT1nJP-zW5f45-w13drCWW5Mz70z8K05S6VsX1kf6c_5GqW767Hdy7V4x07f8Ncr6M04
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqRg2_3wqW8wLKSR6lZ3lLW1qm8SS3MNw1ZW2ldwzy5ZY7X9W4C-_Rw7xbpB4W7mncpR1VPzrKW79bFB83Q2-YWW5jmXkc8yh0YKW7lQnpz8LFZ1dW69MTpN9l14nBW4JtmH-67TPtSV8cLqT87V1k2W4ycMXp7h5dJ3V1qKPg9h-rtpW4-PD2w2JsSD7N1vj3k27C__ZW3DvD7t8vvwF8W7wRG5k2Q9C2FVqGl1V3L1NnHW6GcVTh59h1CqW7F3q4H4Dwl9MVNlrzj4yGM__W5zXCmL20d7z4W4nTCYZ4zWV77W4LHrZ97mgdM7W4sDc457_1W5MW5Ymw6849Ph6fW1m9GwN6N1_JkN50FS5-gjQzNW2BJpGh4Hc7mCf6fGLjd04
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ant in London.

Responsibilities include: "Scheduling and managing calendars for leader(s)
and their organization" "Building and maintaining organizational systems for
tracking and managing inbound requests" "Managing the leader's inbox and
communications with precise attention to detail" "Handling travel logistics"
Somebody should have build some sort of tech tool that can handle this stuff
autonomously... Source: Seb Johnson

