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¢ƘŜ ŎƻƭƭŜŎǘƛǾŜ CǊŜŜ /ŀǎƘ Cƭƻǿ ƻŦ !ǇǇƭŜΣ aƛŎǊƻǎƻŦǘΣ !ƳŀȊƻƴΣ 
!ƭǇƘŀōŜǘΣ ¢Ŝǎƭŀ ŀƴŘ aŜǘŀ ǎǘƻǇǇŜŘ ǊƛǎƛƴƎ ǎƛȄ ǉǳŀǊǘŜǊǎ ŀƎƻΦ 
.ŜŎŀǳǎŜ ǘƘŜǎŜ ŦƛǊƳǎ ƘŀǾŜ ƘŀŘ ǘƻ ǊŀƳǇ ǳǇ ǘƘŜƛǊ ŎŀǇƛǘŀƭ 
ŜȄǇŜƴŘƛǘǳǊŜǎ ŦƻǊ ǘƘŜ !L ōǳƛƭŘπƻǳǘΣ ǘƘŜƛǊ ŎƻƳōƛƴŜŘ ŀƴƴǳŀƭ C/C 
Ƙŀǎ ŦŀƭƭŜƴ ŦǊƻƳ Ϸооф ōƛƭƭƛƻƴ ǘƻ ϷомнΦсōƴΦ

Source: Jeff Weniger 
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5ŜǎǇƛǘŜ ŀ ƳƻŘŜǎǘ ǊŜōƻǳƴŘ ƻƴ CǊƛŘŀȅ ŀŦǘŜǊƴƻƻƴΣ ŀƭƭ ƳŀƧƻǊ ¦{ 
Ŝǉǳƛǘȅ ƛƴŘƛŎŜǎ ŘŜŎƭƛƴŜŘ ƻǾŜǊ ǘƘŜ ǿŜŜƪΦ ¢ƘŜ bŀǎŘŀǉ 
ǳƴŘŜǊǇŜǊŦƻǊƳŜŘ ŀƴŘ ǊŜŎƻǊŘŜŘ ƛǘǎ ǿŜŀƪŜǎǘ ǿŜŜƪƭȅ ǇŜǊŦƻǊƳŀƴŎŜ 
ǎƛƴŎŜ ǘƘŜ ǎƘŀǊǇ Ǉƻǎǘς[ƛōŜǊŀǘƛƻƴ 5ŀȅ ŘŜŎƭƛƴŜ ƛƴ ŜŀǊƭȅ !ǇǊƛƭΦ ¢ƘŜ 
ƳŀǊƪŜǘ ǇǳƭƭōŀŎƪ Ŏŀƴ ōŜ ŜȄǇƭŀƛƴŜŘ ōȅ ŀ ƴǳƳōŜǊ ƻŦ ŦŀŎǘƻǊǎΥ ƎǊƻǿƛƴƎ 
ǳƴŜŀǎŜ ǎǳǊǊƻǳƴŘƛƴƎ ŀǊǘƛŦƛŎƛŀƭ ƛƴǘŜƭƭƛƎŜƴŎŜ ŘŜǾŜƭƻǇƳŜƴǘǎΣ ǎƛƎƴǎ ƻŦ 
ƭŀōƻǊ ƳŀǊƪŜǘ ǎƻŦǘŜƴƛƴƎΣ ƻƴƎƻƛƴƎ ǘŀǊƛŦŦ ƘŜŀǊƛƴƎǎΣ ŀ ƭŀŎƪ ƻŦ 
ƳŜŀƴƛƴƎŦǳƭ ŜŎƻƴƻƳƛŎ ŘŀǘŀΣ ǊƛǎƛƴƎ ŎƻƴŎŜǊƴǎ ƻǾŜǊ ǇǊƛǾŀǘŜ ŎǊŜŘƛǘΣ 
ŀƴŘ ǇŜǊǎƛǎǘŜƴǘƭȅ ƘŀǿƪƛǎƘ ŎƻƳƳŜƴǘŀǊȅ ŦǊƻƳ CŜŘŜǊŀƭ wŜǎŜǊǾŜ 
ƻŦŦƛŎƛŀƭǎΦ ¢ƘŜ ¦Φ{Φ ŦŜŘŜǊŀƭ ƎƻǾŜǊƴƳŜƴǘ ǎƘǳǘŘƻǿƴ ǊŜŀŎƘŜŘ ǘƘŜ 
ƭƻƴƎŜǎǘ ƻƴ ǊŜŎƻǊŘ ŘǳǊƛƴƎ ǘƘŜ ǿŜŜƪΣ ǿƘƛŎƘ ŀƭǎƻ ŀǇǇŜŀǊŜŘ ǘƻ ǿŜƛƎƘ 
ƻƴ ōǊƻŀŘŜǊ ǎŜƴǘƛƳŜƴǘΦ hƴ ǘƘŜ Řŀǘŀ ǎƛŘŜΣ ŎƻƴǎǳƭǘƛƴƎ ŦƛǊƳ 
/ƘŀƭƭŜƴƎŜǊ ǇǳōƭƛǎƘŜŘ ŀ ǊŜǇƻǊǘ ǎƘƻǿƛƴƎ ǘƘŀǘ hŎǘƻōŜǊ ƭŀȅƻŦŦǎ Ƙƛǘ 
ƘƛƎƘŜǎǘ ƭŜǾŜƭ ƛƴ ƻǾŜǊ нл ȅŜŀǊǎΦ !ŎŎƻǊŘƛƴƎ ǘƻ L{a ǎǳǊǾŜȅǎΣ ǎŜǊǾƛŎŜǎ 
ŀŎǘƛǾƛǘȅ ǊŜǘǳǊƴŜŘ ǘƻ ƎǊƻǿǘƘ ǿƘƛƭŜ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ǎƘǊŀƴƪ ŦƻǊ ŜƛƎƘǘƘ 
ƳƻƴǘƘ ƛƴ ŀ ǊƻǿΦ aŜŀƴǿƘƛƭŜΣ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ aƛŎƘƛƎŀƴ /ƻƴǎǳƳŜǊ 
ǎŜƴǘƛƳŜƴǘ ƛƴŘƛŎŀǘƻǊ ŦŜƭƭ ǘƻ ƭƻǿŜǎǘ ƭŜǾŜƭ ǎƛƴŎŜ нлннΦ Lƴ CƛȄŜŘ 
LƴŎƻƳŜΣ ¦Φ{Φ ¢ǊŜŀǎǳǊƛŜǎ ǎƘƻǊǘπŀƴŘ ƛƴǘŜǊƳŜŘƛŀǘŜπǘŜǊƳ ȅƛŜƭŘǎ 
ƎŜƴŜǊŀƭƭȅ ŘŜŎǊŜŀǎŜŘ ǿƘƛƭŜ ƭƻƴƎπǘŜǊƳ ȅƛŜƭŘǎ ƛƴŎǊŜŀǎŜŘΦ hǳǘǎƛŘŜ ǘƘŜ 
¦{Σ ǘƘŜ Ǉŀƴπ9ǳǊƻǇŜŀƴ {¢h·· 9ǳǊƻǇŜ слл LƴŘŜȄ ŜƴŘŜŘ ǘƘŜ ǿŜŜƪ 
мΦнп҈ ƭƻǿŜǊΦ ¢ƘŜ bƛƪƪŜƛ ннр LƴŘŜȄ ŦŜƭƭ пΦм҈Φ aŀƛƴƭŀƴŘ /ƘƛƴŜǎŜ 
ǎǘƻŎƪ ƳŀǊƪŜǘǎ ŜŘƎŜŘ ƘƛƎƘŜǊ ŦƻǊ ǘƘŜ ǿŜŜƪ ŀǎ ŜŀǎƛƴƎ ¦Φ{Φπ/Ƙƛƴŀ 
ǘǊŀŘŜ ǘŜƴǎƛƻƴǎ ōƻƻǎǘŜŘ Ǌƛǎƪ ŀǇǇŜǘƛǘŜΦ ¢ƘŜ  ŘƻƭƭŀǊ ǿŜŀƪŜƴŜŘΦ DƻƭŘ 
ǿŀǎ ŦƭŀǘΦ hƛƭ ŘǳƳǇŜŘ ǿƘƛƭŜ ōƛǘŎƻƛƴ ǘŜǎǘŜŘ ϷмллƪΦ 

ìǭƳŎƙǡϐǡƨįǖϐζ͑ȎŝŝƙϐȎƆƨƨƆƨŸϐǡǭǙŝįƙϐįƦƆŕϐǭŝŎƀϐǡŝƝƝζƳŷŷ
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Hand-curated selection of the best charts & news flow
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#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŸƝƳŌįƝϐάįǡǡŝǭǡϐάȔ͏ϐάǖŝǙŷƳǙƦįƨŎŝϐ

áįŸŝϐ͑

άƦįǙƙŝǭǡ

It's been one year since the 2024 Election. Here's how various 
ETFs across asset classes did in the year after the 2024 Election 
versus the year after Trump's first win in 2016. 

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ .ŜǎǇƻƪŜ
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άŸƝƳŌįƝϐάŝǘǵƆǭƆŝǡϐάǖįǙǭȔζƝƆƙŝζƆǭσǡζ͏ ͗͗͗

áįŸŝϐ͒

άƦįǙƙŝǭǡ

Let's Party Like It's 1999  The World is seeing the largest 
percentage of stock indexes at all-time highs in 26 years 

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ .ŀǊŎƘŀǊǘ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŝǘǵƆǭƆŝǡϐάǡǖ͓͎͎ϐάȎŝŝƙƝȔϐάƀŝįǭƦįǖ

áįŸŝϐ͓

άƦįǙƙŝǭǡ

This isn't a full blown market panic. It's a pullback in the big 
players. 

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ
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άǵǡϐάŝǘǵƆǭƆŝǡϐάǡǖ͓͎͎ϐάŌǵƝƝ

áįŸŝϐ͔

άƦįǙƙŝǭǡ

$SPY S&P 500 is back at multi-month channel support.
Can the bulls pull off another stick save?

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ¢ǊŜƴŘ{ǇƛŘŜǊ [[/
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άǵǡϐάŝǘǵƆǭƆŝǡϐάǭŝŎƀƨƆŎįƝǡϐ

áįŸŝϐ͕

άƦįǙƙŝǭǡ

The S&P 500 broke below its 50DMA for the first time since April 
as did Nasdaq briefly for the first time since February, (joining 
the Russell 2000 which closed below the key technical support)...

 

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

http://www.zerohedge.com/
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άǵǡϐάŝǘǵƆǭƆŝǡϐάƦŝƝǭζǵǖ  

áįŸŝϐ͖

άƦįǙƙŝǭǡ

Should be brace ourselves for a melt-up if the economy reopen?  

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

http://www.zerohedge.com/
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άŝǘǵƆǭƆŝǡϐάǭŝŎƀϐάŌǵƝƝζƦįǙƙŝǭǡ

áįŸŝϐ͗

άƦįǙƙŝǭǡ

The Melt-Up
"However you measure it, tech stocks are on an all-time heater. 
This is one of the great bull markets ǿŜΩǾŜ ever witnessed. So 
now what?

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ wƛǘƘƻƭǘȊ

ϪwƛǘƘƻƭǘȊ²ŜŀƭǘƘ
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άǵǡϐάŝǘǵƆǭƆŝǡϐάǡǖ͓͎͎ϐάɊŌƳƨįŎŎƆϐάǭŝŎƀƨƆŎįƝζįƨįƝȔǡƆǡ

áįŸŝϐ͏͎

άƦįǙƙŝǭǡ

Here are some long-term Fibonacci levels in the S&P500

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŝǘǵƆǭƆŝǡϐάǡŝƨǭƆƦŝƨǭ

áįŸŝϐ͏͏

άƦįǙƙŝǭǡ

The stock market Fear and Greed index just dropped back down 
into Extreme Fear currently at a 25/100.

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ /bb
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άǵǡϐάŷŝŕϐάǡǖ͓͎ϐ͎άǘŝϐ

áįŸŝϐ͏͐

¢ƘŜ CŜŘϥǎ ōŀƭŀƴŎŜ ǎƘŜŜǘ Ƙŀǎ ǎƘǊǳƴƪ нп҈ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ о ȅŜŀǊǎ 
ǿƘƛƭŜ ǘƘŜ {ϧt рлл Ƙŀǎ ŀŘǾŀƴŎŜŘ фл҈Σ ŘƛǎǇŜƭƭƛƴƎ ǘƘŜ ƳȅǘƘ ǘƘŀǘ 
ǘƘŜ ǎǘƻŎƪ ƳŀǊƪŜǘ ƛǎ ŘŜǇŜƴŘŜƴǘ ƻƴ v9 ǘƻ ǊƛǎŜΦ Ϸ{t·

NOVEMBER 8, 2025

{ƻǳǊŎŜΥ /ƘŀǊƭƛŜ .ƛƭŜƭƭƻ

άƦįǙƙŝǭǡ
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άŝǘǵƆǭƆŝǡϐάƨƳȍŝƦŌŝǙϐάǡŝįǡƳƨįƝƆǭȔ

áįŸŝϐ͏͑

άƦįǙƙŝǭǡ

Welcome to the best month of the year for the stock market 
based on median return
NOVEMBER

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ 9Ǿŀƴ
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άǵǡϐάŝǘǵƆǭƆŝǡϐάŝįǙƨƆƨŸǡ

áįŸŝϐ͏͒

άƦįǙƙŝǭǡ

S&P earnings are up 13.8% ... revenue growth is 7.5% and that 
means margin expansion ... seven of eleven sectors have margin 
expansion. 

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ CǳƴŘǎǘǊŀǘΣ w./
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άǵǡϐάŝǘǵƆǭƆŝǡϐάŝįǙƨƆƨŸǡϐάǡǖ͓͎ ϐ͎

áįŸŝϐ͏͓

άƦįǙƙŝǭǡ

Bespoke on US earnings season thus far:
-Stocks that beat EPS estimates have risen 1.55% while stocks 
that have missed EPS have fallen 1.33%. 
-Stocks that have raised guidance (62) have risen 6.1%, while 
stocks that have lowered (29) have fallen 7.4%.

