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According to The New York Times, Brazilian electoral law

experts say a two-hour voting extension ordered by

Justice Cristiano Zanin could raise legal questions about

the presidential election.

The report states that the order was issued around the scheduled 5 p.m.

closing time. Some polling stations had already closed and locked their elec-

tronic voting machines, while others continued accepting votes until 7 p.m.,

potentially creating differences in voting access across regions. Electoral

lawyer Priscilla Sodré Pereira described the situation as serious. Electoral

law professor Fernando Neisser said annulment could be possible if the re-

sult is close and evidence establishes that extended voting disproportionately

benefited areas supporting one candidate. Any such outcome would depend

on the evidence and a ruling by the relevant electoral authorities.
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Truflation Daily US CPI is 3.28% YoY today, +0.26%

Source: Truflation
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Democrats odds surge ahead of midterms to "sweep" the

House and Senate 63% chance.

Source: Kalshi on X
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Here's a Q3 earnings season scorecard after week II

Source: Facstet
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWz2_3wqW6N1vHY6lZ3q0W2V3mys7tg__qW6gwjPD41GtcnW3jv4456s07h6W6w7MNB9f3s75VzXrrm7by70ZW8bGsTh580spRW8KJRGb6YlXl3W3P4Hnv38HZ6jW3d5T1T3Wr0hVW5pfFW18d5kbRW6ch8kF6s5nR6V-R13Z8Bh102N22g-PVkRPWdW64j5LD8147QGW3hN0P-7zY0nrN1yp72C9kS0sW1Q5-Cv3T3ZHcW4f23W81hq758W68FQQt16rt8VW6Y-CSD29v7C6W1QdjT66Zc7p0VfQ60f98sw0ff1V6Rrq04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKX82_3wqW7Y8-PT6lZ3phW8q3qvL5rHRT6W87SH2G1Jw94kVBz5JJ3VQVsMW6txXpz7wZfNyW1rrrnS2YMlb_W3J2m4n7VQdhrW14XKqb7z09KBVp2_Zf1V57QtW3rQLcz34_6r9W8C7J343mkQ_6W6sgptg5BxVk5W4TD4_44FYMKcW97LhqS2Bj521W8FwZ5F8TBXNTW8VfMz382mTdxVqY14f6HyY0LW4P4Gyt1gj6bbW5mZCY28Y07H3W1XJkdD4-RqnJW3Xmc8Z3bM68xW4dByxK57cp6XW6gycbk1FrySPW6HCVcJ56rQQnV9gt6N8r7zylN37y5hkMk9nrW11K05v6WKwzxf5mRn4M04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKX82_3wqW7Y8-PT6lZ3phW8q3qvL5rHRT6W87SH2G1Jw94kVBz5JJ3VQVsMW6txXpz7wZfNyW1rrrnS2YMlb_W3J2m4n7VQdhrW14XKqb7z09KBVp2_Zf1V57QtW3rQLcz34_6r9W8C7J343mkQ_6W6sgptg5BxVk5W4TD4_44FYMKcW97LhqS2Bj521W8FwZ5F8TBXNTW8VfMz382mTdxVqY14f6HyY0LW4P4Gyt1gj6bbW5mZCY28Y07H3W1XJkdD4-RqnJW3Xmc8Z3bM68xW4dByxK57cp6XW6gycbk1FrySPW6HCVcJ56rQQnV9gt6N8r7zylN37y5hkMk9nrW11K05v6WKwzxf5mRn4M04
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The largest pension fund in the US just cut its Mag 7 ex-

posure by 26%!

Calpers, the $640B giant, is rotating out of Big Tech. California’s $640bn pen-

sion giant is pivoting away from big US tech companies and boosting its ex-

posure to private equity, underscoring concerns that the AI rally that has pow-

ered Wall Street to record peaks is running out of steam. “We have traded

large exposure to seven companies for several hundred companies,” Anton

Orlich, Calpers’ deputy chief investment officer, told the FT. “We are diversify-

ing our equity risk. We are less concentrated.” His remarks came after

Calpers, the US’s largest retirement fund for government workers, reposi-

tioned its portfolio in the first half of 2026, reducing the combined number of

shares it directly held in the Magnificent 7 stocks — Apple, Microsoft,

Alphabet, Amazon, Nvidia, Meta and Tesla — by 26 per cent, according to FT

calculations based on the fund’s regulatory filings. Calpers’ shift highlights the

growing angst among many investors about the sustainability of a rally in

tech stocks fuelled by massive spending on data centres and chips at the

heart of the AI boom. Calpers’ pivot comes amid a several-year bull market in

US stocks led by technology giants. Meanwhile, private equity funds, once a

major driver of institutional returns, have struggled to sell or list companies in