#Food for Thoughts | #Al

Meonday 12 October 2026 1:33 pm \ Updated: Monday 12 October 2026 1:34 pm

Anthropic offers £145k for London
personal assistant amid Al agent
boom
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqRg2_3wqW8wLKSR6lZ3nFW7-NFhH5p4Qm-N8yqSNZf4SLQW3H2j2P7j3Hh6W4zjQyq4ZH8d9W1GH9Dr31gz9KW1-4-w_73h-TrW8nJgzk8KddHSW4gzZFS72fWLXW5vr87K7NZrp1W7lN9Tn20yw7JW1ZQs-v1cfMqKN4GklFJzHVw5N5JZmLHG-tGmW40FrsV8lpqdjVg7Typ5lmN4TW5DQ8wW7HTSGVW6mD7WY2LFJ1-W27Sms-18j9C6W5J1FLB9cRz4bW8wHL845QKpCxN7LFVJ_p-_MJW2ZVwCq1hYjTFW3p49Ng2FnHRcV-8X0y5J26RkN8LPTDL_LddVW6tyQp76JXqCGW7KHQ7l8TX19rW1CHHvC5Bhyt9f8W6PxC04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqRg2_3wqW8wLKSR6lZ3nFW7-NFhH5p4Qm-N8yqSNZf4SLQW3H2j2P7j3Hh6W4zjQyq4ZH8d9W1GH9Dr31gz9KW1-4-w_73h-TrW8nJgzk8KddHSW4gzZFS72fWLXW5vr87K7NZrp1W7lN9Tn20yw7JW1ZQs-v1cfMqKN4GklFJzHVw5N5JZmLHG-tGmW40FrsV8lpqdjVg7Typ5lmN4TW5DQ8wW7HTSGVW6mD7WY2LFJ1-W27Sms-18j9C6W5J1FLB9cRz4bW8wHL845QKpCxN7LFVJ_p-_MJW2ZVwCq1hYjTFW3p49Ng2FnHRcV-8X0y5J26RkN8LPTDL_LddVW6tyQp76JXqCGW7KHQ7l8TX19rW1CHHvC5Bhyt9f8W6PxC04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqRg2_3wqW8wLKSR6lZ3nFW7-NFhH5p4Qm-N8yqSNZf4SLQW3H2j2P7j3Hh6W4zjQyq4ZH8d9W1GH9Dr31gz9KW1-4-w_73h-TrW8nJgzk8KddHSW4gzZFS72fWLXW5vr87K7NZrp1W7lN9Tn20yw7JW1ZQs-v1cfMqKN4GklFJzHVw5N5JZmLHG-tGmW40FrsV8lpqdjVg7Typ5lmN4TW5DQ8wW7HTSGVW6mD7WY2LFJ1-W27Sms-18j9C6W5J1FLB9cRz4bW8wHL845QKpCxN7LFVJ_p-_MJW2ZVwCq1hYjTFW3p49Ng2FnHRcV-8X0y5J26RkN8LPTDL_LddVW6tyQp76JXqCGW7KHQ7l8TX19rW1CHHvC5Bhyt9f8W6PxC04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQn2_3wqW6N1vHY6lZ3lPN79fZGsc_zhVW8F8Hr48n7ctlW7-q_ls8sVtY9V9NVfv7JzSLwVVhXQw7JTKvJW3_TtZf97WyzMW3F_59V4F1z5LW4Gm9gV5GhV3GN60BpFGTn7myW3XQ1BR4sjSHxW7h4HvZ2V-n97W3nwLKx4b17wsW7V_0Yw7N7tMcW7qXnfn78JcPBV3fSTh4nWrxdW4bp3mG5tfFmvW5BH7yN3lTSbwW9ffHJ53m1jm8W3mD1ly5N0-4CW13tH325g5k8LW1NjNm58v_3NBVzrW7L4q5T9wf2f57Fj04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQn2_3wqW6N1vHY6lZ3lPN79fZGsc_zhVW8F8Hr48n7ctlW7-q_ls8sVtY9V9NVfv7JzSLwVVhXQw7JTKvJW3_TtZf97WyzMW3F_59V4F1z5LW4Gm9gV5GhV3GN60BpFGTn7myW3XQ1BR4sjSHxW7h4HvZ2V-n97W3nwLKx4b17wsW7V_0Yw7N7tMcW7qXnfn78JcPBV3fSTh4nWrxdW4bp3mG5tfFmvW5BH7yN3lTSbwW9ffHJ53m1jm8W3mD1ly5N0-4CW13tH325g5k8LW1NjNm58v_3NBVzrW7L4q5T9wf2f57Fj04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQ42_3wqW69sMD-6lZ3nrW91dWnX4zM9-rVBNB5c3FrTF6W6TLBy64VLc5kW6d0P_g5SQqVrW5rSFrP49WzfRW1StDP25br7h-W73GCGg17MZtNW21pT8_9dQ5GcVNC_hT4Drq0gW3QFNWH4GfNjLW5nRQvW6HVCjdW22mJHR2dj0MfN43LwKlzVVm6W53HWHB7bY4RSW8tJ0ds8Kl2wLW4_2nzx4-pDWTW7XVVDJ8XqXvzW5gKZ9m5Gy_2fW2X64VK6RnM1hN5vd7BfvM-14f9kfm9604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqRg2_3wqW8wLKSR6lZ3l4VFqlLL2npD9YVgfG9f18tfxSW4W15Bt3MhqZ_VsfgWG1dN2BvW5V0_m-6NJbBcW45dxvc1dJR6ZW1VdsWN8hbGWwW8R7SQj7BYtyJW2g9t2911t5DyN3KTbKdd8WYGW41kMwm8B4g5zVW1t2g3rW-DVW6fYXgP61vxMcW3rLFp01HHY4NW3fdN7Y3GQmSTW1Xnpgy5c7dQmW33TJwb20cVgNW7T_1nv7-8VDWW5X1BSn2HmV63W8wX1LN7Z-3_9V68h_t6FqMlSW5p_slQ7MWGT7W6PL3Hw4TQ_LWW7JKqtZ1k-KS9W8MGGjV2q18rbVb6MlY5VtQ-kW40VRq81c8CwNW3gw4Mz5_c6Hvf5L12Tx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqRg2_3wqW8wLKSR6lZ3l4VFqlLL2npD9YVgfG9f18tfxSW4W15Bt3MhqZ_VsfgWG1dN2BvW5V0_m-6NJbBcW45dxvc1dJR6ZW1VdsWN8hbGWwW8R7SQj7BYtyJW2g9t2911t5DyN3KTbKdd8WYGW41kMwm8B4g5zVW1t2g3rW-DVW6fYXgP61vxMcW3rLFp01HHY4NW3fdN7Y3GQmSTW1Xnpgy5c7dQmW33TJwb20cVgNW7T_1nv7-8VDWW5X1BSn2HmV63W8wX1LN7Z-3_9V68h_t6FqMlSW5p_slQ7MWGT7W6PL3Hw4TQ_LWW7JKqtZ1k-KS9W8MGGjV2q18rbVb6MlY5VtQ-kW40VRq81c8CwNW3gw4Mz5_c6Hvf5L12Tx04