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎ
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άǵǡϐάŝǘǵƆǭƆŝǡϐάŝįǙƨƆƨŸǡϐάǡǖ͓͎͎

áįŸŝϐ͏͔

άƦįǙƙŝǭǡ

With 70% of companies reported, S&P 500 operating earnings 
are up 19% YoY, the 11th straight positive quarter and highest 
growth rate since Q4 2021. $SPX

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ /ƘŀǊƭƛŜ .ƛƭŜƭƭƻ

ϪŎƘŀǊƭƛŜōƛƭŜƭƭƻ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŝǘǵƆǭƆŝǡϐάŝįǙƨƆƨŸǡϐάǡǖ͓͎͎ϐάǘ͑

áįŸŝϐ͏͕

άƦįǙƙŝǭǡ

Great chart from @FactSet that shows the vertical move in Q3 
earnings.

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ wȅŀƴ 5ŜǘǊƛŎƪΣ /a¢ Ϫwȅŀƴ5ŜǘǊƛŎƪ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŝǘǵƆǭƆŝǡϐάȍįƝǵįǭƆƳƨǡϐάŌǵŷŷŝǭζƆƨŕƆŎįǭƳǙ

áįŸŝϐ͏͖

άƦįǙƙŝǭǡ

The Buffet indicator is now 2 standard deviations above its 
average

This has only happened in 1970, 2000, and 2021

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ .ǊŀǾƻǎ wŜǎŜŀǊŎƘ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŝǘǵƆǭƆŝǡϐάȍįƝǵįǭƆƳƨǡϐάŌǵŷŷŝǭζƆƨŕƆŎįǭƳǙ

áįŸŝϐ͏͗

άƦįǙƙŝǭǡ

The total value of the US stock market is now ~245% of the 
ŎƻǳƴǘǊȅΩǎ GDP, far above the 100% level that Warren Buffett 
considers a sign of a market bubble.

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ IƻƭƎŜǊ½Σ .ƭƻƻƳōŜǊƎ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŝǘǵƆǭƆŝǡϐάįƆϐάŎƳƨǡǵƦŝǙζŎȔŎƝƆŎįƝǡ

áįŸŝϐ͎͐

άƦįǙƙŝǭǡ

AI mania is the only game in town as the real economy sinks. 
Great chart from @WarrenPies highlighting the recent 
divergence.

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ .ƻō 9ƭƭƛƻǘǘ

Ϫ.ƻō9¦ƴƭƛƳƛǘŜŘ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŝǘǵƆǭƆŝǡϐάǡǖ͓͎͎

áįŸŝϐ͐͏

άƦįǙƙŝǭǡ

Here are the largest holdings in the S&P 500

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ [ŜǾŜǊŀƎŜŘ ǎƘŀǊŜǎΣ 9Ǿŀƴ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŝǘǵƆǭƆŝǡϐάįƝǖƀįŌŝǭϐάƦŝǭį

áįŸŝϐ͐͐

άƦįǙƙŝǭǡ

The ƳŀǊƪŜǘΩǎ view has shifted dramatically. Back in June, 
Alphabet and Meta were seen as roughly on par, w/only 
~$200bn separating them in market value. Just 4 months later, 
the picture looks completely different ς the gap has exploded to 
nearly $1.8tn. GOOG is now 2x the market cap of META. (HT 
Goldman)

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ IƻƭƎŜǊ ½ǎŎƘŀŜǇƛǘȊ

Ϫ{ŎƘǳƭŘŜƴǎǳŜƘƴŜǊ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŝǘǵƆǭƆŝǡϐάŎįǡƀζƆǡζƙƆƨŸ

áįŸŝϐ͐͑

άƦįǙƙŝǭǡ

Top Cash Rich Stocks in the Market:
- Berkshire Hathaway $BRK.B: $381.7 Billion
 - Microsoft $MSFT: $102 Billion
- Alphabet $GOOGL: $98 Billion
- Amazon $AMZN: $94 Billion
- Nvidia $NVDA: $56 Billion
- Apple $AAPL: $55 Billion
- Meta $META: $44 Billion
- Tesla $TSLA: $41 Billion

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ tŀǘƛŜƴǘ LƴǾŜǎǘƻǊ

ϪǇŀǘƛŜƴǘƛƴǾŜǎǘǘ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŝǘǵƆǭƆŝǡϐάįǖǖƝŝϐάǡƀįǙŝζŌǵȔŌįŎƙǡ

áįŸŝϐ͐͒

άƦįǙƙŝǭǡ

Apple has bought back $709 billion in stock over the past 10 
years, which is greater than the market cap of 487 companies in 
the S&P 500. $AAPL

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ /ƘŀǊƭƛŜ .ƛƭŜƭƭƻ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŝǘǵƆǭƆŝǡϐάŝįǙƨƆƨŸǡϐάǙƳŌƆƨƀƳƳŕ

áįŸŝϐ͓͐

άƦįǙƙŝǭǡ

This is pretty crazy...
Robinhood $HOOD's revenue has jumped $300M in 2022 to 
$1.27B in 2025 

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ {ǘƻŎƪǘǿƛǘǎ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŝǘǵƆǭƆŝǡϐάǙƳŌƆƨƀƳƳŕ

áįŸŝϐ͔͐

άƦįǙƙŝǭǡ

Robinhood $HOOD now has 11 separate business segments 
generating more than $100 Million of revenue on an annualized 
basis.

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ {ƻǳǊŎŜΥ 9Ǿŀƴ Ϫ{ǘƻŎƪaY¢bŜǿȊ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŝǘǵƆǭƆŝǡϐάŌįƨƙζƳŷζ ƦŝǙƆŎįϐ

áįŸŝϐ͕͐

άƦįǙƙŝǭǡ

Bank of !ƳŜǊƛŎŀΩǎ stock has officially fully recovered from the 
Global Financial Crisis, marking the first time since 2008 that ƛǘΩǎ 
returned to its pre-crisis level.

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ 5ƛǾƛŘŜƴŘƻƭƻƎȅ

ϪŘƛǾƛŘŜƴŘƻƭƻƎȅ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŝǘǵƆǭƆŝǡϐάŝįǙƨƆƨŸǡϐάǖįƝįƨǭƆǙ

áįŸŝϐ͖͐

άƦįǙƙŝǭǡ

PALANTIR $PLTR Q3 EARNINGS ARE OUT, 2X BEAT
 EPS: $0.21 vs. $0.15 expected
 REVENUE: $1.18B vs. $1.09B expected

PALANTIR Q3 2025 EARNINGS:
- $1.18B revenue, +63% YoY
- $883M U.S. revenue, +77% YoY
- $397M U.S. commercial revenue, +121% YoY
- $486M U.S. government revenue, +52% YoY
- GAAP net income $476M, 40% margin
- Rule of 40 at 114%
- $6.4B in cash
CEO Alex Karp:
"Some of our detractors have been left in a kind of deranged and 
self-destructive befuddlement. This remains the beginning, the 
first moment of a first chapter."

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ŀƳƛǘ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŝǘǵƆǭƆŝǡϐάǖįƝįƨǭƆǙ

áįŸŝϐ͐͗

άƦįǙƙŝǭǡ

Palantir $PLTR forward price revenue/EPS (per Bloomberg)

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ȊŜǊƻƘŜŘƎŜΣ .ƭƻƻƳōŜǊƎ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŌƆŸζǡƀƳǙǭϐάǖįƝįƨǭƆǙϐάƨȍƆŕƆį

áįŸŝϐ͎͑

άƦįǙƙŝǭǡ

The Big Short is backΧ
Michael .ǳǊǊȅΩǎ 13F shows ƘŜΩǎ betting heavily against AI 
favorites
66% of his entire portfolio is in $PLTR puts, and another 13.5% is 
in Nvidia $NVDA puts
¢ƘŀǘΩǎ nearly 80% of Scion Asset Management betting against 
two of the biggest names in AI 

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ {ǘƻŎƪǘǿƛǘǎ ƻƴ ·



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŌƆŸζǡƀƳǙǭϐάǖƳǙǭŷƳƝƆƳ

áįŸŝϐ͑͏

άƦįǙƙŝǭǡ

Michael Burry's Latest Stock Portfolio Visualized:

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ /ŀǊōƻƴ CƛƴŀƴŎŜ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άɊȓŝŕζƆƨŎƳƦŝϐάǵǡϐάǭǙŝįǡǵǙƆŝǡϐάȎŝŝƙƝȔ

áįŸŝϐ͑͐

άƦįǙƙŝǭǡ

Bonds were bid on the week, but the long-end was the laggard 
(ending higher in yield) while the short-end tumbled...

. 

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άɊȓŝŕζƆƨŎƳƦŝϐάǵǡϐάŎƳǙǖƳǙįǭŝζŌƳƨŕǡϐάįƆ

áįŸŝϐ͑͑

άƦįǙƙŝǭǡ

When it comes to UScorporate debt, a great deal of recent 
issuance has been from the giant AI firms with hyperscaler credit 
spreads starting to crack... 

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎΣ .ƻŦ!

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άɊȓŝŕζƆƨŎƳƦŝϐάǵǡϐάŎƳǙǖƳǙįǭŝζŌƳƨŕǡϐάįƆ

áįŸŝϐ͑͒

άƦįǙƙŝǭǡ

Capex fueled by debt issuance has led Goldman's Credit AI Capex 
Basket to move lower, while drawdown in AI equities has not 
been large relative to previous pullbacks...

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάɊȓŝŕζƆƨŎƳƦŝϐά͏ζ͎ȔŝįǙζǭǙŝįǡǵǙȔ

áįŸŝϐ͓͑

άƦįǙƙŝǭǡ

Short the 10-Year Treasury says Deutsche Bank 

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ .ŀǊŎƘŀǊǘ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŕŝŌǭϐάƦŝǭįϐάŎįǖŝȓϐάǡǖȍϐάįƆ

áįŸŝϐ͔͑

άƦįǙƙŝǭǡ

Meta is quietly hiding around $30 billion in AI-related debt 
through special purpose vehicles (SPVs), a financial engineering 
trick reminiscent of Enron and the 2008 mortgage crisis. By 
structuring its AI infrastructure financing off balance sheet, 
specifically via an SPV with Blue Owl Capital, Meta effectively 
doubles its borrowing capacity while keeping leverage out of 
sight. Analysts warn this trend is spreading fast: UBS estimates 
that AI-linked debt is now growing by $100 billion per quarter. 
Morgan Stanley projects tech firms could rely on as much as 
$800 billion in off-balance-sheet credit by 2028. 
Similar schemes are emerging elsewhere, aǳǎƪΩǎ xAI is setting up 
a $20 billion SPV to rent Nvidia chips, and Google is backstopping 
data center debt through crypto miners. What looks like 
innovation is, in truth, a new form of financial alchemy: 2008-
style leverage wrapped in AI hype. As chips depreciate faster 
than expected and companies pile on opaque debt, the ǎȅǎǘŜƳΩǎ 
fragility grows. The bubble may not burst yet, but vigilance is 
essential.

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎ
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mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άįƆϐάŕŝŌǭϐάŎįǖŝȓ

áįŸŝϐ͕͑

.ȅ нлолΣ ŎƻƳǇŀƴƛŜǎ Ƴŀȅ ƴŜŜŘ Ϸоςу ǘǊƛƭƭƛƻƴ ǘƻ ōǳƛƭŘ ŜƴƻǳƎƘ !L 
Řŀǘŀ ŎŜƴǘŜǊǎΦ IŜǊŜΩǎ ǘƘŜ ŎŀǘŎƘΥ Ƴƻǎǘ ƻŦ ǘƘŀǘ ŦǳƴŘƛƴƎ ƛǎƴΩǘ ŎƻƳƛƴƎ 
ŦǊƻƳ ōŀƴƪǎΣ ōǳǘ ŦǊƻƳ ǇǊƛǾŀǘŜ ŎǊŜŘƛǘΣ ǇŜƴǎƛƻƴ ŦǳƴŘǎΣ ƛƴǎǳǊŜǊǎΣ ŀƴŘ 
ƻǇŀǉǳŜ ǎŜŎǳǊƛǘƛȊŜŘ ŘŜŀƭǎΦ Lƴ Ƨǳǎǘ {ŜǇǘŜƳōŜǊ ŀƴŘ hŎǘƻōŜǊΣ ƻǾŜǊ 
Ϸтр ōƛƭƭƛƻƴ ƛƴ !LπǊŜƭŀǘŜŘ ŘŜōǘ Ƙƛǘ ǘƘŜ ƳŀǊƪŜǘΦ 
¢ŀƪŜ aŜǘŀΣ ƛƴǎǘŜŀŘ ƻŦ ōƻǊǊƻǿƛƴƎ Ϸол ōƛƭƭƛƻƴ ŘƛǊŜŎǘƭȅΣ ƛǘ ǇŀǊǘƴŜǊŜŘ 
ǿƛǘƘ .ƭǳŜ hǿƭ /ŀǇƛǘŀƭΣ ǿƘƛŎƘ ƻǿƴǎ ǘƘŜ Řŀǘŀ ŎŜƴǘŜǊǎ ǿƘƛƭŜ aŜǘŀ 
ƻǇŜǊŀǘŜǎ ǘƘŜƳΦ .ŜŎŀǳǎŜ aŜǘŀ ƘƻƭŘǎ ǳƴŘŜǊ рл҈Σ ǘƘŀǘ ŘŜōǘ ǎǘŀȅǎ 
ƻŦŦ ƛǘǎ ōŀƭŀƴŎŜ ǎƘŜŜǘΣ ǘƘŜ ǎŀƳŜ ƪƛƴŘ ƻŦ ǎƘŀŘƻǿ ŦƛƴŀƴŎƛƴƎ ǘƘŀǘ 
ƘŜƭǇŜŘ ǘǊƛƎƎŜǊ ǘƘŜ нллу ŎǊƛǎƛǎΦ 
bƻǿ ƳǳƭǘƛǇƭȅ ǘƘŀǘ ƳƻŘŜƭ ŀŎǊƻǎǎ hǊŀŎƭŜΣ DƻƻƎƭŜΣ !ƳŀȊƻƴΣ ŀƴŘ 
aƛŎǊƻǎƻŦǘΣ ŀƭƭ ǊŜƭȅƛƴƎ ƻƴ ǎƛƳƛƭŀǊ ƻŦŦπōƻƻƪ ǎǘǊǳŎǘǳǊŜǎΦ hǊŀŎƭŜΩǎ 
ŘŜōǘ ŀƭƻƴŜ ŎƻǳƭŘ ǊŜŀŎƘ Ϸнфл ōƛƭƭƛƻƴ ōȅ нлнуΦ LŦ !L Ŧŀƛƭǎ ǘƻ 
ƎŜƴŜǊŀǘŜ ƻǳǘǎƛȊŜŘ ǊŜǘǳǊƴǎ Ŧŀǎǘ ŜƴƻǳƎƘΣ ǘƘŜ Ŧŀƭƭƻǳǘ ŎƻǳƭŘ ƳŜŀƴ 
ǘǊƛƭƭƛƻƴǎ ƛƴ ŘŜōǘΣ ƻōǎƻƭŜǘŜ ŎƘƛǇǎΣ ǇƻǿŜǊ ƎǊƛŘ ǎǘǊŀƛƴΣ ŀƴŘ ǎȅǎǘŜƳƛŎ 
ǇǊƛǾŀǘŜ ŎǊŜŘƛǘ ǊƛǎƪΣ ŎƻƴŎŜǊƴǎ ƴƻǿ ŜŎƘƻŜŘ ōȅ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘΦ 
9ǾŜǊȅǘƘƛƴƎ ŘŜǇŜƴŘǎ ƻƴ ƻƴŜ ŀǎǎǳƳǇǘƛƻƴΥ !L ǿƛƭƭ Ǉŀȅ ŦƻǊ ƛǘǎŜƭŦΦ 
¢ƘŀǘΩǎ ŀƴ Ϸу ǘǊƛƭƭƛƻƴ ōŜǘΣ ŀƴŘ ǿƘƛƭŜ ƛǘ ƳƛƎƘǘ ǎǳŎŎŜŜŘΣ ǘƘŜ 
ŘƻǿƴǎƛŘŜ ƛǎ ŜƴƻǊƳƻǳǎΦ

NOVEMBER 8, 2025

ǎƻǳǊŎŜΥ {ǘƻŎƪaŀǊƪŜǘΦbŜǿǎΣ .ƻŦ!

