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US stocks are shrugging off odds of rate hikes
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S&P 500 index keeps moving higher despite a dramatically 
more hawkish market. 
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Major U.S. stock indexes closed the week higher, with the Dow 
Jones advancing to an all-time high and the S&P 500 Index rising 
for the eighth consecutive week, its longest winning streak since 
2023. Small-cap and value stocks outperformed large-cap and 
growth shares. After a volatile start to the week, sentiment 
improved as enthusiasm around artificial intelligence (AI) stocks—
supported in part by chipmaker NVIDIA’s stronger-than-expected 
earnings results—helped offset uncertainty surrounding the 
Middle East conflict. Additionally, while headlines around a 
possible deal between the U.S. and Iran remained fluid and 
sometimes conflicting, investors generally appeared to see 
negotiations as more likely than escalating military action. On the 
macro side, US PMI data show modest growth and surging price 
pressures while US Consumer sentiment hits record low. U.S. 
Treasuries yields rose across most maturities early in the week 
before largely reversing course on Wednesday after President 
Donald Trump said that the U.S. was in the “final stages” of talks 
with Iran. The pan-European STOXX Europe 600 Index ended the 
week up 3.00% in local currency terms as ECB cut 2026 growth 
forecasts. Japan's equity markets rebounded strongly during the 
week, with the Nikkei 225 Index rising 3.14% as softer inflation 
data weigh on the yen. The dollar was volatile as bitcoin dumped 
to $75k. Gold was modestly lower. 

Stocks & rates higher on the week amid war worries
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Year-to-date performance of the main asset classes
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S&P 500 index continues to move higher despite higher oil and 
rate volatility.
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On the week, investors have been chasing stocks (relative to oil 
and bonds)...
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S&P 500 versus inverse US 10-year yields and oil (inverted) 
remains one of the biggest macro dislocation charts out there.

Let's keep in mind that bond volatility is exploding higher JUST 
AS hyper-scalers enter the most capital-intensive spending cycle 
in modern tech history.
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An odd week for the S&P 500 sectors leadership with Energy and 
Material slagging while Utes outpaced Tech to the upside...
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Mag7 dramatically underperformed on the week (as NVDA failed 
to inspire) with the S&P 493 soaring...
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Semis managed big gains on the week, clearly benefiting from 
NVDA's 'A-Ok' stance, and rallying to new highs...
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American households added $4 trillion in equity wealth so far in 
2026.
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What a journey for the Nasdaq 100...
If you had invested $10,000 in the Nasdaq 100 ETF $QQQ at the 
PEAK of the dot-com bubble in March 2000, your investment 
would be worth around $61,650 today — a gain of +516%, or 
+7.2% annualised. And that’s despite navigating through 9/11, 
the 2001–2002 recession, the Global Financial Crisis, COVID-19, 
and major geopolitical conflicts including Russia-Ukraine and 
tensions in the Middle East. As Warren Buffett famously said: 
“Never bet against America.” 
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Netscape cycle vs. ChatGPT history
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Stocks keep breaking records because earnings growth has been 
extremely strong. 

EPS estimates have spiked to start the year after staying flat the 
last 12 months. 

Not what you see during a true financial asset bubble.
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In case you missed it: Fund Manager Stock Allocation increased 
this month by the largest amount in history
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Hedge funds are shorting the US stock market at the highest 
level since 2021. Short exposure to US equity index and ETF 
products just hit 13% of total gross exposure.
It is nearly double where it was before COVID and the highest 
reading in 5 years. The S&P 500 is near all time highs. Bond 
yields are at 2007 levels. And Japan's bond market is cracking.
Korean retail investors are borrowing record amounts to chase 
stocks higher. Retail is buying and Hedge funds are shorting.
One of them is about to be very wrong.
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U.S. Margin Debt Hits Record $1.3 Trillion in April 2026. U.S. 
margin debt climbed to a record $1.3 trillion in April 2026, 
marking a 53% increase from a year earlier. The sharp rise 
reflects growing investor risk appetite and increased leverage 
amid surging equity valuations and strong stock market 
momentum. Historically, rapid expansions in margin borrowing 
have coincided with periods of elevated market optimism and 
heightened speculative activity. 
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Monday was officially Kevin Warsh's first day as the Fed chair.

Since 1930, the US stocks benchmark has seen an average 12% 
drawdown in the first 3 months after a new Fed chair has been 
elected.
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According to BofA fund manager survey, the biggest risk to 
stocks is a "second wave" of inflation.
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Another "K-shaped economy" chart
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Pullbacks do happen
GS: "While the trend is higher, we have seen multiple pullbacks 
in AI, making the case for short-term hedging"
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The momentum trade is VERY extended. See below great chart 
from Alpine Macro showing that Momentum stocks (dominated 
by semis) have basically had a vertical rally relative to minimum 
volatility stocks (think defensives like staples, utilities). 
Markets don’t like big straight-line moves like that. It’s not 
something that persists. 
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The most crowded trade is "long global semiconductors," 
according to Bank of America's fund manager survey.
Magnificent 7 is the 2nd-most crowded trade.
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The long semis trade is VERY crowded. 

Semis are close to 20% of all hedge fund net exposure according 
to Goldman Sachs Prime. 
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Hedge funds have started trimming semis exposure while 
rotating modestly into software.
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Nvidia reported Q1 FY27 revenue of $81.6B, above estimates, 
representing 85% year-over-year growth, with adjusted EPS of 
$1.87, up 140% YoY. Data center revenue reached $75.2B, also 
above expectations, and gross margin came in at 75%. For Q2, 
the company guides revenue of $91B plus or minus 2%, with no 
assumed China data center revenue and stable margin and tax 
rate outlook.
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Google $GOOGL now has a $467.6 Billion revenue backlog up 
from $92.4B in the same quarter last year.
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Jefferies: "AI is driving about 80% of the S&P500 returns this 
year (see upper chart) with [their] AI basket up 30%. But it is still 
the cheapest sector on a price/earnings to growth (PE/G) basis 
at 0.6x (see lower chart). 
This is based on a 25x forward earnings multiple."
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Really good slide on the dispersion of public market returns 
between sellers and buyers of AI.