Smart money is now LONG small caps and SHORT
Nasdaq 100.

The Russell 2000 / Nasdaq 100 ratio recently reached its most oversold level

since the pandemic, potentially confirming the setup. An interesting opportu-
nity for the short to medium term??? Source: Guilherme Tavares i3_invest

#Technology | #equities
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQ-2_3wqW7Y8-PT6lZ3kSW4XF9k67-p_xZW1-QLw31f4v_TW5XPPW18XvpQPW5G9-z82q9t2HW4SjsVG8FGX1xW7pjMKj8ctMHSN4WbV-gsR6XVW23Zfh_5Gp_7SW3YGdY06XMYfhN6l3hKcNSwTsW5Jb-Sg7_-TjjW3V0W_t6PmTNmW8mHK028PMP0HW5gXL-r3QDHBdW89zmdM5C__CVW64stBl5c31tKW1vXnSF1Kc5C7W6wVJ3114ppNzW5cb54f7tnNCxW3xZSln6bq4tKW40R_7t82bhsZW5LGy-N5JcLmjVr2tFq8D7sRJV4nSGs1LPSCFW1GYqyf5pv55QW4zy2dc8vc6SNf75zfh204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQ-2_3wqW7Y8-PT6lZ3kSW4XF9k67-p_xZW1-QLw31f4v_TW5XPPW18XvpQPW5G9-z82q9t2HW4SjsVG8FGX1xW7pjMKj8ctMHSN4WbV-gsR6XVW23Zfh_5Gp_7SW3YGdY06XMYfhN6l3hKcNSwTsW5Jb-Sg7_-TjjW3V0W_t6PmTNmW8mHK028PMP0HW5gXL-r3QDHBdW89zmdM5C__CVW64stBl5c31tKW1vXnSF1Kc5C7W6wVJ3114ppNzW5cb54f7tnNCxW3xZSln6bq4tKW40R_7t82bhsZW5LGy-N5JcLmjVr2tFq8D7sRJV4nSGs1LPSCFW1GYqyf5pv55QW4zy2dc8vc6SNf75zfh204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQn2_3wqW6N1vHY6lZ3lRVTV06476CRzzW1-SKTg8KYp3pN5SK3BwdQrsmW7zW-tZ5_1rwRW8bkltk61h2JxW5C6ZvF3rcYz-W8pxDrQ17SJ_DMLR_fqZFVPPW44jrrH66BhGdVjKJ1v3cMz3kW5ncKSL2t8LkJN7WWypG2Bp53W8Yqh4M8wnX6XVy2hGr5qTKtjW5WtD6Z8tRhJJW3dYbVZ3njKMWF68hs1jMsvSN1QQ-DRCFh0CW5t1T6y84br28W4WrbCC76DTWsW15mVFR2rqKMxW7FLpd75BRYY6f8Z3sKH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQn2_3wqW6N1vHY6lZ3lRVTV06476CRzzW1-SKTg8KYp3pN5SK3BwdQrsmW7zW-tZ5_1rwRW8bkltk61h2JxW5C6ZvF3rcYz-W8pxDrQ17SJ_DMLR_fqZFVPPW44jrrH66BhGdVjKJ1v3cMz3kW5ncKSL2t8LkJN7WWypG2Bp53W8Yqh4M8wnX6XVy2hGr5qTKtjW5WtD6Z8tRhJJW3dYbVZ3njKMWF68hs1jMsvSN1QQ-DRCFh0CW5t1T6y84br28W4WrbCC76DTWsW15mVFR2rqKMxW7FLpd75BRYY6f8Z3sKH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQn2_3wqW6N1vHY6lZ3k-W2CnrY04m4lxgW21Q8p828ZxQXVnKY976jNHBwW9fdxPn5khjXCV5bglR8xhpBBVG15b77zXkxGW4qwwT_4yYJQVW2TCMml7P1pDcV_xSl_5DMtF2V-MNvt2-7WDmW7S2FHX4239hmW4JqfRk4-0HlfW3w6mM_7NhP44W2KHVWc2QW1JfW98xqJG7jP7D5W75syxM3dz9HFN2Jk-YlG1S0kN56kSPzkhbH0W7G1hkW68t0hZW2DKZb09cDdc7W5n7jT78C4rzSW7bJl1l72DkXCf1fnrZY04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQ-2_3wqW7Y8-PT6lZ3nnW4YlTN54m1HCDW3DCRjQ6MYcj3N2skDJ7gWy9DVYQVsh3Fk0lpW1RzZm37c1W2PW46VQJp3fP-N9W6d4fJk1WVqCLW4ZfKYL5kPgcZW1m5Tv55CmlKfW8Jg1J96qsbJfW6Rrf7N3t0Hg6W874X8y1jYZcKW95nbGg15H2LvW7lPxxS6kpwDxN3rCff4XcrTQW4Yvwrx4J_Kd9W1G_cJG7HsrPrW8PY0H65QjtQZV3d2RP66zmLgW8Y743l90P5sJW41YYnh32J43lW5bQXft2FJ-79W3Dpc258_t5YdW3lwrbB5JRxzZW8shz5F41RfrFW2CM0Tq3PlbXwd63FKd04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQ-2_3wqW7Y8-PT6lZ3nnW4YlTN54m1HCDW3DCRjQ6MYcj3N2skDJ7gWy9DVYQVsh3Fk0lpW1RzZm37c1W2PW46VQJp3fP-N9W6d4fJk1WVqCLW4ZfKYL5kPgcZW1m5Tv55CmlKfW8Jg1J96qsbJfW6Rrf7N3t0Hg6W874X8y1jYZcKW95nbGg15H2LvW7lPxxS6kpwDxN3rCff4XcrTQW4Yvwrx4J_Kd9W1G_cJG7HsrPrW8PY0H65QjtQZV3d2RP66zmLgW8Y743l90P5sJW41YYnh32J43lW5bQXft2FJ-79W3Dpc258_t5YdW3lwrbB5JRxzZW8shz5F41RfrFW2CM0Tq3PlbXwd63FKd04