άƦįǙƙŝǭǡ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άɊȓŝŕζƆƨŎƳƦŝϐάŎǙŝŕƆǭϐάǡǖǙŝįŕǡϐ

áįŸŝϐ͖͑

άƦįǙƙŝǭǡ

Overall credit markets were wider (in spreads) this week with 
some relief on Friday.... 

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎƳƦƦƳŕƆǭƆŝǡϐάŷŝŕϐάɊǡŎįƝζŕƳƦƆƨįƨŎŝ

áįŸŝϐ͑͗

CƛǎŎŀƭ ŘƻƳƛƴŀƴŎŜ ƛƴ ƻƴŜ ŎƘŀǊǘΦ 
¢ƘŜ D{/L 9ǉǳŀƭπ²ŜƛƎƘǘŜŘ /ƻƳƳƻŘƛǘƛŜǎ ƛƴŘŜȄ ƛǎ ƴƻǿ ǳǇ ǊƻǳƎƘƭȅ 
нр҈ ȅŜŀǊ ƻǾŜǊ ȅŜŀǊΣ ŜǾŜƴ ŀǎ ǘƘŜ CŜŘ ƛǎ Ŧǳƭƭȅ ŜƴƎŀƎŜŘ ƛƴ ŀ ǊŀǘŜπ
ŎǳǘǘƛƴƎ ŎȅŎƭŜΦ
¢Ƙƛǎ ƛǎ ŀƴ ŜȄŎŜǇǘƛƻƴŀƭƭȅ ƛƳǇƻǊǘŀƴǘ ƳŀŎǊƻ ŘƛǾŜǊƎŜƴŎŜΦ
bŜƛǘƘŜǊ ǘƘŜ CŜŘ ƴƻǊ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ Ŏŀƴ ŀŦŦƻǊŘ ƘƛƎƘŜǊ ǊŀǘŜǎΦ 
LƴǎǘŜŀŘΣ ǘƘŜ ¦{ ƛǎ ōŜƛƴƎ ŦƻǊŎŜŘ ǘƻ Ŏǳǘ ǊŀǘŜǎ ǉǳƛŎƪƭȅ ǘƻ ƳŀƴŀƎŜ ƛǘǎ 
ƎǊƻǿƛƴƎ ŘŜōǘ ōǳǊŘŜƴΦ
¢Ƙƛǎ ƛǎ ŀ ōǳƭƭƛǎƘ ŜƴǾƛǊƻƴƳŜƴǘ ŦƻǊ ƘŀǊŘ ŀǎǎŜǘǎΦ

NOVEMBER 8, 2025

{ƻǳǊŎŜΥ C¢Σ ϪǾƛǎŜƎǊŀŘнп

άƦįǙƙŝǭǡ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎƳƦƦƳŕƆǭƆŝǡϐάŸƳƝŕϐάȎŝŝƙƝȔ

áįŸŝϐ͎͒

άƦįǙƙŝǭǡ

After two ugly weeks, gold managed to (just barely) scrape out a 
gain this week, desperately clinging on to the Maginot Line of 
$4000...

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎƳƦƦƳŕƆǭƆŝǡϐάƳƆƝϐ

áįŸŝϐ͒͏

άƦįǙƙŝǭǡ

As bond yields fell, so did crude oil prices, breaking down from 
its recent range-bound trading with WTI back below $60... 

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎƳƦƦƳŕƆǭƆŝǡϐάŸƳƝŕϐάȎŝŝƙƝȔ

áįŸŝϐ͒͐

άƦįǙƙŝǭǡ

After two ugly weeks, gold managed to (just barely) scrape out a 
gain this week, desperately clinging on to the Maginot Line of 
$4000...

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎƳƦƦƳŕƆǭƆŝǡϐάŸƳƝŕϐάŸƳƝŕζƦƆƨŝǙǡ

áįŸŝϐ͒͑

άƦįǙƙŝǭǡ

Gold and gold miners together represent about 5% of total 
global assets.
That is approximately 7ς5 times below the highs reached in prior 
cycles.

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ¢ŀǾƛ /ƻǎǘŀΣ .ƭƻƻƳōŜǊƎ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŕƳƝƝįǙϐάȎŝŝƙƝȔ

áįŸŝϐ͒͒

άƦįǙƙŝǭǡ

The dollar's recent rally stalled at the 200DMA this week and 
reversed lower to end the week slightly in the red against its fiat 
peers...

 

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ
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#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŎƳƨǡǵƦŝǙϐάƙζǡƀįǖŝŕϐάŝŎƳƨƳƦƆŝϐ

áįŸŝϐ͓͒

²Ŝ ǎŀǿ ƛƴŎǊŜŀǎƛƴƎ ǘŀƭƪ ƻŦ ǘƘŜ YπǎƘŀǇŜŘ ŜŎƻƴƻƳȅ ǘƘƛǎ ǿŜŜƪ ŀǎ 
aŀƛƴ {ǘǊŜŜǘϥǎ ŎƻƴŎŜǊƴǎ όǊŜŀŦŦƛǊƳŜŘ ōȅ ¦aƛŎƘ {ŜƴǘƛƳŜƴǘ ŀǘ 
ǊŜŎƻǊŘ ƭƻǿǎΣ ǘƘƛƴƪ ƻŦ ǘƘŀǘ ǿƘŀǘ ȅƻǳ ǿƛƭƭύ ƭŜŀƪŜŘ ƻǾŜǊ ƛƴǘƻ ²ŀƭƭ 
{ǘǊŜŜǘϥǎ ǇƻŎƪŜǘōƻƻƪΦΦΦ

#macro

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎƳƨǡǵƦŝǙζǡǖŝƨŕƆƨŸϐάƙζǡƀįǖŝŕζŝŎƳƨƳƦȔ

áįŸŝϐ͔͒

CƻǊ ǘƘŜ YπǎƘŀǇŜǊǎΦΦΦ !ŎŎƻǊŘƛƴƎ ǘƻ .ŀƴƪ ƻŦ !ƳŜǊƛŎŀ ŎŀǊ ǎǇŜƴŘƛƴƎ 
ƎǊƻǿǘƘ ŎŀƭŎǳƭŀǘƛƻƴǎΣ ¦{ ƭǳȄǳǊȅ ǎǇŜƴŘƛƴƎ ǿŀǎ ǳǇ у҈ ȅƻȅ ς ǘƘŀǘΩǎ ŀ 
ōƛƎ ŎƘŀƴƎŜ ƛƴ ǘǊŜƴŘΦ 

#macro

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ .ƻŦ!Σ {ŀƳ wƻ 

.ƻŦ!



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάƝįŌƳǙϐάƦįǙƙŝǭ

áįŸŝϐ͕͒

hƴŜ ƻŦ ǘƘŜ ǿƻǊǎǘ ȅŜŀǊ ŜǾŜǊ ƛƴ ǘŜǊƳǎ ƻŦ ¦{ ƭŀȅƻŦŦ ŀƴƴƻǳƴŎŜƳŜƴǘǎΦ

#macro

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ./!



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŝƦǖƝƳȔƦŝƨǭϐάƝįȔƳŷŷǡϐάŸƳȍŝǙƨƦŝƨǭζǡƀǵǭŕƳȎƨ

áįŸŝϐ͖͒

/ƘŀƭƭŜƴƎŜǊ Wƻō Ŏǳǘǎ ǿŀǎ ƻƴŜ ƻŦ ǘƘŜ ǊŜŀǎƻƴǎ ŦƻǊ ǘƘŜ Ŝǉǳƛǘȅ ƳŀǊƪŜǘ 
ǿŜŀƪƴŜǎǎ ȅŜǎǘŜǊŘŀȅΦΦ DƛǾŜƴ ǘƘŜ ƭŀŎƪ ƻŦ ƎƻǾŜǊƴƳŜƴǘ ŘŀǘŀΣ ŀƴȅ 
ǊŜǇƻǊǘ ƎŜǘǎ ƘǳƎŜ ŀǘǘŜƴǘƛƻƴΦΦΦ

#macro

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ²{W



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάǵƨŝƦǖƝƳȔƦŝƨǭϐάŸŝƨĩϐάŎƳƨǡǵƦŝǙζǡŝƨǭƆƦŝƨǭ

áįŸŝϐ͒͗

/ŀǾŀ ŜŎƘƻŜǎ /ƘƛǇƻǘƭŜϥǎ ŎƻƴŎŜǊƴǎΦ /ŀǾŀϥǎ /9hΥ ά²ƘŜƴ ȅƻǳ ƭƻƻƪ ŀǘ 
ǘƘŜ ŘŀǘŀΣ ǿƘŜǘƘŜǊ ƛǘΩǎ ŎƻƴǎǳƳŜǊ ǎŜƴǘƛƳŜƴǘΣ DŜƴ ½ 
ǳƴŜƳǇƭƻȅƳŜƴǘ ǘǿƛŎŜ ǘƘŜ ƴŀǘƛƻƴŀƭ ŀǾŜǊŀƎŜ ƻǊ ƘŜŀŘǿƛƴŘǎ ŦŀŎƛƴƎ 
ȅƻǳƴƎŜǊ ŎƻƴǎǳƳŜǊǎΣ ǘƘŀǘ ǘƘŜǊŜΩǎ ŀ ŎƘŀƭƭŜƴƎƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘΦ

#macro

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ²{W



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάƀƳǵǡŝƀƳƝŕζŕŝŌǭϐάŕŝƝƆƨǘǵŝƨŎȔϐάǙŝŎƳǙŕζƀƆŸƀϐ

áįŸŝϐ͓͎

 ¦Φ{Φ IƻǳǎŜƘƻƭŘ 5Ŝōǘ Iƛǘǎ !ƴƻǘƘŜǊ wŜŎƻǊŘΥ ¢ƻǘŀƭ ŘŜōǘ ǊƻǎŜ 
Ϸмфт. όҌм҈ύ ƛƴ vо ǘƻ ŀƴ ŀƭƭπǘƛƳŜ ƘƛƎƘ ƻŦ ϷмуΦрф¢ όb¸ CŜŘύΦ
 IƻǳǎƛƴƎ ŘŜōǘΥ ϷмоΦр¢
 bƻƴπƘƻǳǎƛƴƎΥ ϷрΦм¢
 aƻǊǘƎŀƎŜǎ ҌϷмот. Ҧ ϷмоΦлт¢ μ 5ŜƭƛƴǉǳŜƴŎȅΥ лΦуо҈
 /ǊŜŘƛǘ ŎŀǊŘǎ ҌϷнп. Ҧ ϷмΦно¢ μ 5ŜƭƛƴǉǳŜƴŎȅΥ мнΦп҈ όмпπȅǊ 

ƘƛƎƘύ 
 !ǳǘƻ ƭƻŀƴǎ ǎǘŜŀŘȅ Ҧ ϷмΦсс¢
 {ǘǳŘŜƴǘ ƭƻŀƴǎ ҌϷмр. Ҧ ϷмΦср¢ μ флҌ Řŀȅǎ ƭŀǘŜΥ фΦп҈
 I9[h/ǎ ҌϷмм. Ҧ Ϸпнн.
 /ƻƴǎǳƳŜǊ ōŀƴƪǊǳǇǘŎƛŜǎΥ мпмΣслл τƳƻǎǘ ǎƛƴŎŜ нлнлΦ
 ¢ŀƪŜŀǿŀȅΥ 5Ŝōǘ ƎǊƻǿǘƘ ƭƻƻƪǎ άƳƻŘŜǊŀǘŜΣέ ōǳǘ ǎǘǊŜǎǎ ƛǎ 

ǊƛǎƛƴƎΦ 

#macro

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ²{W



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάƦįƨǵŷįŎǭǵǙƆƨŸϐάƆǡƦϐάǙŝŎŝǡǡƆƳƨ

áįŸŝϐ͓͏

¦{ a!b¦C!/¢¦wLbD w9/9{{LhbΥ ¢ƘŜ L{a aŀƴǳŦŀŎǘǳǊƛƴƎ LƴŘŜȄ 
ŦŜƭƭ ǘƻ пуΦт ƛƴ hŎǘƻōŜǊΣ ƳŀǊƪƛƴƎ ǘƘŜ уǘƘ {¢w!LDI¢ ƳƻƴǘƘ ƻŦ 
ŎƻƴǘǊŀŎǘƛƻƴΦ
¢ƘŜ ¦{ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ǎŜŎǘƻǊ Ƙŀǎ ōŜŜƴ ƛƴ ǊŜŎŜǎǎƛƻƴ ŦƻǊ оп ƻŦ ǘƘŜ 
ƭŀǎǘ ос ƳƻƴǘƘǎΦ
.ŀŎƪƭƻƎǎ ƻŦ ƻǊŘŜǊǎ ƘŀǾŜ ōŜŜƴ ŎƻƴǘǊŀŎǘƛƴƎ ŦƻǊ о ȅŜŀǊǎ {¢w!LDI¢Φ