their portfolios. Source: FT

#equities | #magnificent-7
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKXs2_3wqW8wLKSR6lZ3nlW2H7_Wy5Dp6gyW5sQQ3c9jshHkW7_ybKg4HDjHDW4SRlPd84YFMCW3K0m3X5yfDxZW4dRTT63nKCBDW5QGbJY2K8lRyW3cWXsX2Nf-_vW3jmxyS2jJKKMW6KB7X_61Xyl3W7Wm1pL7Fv5ltW7NkGX2729GgQW9k2p2-3tYQx3W8bBXVR43Hp-6VtNrdP2ttzbgW57MNPd1G-lJCW3r8RVJ7GBkkCW8xYPNw84wbZpW13c-mL4vzpM_W1KjH0D2bGS4-W66BXL72bJGcLW5T9wMz1VL2N5W321HRm4Nq52xW3pdy851W_9QLVYj7Br5WckvZW1-6sfm7W-NY1W2n4_Rh1NJvWvW79cYrb1GVWs9f6HcH1Y04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKXs2_3wqW8wLKSR6lZ3nlW2H7_Wy5Dp6gyW5sQQ3c9jshHkW7_ybKg4HDjHDW4SRlPd84YFMCW3K0m3X5yfDxZW4dRTT63nKCBDW5QGbJY2K8lRyW3cWXsX2Nf-_vW3jmxyS2jJKKMW6KB7X_61Xyl3W7Wm1pL7Fv5ltW7NkGX2729GgQW9k2p2-3tYQx3W8bBXVR43Hp-6VtNrdP2ttzbgW57MNPd1G-lJCW3r8RVJ7GBkkCW8xYPNw84wbZpW13c-mL4vzpM_W1KjH0D2bGS4-W66BXL72bJGcLW5T9wMz1VL2N5W321HRm4Nq52xW3pdy851W_9QLVYj7Br5WckvZW1-6sfm7W-NY1W2n4_Rh1NJvWvW79cYrb1GVWs9f6HcH1Y04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKXs2_3wqW8wLKSR6lZ3nlW2H7_Wy5Dp6gyW5sQQ3c9jshHkW7_ybKg4HDjHDW4SRlPd84YFMCW3K0m3X5yfDxZW4dRTT63nKCBDW5QGbJY2K8lRyW3cWXsX2Nf-_vW3jmxyS2jJKKMW6KB7X_61Xyl3W7Wm1pL7Fv5ltW7NkGX2729GgQW9k2p2-3tYQx3W8bBXVR43Hp-6VtNrdP2ttzbgW57MNPd1G-lJCW3r8RVJ7GBkkCW8xYPNw84wbZpW13c-mL4vzpM_W1KjH0D2bGS4-W66BXL72bJGcLW5T9wMz1VL2N5W321HRm4Nq52xW3pdy851W_9QLVYj7Br5WckvZW1-6sfm7W-NY1W2n4_Rh1NJvWvW79cYrb1GVWs9f6HcH1Y04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWz2_3wqW6N1vHY6lZ3m9V6hl7B2wSrgnW5vS_r89cbHhtW5k2J-Y7-JFL7W10lXBN31MYYSW75TLyX7g7R5tVhwM005gzCdYW3-sJd943q6dqW4bHW6F6cNTgxW8RDjFy43--QXW80cgjc99N6-JW56vRGc6k22xbVnNySP4JTl7gW98_jRN386M40W7R2tKk1DtqD5W4Y4c-Q1k8B_fW7_4sk03FLMWNVGLQ5d2GR0MrW6VLtVV1wyXVFW6WtMfY6JdYLPW8XqLmB1V_PZTN5F2MGQpb11KW7zcVJw66T6skf6jW14404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWz2_3wqW6N1vHY6lZ3m9V6hl7B2wSrgnW5vS_r89cbHhtW5k2J-Y7-JFL7W10lXBN31MYYSW75TLyX7g7R5tVhwM005gzCdYW3-sJd943q6dqW4bHW6F6cNTgxW8RDjFy43--QXW80cgjc99N6-JW56vRGc6k22xbVnNySP4JTl7gW98_jRN386M40W7R2tKk1DtqD5W4Y4c-Q1k8B_fW7_4sk03FLMWNVGLQ5d2GR0MrW6VLtVV1wyXVFW6WtMfY6JdYLPW8XqLmB1V_PZTN5F2MGQpb11KW7zcVJw66T6skf6jW14404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWz2_3wqW6N1vHY6lZ3l8W7-TqM87bvYCsW86CXTb7cyDVmVGlH735-2Q87W3fdZjp8hvxLBN9fl6vvNC4hWW1ztZgz11YrqyW8Hzx3Z3S24gNN4DMHVx2CgVZW2Tq_yW5KkCLYW8jbx6n62GkvlW955fnp5cwgt_N1RqmV6Vt-j7W5_0w403fvGcWW7Xn7PX84YLKcN3PBgkk7tS1lW1NZ_H74yH_V5W2MpfZR6jszTGW43HHg52CFd09W8jGR4D5X1RmyW2Fvk0-7RNtzNN4X5VtXr11FWW5t3mvM7Td6KGf8PHP7z04
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKXs2_3wqW8wLKSR6lZ3lGVD_Gt04yT1RMN50H2d3lj-6mW5y97w055yW20W1_nC6N6C990LW3C2Xx83SCSJhW12qtZv2PWnmWW2WwQMJ5zbZgmW3N77tp89NXSMW7ZJnw067ZgbTN56cfvjJHXV4W6X1H3z5qXySDW25L97S34fHDPN4VQfTDhjnJQVchs_48q_7PZW7CNYmN1FC_BBN4zD4KxPWjXpVZfkGJ1yrBG7VMVLdp1366NXW6-Xw_h11xPsPV1Z5xw5dxv-nVHLdHH2KPkh1W840Yjl7L-dYfW8Kqt6P6sN-lgN7F2Js3D4wB8W2vH74n6mMpHbW6FgHNp7RvbpKW4vm0l17BWYQdW7vq7XY2bKdqKf2ch1HR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKXs2_3wqW8wLKSR6lZ3lGVD_Gt04yT1RMN50H2d3lj-6mW5y97w055yW20W1_nC6N6C990LW3C2Xx83SCSJhW12qtZv2PWnmWW2WwQMJ5zbZgmW3N77tp89NXSMW7ZJnw067ZgbTN56cfvjJHXV4W6X1H3z5qXySDW25L97S34fHDPN4VQfTDhjnJQVchs_48q_7PZW7CNYmN1FC_BBN4zD4KxPWjXpVZfkGJ1yrBG7VMVLdp1366NXW6-Xw_h11xPsPV1Z5xw5dxv-nVHLdHH2KPkh1W840Yjl7L-dYfW8Kqt6P6sN-lgN7F2Js3D4wB8W2vH74n6mMpHbW6FgHNp7RvbpKW4vm0l17BWYQdW7vq7XY2bKdqKf2ch1HR04