China can now borrow ~60% cheaper than the US. And through Panda
bonds, foreign nations and corporations can access China’s cheap yuan
funding. Brazil is preparing its first Panda bond... the largest-ever debut by a
foreign sovereign. Issuers can raise yuan and use it directly to buy Chinese
goods and fund operations in China instead of first raising USD. Source:
Lukas Ekwueme @ekwufinance

#Fixed Income | #china
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQ-2_3wqW7Y8-PT6lZ3pvVp77NJ6hS0s_W1TKygg430YKgW6GYCp86wHr0-W4Tsbzt8YCc32W3KK-7Q8zkkHPW1xBPpX6xHZsfW1vfyTZ1L3C7WW6jTcs13Q1g-2W7CQglv3YMmF3VcPB1n6pr0TSW4zL5Dv7Rls1cW657Kvn56knP9W3VDqkb7fmHRGW61qpg98d2N0qW5HGTdM2_8s-vW7VdDYn8x1t5_V8v96C2_zq2MN1fsSnY4yJPfW4srHT45BJh2vW4h9xD1107WMbW3t0Zwb8jDSzHW13qDhN1l64cRW1CKpVd7g7VMbN918kV5tl87DW7dHrfs2k9xCwW2dx2Ng2tJ82Ff4l3s8804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQn2_3wqW6N1vHY6lZ3n3VtRkpT1ZZNMfVCn0GW6bB5X_W2S4Xgm1HV86hW6dQ1zr29Dg28W7r8Lr51txgRsW51RF1K2_c-Y1W70P12f5JZ69qVp8k0h5D-6byW19C6T72z43fGW4jyp7l2nGy1lVMRcVF6szv8kW93c2TX1CMtMJN49MsLWF0kFkW8X6-W-7wFztyW6qXQRS7rTzXwW5423jM7L6tDtW86xPkN3tZFCTW24mNm52DBDDpW5YTn2J7Qp7dCN4kRN761_H8jV2XtqR5qjxV1Mh5lmK2cP8ff99Rgpb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQn2_3wqW6N1vHY6lZ3n3VtRkpT1ZZNMfVCn0GW6bB5X_W2S4Xgm1HV86hW6dQ1zr29Dg28W7r8Lr51txgRsW51RF1K2_c-Y1W70P12f5JZ69qVp8k0h5D-6byW19C6T72z43fGW4jyp7l2nGy1lVMRcVF6szv8kW93c2TX1CMtMJN49MsLWF0kFkW8X6-W-7wFztyW6qXQRS7rTzXwW5423jM7L6tDtW86xPkN3tZFCTW24mNm52DBDDpW5YTn2J7Qp7dCN4kRN761_H8jV2XtqR5qjxV1Mh5lmK2cP8ff99Rgpb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQn2_3wqW6N1vHY6lZ3m4VQqVn_2R1g4mW1yCt008zHlc9W5vjPXh3dCDJxVV4Rk62PhkjsW8k9q0F56XvW1W4CHlpG2NDGBzN287bNTJTV29W8621yd6Y04f-W3xY_jz2cgWTZN2cdP15jXRcgW7Y7Gzr7MYmhzW5vdVDq1F30lpW819xmF5gsJ8XW3ydVNP93km3ZW2bjRsG8RMJwqW7yvrKn1wTgcVW3yPw7W3pDrVNW4d_SqD1VwNy2VmdfvX2MHP3rW2cx3Ql99w1-NVwxQjm4SsWQWN7Whxk5sJrhjf2BpsD204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQ-2_3wqW7Y8-PT6lZ3lqN5JB1qxQ0lyDW8v6TXG76Y_97W6nnwgN70Rf3kW3mFPvq13tHDXW4XFzd56PnXpmN5Rf9NgbhXj_W34Hvyt3SqmwzW5p6Fqy6MYclVW7V-rjC2VWYg0N6n0N9Sc76qWW9dTFGN6M-XM7W9bcwc92RwgyNW4fvGsk2F6GBdW8YPmHv8M0dSSW6JL4F41TsLxFW3XRZvm8Vr9vXW8JdkDm2xVq3GW3yR5L55p98MBW6DxRNY45gh7DN5DsfxQN_0YNW6vMpLs7rn9PNVy9nZc2tXJpDVjVv3L1HYGrqN6-Nj2-86cBqW5QVdFt9jc3pGW45NRpN1BG79vf5MZm2004
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQ-2_3wqW7Y8-PT6lZ3lqN5JB1qxQ0lyDW8v6TXG76Y_97W6nnwgN70Rf3kW3mFPvq13tHDXW4XFzd56PnXpmN5Rf9NgbhXj_W34Hvyt3SqmwzW5p6Fqy6MYclVW7V-rjC2VWYg0N6n0N9Sc76qWW9dTFGN6M-XM7W9bcwc92RwgyNW4fvGsk2F6GBdW8YPmHv8M0dSSW6JL4F41TsLxFW3XRZvm8Vr9vXW8JdkDm2xVq3GW3yR5L55p98MBW6DxRNY45gh7DN5DsfxQN_0YNW6vMpLs7rn9PNVy9nZc2tXJpDVjVv3L1HYGrqN6-Nj2-86cBqW5QVdFt9jc3pGW45NRpN1BG79vf5MZm2004

Stocks historically do much better when Congress is
split versus unified.