#macro

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ Dƭƻōŀƭ aŀǊƪŜǘǎ LƴǾŜǎǘƻǊ

ϪDƭƻōŀƭaƪǘhōǎŜǊǾ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάƆǡƦϐάŎǖƆϐάƆƨɋįǭƆƳƨ

áįŸŝϐ͓͐

!ǎ ƘƛƎƘƭƛƎƘǘŜŘ ōȅ ¢ŀǾƛ /ƻǎǘŀΦ 
¢ƘŜ L{a tǊƛŎŜǎ tŀƛŘ ǎǳǊǾŜȅ ŎƻƴǘƛƴǳŜǎ ǘƻ ǘǊŜƴŘ ƘƛƎƘŜǊΦ
¢Ƙƛǎ ƛƴŘŜȄ Ƙŀǎ ŀ сπƳƻƴǘƘ ƭŜŀŘ ƻƴ /tLΦ 
.ǳǘ ǘƘŜ CŜŘ ƳƛƎƘǘ ŎƻƴǘƛƴǳŜ ǘƻ ƳƻǾŜ ǘƻǿŀǊŘ ǊŀǘŜ ŎǳǘǎΣ ŘŜǎǇƛǘŜ 
/tL ǊǳƴƴƛƴƎ ŀōƻǾŜ ƛǘǎ н҈ ǘŀǊƎŜǘ ŦƻǊ ŀƭƳƻǎǘ ŦƛǾŜ ȅŜŀǊǎΦ ¢Ƙƛǎ ƛǎ 
ŎŀƭƭŜŘ ŦƛǎŎŀƭ ŘƻƳƛƴŀƴŎŜΦ

#macro

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ¢ŀǾƛ /ƻǎǘŀ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάǭǙǵɋįǭƆƳƨζƆƨŕŝȓ

áįŸŝϐ͓͑

!ŎŎƻǊŘƛƴƎ ǘƻ ¢ǊǳŦƭŀǘƛƻƴΣ ¦{ ƛƴŦƭŀǘƛƻƴ Ƙƛǘǎ нΦсф҈Σ ƳŀǎǎƛǾŜƭȅ 
ƛƴŎǊŜŀǎƛƴƎΦ

#macro

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ²{W



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŕŝƝƆƨǘǵŝƨŎȔϐάƦƳǙǭŸįŸŝǡϐάŎǙŝŕƆǭϐάǙŝįƝζŝǡǭįǭŝ

áįŸŝϐ͓͒

¢ƘŜ ŘŜƭƛƴǉǳŜƴŎȅ ǊŀǘŜ ƻƴ /ƻƳƳŜǊŎƛŀƭ aƻǊǘƎŀƎŜπ.ŀŎƪŜŘ {ŜŎǳǊƛǘƛŜǎ 
ό/a.{ύ ŦƻǊ ƻŦŦƛŎŜǎ ǎǳǊƎŜŘ Ҍсо ōŀǎƛǎ Ǉƻƛƴǘǎ ƛƴ hŎǘƻōŜǊΣ ǘƻ ŀ ǊŜŎƻǊŘ 
ммΦу҈Φ
¢Ƙƛǎ ƛǎ ƴƻǿ ƻǾŜǊ ŀ Ŧǳƭƭ ǇŜǊŎŜƴǘŀƎŜ Ǉƻƛƴǘ ŀōƻǾŜ ǘƘŜ Ǉƻǎǘπнллу 
CƛƴŀƴŎƛŀƭ /Ǌƛǎƛǎ ǇŜŀƪ ƻŦ млΦт҈Φ
{ƛƴŎŜ hŎǘƻōŜǊ нлннΣ ǘƘŜ /a.{ ŘŜƭƛƴǉǳŜƴŎȅ ǊŀǘŜ Ƙŀǎ ǎƪȅǊƻŎƪŜǘŜŘ 
Ҍмл ǇŜǊŎŜƴǘŀƎŜ ǇƻƛƴǘǎΦ
!ǘ ǘƘŜ ǎŀƳŜ ǘƛƳŜΣ ǘƘŜ ŘŜƭƛƴǉǳŜƴŎȅ ǊŀǘŜ ŦƻǊ ƳǳƭǘƛŦŀƳƛƭȅ /a.{ 
ƧǳƳǇŜŘ Ҍро ōŀǎƛǎ ǇƻƛƴǘǎΣ ǘƻ тΦм҈Σ ǘƘŜ ƘƛƎƘŜǎǘ ǎƛƴŎŜ 5ŜŎŜƳōŜǊ 
нлмрΦ
¢ƘŜ ƻǾŜǊŀƭƭ ¦{ /a.{ ŘŜƭƛƴǉǳŜƴŎȅ ǊŀǘŜ ǊƻǎŜ Ҍно ōŀǎƛǎ ǇƻƛƴǘǎΣ ǘƻ 
тΦпс҈Σ ǘƘŜ ƘƛƎƘŜǎǘ ƛƴ ŀǘ ƭŜŀǎǘ п ȅŜŀǊǎΦ 

#macro

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ Dƭƻōŀƭ aŀǊƪŜǘǎ LƴǾŜǎǘƻǊΣ ǿƻƭŦǎǘǊŜŜǘ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡζŝȓŎŝǖǭƆƳƨįƝƆǡƦϐάŝǵǙƳǖŝϐάŸŕǖ

áįŸŝϐ͓͓

¢ƘŜ ŜƴŘ ƻŦ ¦{ ŜȄŎŜǇǘƛƻƴŀƭƛǎƳΚ ¢Ƙƛƴƪ ǘǿƛŎŜΦ DŜǊƳŀƴȅΣ ǘƘŜ 9¦ 
ƭŜŀŘŜǊΣ ŎƻƴǘƛƴǳŜǎ ǘƻ ǎƭƛǇ ŦǳǊǘƘŜǊ ōŜƘƛƴŘ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ƛƴ 
ǘŜǊƳǎ ƻŦ ǇǊƻǎǇŜǊƛǘȅΦ 
¢ƘŜ ƎŀǇ ƛǎ ǎǘǊƛƪƛƴƎ ǿƘŜƴ ȅƻǳ ŜȄŀƳƛƴŜ ŜŎƻƴƻƳƛŎ ƻǳǘǇǳǘ ǇŜǊ 
ǇŜǊǎƻƴΥ ǘƘƛǎ ȅŜŀǊΣ DŜǊƳŀƴǎ ǿƛƭƭ ƎŜƴŜǊŀǘŜ ϤϷпоΣллл ǇŜǊ ŎŀǇƛǘŀΣ 
ǿƘƛƭŜ !ƳŜǊƛŎŀƴǎ ǿƛƭƭ ǇǊƻŘǳŎŜ Ƨǳǎǘ ǳƴŘŜǊ ϷсфΣлллΦ 
Lƴ ƻǘƘŜǊ ǿƻǊŘǎΣ ǘƘŜ ŀǾŜǊŀƎŜ !ƳŜǊƛŎŀƴ ŎǊŜŀǘŜǎ ϤмΦс ǘƛƳŜǎ ŀǎ 
ƳǳŎƘ ǿŜŀƭǘƘ ŀǎ ǘƘŜ ŀǾŜǊŀƎŜ DŜǊƳŀƴΦ 
.ŀŎƪ ƛƴ нллфΣ ǘƘŜ Ǌŀǘƛƻ ǿŀǎ мΦпΣ ŀƴŘ ōȅ нлолΣ ǘƘŜ ǇǊƻǎǇŜǊƛǘȅ ƎŀǇ 
ƛǎ ǇǊƻƧŜŎǘŜŘ ǘƻ ǿƛŘŜƴ ŜǾŜƴ ŦǳǊǘƘŜǊΣ ǘƻ мΦтΦ

#macro

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎΤ IƻƭƎŜǊ½



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎƀƆƨįϐάŝǵǙƳǖŝϐάŎįǙζǭǙįŕŝζǡǵǙǖƝǵǡ

áįŸŝϐ͓͔

/Ƙƛƴŀ ƴƻǿ Ǌǳƴǎ ŀ ǘǊŀŘŜ ǎǳǊǇƭǳǎ ƛƴ ŎŀǊǎ ǿƛǘƘ ǘƘŜ 9¦ ŀŦǘŜǊ Ƴŀƴȅ 
ȅŜŀǊǎ ƛƴ ǿƘƛŎƘ ƛǘ Ǌŀƴ ŀ ŘŜŦƛŎƛǘΦ Lǎ ŀ ƘǳƎŜ ŘŜŦƭŀǘƛƻƴŀǊȅ ǎƘƻŎƪ 
ŎƻƳƛƴƎ ǘƻ ǘƘŜ 9¦ Κ 
aŀȅōŜ ǘƘŜ 9/. ǎƘƻǳƭŘ ǊŜŎƻƎƴƛȊŜ ǘƘƛǎ ŀƴŘ Ŏǳǘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŀǎ 
ŀƎƎǊŜǎǎƛǾŜƭȅ ŀǎ ǇƻǎǎƛōƭŜ ŀǎ ŀ ǿŜŀƪŜǊ 9ǳǊƻ ǿƛƭƭ ƘŜƭǇΦΦΦ 

#macro

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ wƻōƛƴ .Ǌƻƻƪǎ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǭǙǵƦǖϐάǡƀǵǭŕƳȎƨ

áįŸŝϐ͓͕

DƛǾŜƴ tǊŜǎƛŘŜƴǘ ¢ǊǳƳǇϥǎ ƘƛǎǘƻǊƛŎ ǎŜƴǎƛǘƛǾƛǘȅ ǘƻ ƳŀǊƪŜǘ 
ǇŜǊŦƻǊƳŀƴŎŜ π ŀƴŘ ǿƛǘƘ ƘƛƳ ŀŎƪƴƻǿƭŜŘƎƛƴƎ ǘƘŜ ǎƘǳǘŘƻǿƴ ƘǳǊǘ 
ǘƘŜ Dht ŀǘ ǘƘŜ Ǉƻƭƭǎ π ŦǳǊǘƘŜǊ Ŝǉǳƛǘȅ ƳŀǊƪŜǘ ǿŜŀƪƴŜǎǎ ǎƘƻǳƭŘ 
ƛƴŎŜƴǘƛǾƛȊŜ ŀ ŘŜŀƭ ǘƻ ǊŜƻǇŜƴŜŘ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘΣ ōǳǘ ŀǎ ƻŦ CǊƛŘŀȅ 
ǘƘŀǘ ǊŜƳŀƛƴŜŘ ŜƭǳǎƛǾŜΦΦΦ ǿƛǘƘ ŀ ру҈ ŎƘŀƴŎŜ ƻŦ ǘƘŜ ǎƘǳǘŘƻǿƴ 
ŜȄǘŜƴŘƛƴƎ ōŜȅƻƴŘ bƻǾ мсǘƘΦΦΦ

Φ

NOVEMBER 8, 2025

άŸŝƳǖƳƝƆǭƆŎǡ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

 

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŸƳȍŝǙƨƦŝƨǭζǡƀǵǭŕƳȎƨϐ

áįŸŝϐ͓͖

¢ƘŜ ¦Φ{Φ ƎƻǾŜǊƴƳŜƴǘ ǎƘǳǘŘƻǿƴ ƛǎ ǘƘŜ ƭƻƴƎŜǎǘ ƛƴ ƘƛǎǘƻǊȅΦ 

NOVEMBER 8, 2025

άŸŝƳǖƳƝƆǭƆŎǡ

{ƻǳǊŎŜΥ ϝ²ŀƭǘŜǊ .ƭƻƻƳōŜǊƎ

Ϫ5ŜLǘŀƻƴŜ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάǭǙįŕŝϐάǭįǙƆŷŷǡϐάǡǵǖǙŝƦŝζŎƳǵǙǭ

áįŸŝϐ͓͗

! ƳŀƧƻǊƛǘȅ ƻŦ {ǳǇǊŜƳŜ /ƻǳǊǘ ƧǳǎǘƛŎŜǎΣ ƛƴŎƭǳŘƛƴƎ ŎƻƴǎŜǊǾŀǘƛǾŜǎΣ 
ǎƻǳƴŘŜŘ ǎƪŜǇǘƛŎŀƭ ŀōƻǳǘ ǘƘŜ ƭŜƎŀƭƛǘȅ ƻŦ ¢ǊǳƳǇΩǎ ǎǿŜŜǇƛƴƎ ǘŀǊƛŦŦǎΦ
¢Ƙƛǎ ƛǎƴΩǘ Ƨǳǎǘ ŀƴƻǘƘŜǊ ŎƻǳǊǘǊƻƻƳ ŘŜōŀǘŜΥ
 .ƛƭƭƛƻƴǎ ƛƴ ŎǳǎǘƻƳǎ ǊŜǾŜƴǳŜ ŀǊŜ ŀǘ ǎǘŀƪŜΦ
 ¢ǊǳƳǇΩǎ ǘǊŀŘŜ ǿŀǊ ǎǘǊŀǘŜƎȅ ŎƻǳƭŘ ōŜ ŘƛǎƳŀƴǘƭŜŘΦ
 tǊŜǎƛŘŜƴǘƛŀƭ ǇƻǿŜǊǎ ŀǊŜ ōŜƛƴƎ ǘŜǎǘŜŘ τ ŀƎŀƛƴΦ