The neoclouds are off to a tough start to the week in

overnight trading

The neoclouds are off to a tough start to the week in overnight trading: •

$NBIS -4% • $CRWV -4% • $IREN -3% • $CIFR -3% The reason? Yesterday

evening, Elon Musk warned that tighter lending could trigger failures and con-

solidation among more than 200 “neocloud” companies. The vulnerability:

heavy borrowing to finance GPUs and data centers, with revenues depen-

dent on continued AI demand. Construction delays, weak capitalization and

underused infrastructure could leave some operators unable to cover costs

or repay lenders. Pressure could intensify in 2027, particularly if hyperscalers

prioritize their own computing needs. According to the account, SpaceX se-

cured $40 billion in GPU-related debt financing, supported by revenues from

Starlink and rocket launches. Smaller competitors often lack that financial

cushion. The potential outcome: forced asset sales, bankruptcies and in-

vestor losses—even if demand for AI keeps growing. Source: The Macro

Paper, Shay Boloor

#Technology | #equities
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKXs2_3wqW8wLKSR6lZ3pmVk2nXw2QJGp0W3lSx036kxtwnW41RJnD4xzV5wW56TYmv9hp-W_W8-b59s5062--W3bTmpY7lSKgxW52XRhp8PS3j3W1G_r4Q3NMP1PW5TnVMs8GnNcYVF6pRB864tSvV3LCvC13MCtfW8rWQB36yV4FTW12F87w1_cn4ZW3291vK75X0bqW6-gyGv2JP161W6Ly3cw1P5ppzW5d-6Cj4CjqGDN24fSTVk9fcmW1Jtqd37vJCGzW2nRmHW358-yQW4S0l7p8RqPC9W6C2TvL2nTr2MW85sPYz6ZHd2nN3rsMXYD08cZW1Qs_xV8KszvlVYB8fp1YywkPW2Z56nH1ThCwcW4bgTvQ438WyYf3g54xj04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKXs2_3wqW8wLKSR6lZ3pmVk2nXw2QJGp0W3lSx036kxtwnW41RJnD4xzV5wW56TYmv9hp-W_W8-b59s5062--W3bTmpY7lSKgxW52XRhp8PS3j3W1G_r4Q3NMP1PW5TnVMs8GnNcYVF6pRB864tSvV3LCvC13MCtfW8rWQB36yV4FTW12F87w1_cn4ZW3291vK75X0bqW6-gyGv2JP161W6Ly3cw1P5ppzW5d-6Cj4CjqGDN24fSTVk9fcmW1Jtqd37vJCGzW2nRmHW358-yQW4S0l7p8RqPC9W6C2TvL2nTr2MW85sPYz6ZHd2nN3rsMXYD08cZW1Qs_xV8KszvlVYB8fp1YywkPW2Z56nH1ThCwcW4bgTvQ438WyYf3g54xj04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWz2_3wqW6N1vHY6lZ3lZW8n_DG83v_D6NN3h_9zJZnlY-W3n8KW95Z9PPGW4B9YQL1tl1s4W1_rt3v4bgkcLW2GhBYM4cmT6CW7h0FFG5Gg3bjW8ZLy3f68pt-QW3FHlF54NMMSRVDsQwY95gv0nW5b5G8b6Z6frYW5MgzS22-D9QqW5xZywj3w2TVjVbWRZw38_SscW44VmN14QhvWGW5pCn7745HFW6W4_H1p3858MG0W6q_ThB5nVJh3W4cs0-k6xXjT1W51C4jy843yQmN3Ycc2sJCzF8W3DmmtX7cWLgJf3RbywP04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWz2_3wqW6N1vHY6lZ3lZW8n_DG83v_D6NN3h_9zJZnlY-W3n8KW95Z9PPGW4B9YQL1tl1s4W1_rt3v4bgkcLW2GhBYM4cmT6CW7h0FFG5Gg3bjW8ZLy3f68pt-QW3FHlF54NMMSRVDsQwY95gv0nW5b5G8b6Z6frYW5MgzS22-D9QqW5xZywj3w2TVjVbWRZw38_SscW44VmN14QhvWGW5pCn7745HFW6W4_H1p3858MG0W6q_ThB5nVJh3W4cs0-k6xXjT1W51C4jy843yQmN3Ycc2sJCzF8W3DmmtX7cWLgJf3RbywP04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWz2_3wqW6N1vHY6lZ3nxW1j_yY84QQGkSW3S_zN74YjmJcW9jvs0c1fWylfN1MBWkm12_R4VPcjSc3wVSZYW1PgT218x9zzQW5F-zJ36FP70HW40Pgny4YrTxTVl5lxs2zYZSHW4GfCrt83FBNVW31c7z43cvXQwW5wJPK22hjdB3W7d0lCY3Qwg6CW78C1Nj2n8TybN4yRDSc23q1YW973wpl1gK0bzW5SYbt38ZLd15VRzszP29sX88Vvw-Mm7p13kxW44rGg192WfhrW5QsyYt30FGlnW2RVChJ4-497Wf6vHJ6804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKXs2_3wqW8wLKSR6lZ3p0W29CHP88wFxQ1W87tR0L8tth_9W5hxFx-1YD63vW7_4MWH8BtjJfVXQ7D06LjRTTW5bHk643MBlmMV9sxdK6tKPqyW3lhDTX781KPVW6wCQpX4kk7KxVjMplY12dkHVN2B8FWlQXhmcW90Tx8j8fV8FyW8x6YC-1zPCXwW5Mx71K462YzTW6ZgWR55y-PJjW2hxn3b53lp_wW978H7H2hpk67W8QDHCk56dz1wW8lcgnp1Z2nBVW7BRJyX4ZG4wYW1nQMTg1nMDKJW6S7JPy7CZ_CRW6BHq-h3RJCwMW3lNnsq3PKT6pW8KQTx798zNsSW6BMccz6vg1jzW6xDG9N4D2r2XW61VJnY6XggxmdYwqqx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKXs2_3wqW8wLKSR6lZ3p0W29CHP88wFxQ1W87tR0L8tth_9W5hxFx-1YD63vW7_4MWH8BtjJfVXQ7D06LjRTTW5bHk643MBlmMV9sxdK6tKPqyW3lhDTX781KPVW6wCQpX4kk7KxVjMplY12dkHVN2B8FWlQXhmcW90Tx8j8fV8FyW8x6YC-1zPCXwW5Mx71K462YzTW6ZgWR55y-PJjW2hxn3b53lp_wW978H7H2hpk67W8QDHCk56dz1wW8lcgnp1Z2nBVW7BRJyX4ZG4wYW1nQMTg1nMDKJW6S7JPy7CZ_CRW6BHq-h3RJCwMW3lNnsq3PKT6pW8KQTx798zNsSW6BMccz6vg1jzW6xDG9N4D2r2XW61VJnY6XggxmdYwqqx04
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Hormuz’s hidden shock: fertilizer

No fertilizer cargoes crossed the strait in September or October, according to

World Visualized. Before the war, it carried roughly 20% of globally traded ni-

trogen fertilizer. Yet urea prices recovered as China and America increased

exports. The real bottleneck? Sulfur. The Gulf supplies around half of global

sulfur trade. Prices have more than doubled, exceeding $1,000 per tonne.

Sulfur is essential for phosphate fertilizer, whose prices have risen 25–30%.