Source: Ryan Detrick, CMT

#Food for Thoughts | #equities

A Split Congress Tends To Be The Best For Stocks
Average S&P 500 Annual Return (1951 - 2025)
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Source: Carson Investment Research, FactSet 01/20/2026 (1951 - 2025) Starts in 1951 with the 82nd Congress § SARSON
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqRz2_3wqW95jsWP6lZ3lyW49QK5P75kQ3sW2Gm2H-7gLqlYN3_2DNXnmv3lW7PLCfC5sP1kgW5PLzCs3wXMKkVcGSZ-3VMNFXVHPsK21CMZlTVR89p42PyjJhW10j7JF7f2wbmVcZZy33XM-Q8W6Wq56Z5ZLqRDW7-QptP1gKpGXW1Fk2sC1gBzqLW1dBf0G3l_X5QW20DjpV41_WjgW29t3km2jSVhSV3ZNkB2RSzmqW8mkQHl8tz90HVqMmpZ54cqgjW7z1Qrf76W95dW6fMHfq2PT7zCVfb89f75TTc2N2s_24nm48z2N1rH7Q_L1xV_W1kX6n14CMrP2N1KCRdfjssLGW8nNjcS6bTTzRW979Yqw5QsLg2W5Jgbt83kzTcZW8lX7SG85Y9PSf1cr-pb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqRz2_3wqW95jsWP6lZ3lyW49QK5P75kQ3sW2Gm2H-7gLqlYN3_2DNXnmv3lW7PLCfC5sP1kgW5PLzCs3wXMKkVcGSZ-3VMNFXVHPsK21CMZlTVR89p42PyjJhW10j7JF7f2wbmVcZZy33XM-Q8W6Wq56Z5ZLqRDW7-QptP1gKpGXW1Fk2sC1gBzqLW1dBf0G3l_X5QW20DjpV41_WjgW29t3km2jSVhSV3ZNkB2RSzmqW8mkQHl8tz90HVqMmpZ54cqgjW7z1Qrf76W95dW6fMHfq2PT7zCVfb89f75TTc2N2s_24nm48z2N1rH7Q_L1xV_W1kX6n14CMrP2N1KCRdfjssLGW8nNjcS6bTTzRW979Yqw5QsLg2W5Jgbt83kzTcZW8lX7SG85Y9PSf1cr-pb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQn2_3wqW6N1vHY6lZ3n4W1227Xl8q-84wN5WdJ9HfN4l6W13qNpd7kxp41N7XWPqycpCKnW61n-JB19TGqwW7vKzzr2lgV0SW4NqSTp7q50XBW2YdYGt8K4cx2W5CF7CW7V1LWtW2PWkwY3wZvD7W7ZvlgR6Wyht9W3zJ4kQ82wfxqV5Rw_w49drRHN4sgLQFc0yGzW20bHJG681GqxW3d9j1W43DlylVx1Wmy4DKlZSW2LfZfx296_39W8svzFk4gN_xlW30RtZK6_Kbw9W1PzBNr3Fyl4-W1pLZcl17Z9LWf7RYffz04