!ǘ ƛǎǎǳŜΥ ¢ǊǳƳǇΩǎ ǳǎŜ ƻŦ ŜƳŜǊƎŜƴŎȅ ǇƻǿŜǊǎ ǳƴŘŜǊ ǘƘŜ L99t! ǘƻ 
ƛƳǇƻǎŜ άǊŜŎƛǇǊƻŎŀƭέ ǘŀǊƛŦŦǎ ƻƴ ƪŜȅ ¦Φ{Φ ǘǊŀŘƛƴƎ ǇŀǊǘƴŜǊǎ τ ŦǊƻƳ 
/Ƙƛƴŀ ǘƻ /ŀƴŀŘŀ ǘƻ aŜȄƛŎƻ τ ŎƛǘƛƴƎ ƴŀǘƛƻƴŀƭ ǎŜŎǳǊƛǘȅ ŀƴŘ ŘǊǳƎ 
ŎƻƴŎŜǊƴǎΦ
5ǳǊƛƴƎ нΦр ƘƻǳǊǎ ƻŦ ŀǊƎǳƳŜƴǘǎΣ ŜǾŜƴ ŎƻƴǎŜǊǾŀǘƛǾŜ ƧǳǎǘƛŎŜǎ 
ǉǳŜǎǘƛƻƴŜŘ ǿƘŜǘƘŜǊ ǘƘŜ ƭŀǿ ǘǊǳƭȅ ŀƭƭƻǿŜŘ ƛǘ τ ƻǊ ƛŦ ǘƘŜ 
ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ǎǘǊŜǘŎƘŜŘ ƛǘ ǘƻƻ ŦŀǊΦ
 .ŜǘǘƛƴƎ ƳŀǊƪŜǘǎ ǎǳƎƎŜǎǘ ǘƘŜ /ƻǳǊǘ ǿƛƭƭ ƴƻǘ ǊǳƭŜ ƛƴ ¢ǊǳƳǇΩǎ 

ŦŀǾƻǊΦ

NOVEMBER 8, 2025

άŸŝƳǖƳƝƆǭƆŎǡ

{ƻǳǊŎŜΥ C¢Σ ϪǾƛǎŜƎǊŀŘнп



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάǭįǙƆŷŷǡϐάǡǵǖǙŝƦŝζŎƳǵǙǭ

áįŸŝϐ͔͎

aƻǎǘ {ǳǇǊŜƳŜ /ƻǳǊǘ ƧǳǎǘƛŎŜǎ ŀǊŜ ǎƪŜǇǘƛŎŀƭ ƻŦ ¢ǊǳƳǇΩǎ ǘŀǊƛŦŦǎΦ 
¢ƘǊŜŜ ŎƻƴǎŜǊǾŀǘƛǾŜ ƧǳǎǘƛŎŜǎ ǉǳŜǎǘƛƻƴŜŘ ¢ǊǳƳǇΩǎ ǳǎŜ ƻŦ ŀƴ 
ŜƳŜǊƎŜƴŎȅπǇƻǿŜǊǎ ƭŀǿ ǘƻ ŎƻƭƭŜŎǘ ǘŜƴǎ ƻŦ ōƛƭƭƛƻƴǎ ƻŦ 5ƻƭƭŀǊǎ ƛƴ 
ǘŀǊƛŦŦǎ ŀ ƳƻƴǘƘΦ ! ŘŜŎƛǎƛƻƴ ŀƎŀƛƴǎǘ ¢ǊǳƳǇ ŎƻǳƭŘ ŦƻǊŎŜ ҔϷмллōƴ ƛƴ 
ǊŜŦǳƴŘǎ ŀƴŘ ǊŜƳƻǾŜ ŀ ƳŀƧƻǊ ōǳǊŘŜƴ ƻƴ ǘƘŜ ¦{ ƛƳǇƻǊǘŜǊǎ ǘƘŀǘ 
ŀǊŜ ǇŀȅƛƴƎ ǘƘŜ ǘŀǊƛŦŦǎΦ

NOVEMBER 8, 2025

άŸŝƳǖƳƝƆǭƆŎǡ

{ƻǳǊŎŜΥ IƻƭƎŜǊ½



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάƨŝȎζȔƳǙƙϐάŝƝŝŎǭƆƳƨǡ

áįŸŝϐ͔͏

bŜǿ ̧ƻǊƪ /ƛǘȅ Ƨǳǎǘ ƳŀŘŜ ƘƛǎǘƻǊȅΦ ½ƻƘǊŀƴ aŀƳŘŀƴƛΣ ŀ ŘŜƳƻŎǊŀǘƛŎ 
ǎƻŎƛŀƭƛǎǘ ǿƘƻ ōǳƛƭǘ Ƙƛǎ ŎŀƳǇŀƛƎƴ ŀǊƻǳƴŘ ǘƘŜ ǊƛǎƛƴƎ Ŏƻǎǘ ƻŦ ƭƛǾƛƴƎΣ 
Ƙŀǎ ōŜŜƴ ŜƭŜŎǘŜŘ aŀȅƻǊ ƻŦ bŜǿ ̧ƻǊƪ /ƛǘȅΦ

NOVEMBER 8, 2025

άŸŝƳǖƳƝƆǭƆŎǡ

{ƻǳǊŎŜΥ C¢



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŷŝŕϐάǡǖŝŝŎƀŝǡ

áįŸŝϐ͔͐

CŜŘ ǎǇŜŜŎƘŜǎ ǘƘƛǎ ǿŜŜƪ ŎƻƴǘƛƴǳŜŘ ǘƻ ōŜ ƳƛȄŜŘΣ ǿƛǘƘ ǘƘŜ ƭƛƪŜǎ ƻŦ 
IŀƳƳŀŎƪ ŀŘǾƻŎŀǘƛƴƎ ŦƻǊ ǇƻƭƛŎȅ ǘƻ ōŜ άaL[5[¸ w9{¢wL/¢L±9 ¢h 
[9!b !D!Lb{¢ LbC[!¢LhbΩ ǿƘŜǊŜŀǎ aƛǊŀƴΣ /ƻƻƪ ŀƴŘ ƻǘƘŜǊǎ 
ŘƛǎǇƭŀȅŜŘ ƳƻǊŜ ƻǇŜƴƴŜǎǎ ǘƻ ŎǳǘǘƛƴƎ ǊŀǘŜǎ ƛƴ 5ŜŎŜƳōŜǊ όŜǾŜƴ 
ǘƘƻǳƎƘ ǘƘŜ ƳŀǊƪŜǘ ǊŜƳŀƛƴǎ ŀǘ ǘƘŜ ǇƻǎǘπtƻǿŜƭƭ ƘŀǿƪƛǎƘ 
ŎƻƳƳŜƴǘ ƭƻǿǎύΦΦΦ 

NOVEMBER 8, 2025

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

 

άŎŝƨǭǙįƝŌįƨƙǡ

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άƝƆǘǵƆŕƆǭȔϐάŷŝŕϐάŸƆȍŝǙƨƦŝƨǭζǡƀǵǭŕƳȎƨ

áįŸŝϐ͔͑

¢ǊŜŀǎǳǊȅ ¢D! ƛǎ ŀōƻǳǘ ǘƻ ōǊŜŀƪ Ϸм¢Φ
hƴƭȅ ǘƛƳŜ ōƛƎƎŜǊ ǿŀǎ ŘǳǊƛƴƎ /πмфΦ 

¢ǊŜŀǎǳǊȅ ŎŀƴΩǘ ǎǇŜƴŘ ōŜŎŀǳǎŜ ƻŦ ǎƘǳǘ ŘƻǿƴΦ 
v¢ ŜƴŘǎ ƛƴ 5ŜŎŜƳōŜǊΣ Ϸтл. ƻŦ ōǳȅƛƴƎ ǇŜǊ ƳƻƴǘƘΦ

tƻǘŜƴǘƛŀƭ ƭƛǉǳƛŘƛǘȅ ǘǎǳƴŀƳƛ ƛǎ ŀōƻǳǘ ǘƻ Ƙƛǘ ǘƘŜ ǎȅǎǘŜƳ

NOVEMBER 8, 2025

{ƻǳǊŎŜΥ Cw95

άŎŝƨǭǙįƝŌįƨƙǡ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάǡǭǙŝǡǡϐάŎǙƆǡƆǡϐάƝƆǘǵƆŕƆǭȔϐάŷŝŕ

áįŸŝϐ͔͒

[ƻǘǎ ƻŦ ǉǳŜǎǘƛƻƴǎ ƻƴ ǘƘŜ ōŀŎƪ ƻŦ ǘƘŜ ǊŜŎŜƴǘ ǎǘǊŜǎǎ ǿŜ ƘŀǾŜ ōŜŜƴ 
ǎŜŜƛƴƎ ƛƴ ƳŀǊƪŜǘǎ ƻǾŜǊ ǘƘŜ ƭŀǎǘ ŦŜǿ ǎŜǎǎƛƻƴǎ
 Lǎ ǘƘŜǊŜ ŀ ōŀƴƪƛƴƎ ŎǊƛǎƛǎΚ bƻǇŜΦ
 ! ŘƻƭƭŀǊ ŦǳƴŘƛƴƎ ŎǊƛǎƛǎΚ bƻǘ ǊŜŀƭƭȅΣ ŀǘ ƭŜŀǎǘΣ ƴƻǘ ȅŜǘΦ
 Lǎ ǘƘŜ CŜŘ ǎŜŎǊŜǘƭȅ ŘƻƛƴƎ v9 ŀƎŀƛƴΚ !ƭǎƻ ƴƻΦ

{ƻΧ ǿƘŀǘΩǎ ŀŎǘǳŀƭƭȅ ƎƻƛƴƎ ƻƴΚ !ŦǘŜǊ ǘƘŜ ¦Φ{Φ ǊŀƛǎŜŘ ƛǘǎ ŘŜōǘ 
ŎŜƛƭƛƴƎ ƛƴ WǳƴŜΣ ǘƘŜ ¢ǊŜŀǎǳǊȅ ōŜƎŀƴ ǊŜōǳƛƭŘƛƴƎ ƛǘǎ DŜƴŜǊŀƭ !ŎŎƻǳƴǘ 
ό¢D!ύΣ ŜǎǎŜƴǘƛŀƭƭȅ ¦ƴŎƭŜ {ŀƳΩǎ ŎƘŜŎƪƛƴƎ ŀŎŎƻǳƴǘ ŀǘ ǘƘŜ CŜŘΣ 
ŀƛƳƛƴƎ ŦƻǊ Ϸурл ōƛƭƭƛƻƴΦ 9ŀŎƘ ŘƻƭƭŀǊ ŦƭƻǿƛƴƎ ƛƴǘƻ ǘƘŀǘ ŀŎŎƻǳƴǘ 
ŘǊŀƛƴǎ ƭƛǉǳƛŘƛǘȅ ŦǊƻƳ ǘƘŜ ǎȅǎǘŜƳΣ ŎŀǎƘ ǘƘŀǘ ŎƻǳƭŘΩǾŜ ŎƛǊŎǳƭŀǘŜŘ ƛƴ 
ƳŀǊƪŜǘǎ ƛǎ ƴƻǿ ǇŀǊƪŜŘΦ

 !ōƻǳǘ Ϸтлл ōƛƭƭƛƻƴ Ƙŀǎ ŀƭǊŜŀŘȅ ōŜŜƴ ǿƛǘƘŘǊŀǿƴΣ ǇǳǎƘƛƴƎ 
ōŀƴƪ ǊŜǎŜǊǾŜǎ ǘƻ ƳǳƭǘƛπȅŜŀǊ ƭƻǿǎ ŀǎ ŀ ǎƘŀǊŜ ƻŦ D5tΦ [Ŝǎǎ ƭƛǉǳƛŘƛǘȅ 
ƳŜŀƴǎ ƳƻǊŜ ǇǊŜǎǎǳǊŜ ƛƴ ŘƻƭƭŀǊ ŦǳƴŘƛƴƎ ƳŀǊƪŜǘǎΦ ¢Ƙŀǘ ǎǘǊŜǎǎ 
ǎƘƻǿǎ ǳǇ ƛƴ {hCwΣ ǘƘŜ ǊŀǘŜ ōŀƴƪǎ Ǉŀȅ ǘƻ ōƻǊǊƻǿ ǎƘƻǊǘπǘŜǊƳ 
ŘƻƭƭŀǊǎΣ ǿƘƛŎƘ Ƙŀǎ ŜŘƎŜŘ ƘƛƎƘŜǊΦ bƻ ǇŀƴƛŎ ȅŜǘΣ ƛǘΩǎ ƴƻǿƘŜǊŜ ƴŜŀǊ 
ǘƘŜ нлмф wŜǇƻ /ǊƛǎƛǎΣ ǿƘŜƴ ŦǳƴŘƛƴƎ ŦǊƻȊŜ ŀƴŘ ǘƘŜ CŜŘ ƘŀŘ ǘƻ 
ǊŜǾŜǊǎŜ ŎƻǳǊǎŜ ƻǾŜǊƴƛƎƘǘΦ .ǳǘ ƛǘ ŘƻŜǎ ǎƛƎƴŀƭ ŀ ǘƛƎƘǘŜƴƛƴƎ ǎǉǳŜŜȊŜ 
ƛƴ ǘƘŜ ǎȅǎǘŜƳΩǎ ǇƭǳƳōƛƴƎΦ

NOVEMBER 8, 2025

{ƻǳǊŎŜΥ ¢ƻƳŀǎ

Ϫ¢ƻƳŀǎhƴaŀǊƪŜǘǎ

άŎŝƨǭǙįƝŌįƨƙǡ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŷŝŕϐϐ

áįŸŝϐ͔͓

¦Φ{Φ .ŀƴƪǎΣ C95 Ƨǳǎǘ ŘƛŘ ƛǘ ŀƎŀƛƴΗ !ƴƻǘƘŜǊ Ϸнп .ƛƭƭƛƻƴ ƛƴƧŜŎǘƛƻƴ 
ƛƴǘƻ ǘƘŜ ¦Φ{Φ .ŀƴƪƛƴƎ ǎȅǎǘŜƳ 
aŀƪŜ ǘƘŀǘ Ϸмнр .ƛƭƭƛƻƴ ƻǾŜǊ ǘƘŜ ƭŀǎǘ р Řŀȅǎ 