Mosaic has idled two plants. India’s subsidy bill could exceed budget dramati-

cally. Oil found alternative routes. Sulfur hasn’t. The consequences could

reach food prices worldwide next. Source: Jack Prandelli on X, World

Visualized

#Commodities | #Middle East
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWT2_3wqW7lCdLW6lZ3nRW6cblsP1Wc_wrW2wN7Tm28JnH6W28WR4R5mXY8qVW2--D79jmn8W6Z_8jw2SwRqJW7Gl3MS7SrxSPN2j6KnsHnhB7W5tyD2h8RPKVgW1JS17N3s-pMHW51KDh182RYByW94sbcg3gd4YVW8JYxQJ74FGmCW8KMWp74vCWc7W37-Ry775xdW6W3QcJqb3KLkW0W5ylXgh1wM4p1Vz1-Wv4RFDCGN43XxpbJXshDW1kVp-85g2WjgW3kwFKY4fbLtdVwCKB63P2H7-W4K7qfC4m39hbN6pqZsxW_whMW5z15j15G2_88f3ptqpY04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWz2_3wqW6N1vHY6lZ3nZN8CjdjP6_DWwVrXcJY1CTRKqW5QbSWS2H1J0YW3ps7Vh1XPX3_W8Mhzg98kP42lW991-5Y3m6hbLW1ptyLz7B-b2TN79MRz4KMRKvN6sQTLPgdwZdVcL45C7btnGGW33s6B_7y9GLhW3Mg0M299TscXW9jl8CZ2pdm_yW8fhsGR11P3X7N6BYLNf4vRGJW5JPpLT4T8cYgW1KyCBW608b0dW7lkP5G8Ff784VzvjRn7J1MBGN4S_hdMqxL_XW4HqMFh2BTnV1W6-FvLk42SS64f6r8S-404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWz2_3wqW6N1vHY6lZ3nZN8CjdjP6_DWwVrXcJY1CTRKqW5QbSWS2H1J0YW3ps7Vh1XPX3_W8Mhzg98kP42lW991-5Y3m6hbLW1ptyLz7B-b2TN79MRz4KMRKvN6sQTLPgdwZdVcL45C7btnGGW33s6B_7y9GLhW3Mg0M299TscXW9jl8CZ2pdm_yW8fhsGR11P3X7N6BYLNf4vRGJW5JPpLT4T8cYgW1KyCBW608b0dW7lkP5G8Ff784VzvjRn7J1MBGN4S_hdMqxL_XW4HqMFh2BTnV1W6-FvLk42SS64f6r8S-404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWz2_3wqW6N1vHY6lZ3pXW727FYK19T-vXW8JfDyS64hgNHW2_pj8S1g7j5CW7zwTwK41CNdzV1XzmM4DvcMPW7nn28W7qSwlpW5-QcPB2gWljHW57G6Jv52Hk3tW4mmLzM7545XtW6r6qnm5b3bhQW698Jbf2pw3dPW7DKyqr7DB7XrN1Ty11F4DbmMW6r1NR07W4X7DW8FRRyC76lS9hF5-RyNvsqkfW5kk_P_9lzkdRW95f7dR3_H-dGN6zl43WKmHKNW3ywnvD59N1V-W1fdXVR3Dyb1MW4RDyMs8kCyv_f3Nw3H404
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWT2_3wqW7lCdLW6lZ3mwV7kj7z5RcV8FVYbRPq4cX0djW8Pm8pL7F46y7W6YM_Tv59sNR0W2xf0bT9b2jzBVJq0Dt8y8cDFW6y_sX77qzHXRW5wWJKl4pKNbZW7s-7Xf1lMbWNW336h3T3CbQt1VH5S977Y7ZQKF9gZB8tBQZPW4vCh9d6M8rC6W5bwtNC5ddrDkW79J6jq7ZDL4PW51MCfG6Lwhy8W3FYVLZ3dVVt6W1_F7xy6Qcfh0W6cqlPF2lrT_JW97fdwy85Y8rWW4WgFLJ2njjyzW8Tx4f27zDs9QN5p2RFV22wzdW6W2Lk51nNKpvdfF21204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWT2_3wqW7lCdLW6lZ3mwV7kj7z5RcV8FVYbRPq4cX0djW8Pm8pL7F46y7W6YM_Tv59sNR0W2xf0bT9b2jzBVJq0Dt8y8cDFW6y_sX77qzHXRW5wWJKl4pKNbZW7s-7Xf1lMbWNW336h3T3CbQt1VH5S977Y7ZQKF9gZB8tBQZPW4vCh9d6M8rC6W5bwtNC5ddrDkW79J6jq7ZDL4PW51MCfG6Lwhy8W3FYVLZ3dVVt6W1_F7xy6Qcfh0W6cqlPF2lrT_JW97fdwy85Y8rWW4WgFLJ2njjyzW8Tx4f27zDs9QN5p2RFV22wzdW6W2Lk51nNKpvdfF21204
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SOMETHING VERY STRANGE IS HAPPENING IN THE

GOLD MARKET.

Gold has crashed more than 25% since the US-Iran war began, falling below

$4,000 for the first time in over 3 months. But instead of selling, investors are

continuing to pile into Gold ETFs, with holdings climbing toward 102 MILLION

ounces. This is happening while stocks are crashing and investors are selling

assets to raise cash. This means gold downtrend is because of forced selling.