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQn2_3wqW6N1vHY6lZ3n4W1227Xl8q-84wN5WdJ9HfN4l6W13qNpd7kxp41N7XWPqycpCKnW61n-JB19TGqwW7vKzzr2lgV0SW4NqSTp7q50XBW2YdYGt8K4cx2W5CF7CW7V1LWtW2PWkwY3wZvD7W7ZvlgR6Wyht9W3zJ4kQ82wfxqV5Rw_w49drRHN4sgLQFc0yGzW20bHJG681GqxW3d9j1W43DlylVx1Wmy4DKlZSW2LfZfx296_39W8svzFk4gN_xlW30RtZK6_Kbw9W1PzBNr3Fyl4-W1pLZcl17Z9LWf7RYffz04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQn2_3wqW6N1vHY6lZ3llW3HtTrB9dm7rpW3gzs8Y31z7B6W3pTlJ-4bQyS6W8vYg214zgL44N5R3-D5GzZ-tW1MgkyR1gXy7KW4VnCRY3vTd1kW2WSq4H5gprlNW5r35Fx1JKnbQW3dpxlk2HB027N3kSX3-hP1BNW91tq-_93bK5PW6jbPxQ2TnmZMW2CCLrp1KtTrHW5nKStg63dzwsW4n82Qt46hZVWN4_ZYQVn51GQW5zbNLx7CFsq4W8J247k2Mxl_3W34bQXL3YrYN-W2nvn9t8SZ8qGVhQCR934R3bqf99_6f204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqRz2_3wqW95jsWP6lZ3lBW8vSQ6Q952fgDW6Cvqtc9kkmjxVDTNFl2CQwf3W18J0LW49L4YHVnkCZp7sTsBbW1VBcdb7y_K5mW928l3k4kryXKW8q77m46hwwWGVFxNRR5qYSNfW98bhvl6p6nL3W3g9F-14vYVlTW6ljyXy6xJJKYW4qlqnk1mr8D6V6vpJN4ldS5CW3K38pM4pn7mwW7ztclj1rC3dGW8wTFkp8HGL_JMSFTzzxpJdWW3GgmlS92T__PVghN2Q4s0y0BN6vKgLpvl60DW632HZj3H5XSWVppGHf3JzGsmW6yDv_Q6k2NtTW6wmbT44GSDrrW7gHX196NLpcqM6RyHklPhKQW1b1lW21WdXwcW8NkjSM15RMBQW71Bz4f1SRK5Yf6ph_W-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqRz2_3wqW95jsWP6lZ3lBW8vSQ6Q952fgDW6Cvqtc9kkmjxVDTNFl2CQwf3W18J0LW49L4YHVnkCZp7sTsBbW1VBcdb7y_K5mW928l3k4kryXKW8q77m46hwwWGVFxNRR5qYSNfW98bhvl6p6nL3W3g9F-14vYVlTW6ljyXy6xJJKYW4qlqnk1mr8D6V6vpJN4ldS5CW3K38pM4pn7mwW7ztclj1rC3dGW8wTFkp8HGL_JMSFTzzxpJdWW3GgmlS92T__PVghN2Q4s0y0BN6vKgLpvl60DW632HZj3H5XSWVppGHf3JzGsmW6yDv_Q6k2NtTW6wmbT44GSDrrW7gHX196NLpcqM6RyHklPhKQW1b1lW21WdXwcW8NkjSM15RMBQW71Bz4f1SRK5Yf6ph_W-04