NOVEMBER 8, 2025

άŎŝƨǭǙįƝŌįƨƙǡ

{ƻǳǊŎŜΥ ȊŜǊƻƘŜŘƎŜ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŷŝŕϐάǘǭϐ

áįŸŝϐ͔͔

IŜǊŜΩǎ ŀ ǎǳƳƳŀǊȅ ƻŦ ά{ǘƛƳǳƭŀǘƛƴƎ ƛƴǘƻ ŀ ōǳōōƭŜέ ōȅ wŀȅ 5ŀƭƛƻ
¢ƘŜ CŜŘ Ƨǳǎǘ ŜƴŘŜŘ v¢ ŀƴŘ ǊŜǎǘŀǊǘŜŘ v9Σ ŎŀƭƭƛƴƎ ƛǘ ŀ άǘŜŎƘƴƛŎŀƭ 
ŀŘƧǳǎǘƳŜƴǘΦέ [ŜǘΩǎ ōŜ ǊŜŀƭΣ ǘƘŀǘΩǎ ŜŀǎƛƴƎΦ !ƴŘ ŜŀǎƛƴƎ ƛƴǘƻ ǘƘƛǎ 
ƳŀǊƪŜǘ ƛǎ ǊŀǊŜΦ
 v9 ƛǎ ƴƻǊƳŀƭƭȅ ŦƻǊ ŎǊƛǎŜǎΣ ŎƘŜŀǇ ŀǎǎŜǘǎΣ ǿŜŀƪ ƎǊƻǿǘƘΣ ŦŀƭƭƛƴƎ 

ƛƴŦƭŀǘƛƻƴΦ
 ¢Ƙƛǎ ǘƛƳŜΣ ƛǘΩǎ ǘƘŜ ƻǇǇƻǎƛǘŜΥ ǎǘƻŎƪǎ ƴŜŀǊ ǊŜŎƻǊŘ ƘƛƎƘǎΣ !L 

Ǿŀƭǳŀǘƛƻƴǎ ǎǘǊŜǘŎƘŜŘΣ ǳƴŜƳǇƭƻȅƳŜƴǘ ƭƻǿΣ ƛƴŦƭŀǘƛƻƴ ǎǘƛƭƭ ŀōƻǾŜ 
ǘŀǊƎŜǘΣ ŀƴŘ ŎǊŜŘƛǘ ǎǘƛƭƭ ŀōǳƴŘŀƴǘΦ
{ƻΣ ǘƘŜ CŜŘ ƛǎ ŀŘŘƛƴƎ ƭƛǉǳƛŘƛǘȅ ŘǳǊƛƴƎ ŀ ōƻƻƳΣ ŜŦŦŜŎǘƛǾŜƭȅ 
ƳƻƴŜǘƛȊƛƴƎ ŘŜōǘΣ ŀ ŎƭŀǎǎƛŎ ƭŀǘŜπǎǘŀƎŜ 5Ŝōǘ /ȅŎƭŜ ƳƻǾŜ ǿƘŜǊŜ 
ŦƛǎŎŀƭ ŀƴŘ ƳƻƴŜǘŀǊȅ ǇƻƭƛŎȅ ŎƻƭƭƛŘŜΦ
 v9 ǇǳǎƘŜǎ ǊŜŀƭ ȅƛŜƭŘǎ ŘƻǿƴΣ ŀǎǎŜǘǎ ƛƴŦƭŀǘŜ όǘŜŎƘΣ ƎƻƭŘύΣ 

ǿŜŀƭǘƘ ƎŀǇǎ ǿƛŘŜƴΣ ŀƴŘ ƛƴŦƭŀǘƛƻƴ ŜǾŜƴǘǳŀƭƭȅ ǊŜŀǿŀƪŜƴǎΣ ŦƻǊŎƛƴƎ 
ǘƘŜ CŜŘ ǘƻ ǘƛƎƘǘŜƴ ŀƎŀƛƴΦ
 ¢ƘŀǘΩǎ ǿƘŜƴ ōǳōōƭŜǎ ǇƻǇΦ ¢ƘŜ CŜŘ ƛǎƴΩǘ ǎǘƛƳǳƭŀǘƛƴƎ ǿŜŀƪƴŜǎǎ 

τ ƛǘΩǎ ǎǘƛƳǳƭŀǘƛƴƎ ǎǘǊŜƴƎǘƘΦ Lƴǘƻ ŀ ōǳōōƭŜΣ ƴƻǘ ŀ ōǳǎǘΦ

NOVEMBER 8, 2025

άŎŝƨǭǙįƝŌįƨƙǡ

{ƻǳǊŎŜΥ wŀȅ 5ŀƭƛƻ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŌƆǭŎƳƆƨϐάȎŝŝƙƝȔ

áįŸŝϐ͔͕

.ƛǘŎƻƛƴ ōǊƻƪŜ Řƻǿƴ ōŜƭƻǿ ŀƭƭ ƛǘǎ ƪŜȅ ǘŜŎƘƴƛŎŀƭ ƭŜǾŜƭǎ ǘƘƛǎ ǿŜŜƪ 
όǘƻ ƛǘǎ ƭƻǿŜǎǘ ǎƛƴŎŜ WǳƴŜύΣ ǘŜǎǘƛƴƎ ǘƘŜ Ϸмллƪ ƭŜǾŜƭ ƴǳƳŜǊƻǳǎ 
ǘƛƳŜǎ ŀƴŘ ŦƛƴŘƛƴƎ ǎǳǇǇƻǊǘ ŀƴŘ ōƻǳƴŎƛƴƎ ōŀŎƪ ŀōƻǾŜ Ϸмлоƪ ǘƘƛǎ 
ŀŦǘŜǊƴƻƻƴ ŀǎ ǎǘƻŎƪǎ ǊŜōƻǳƴŘŜŘΦΦΦ

NOVEMBER 8, 2025

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

http://www.zerohedge.com/


άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άƝƆǘǵƆŕįǭƆƳƨϐάƝŝȍŝǙįŸŝϐάŷǵƨŕįƦŝƨǭįƝǡ

áįŸŝϐ͔͖

{ƻǳǊŎŜΥ ȊŜǊƻƘŜŘƎŜ

άŎǙȔǖǭƳǡ

¢I9 ϷмΦн ¢wL[[Lhb /w¸t¢h [Lv¦L5!¢Lhb bh hb9 {!² /haLbD
 9ƛƎƘǘ ²ŜŜƪǎΦ ϷмΦн¢ DƻƴŜΦ aŀǊƪŜǘ ŎŀǇ ŦŜƭƭ ŦǊƻƳ ϷпΦс¢ Ҧ ϷоΦп¢Σ 

ŜǾŜƴ ŀǎ ŦǳƴŘŀƳŜƴǘŀƭǎ Ƙƛǘ ǊŜŎƻǊŘ ƘƛƎƘǎΦ
 ¢ƘŜ Yƛƭƭ aŜŎƘŀƴƛǎƳ

путY ǘǊŀŘŜǊǎ ǿƛǇŜŘ ŘŀƛƭȅΦ Ϸмф. ƳŀǊƎƛƴ Ŏŀƭƭǎ όhŎǘ млύΦ
hǇŜƴ ƛƴǘŜǊŜǎǘ ƧǳƳǇŜŘ ǘƻ Ϸнмт.Σ ǘƘŜƴ ŎƻƭƭŀǇǎŜŘ по҈Φ
²ƘŜƴ ƭŜǾŜǊŀƎŜ Ҕ ƭƛǉǳƛŘƛǘȅ нлΥмΣ ǇǊƛŎŜǎ ƛƳǇƭƻŘŜΦ
9ȄŎƘŀƴƎŜ ŘŜǇǘƘΚ Wǳǎǘ р҈ ƻŦ ƴƻǊƳŀƭΦ
 ²Ƙŀǘ !Ŏǘǳŀƭƭȅ IŀǇǇŜƴŜŘΦ ²ƘƛƭŜ ǇǊƛŎŜǎ ŦŜƭƭΣ ŀŘƻǇǘƛƻƴ ǎƻŀǊŜŘΥ

¦ǎŜǊǎ Ҍплa Ҧ рслaΦ {ǘŀōƭŜŎƻƛƴǎ Ґ ол҈ ƻŦ ŀƭƭ ǘǊŀƴǎŀŎǘƛƻƴǎ όоҎ 
нлннύΦ .ƭŀŎƪwƻŎƪ ϧ aƛŎǊƻ{ǘǊŀǘŜƎȅ ŀŘŘŜŘ мaҌ .¢/Φ ¦Φ{Φ ōǳƛƭǘ ŀ 
.ƛǘŎƻƛƴ ǊŜǎŜǊǾŜΦ /ƻƴƎǊŜǎǎ ǇŀǎǎŜŘ ǇǊƻπŎǊȅǇǘƻ ƭŀǿǎΦ
5ŜCƛ ¢±[Υ Ϸоф.Φ
 ¢ƘŜ LƴǾŜǊǎƛƻƴ tƻƛƴǘΥ {ŀƳŜ ǎŜǘǳǇ ŀǎ aŀȅ нлнмΥ рл҈ ŎǊŀǎƘ Ҧ 

ƴŜǿ !¢Iǎ ƴƛƴŜ ƳƻƴǘƘǎ ƭŀǘŜǊΦ ²ŀǘŎƘ ŦƻǊΥ
ÅhǇŜƴ ƛƴǘŜǊŜǎǘ ғ Ϸол.
Å{ǘŀōƭŜŎƻƛƴ ƛƴŦƭƻǿǎ Ҍнл҈κƳƻƴǘƘ
Å9¢C Ŧƭƻǿǎ Ҕ Ϸр.κǿŜŜƪ
ÅCǳƴŘƛƴƎ ǊŀǘŜǎ ƴƻǊƳŀƭƛȊŜ
 ¢ƘŜ ¢ǊǳǘƘ Υ 

[ŜǾŜǊŀƎŜ ƪƛƭƭŜŘ ǎǇŜŎǳƭŀǘƻǊǎΦ 
CǳƴŘŀƳŜƴǘŀƭǎ ŦŀǾƻǊŜŘ ōǳƛƭŘŜǊǎΦ 
{ƻΧ ōǳȅƛƴƎ ƻǇǇƻǊǘǳƴƛǘȅ ƻǊ ŀƴƻǘƘŜǊ ŎǊȅǇǘƻ ǿƛƴǘŜǊΚ

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŌƆǭŎƳƆƨϐάǵǡζǭǙŝįǡǵǙƆŝǡ

áįŸŝϐ͔͗

{ƻǳǊŎŜΥ WƻŜ ²ŜƛǎŜƴǘƘŀƭ

Ϫ¢ƘŜ{ǘŀƭǿŀǊǘ

άŎǙȔǖǭƳǡ

I¦D9Φ
.ƛǘŎƻƛƴ Ƙŀǎ ƴƻǿ ǇŜǊŦƻǊƳŜŘ ǿƻǊǎŜ ǘƘŀƴ ¦{ ¢ǊŜŀǎǳǊƛŜǎ ƛƴ нлнр
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŌƆǭŎƳƆƨϐάƦįǙƙŝǭζǖŝǙǡǖŝŎǭƆȍŝ

áįŸŝϐ͕͎

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎΣ 9ǊƛŎ .ŀƭŎƘǳƴŀǎ

άŎǙȔǖǭƳǡ

9ǾŜƴ ǿƛǘƘ ǘƘŜ ǇǳƭƭōŀŎƪ .ƛǘŎƻƛƴ ƛǎ ǳǇ олл҈ ǎƛƴŎŜ .ƭŀŎƪwƻŎƪ ŦƛƭŜŘ 
ŦƻǊ ŀƴ 9¢C ол ƳƻƴǘƘǎ ŀƎƻΦ ¢Ƙŀǘϥǎ ƴŜŀǊƭȅ ул҈ ŀƴƴǳŀƭƛȊŜŘΦ 
Wǳǎǘ ǊŜƭŀȄΦ
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŌƆǭŎƳƆƨϐάƦįǙƙŝǭζŎȔŎƝŝϐάŌǵƝƝζįƨŕζŌŝįǙ

áįŸŝϐ͕͏

{ƻǳǊŎŜΥ .ƛǘŎƻƛƴ ƳŀƎŀȊƛƴŜ

άŎǙȔǖǭƳǡ

.ƛǘŎƻƛƴ Ƙŀǎ ƎƻƴŜ Řƻǿƴ ƳƻǊŜ ǘƘŀƴ нл҈ {9±9b ǘƛƳŜǎ ǘƘƛǎ ŎȅŎƭŜ 
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŌƆǭŎƳƆƨϐάƳǵǭƝƳƳƙ

áįŸŝϐ͕͐

{ƻǳǊŎŜΥ ȊŜǊƻƘŜŘƎŜ

άŎǙȔǖǭƳǡ

WtaƻǊƎŀƴ ǇǊŜŘƛŎǘƛƴƎ ōƛǘŎƻƛƴ ŀǘ Ϸмтлƪ ƛƴ ƴŜȄǘ сπмнƳƻΣ ǎŀȅǎ 
ŘŜƭŜǾŜǊŀƎƛƴƎ ƛǎ ōŜƘƛƴŘ ǳǎ ŀƴŘ ǘƘŀǘϥǎ ƛǘ ǳƴŘŜǊǾŀƭǳŜŘ Ǿǎ ƎƻƭŘ 
ƘƛǎǘƻǊƛŎŀƭƭȅΣ ǿƘƛŎƘ ƛƳǇƭƛŜǎ ϦǎƛƎƴƛŦƛŎŀƴǘ ǳǇǎƛŘŜ ƴŜȄǘ сπмнƳƻƴǘƘǎϦ
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŝǭƀŝǙϐάƀįŎƙ

áįŸŝϐ͕͑

άŎǙȔǖǭƳǡ

Ϸ9¢I 9ǘƘŜǊ ǘǳƳōƭŜŘ ōŜƭƻǿ ϷоΣслл ŀŦǘŜǊ 9ǘƘŜǊŜǳƳπōŀǎŜŘ 
ŘŜŎŜƴǘǊŀƭƛȊŜŘ ŦƛƴŀƴŎŜ ǇǊƻǘƻŎƻƭ .ŀƭŀƴŎŜǊ ƻƴ aƻƴŘŀȅ ƭƻǎǘ Ǉƻǎǎƛōƭȅ 
ƳƻǊŜ ǘƘŀƴ Ϸмлл Ƴƛƭƭƛƻƴ ƛƴ ŀ ƘŀŎƪΦ

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#ether #weekly

áįŸŝϐ͕͒

9ǘƘŜǊŜǳƳ ƘŀŘ ŀƴƻǘƘŜǊ ǳƎƭȅ ǿŜŜƪ όŘƻǿƴ ŦƻǊ ǘƘŜ ŦƻǳǊǘƘ ǿŜŜƪ ƛƴ 
ǘƘŜ ƭŀǎǘ ŦƛǾŜύΣ ōǳǘ ƳŀƴŀƎŜŘ ǘƻ ŦƛƴŘ ǎǳǇǇƻǊǘ ŀōƻǾŜ ϷолллΦΦΦ 