If ETF investors keep accumulating despite the crash, we could see good re-

bound in gold once panic settles. Source: Bull Theory, Bloomberg

#ETF | #gold
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKX82_3wqW7Y8-PT6lZ3pSW40SshS90lNqyW3WwMym5nzNCVW1dBp5g2YRt7SW41m7dq3dtXk9W1hqSp09kd76BN263KyQgjwY3W6pLkM27bn3GpW6sP_tF59Y2nBN2r2yn7jdc19W22-NvS1dCHqtW6lCLKr402HWjW4QN31S2vQmzGW2TGySj1pXXd3W538C8P672NcHN2LdTB6vDKFPW8jmfC72ryRhDW6rQ0qP11yvC3W6Cf95y1H5JSLW5BY_b792Pq6wW2zZcR-279CxMVbyt-h1TW2wcVHPL7b1Db3nCVKWM654wKTK7W29fDsk5rFNy6W8wdH936jY5bTW5dj90D2Y9zh7f4x1mn404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKX82_3wqW7Y8-PT6lZ3pSW40SshS90lNqyW3WwMym5nzNCVW1dBp5g2YRt7SW41m7dq3dtXk9W1hqSp09kd76BN263KyQgjwY3W6pLkM27bn3GpW6sP_tF59Y2nBN2r2yn7jdc19W22-NvS1dCHqtW6lCLKr402HWjW4QN31S2vQmzGW2TGySj1pXXd3W538C8P672NcHN2LdTB6vDKFPW8jmfC72ryRhDW6rQ0qP11yvC3W6Cf95y1H5JSLW5BY_b792Pq6wW2zZcR-279CxMVbyt-h1TW2wcVHPL7b1Db3nCVKWM654wKTK7W29fDsk5rFNy6W8wdH936jY5bTW5dj90D2Y9zh7f4x1mn404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWg2_3wqW69sMD-6lZ3k-M3sJ57LjfGpW1F0WHb4z3f9pW5zwvnG4kJV6tMvsjj7rsc7cW6-x57b7MWJjnW1rZYNx8Xl9X6W7d0_dY2yF1JjW4d534l16SFq2W7FGnvp8jbjGGW5lcpgX8tMLTkN7V-DGGbs__LW92mY821JztvNW5XPg7C1g5MBWW3GqdRq55ZcdKW71ztGZ7CFc5DN4H_xpmj48txW8PYBP71kc86YW27s7gn1Rn0qyW8hLX1d2ZhWNjW7L0ynX3zb3ZMf8xx6bR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWg2_3wqW69sMD-6lZ3k-M3sJ57LjfGpW1F0WHb4z3f9pW5zwvnG4kJV6tMvsjj7rsc7cW6-x57b7MWJjnW1rZYNx8Xl9X6W7d0_dY2yF1JjW4d534l16SFq2W7FGnvp8jbjGGW5lcpgX8tMLTkN7V-DGGbs__LW92mY821JztvNW5XPg7C1g5MBWW3GqdRq55ZcdKW71ztGZ7CFc5DN4H_xpmj48txW8PYBP71kc86YW27s7gn1Rn0qyW8hLX1d2ZhWNjW7L0ynX3zb3ZMf8xx6bR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWz2_3wqW6N1vHY6lZ3pxW6bBmZ88dGsS2W7VbTKf2K4bXFW6HNLlN3hVP57W4Y87R262tgzKW7DF2SK8Rg-n5W3rm-R62qdt5MMJnVDr1G_N3VYtdgY2kzrk-W8zMwXF5NTZdjVVBSH92XBWYdW6RZf8P2K0cZ6W1vJYGX8GTr8rW6hFgJH9h8WWSW99hLWL4Fb9kgW4nzbjF91QK2KW5X-5nJ84Z1fqVNNpyx2Yz_kQW8BWqfl3syrlJW53TN_h8xxHFtW62xXB71S1WPGW1z5jCr2Kwd5jN7HK9m2StLhdf88CGZl04
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKX82_3wqW7Y8-PT6lZ3lqN6lfbBNfRGP8W3n8LSV9jCChrW3Dk5KB1JS8sLVb8PPz7n4QvNVbw0nr8Gr2MwW1H_5pG48YpbYW5fsG5D21zGl6W7PP5tN7W83G3W4Wj1fv1F7491W3hjsGH59c0RLW4sXrDG1s9kH2N1cPrpNfmFN8W2C90YM5cHWPlW4pr0jx75nhDdW5nK0J77XCLBbV5rQKC3vFNgJW401zL95qmlj8W657kFP4d87s6W8xZSlb1hj2PHW73rwTt3v_tGSW3dR4P08lghGwW7M_H0J7FgCmJW7SMkvh6tcHTdW67ySzl6RMNgyW6F3cM17VNNw2W5LqStG3Dv5RGf7LRWmg04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKX82_3wqW7Y8-PT6lZ3lqN6lfbBNfRGP8W3n8LSV9jCChrW3Dk5KB1JS8sLVb8PPz7n4QvNVbw0nr8Gr2MwW1H_5pG48YpbYW5fsG5D21zGl6W7PP5tN7W83G3W4Wj1fv1F7491W3hjsGH59c0RLW4sXrDG1s9kH2N1cPrpNfmFN8W2C90YM5cHWPlW4pr0jx75nhDdW5nK0J77XCLBbV5rQKC3vFNgJW401zL95qmlj8W657kFP4d87s6W8xZSlb1hj2PHW73rwTt3v_tGSW3dR4P08lghGwW7M_H0J7FgCmJW7SMkvh6tcHTdW67ySzl6RMNgyW6F3cM17VNNw2W5LqStG3Dv5RGf7LRWmg04
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MASSIVE CRASH at the opening in Brazil:

$210,000,000,000 wiped out from the Brazilian stock mar-

ket at open as it crashed -18.2%

Worst day in 36 years. Source: The Macro Paper

#equities | #emerging-markets

19/23

https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWg4ZD0CW69t95C6lZ3pqW7ytktD8LnWH3W7_W_bn6wNNPGW1qXVjF3CkcdHW2Lyk4M82nW6pW3XGJkH4BrvNwW1jMdHj287CW5W8Wjgg187L1s-W7YhJs77BWYsHMPsWNzh2H2nW2gBRsC5NLtj8W7wmsMp53zKVfVThNX_3XFwrnW8lfL8k6p9LwgW7R-RwJ3y6XWpW8RMXkt6BSSh5W6p53-N5cxRhzW7cnTll2_v1JPN8G628g34s9xW2SDdcM8sZ0ltVRmqZZ8BVnpQW95zPDW3tb78rW3XrZxT2PFSLSW2qJxPs1S1MRtVvh2j62kgfv5W9f6cyD2j09ldW8NCd9T1Pxt-mW619DFX1J1-R5N2cR4bkm-yRpW8fnlGM2pWzpCW48WFdP4BDCBSW1rxVZV5W9rv2W1R6-vf2s6j4xVtbdB-9ft-8BW7cs6L8821WzVW3Fs6rz4_ZRJWM2XkQtkXLRkf8QZwxn04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWg4ZD0CW69t95C6lZ3pqW7ytktD8LnWH3W7_W_bn6wNNPGW1qXVjF3CkcdHW2Lyk4M82nW6pW3XGJkH4BrvNwW1jMdHj287CW5W8Wjgg187L1s-W7YhJs77BWYsHMPsWNzh2H2nW2gBRsC5NLtj8W7wmsMp53zKVfVThNX_3XFwrnW8lfL8k6p9LwgW7R-RwJ3y6XWpW8RMXkt6BSSh5W6p53-N5cxRhzW7cnTll2_v1JPN8G628g34s9xW2SDdcM8sZ0ltVRmqZZ8BVnpQW95zPDW3tb78rW3XrZxT2PFSLSW2qJxPs1S1MRtVvh2j62kgfv5W9f6cyD2j09ldW8NCd9T1Pxt-mW619DFX1J1-R5N2cR4bkm-yRpW8fnlGM2pWzpCW48WFdP4BDCBSW1rxVZV5W9rv2W1R6-vf2s6j4xVtbdB-9ft-8BW7cs6L8821WzVW3Fs6rz4_ZRJWM2XkQtkXLRkf8QZwxn04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWg4ZD0CW69t95C6lZ3pqW7ytktD8LnWH3W7_W_bn6wNNPGW1qXVjF3CkcdHW2Lyk4M82nW6pW3XGJkH4BrvNwW1jMdHj287CW5W8Wjgg187L1s-W7YhJs77BWYsHMPsWNzh2H2nW2gBRsC5NLtj8W7wmsMp53zKVfVThNX_3XFwrnW8lfL8k6p9LwgW7R-RwJ3y6XWpW8RMXkt6BSSh5W6p53-N5cxRhzW7cnTll2_v1JPN8G628g34s9xW2SDdcM8sZ0ltVRmqZZ8BVnpQW95zPDW3tb78rW3XrZxT2PFSLSW2qJxPs1S1MRtVvh2j62kgfv5W9f6cyD2j09ldW8NCd9T1Pxt-mW619DFX1J1-R5N2cR4bkm-yRpW8fnlGM2pWzpCW48WFdP4BDCBSW1rxVZV5W9rv2W1R6-vf2s6j4xVtbdB-9ft-8BW7cs6L8821WzVW3Fs6rz4_ZRJWM2XkQtkXLRkf8QZwxn04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWg4ZD0CW69t95C6lZ3pqW7ytktD8LnWH3W7_W_bn6wNNPGW1qXVjF3CkcdHW2Lyk4M82nW6pW3XGJkH4BrvNwW1jMdHj287CW5W8Wjgg187L1s-W7YhJs77BWYsHMPsWNzh2H2nW2gBRsC5NLtj8W7wmsMp53zKVfVThNX_3XFwrnW8lfL8k6p9LwgW7R-RwJ3y6XWpW8RMXkt6BSSh5W6p53-N5cxRhzW7cnTll2_v1JPN8G628g34s9xW2SDdcM8sZ0ltVRmqZZ8BVnpQW95zPDW3tb78rW3XrZxT2PFSLSW2qJxPs1S1MRtVvh2j62kgfv5W9f6cyD2j09ldW8NCd9T1Pxt-mW619DFX1J1-R5N2cR4bkm-yRpW8fnlGM2pWzpCW48WFdP4BDCBSW1rxVZV5W9rv2W1R6-vf2s6j4xVtbdB-9ft-8BW7cs6L8821WzVW3Fs6rz4_ZRJWM2XkQtkXLRkf8QZwxn04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWz2_3wqW6N1vHY6lZ3nRW6twJNM1jXLTVW1kMDDJ8cgmz8VsKLKL3B2y_7W5rFNBB3vGTXHW3JQ4284v4z9RW8QgBdp408fNLW3hk84v32PvJyVzm6XF17cZBnW5bXrYb9dWVwKN3FQkwvphl7PW1bkVrJ5cpWDLN3wcYwg-hR6BW6vNckS1d3M5LW80Hzcm7N3-cHW2nrkLl5yNH98W6vlRW6314l7VW6cBFXv582BvbN3wVSgKgWD-5W4-FGqJ5jMcgWW2ff8c86FrbBVN2p-KbxjYrbTMZlXFBb5Yylf5XcflM04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWz2_3wqW6N1vHY6lZ3nRW6twJNM1jXLTVW1kMDDJ8cgmz8VsKLKL3B2y_7W5rFNBB3vGTXHW3JQ4284v4z9RW8QgBdp408fNLW3hk84v32PvJyVzm6XF17cZBnW5bXrYb9dWVwKN3FQkwvphl7PW1bkVrJ5cpWDLN3wcYwg-hR6BW6vNckS1d3M5LW80Hzcm7N3-cHW2nrkLl5yNH98W6vlRW6314l7VW6cBFXv582BvbN3wVSgKgWD-5W4-FGqJ5jMcgWW2ff8c86FrbBVN2p-KbxjYrbTMZlXFBb5Yylf5XcflM04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWz2_3wqW6N1vHY6lZ3lyW3H_6tl2CjqGjW3nSlWY5R4x85W8ghs9P2_3_FLW6hB16-5Y3ZW5W6kB-Gn5p1LvlW4rKYHn2Vs1-tW3ptwbp66My8tW4Hm_QF3VHC2rW56qgGV90_LFHW3t9s-B57-xbSN2RNNC2PtMH-W4Zbpqr3z099BW8LRB9X6ggSjHW8n7v1C8LtB20W7b8dmd5-7lFgW7J_dVz1QGl9jW88tCQR98K12-W6KTvl_2nrZv_W2Nb8h_8QmWCpW3PbydV15dPZWW54HZtp6ZmmpNW2LC3_f7xtn-nf8GtB6s04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWg4ZD0CW69t95C6lZ3mpW8GSvsL8KBq9_W4xqYl06WbvnNW1-TVDd35-TwnVGmd571LGn-dW14QynM31W4TdW2XdzrN8r1WQLW7QgYjm6pG6brW3s8B3f3bcbx4W8yhDCF6k6TB7W8rZ0kD8NnVFzW5ysHpN6TkRvnN8v2gnfnMbXSW7qHhMn1-CRncW8J4njT4sD-xPW8dZs7P1qtcfKW3yqghR43S_f0W1QNq7T7q0c2CW6KWHnf3g25PWVV5v0G7lFDPtW7NWZrZ3RWnbgN5p7PnlDsyJjW43G0n_3MpZdXW5tMjXK81WjB8W1FZFWB1mh7vXW86BQy38SyS2sW3WGRvk2GcF_4W73bFn57K1RJNN7GP3FwY8jGbW8wMNw79fhV2kN4Z3qJ8_KGZ8W1gxZGy1N_GvxW1s7W6-3wJx_4W5fm6Bh5LLQB6W2YR0mL5Rsy1FW3pjCZr6Hv1Y-W4bvs8G5pndP4f3vKWrq04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKWg4ZD0CW69t95C6lZ3mpW8GSvsL8KBq9_W4xqYl06WbvnNW1-TVDd35-TwnVGmd571LGn-dW14QynM31W4TdW2XdzrN8r1WQLW7QgYjm6pG6brW3s8B3f3bcbx4W8yhDCF6k6TB7W8rZ0kD8NnVFzW5ysHpN6TkRvnN8v2gnfnMbXSW7qHhMn1-CRncW8J4njT4sD-xPW8dZs7P1qtcfKW3yqghR43S_f0W1QNq7T7q0c2CW6KWHnf3g25PWVV5v0G7lFDPtW7NWZrZ3RWnbgN5p7PnlDsyJjW43G0n_3MpZdXW5tMjXK81WjB8W1FZFWB1mh7vXW86BQy38SyS2sW3WGRvk2GcF_4W73bFn57K1RJNN7GP3FwY8jGbW8wMNw79fhV2kN4Z3qJ8_KGZ8W1gxZGy1N_GvxW1s7W6-3wJx_4W5fm6Bh5LLQB6W2YR0mL5Rsy1FW3pjCZr6Hv1Y-W4bvs8G5pndP4f3vKWrq04
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Anthropic’s numbers challenge the “AI cash furnace”