US inflation is heating_up again.

Headline inflation jumped to 3.7% year-on-year in September, its highest
level since May. Rising gasoline and diesel prices drove much of the in-

crease. Higher airfares and used-car prices added pressure, pushing monthly

inflation to 0.6%, the biggest gain since May. Even excluding food and en-
ergy, the picture deteriorated. Core inflation rose to 2.6%, up from 2.4% in

August and above expectations. The squeeze on households is clear: prices

rose 3.7% over the past year, outpacing average wage growth of 3%.
Source: Heather Long on X, BLS

#United States | #inflation

CPI Inflation jumped to 3.7% in September

Core inflation (CPI excluding food and energy) rose more than expected to 2.6%.

— CPlI Inflation — Core CPI
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Source: Bureau of Labor Statistics - Created with Datawrapper
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQH2_3wqW7lCdLW6lZ3p6W8WVvnr949gLhW1XfF5_6nQj8NW43n5jR4KrVcZW8l7F4P5vTzF4W4P0GzG612llkW8YJGqv4F4L86N5RR9x-MRzlhW8ZVS_m84R0SKW5Gg_tC52wR6qW2lTz5-6zDtmCN7H7GTcQjY72N4FMmLB6ZGTCW8P1_P55nBhbhW2SDm9f95bCKNW6xHMZM4pKbJ6W4DpQ4N2VgJr-W8cLm2l1RhJRMW8p5-P23TSkG6W7tmJyp6JN7jWW7tQybv4rMzlLW2Ymjsg1wRPKSW2sxDt61X6DfLW9c7tcs4WDbNPW1ssdFk1FSr67f3L1g8W04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQn2_3wqW6N1vHY6lZ3ngW3-wtxZ3HRY5VW1cpLSK2qyFkPW86Hxy-1q_xWTW3SnGzz39Vp4cVc5SRx1rZvb7W127p8q3SjS1FN3_xTwFjZz06W74Sym02vS_GjVRvZZf80ZQV3N19wVrHl6m_SW3vVmXx86-j1qW8CKYkH8WW1HbW8xmRcR4FPZYfW8N8XXC5lrq2LW8cMdRz8Yl-n4W4QcWR918p4h3N8Hvpzl5y1qSW8sbjFP2bcyh3W6ydG967NNRN1N7YGY85k3bygVjDSBq1R7mkjW4wJ9ww8Xxv_Bf8fSpwl04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQn2_3wqW6N1vHY6lZ3ngW3-wtxZ3HRY5VW1cpLSK2qyFkPW86Hxy-1q_xWTW3SnGzz39Vp4cVc5SRx1rZvb7W127p8q3SjS1FN3_xTwFjZz06W74Sym02vS_GjVRvZZf80ZQV3N19wVrHl6m_SW3vVmXx86-j1qW8CKYkH8WW1HbW8xmRcR4FPZYfW8N8XXC5lrq2LW8cMdRz8Yl-n4W4QcWR918p4h3N8Hvpzl5y1qSW8sbjFP2bcyh3W6ydG967NNRN1N7YGY85k3bygVjDSBq1R7mkjW4wJ9ww8Xxv_Bf8fSpwl04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQn2_3wqW6N1vHY6lZ3nYV1-FHs1W4QKgW5Tsnn5794jWxW6C31756dgjK2W63skVf8zdkBqW5c5nFw23_X4TW98-m002K5wbwW6qpFNb7r5LNdN42M_BhJgbwSN7D-BnWRRKFpW6HjmBj44p6f4N65ql6tYq6B6VNYxbm1fgxTzW4xd5J55kS0T0V4kHj06qyr2vW72ZVQW40fMt9W3MsCsw2652FgW9m5Rs753PDd8W87j6zR84D7rzW82SlVQ6bJYbrW77ZP_J1xMRmkN8L8MG-NhMl2W2wW81n8d7zR9f6b5HBg04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQH2_3wqW7lCdLW6lZ3m_W3RVF583dDc1DW3tLJsJ6tY8MKW3ND7n769BBPLN2JW1gBsr6spW89PBKH4Nw4WWVZXd2-1dZWyqW8smhJm7wXPr4W7vSp8g8hF3c5W92Ytt97v78f0W2g2kcD2H3myrW1mGDnN7xNl6nW2kZc2M1DpPgcVg7D1k7swLnSW4rxSyy2_TrwtW1C40Xv50nCsQW44qfbW5nWZnVW1v8x1S1FDmcfVNjC8p4HZ6TNW7xpZqf8kGnLPN7jWv7vRk8XsW879JzG7dV6mZW2Q4jhg42F2pCW41SHV75QsnNYW5BHqbs9jfH2zf3tx4-M04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVTN2Y1zDqLqW8WRcmv5WLMBcW58c1_75W6CHMKqQH2_3wqW7lCdLW6lZ3m_W3RVF583dDc1DW3tLJsJ6tY8MKW3ND7n769BBPLN2JW1gBsr6spW89PBKH4Nw4WWVZXd2-1dZWyqW8smhJm7wXPr4W7vSp8g8hF3c5W92Ytt97v78f0W2g2kcD2H3myrW1mGDnN7xNl6nW2kZc2M1DpPgcVg7D1k7swLnSW4rxSyy2_TrwtW1C40Xv50nCsQW44qfbW5nWZnVW1v8x1S1FDmcfVNjC8p4HZ6TNW7xpZqf8kGnLPN7jWv7vRk8XsW879JzG7dV6mZW2Q4jhg42F2pCW41SHV75QsnNYW5BHqbs9jfH2zf3tx4-M04
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