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

άŎǙȔǖǭƳǡ

http://www.zerohedge.com/


άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#tokenization #gold  #etf

áįŸŝϐ͕͓

¢ƻƪŜƴƛȊŜŘ ƎƻƭŘ Ƨǳǎǘ ŦƭƛǇǇŜŘ DƻƭŘ 9¢Cǎ ƛƴ ǇŜǊŦƻǊƳŀƴŎŜΦ 
{ŀƳŜ ƳŜǘŀƭ ƛƴ ǘƘŜ ǎŀƳŜ ǾŀǳƭǘǎΣ ōǳǘ ƻƴŜ ƭƛǾŜǎ ƻƴ 9¢I ŀƴŘ 
ǎǳŘŘŜƴƭȅ ǇŜǊŦƻǊƳǎ сл҈ ōŜǘǘŜǊ ōŜŎŀǳǎŜ ƛǘ ǘǊŀŘŜǎ нпκтΦ 
DƻƭŘ ōǳƎǎ Ƨǳǎǘ ōŜŎŀƳŜ ŎǊȅǇǘƻ ǳǎŜǊǎ ŀƴŘ ǘƘŜȅ Řƻƴϥǘ ŜǾŜƴ ƪƴƻǿ ƛǘ 
ȅŜǘ

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ Yŀǘǳǎŀ wŜǎŜŀǊŎƘ

άŎǙȔǖǭƳǡ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#stablecoins  #tether #circle #dollar

áįŸŝϐ͕͔

{ƻǳǊŎŜΥ {Ƙŀƴŀƪŀ!ƴǎƭŜƳtŜǊŜǊŀ 

ϪǎƘŀƴŀƪŀус ƻƴ·

άŎǙȔǖǭƳǡ

 ²ƘƛƭŜ ŜǾŜǊȅƻƴŜΩǎ ǿŀǘŎƘƛƴƎ .ƛǘŎƻƛƴΣ ǎǘŀōƭŜŎƻƛƴǎ ǉǳƛŜǘƭȅ Ƙƛǘ 
Ϸомм. ƛƴ ŎƛǊŎǳƭŀǘƛƻƴΣ ǇǊƻŎŜǎǎƛƴƎ ƳƻǊŜ ǇŀȅƳŜƴǘǎ ǘƘŀƴ ±ƛǎŀ ǘƘƛǎ 
ȅŜŀǊΦ
¢ŜǘƘŜǊ ŀƴŘ /ƛǊŎƭŜ ƴƻǿ ƘƻƭŘ ƻǾŜǊ Ϸнлл. ƛƴ ¦Φ{Φ ¢ǊŜŀǎǳǊƛŜǎΣ 
ŜŀǊƴƛƴƎ Ϸмр. ŀ ȅŜŀǊ ƛƴ ƛƴǘŜǊŜǎǘ ǿƘƛƭŜ ƳƻǾƛƴƎ Ϸмл¢ ǘƘǊƻǳƎƘ ŀ 
ǎȅǎǘŜƳ ²ŀƭƭ {ǘǊŜŜǘ ōŀǊŜƭȅ ǎŜŜǎΦ
9ŀŎƘ ǎǘŀōƭŜŎƻƛƴ Ґ ŀ ¢ǊŜŀǎǳǊȅ ōƻƴŘ ōƻǳƎƘǘΦ
9ŀŎƘ ǘǊŀƴǎŀŎǘƛƻƴ Ґ ¦Φ{Φ ŘƻƭƭŀǊ ŘƻƳƛƴŀƴŎŜ ǊŜƛƴŦƻǊŎŜŘΦ
CǊƻƳ [ŀǘƛƴ !ƳŜǊƛŎŀ ǘƻ ǘƘŜ aƛŘŘƭŜ 9ŀǎǘΣ ǎǘŀōƭŜŎƻƛƴǎ ƴƻǿ ǇƻǿŜǊ 
ǇŀȅƳŜƴǘǎΣ ǎƭŀǎƘ ŎǊƻǎǎπōƻǊŘŜǊ ŎƻǎǘǎΣ ŀƴŘ ōȅǇŀǎǎ ōŀƴƪǎΦ
²ŜƭŎƻƳŜ ǘƻ 9ǳǊƻŘƻƭƭŀǊ нΦлΣ ŦŀǎǘŜǊΣ ǘǊŀŎŜŀōƭŜΣ ŀƴŘ ǳƴǎǘƻǇǇŀōƭŜΦ
.ȅ нлнуΣ ǿŜ ŎƻǳƭŘ ǎŜŜΥ
 Ϸн¢ ƛƴ ŎƛǊŎǳƭŀǘƛƻƴ
 нр҈ ƻŦ Ǝƭƻōŀƭ ǊŜƳƛǘǘŀƴŎŜǎ
 ¢Ǌƛƭƭƛƻƴǎ ƛƴ ǘƻƪŜƴƛȊŜŘ ŀǎǎŜǘǎ

¢ƘŜ ¦Φ{Φ ŘƻƭƭŀǊ ǿŜƴǘ ŘƛƎƛǘŀƭ ŀƴŘ ŘƛŘƴΩǘ ŀǎƪ ŦƻǊ ǇŜǊƳƛǎǎƛƻƴΦ
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#ai #virtuous -cycle

áįŸŝϐ͕͕

 ά²ŜΩǾŜ ŜƴǘŜǊŜŘ ǘƘŜ !L ǾƛǊǘǳƻǳǎ ŎȅŎƭŜΦέ τ WŜƴǎŜƴ IǳŀƴƎΣ /9h 
ƻŦ b±L5L! ό/b./ύ
!ǘ ǘƘŜ !t9/ /9h {ǳƳƳƛǘ ƛƴ {ƻǳǘƘ YƻǊŜŀΣ WŜƴǎŜƴ IǳŀƴƎ ǇŀƛƴǘŜŘ 
ŀ ǇƻǿŜǊŦǳƭ ǇƛŎǘǳǊŜ ƻŦ ǿƘŀǘΩǎ ƘŀǇǇŜƴƛƴƎ ƛƴ !L ǊƛƎƘǘ ƴƻǿΣ ŀƴŘ ǿƘȅ 
ƎǊƻǿǘƘ ƳƛƎƘǘ ƻƴƭȅ ŀŎŎŜƭŜǊŀǘŜ ŦǊƻƳ ƘŜǊŜΦ
IŜ ŜȄǇƭŀƛƴŜŘ ƛǘ ǎƛƳǇƭȅΥ ά¢ƘŜ !Lǎ ƎŜǘ ōŜǘǘŜǊΦ aƻǊŜ ǇŜƻǇƭŜ ǳǎŜ ƛǘΦ Lǘ 
ƳŀƪŜǎ ƳƻǊŜ ǇǊƻŦƛǘΦ aƻǊŜ ǇǊƻŦƛǘ ŎǊŜŀǘŜǎ ƳƻǊŜ ŦŀŎǘƻǊƛŜǎΦ aƻǊŜ 
ŦŀŎǘƻǊƛŜǎ ŎǊŜŀǘŜ ōŜǘǘŜǊ !LǎΦ !ƴŘ ǘƘŜ ŎȅŎƭŜ ǊŜǇŜŀǘǎΦέ
¢ƘŀǘΩǎ ǘƘŜ !L ǾƛǊǘǳƻǳǎ ŎȅŎƭŜΣ ŀ ǎŜƭŦπǊŜƛƴŦƻǊŎƛƴƎ ƭƻƻǇ ŘǊƛǾƛƴƎ 
ƛƴƴƻǾŀǘƛƻƴΣ ǳǎŀƎŜΣ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ ŀǘ ǊŜŎƻǊŘ ǎǇŜŜŘΦ
{ƳŀǊǘŜǊ ƳƻŘŜƭǎ Ҧ aƻǊŜ ŀŘƻǇǘƛƻƴ Ҧ .ƛƎƎŜǊ ǇǊƻŦƛǘǎ Ҧ aŀǎǎƛǾŜ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ōǳƛƭŘƻǳǘǎ Ҧ 9ǾŜƴ ǎƳŀǊǘŜǊ ƳƻŘŜƭǎΦ
.ƛƎ ¢ŜŎƘ ƛǎ ǇƻǳǊƛƴƎ ōƛƭƭƛƻƴǎ ƛƴǘƻ !L ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ŦǳŜƭƛƴƎ ǘƘƛǎ 
ŎȅŎƭŜ ŀƴŘ ǊŜŘŜŦƛƴƛƴƎ Ƙƻǿ Ŧŀǎǘ ƛƴŘǳǎǘǊƛŜǎ ŜǾƻƭǾŜΦ
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άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

{ƻǳǊŎŜΥ /b./



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#ai #big -tech #capex 

áįŸŝϐ͕͖

.ƛƎ ¢ŜŎƘ ƛǎ ǇƻǳǊƛƴƎ ǊŜŎƻǊŘ ŀƳƻǳƴǘǎ ƛƴǘƻ !LΣ ȅŜǘ ƛǘ ǎǘƛƭƭ ŎŀƴΩǘ ǎŜŜƳ 
ǘƻ ƪŜŜǇ ǳǇ  
π DƻƻƎƭŜΩǎ ŎŀǇŜȄ Ƙƛǘ Ϸнп. ƛƴ ǘƘŜ {ŜǇǘŜƳōŜǊ ǉǳŀǊǘŜǊΣ ŀƴ уо҈ ǊƛǎŜ 
ȅŜŀǊ ƻǾŜǊ ȅŜŀǊΦ 
π aƛŎǊƻǎƻŦǘ ŎŀƳŜ ƛƴ ŀǘ Ϸор.Σ тп҈ ƘƛƎƘŜǊ ǘƘŀƴ ƭŀǎǘ ȅŜŀǊΦ 
π a9¢! ǎǇŜƴǘ ϷмфΦп.Σ ǿƘƛŎƘ ƛǎ ƳƻǊŜ ǘƘŀƴ ŘƻǳōƭŜ ƛǘǎ ǇǊŜǾƛƻǳǎ 
ȅŜŀǊΩǎ ƭŜǾŜƭΦ 
π !ƳŀȊƻƴΩǎ ϷопΦн. ƛƴ vо ǇǳǎƘŜǎ ƛǘǎ ȅŜŀǊπǘƻπŘŀǘŜ ǘƻǘŀƭ ǘƻ ϷуфΦф.Φ
.ȅ ȅŜŀǊπŜƴŘΣ aƛŎǊƻǎƻŦǘΣ !ƳŀȊƻƴΣ DƻƻƎƭŜΣ ŀƴŘ aŜǘŀ ǿƛƭƭ ƘŀǾŜ 
ǎǇŜƴǘ ƻǾŜǊ Ϸпллōƴ ƻƴ ŎŀǇŜȄΣ ƭŀǊƎŜƭȅ ƻƴ !L ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ 
[ŀȅŜǊ ƛƴ ϷннуΦпōƴ ŦǊƻƳ нлнп ŀƴŘ ǊƻǳƎƘƭȅ Ϸмпуōƴ ŦǊƻƳ нлноΣ 
ŀƴŘ ǘƘŜ оπȅŜŀǊ ǘƻǘŀƭ ƛǎ ŀōƻǳǘ Ϸттсōƴ  

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

{ƻǳǊŎŜΥ wƻƘŀƴ tŀǳƭ

ϪǊƻƘŀƴǇŀǳƭψŀƛ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#ai-mania #openai #innovation -at-all -costs 

áįŸŝϐ͕͗

hǇŜƴ!L ŘŜŀƭǎ ǘƘƛǎ ȅŜŀǊ όϪYƻōŜƛǎǎƛ[ŜǘǘŜǊύ
ω {ǘŀǊƎŀǘŜ     Ϸрлл ōƛƭƭƛƻƴ
ω bǾƛŘƛŀ       Ϸмлл ōƛƭƭƛƻƴ
ω !a5         Ϸмлл ōƛƭƭƛƻƴ
ω !²{          Ϸоу ōƛƭƭƛƻƴ
ω LƴǘŜƭ           Ϸнр ōƛƭƭƛƻƴ
ω ¢{a/         Ϸнл ōƛƭƭƛƻƴ
ω aƛŎǊƻǎƻŦǘ      Ϸмо ōƛƭƭƛƻƴ
ω .ǊƻŀŘŎƻƳ     Ϸмл ōƛƭƭƛƻƴ
ω hǊŀŎƭŜ         Ϸмл ōƛƭƭƛƻƴ

 ¢ƻǘŀƭ ±ŀƭǳŜΥ   Ϸумс ōƛƭƭƛƻƴ

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

{ƻǳǊŎŜΥ aƻǊƴƛƴƎ .ǊŜǿ ϪaƻǊƴƛƴƎ.ǊŜǿ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#ai #openai #debt #backed -by-government

áįŸŝϐ͖͎

hǇŜƴ!L ƛǎ ǊŜǉǳŜǎǘƛƴƎ ŦƛƴŀƴŎƛŀƭ ǎǳǇǇƻǊǘ ŦǊƻƳ ǘƘŜ ¦{ ƎƻǾŜǊƴƳŜƴǘ 
ŦƻǊ ƛǘǎ ŜȄǇŀƴǎƛƻƴΣ ǇŜǊ .ƭƻƻƳōŜǊƎΦ hǇŜƴ!L ǿŀƴǘǎ ǘŀȄǇŀȅŜǊǎ ǘƻ 
ƎǳŀǊŀƴǘŜŜ ƛǘǎ ŘŜōǘΦ ¢ƘŜȅΩǊŜ ŀǎƪƛƴƎ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ǘƻ ƎǳŀǊŀƴǘŜŜ 
ƭƻŀƴǎ όƭƛƪŜ ŀ ŎƻπǎƛƎƴŜǊύΦ 
! ǾŜǊȅ ǎǳǊǇǊƛǎƛƴƎ ƻǳǘŎƻƳŜΦΦΦ 

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

{ƻǳǊŎŜΥ !ƴŘǊŜǿ [ƻƪŜƴŀǳǘƘ μ ¢ƘŜCƛƴŀƴŎŜbŜǿǎƭŜǘǘŜǊΦŎƻƳ

ϪCƭǳŜƴǘLƴCƛƴŀƴŎŜ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#ai #productivity #entrepreneurship