narrative.

According to figures cited from its IPO filing, Anthropic now generates $2.08

in revenue for every $1 spent on compute, up from just $0.40 in Q1 2025.

Revenue grew roughly 29-fold, while compute spending increased around

sixfold. Products such as Claude Code are driving adoption, while more effi-

cient models reduce the cost of each AI task. The cash flow figures are

equally striking. In the first half of 2026, Anthropic reportedly generated: •

$3.9 billion in operating cash flow. • $482 million in capital expenditure. • $3.4

billion in positive free cash flow. Even subtracting $2.2 billion in stock-based

compensation leaves approximately $1.2 billion. Positive free cash flow does

not establish accounting profitability. But these figures paint a very different

picture from a company simply “burning cash like crazy.” Source: Shay

Boloor

#earnings | #AI
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVN9Xj2vNZQjVYp6Sd9jy7GXW7gFL9V5WCqnPN11fKXs2_3wqW8wLKSR6lZ3kFW4BLzlq2xRBq3W67xjgv7tQpYvW3Z3yZJ4d0TdtW63z_s57lqD4mW3RnxJP2DqBP9MNv8MLrzfZQW2Jqc9D6Rg1lMW4CND8H7khypmW3BvMT52sC4sXW2_nz8m3lg-b3N3dfz3mBbCHLW6bCRR535c417N1BhZ1JVqlZwW5HHcZY4nQ5X5Vkd0XN68QHLHW4q_SQ86jLssWW2yKB5b2yRbpgW7VCys77Q_ytSW3GWfRJ3krFCzW8tjNsW8tn-jrN6ynghsXS2t2W7bYzPl7wYKWyW8rKbdS8PwmcqVS2ZXl13ThB-W66j6P75m6bv1W6zN5cS57lqFmW29r-6j6WgKqkW5bMsKS1sNK0Hf18csYR04
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