áįŸŝϐ͖͏

!ƭƭ ȅƻǳ ƴŜŜŘ ǘƻ ōǳƛƭŘ ŀ ƳƛƭƭƛƻƴπŘƻƭƭŀǊ ŎƻƳǇŀƴȅΚ

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

{ƻǳǊŎŜΥ hƳƪŀǊ

ϪǇǎƻƳƪŀǊм



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#ai #chatgpt #google

áįŸŝϐ͖͐

 9ǾŜǊȅƻƴŜ ǎŀȅǎ /ƘŀǘDt¢ ƛǎ ƪƛƭƭƛƴƎ DƻƻƎƭŜΦΦΦ ōǳǘ ǘƘŜ ƴǳƳōŜǊǎ 
ǘŜƭƭ ŀ ŘƛŦŦŜǊŜƴǘ ǎǘƻǊȅΦ
 DƻƻƎƭŜ ǎǘƛƭƭ ƘŀƴŘƭŜǎ р ǘǊƛƭƭƛƻƴҌ ǎŜŀǊŎƘŜǎ ŀ ȅŜŀǊΦ

  !ƴŘ ƛǘǎ ŀŘ ǊŜǾŜƴǳŜΚ {ǘƛƭƭ ŎƭƛƳōƛƴƎ τ ŜǾŜƴ ŀŦǘŜǊ /ƘŀǘDt¢ 
ƭŀǳƴŎƘŜŘΦ
!L ƳƛƎƘǘ ōŜ ŎƘŀƴƎƛƴƎ Ƙƻǿ ǿŜ ǎŜŀǊŎƘΣ ōǳǘ DƻƻƎƭŜΩǎ ŘƻƳƛƴŀƴŎŜ 
ƛǎƴΩǘ ŦŀŘƛƴƎ ŀƴȅǘƛƳŜ ǎƻƻƴΦ
 hǊ  τ ƭƻǾŜ ƛǘ ƻǊ ƘŀǘŜ ƛǘ τ DƻƻƎƭŜ ǊŜƳŀƛƴǎ ŀ ŎƘŀƴƴŜƭ ȅƻǳ 

ǎƛƳǇƭȅ ŎŀƴΩǘ ƛƎƴƻǊŜΦ

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

{ƻǳǊŎŜΥ bt 5ƛƎƛǘŀƭ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#ai #google 

áįŸŝϐ͖͑

DƻƻƎƭŜ ƛǎ ǘƘŜ ƻƴƭȅ ŎƻƳǇŀƴȅ ƛƴ ǘƘŜ ǿƻǊƭŘ ǘƻ ōŜ ǾŜǊǘƛŎŀƭƭȅ 
ƛƴǘŜƎǊŀǘŜŘ ǿƘŜƴ ƛǘ ŎƻƳŜǎ ǘƻ !L

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

{ƻǳǊŎŜΥ ¢ŀǊ Ϫƛǘǎ¢ŀǊI



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#ai #k-shaped-economy

áįŸŝϐ͖͒

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

{ƻǳǊŎŜΥ Ϫ¦ƴŎƭŜ {Ƙŀŀƴ ƻƴ ·



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άįƆϐάƝįȔƳŷŷǡϐ

Page 85

 ¢ƘǊƻǳƎƘ {ŜǇǘŜƳōŜǊΣ ¦Φ{Φ ŎƻƳǇŀƴƛŜǎ Ŏǳǘ ƴŜŀǊƭȅ фрлΣллл ƧƻōǎΣ 
ǘƘŜ ƘƛƎƘŜǎǘ ȅŜŀǊπǘƻπŘŀǘŜ ǘƻǘŀƭ ǎƛƴŎŜ нлнл ŀƴŘ ǿƻǊǎŜ ǘƘŀƴ ŀƴȅ Ŧǳƭƭ 
ȅŜŀǊ ǎƛƴŎŜ ǘƘŜ DǊŜŀǘ wŜŎŜǎǎƛƻƴ όŜȄŎƭǳŘƛƴƎ /h±L5ύΦ
hŎǘƻōŜǊ ŀƭƻƴŜ ōǊƻǳƎƘǘ ƘŜŀŘƭƛƴŜǎΥ
 !ƳŀȊƻƴ ς мпΣллл ŎƻǊǇƻǊŀǘŜ ǊƻƭŜǎ ƎƻƴŜ ό!L ŎƛǘŜŘ ŀǎ ŀ ŦŀŎǘƻǊύ
 ¢ŀǊƎŜǘ ς мΣулл Ƨƻōǎ Ŏǳǘ
 {ǘŀǊōǳŎƪǎ ς флл ŜƳǇƭƻȅŜŜǎ ƭŀƛŘ ƻŦŦ
 tŀǊŀƳƻǳƴǘ ς мΣллл ǊƻƭŜǎ ŜƭƛƳƛƴŀǘŜŘ

9ǾŜƴ {ƻǳǘƘǿŜǎǘ !ƛǊƭƛƴŜǎ ŀƴƴƻǳƴŎŜŘ ƛǘǎ ŦƛǊǎǘ ƳŀƧƻǊ ƭŀȅƻŦŦǎ ŜǾŜǊΦ
DƻǾŜǊƴƳŜƴǘ Ƨƻōǎ ƳŀŘŜ ǳǇ ϤоллΣллл ƻŦ ǘƘƻǎŜ ŎǳǘǎΣ ōǳǘ ǘŜŎƘ ŀƴŘ 
ǊŜǘŀƛƭ ŀǊŜ ǘŀƪƛƴƎ ǘƘŜ ōǊǳƴǘΦ ¢ƘŜ ƴŜǿ ǇŀǘǘŜǊƴΚ !L ƛǎ ŀŎŎŜƭŜǊŀǘƛƴƎ 
ǊŜǎǘǊǳŎǘǳǊƛƴƎΦ сл҈Ҍ ƻŦ ŜȄŜŎǳǘƛǾŜǎ ƻƴ [ƛƴƪŜŘLƴ ǎŀȅ !L ǿƛƭƭ ǊŜǇƭŀŎŜ 
ŜƴǘǊȅπƭŜǾŜƭ ǘŀǎƪǎΦ

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

{ƻǳǊŎŜΥ ȊŜǊƻƘŜŘƎŜ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǭŝǡƝįϐάǖįŎƙįŸŝζǖįȔϐάŝƝƳƨζƦǵǡƙ

Page 86

¢Ŝǎƭŀ ǎŀƛŘ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀǇǇǊƻǾŜŘ /9h 9ƭƻƴ aǳǎƪΩǎ ƴŜŀǊƭȅ Ϸм 
ǘǊƛƭƭƛƻƴ ŎƻƳǇŜƴǎŀǘƛƻƴ Ǉƭŀƴ ǿƛǘƘ ŀōƻǳǘ тр҈ ǎǳǇǇƻǊǘΣ ŘŜǎǇƛǘŜ 
ƻǇǇƻǎƛǘƛƻƴ ŦǊƻƳ ǇǊƻȄȅ ŀŘǾƛǎƻǊǎ L{{ ŀƴŘ Dƭŀǎǎ [ŜǿƛǎΦ
¢ƘŜ ǇƭŀƴΣ ǳƴǾŜƛƭŜŘ ƛƴ {ŜǇǘŜƳōŜǊΣ ƎǊŀƴǘǎ aǳǎƪ мн ǘǊŀƴŎƘŜǎ ƻŦ 
ǎǘƻŎƪ ǘƛŜŘ ǘƻ ŀƳōƛǘƛƻǳǎ ƳƛƭŜǎǘƻƴŜǎΣ ƛƴŎƭǳŘƛƴƎ ŀ ƳŀǊƪŜǘ ŎŀǇ ƻŦ ǳǇ 
ǘƻ ϷуΦр ǘǊƛƭƭƛƻƴΣ нл Ƴƛƭƭƛƻƴ ǾŜƘƛŎƭŜ ŘŜƭƛǾŜǊƛŜǎΣ м Ƴƛƭƭƛƻƴ ǊƻōƻǘŀȄƛǎΣ 
ŀƴŘ ƻǘƘŜǊ !LπǊŜƭŀǘŜŘ ƎƻŀƭǎΦ
LŦ Ŧǳƭƭȅ ǾŜǎǘŜŘΣ ǘƘŜ ŀǿŀǊŘ ǿƻǳƭŘ ƎƛǾŜ aǳǎƪ ƻǾŜǊ пно Ƴƛƭƭƛƻƴ ƴŜǿ 
ǎƘŀǊŜǎΣ ǊŀƛǎƛƴƎ Ƙƛǎ ǎǘŀƪŜ ƛƴ ¢Ŝǎƭŀ ŦǊƻƳ мо҈ ǘƻ ŀōƻǳǘ нр҈Φ ¢ƘŜ 
ǾƻǘŜ ǊŜǎǳƭǘǎ ǿŜǊŜ ŀƴƴƻǳƴŎŜŘ ŀǘ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŀƴƴǳŀƭ 
ǎƘŀǊŜƘƻƭŘŜǊ ƳŜŜǘƛƴƎ ƛƴ !ǳǎǘƛƴΣ ¢ŜȄŀǎΦ

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

{ƻǳǊŎŜΥ /b./



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άƨȍƆŕƆįϐάǡǭƳŎƙζǖįȔϐάƦƳŕŝǙƨζŎƳƦƦǵƨƆǡƦϐ

Page 87

9¦ ƭŜŦǘπǿƛƴƎ ǇƻǇǳƭƛǎǘ ǇŀǊǘƛŜǎ ŀǊŜ ǇǊƻōŀōƭȅ ƎƻƛƴƎ ǘƻ ƭƻǾŜ ǘƘƛǎ 
ƻƴŜΦΦΦ LƻƴƛŎŀƭƭȅΣ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ Ǉŀȅ ǘƘŜƛǊ ǿƻǊƪŜǊǎ ǇŀǊǘƭȅ ƛƴ ǎǘƻŎƪǎ 
ŀǊŜ ǇǊƻōŀōƭȅ ǘƘŜ ŎƭƻǎŜǎǘ ǘƘŀǘ Ƙŀǎ ŜǾŜǊ ŜȄƛǎǘŜŘ ǘƻ ǘƘŜ ŎƻƳƳǳƴƛǎǘ 
ŘǊŜŀƳ ƻŦ ǿƻǊƪŜǊǎ ƻǿƴƛƴƎ ǘƘŜ ƳŜŀƴǎ ƻŦ ǇǊƻŘǳŎǘƛƻƴΦΦΦ

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

{ƻǳǊŎŜΥ aƛŎƘŜƭ !Φ!ǊƻǳŜǘ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άįƆϐάƨȍƆŕƆįϐάŎƀƆƨįϐάǭŝŎƀƨƳƝƳŸȔϐάƝŝįŕŝǙǡƀƆǖ

Page 88

²ƘŜƴ ǘƘŜ ǿƻǊƭŘΩǎ ǘƻǇ ŎƘƛǇƳŀƪŜǊ ǎŀȅǎ ǘƘŜ ¦Φ{Φ ŎƻǳƭŘ ƭƻǎŜ ǘƘŜ !L 
ǊŀŎŜΣ ǇŜƻǇƭŜ ƭƛǎǘŜƴΦ
!ǘ ǘƘŜ C¢ CǳǘǳǊŜ ƻŦ !L {ǳƳƳƛǘΣ IǳŀƴƎ ǇƻƛƴǘŜŘ ǘƻ /ƘƛƴŀΩǎ ŜŘƎŜΥ
 [ƻǿŜǊ ŜƴŜǊƎȅ ŎƻǎǘǎΣ ƭƻƻǎŜǊ ǊǳƭŜǎΦ
 άtƻǿŜǊ ƛǎ ŦǊŜŜέ τ ƭƻŎŀƭ ǎǳōǎƛŘƛŜǎ ŦƻǊ Řŀǘŀ ŎŜƴǘŜǊǎ 

ό.ȅǘŜ5ŀƴŎŜΣ !ƭƛōŀōŀΣ ¢ŜƴŎŜƴǘύΦ
 5ƻƳŜǎǘƛŎ !L ŎƘƛǇǎ ŀǊŜ ǊƛǎƛƴƎ τ ƭŜǎǎ ŜŦŦƛŎƛŜƴǘΣ ōǳǘ ŎƘŜŀǇ ŀƴŘ 

ǎŎŀƭŀōƭŜΦ
 ¢ƘŜ ¦Φ{ΦΣ ƳŜŀƴǿƘƛƭŜΣ ŦŀŎŜǎ ŜȄǇƻǊǘ ōŀƴǎΣ ŦǊŀƎƳŜƴǘŜŘ ǊǳƭŜǎΣ 
ŀƴŘ ǿƘŀǘ IǳŀƴƎ Ŏŀƭƭǎ άŎȅƴƛŎƛǎƳΦέ
Iƛǎ ƳŜǎǎŀƎŜΚ ά²Ŝ ƴŜŜŘ ƳƻǊŜ ƻǇǘƛƳƛǎƳΦέ
¢ƘŜ ƛǊƻƴȅΥ ōȅ ōŀƴƴƛƴƎ b±L5L!Ωǎ ōŜǎǘ ŎƘƛǇǎΣ ǘƘŜ ¦Φ{Φ Ƴŀȅ ŀŎǘǳŀƭƭȅ 
ǎǇŜŜŘ ǳǇ /ƘƛƴŀΩǎ ǎŜƭŦπǊŜƭƛŀƴŎŜΦ
IǳŀƴƎΩǎ ǿŀǊƴƛƴƎ ƛǎ ŎƭŜŀǊ τ ŜƴŜǊƎȅΣ ǊŜƎǳƭŀǘƛƻƴΣ ŀƴŘ ƳƛƴŘǎŜǘ Ƴŀȅ 
ŘŜŎƛŘŜ ǘƘŜ !L ǊŀŎŜΣ ƴƻǘ Ƨǳǎǘ ŎƘƛǇǎ ŀƴŘ ŎƻŘŜΦ
 ²Ƙŀǘ Řƻ ȅƻǳ ǘƘƛƴƪ τ ǿƛƭƭ ǇƻǿŜǊ ŀƴŘ ǇƻƭƛŎȅ ōŜŀǘ ǎƛƭƛŎƻƴ ŀƴŘ 

ǎƻŦǘǿŀǊŜΚ

³¾ėM±;MäϐΠ͖ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

{ƻǳǊŎŜΥ ȊŜǊƻƘŜŘƎŜ