Note however it feels weird to find Alphabet $GOOGL in the 
"loser" camp as the stock is up 130%+ over the last 12 months. 
Some buyers of product shortage are able to perform well as 
long as investors see clear evidence that its AI investments are 
turning into real revenue and profit growth, not just hype. 
Alphabet's cloud computing business has been delivering much 
better than expectations.
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The top 10 AI-driven stocks now account for a RECORD ~40% of 
the S&P 500's market value. This is just below the ~45% seen 
during the Nifty Fifty era of the 1970s. Furthermore, just 10 
stocks have accounted for 71% of the S&P 500's +18% rally since 
March 30th. This has been led by Alphabet at 14%, NVIDIA at 
13%, and Micron, Amazon, and Intel each contributing 7%. The 
remaining 490 stocks in the index accounted for just 29% of the 
rally. Market concentration at this level has not tended to last 
long historically.

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

#us #equities #sp500 #ai #top #stocks 

Page 29

Source: Global Markets Investor, Bloomberg Intelligence

MAY 23, 2026

#markets



Morgan Stanley on tech stocks: "Of the large cap stocks we 
evaluate, NVDA, AAPL, MSFT, AMZN, and GOOGL are currently 
the most under-owned in actively managed portfolios vs. the 
S&P 500, while SNDK, STX, CRM, and LRCX are the most over-
owned."
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SpaceX prospectus is expected to drop as soon as this week.
Space names are going crazy:
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IT now has a BIGGER weight in EM than in the US. 
Investment decisions made in the name of “diversification” may 
well be the SAME big active bets. 
Rate repricing is the big story in markets right now but growth 
and earnings ultimately drive long term equity returns.
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Samsung and SK Hynix now account for ~13% of the MSCI 
Emerging Markets Index, the benchmark for more than $1 
TRILLION in assets under management. Together with TSMC, the 
3 chipmakers account for more than 25% of the entire index and 
have contributed over 70% of its gains so far in 2026. This is 
reminiscent of late 2020, when Chinese companies accounted 
for more than 40% of the MSCI Emerging Markets Index. When 
Chinese stocks peaked in February 2021 and subsequently 
collapsed, the broader EM index entered a 15-16 month bear 
market, falling ~50% from peak to trough.
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USTs were mixed this week with the short-end underperforming 
(2Y up 5bps on the week, see Waller below) while the long-end 
was bid (30Y down 5bps on the week)...
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That triggered an aggressive curve flattening this week...
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30Y yields remain above 5.00% but have fallen for three straight 
days now...
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Foreign demand for US Treasuries is dangerously narrow:
Europe now accounts for ~37% of all foreign-held US Treasuries, 
nearly matching Asia at ~39%. Europe is the only region actively 
increasing its purchases. Asia's proportion has declined -20% 
points since 2013. Net foreign purchases of US Treasuries have 
fallen to just ~$50 billion on a 3-month rolling basis, one of the 
weakest readings in years. With the US becoming increasingly 
critical of Europe and more ambivalent about NATO, the 
European appetite for US Treasuries cannot be taken for granted. 
Foreign investors still own ~30% of the entire Treasury market, 
meaning any shift in demand could push yields higher at a time 
when inflation risks are already elevated.
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-77.7% from the peak 
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The dollar remains choppy, stuck between several key technical 
levels...
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Is there a trade here? Crude and the dollar have never been this 
positively correlated. 
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Turkish Lira falls to an all-time low against the U.S. Dollar.

Now down 98% since 2010 
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WTI (July 2026) futures ended the week lower, back below 
$100... But, with the Strait still closed, prices remain notably 
elevated...
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Dated Brent was lower on the week, but physical markets are 
clearly still tight..
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This is the second highest gas price ever for a Memorial Day 
weekend...
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Gas prices in all 50 states are sitting above $4 ahead of Memorial 
Day weekend. Gasoline prices in all 50 states, including across 
the oil-rich Gulf Coast and Permian Basin region, are sitting 
above $4 a gallon as drivers prepare to head into Memorial Day 
weekend. The national US average was $4.56 per gallon on 
Thursday, up 43% from one year ago, and 13% higher than a 
month ago, according to AAA data.
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Gold was very modestly lower on the week but $4500 was clear 
support...
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$4400 on gold: this support MUST hold

Gold has continued its huge consolidation phase following the 
violent pukes we saw earlier this year. The shorter-term trend 
line has survived several tests, but we are now approaching the 
major $4400 level, with the 200 day moving average coming in 
just below.

That is the must hold area.
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The "ultimate" hedge? 

Gold followed the surge in Japanese rates throughout 2025. Gold 
started the year by materially overshooting the Japan 10-year, 
but we have since seen the Japanese long end explode higher 
and overshoot gold instead.

Could this divergence finally trigger another squeeze higher in 
gold?
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Since the start of the war, gold has been negatively correlated to 
oil. Oil up, gold down. Why? Because the marginal gold buyer is 
not the West, it is EM Asia and Turkey.
Higher oil prices crush import-dependent economies like India:
Oil ↑ → Growth ↓ → Currency ↓ → Import costs ↑ → Gold 
demand ↓.
That’s why gold has been weak despite geopolitical chaos.
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There is a global manufacturing expansion ongoing 
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Both inflation and growth macro data is surprising to the upside 
(and dragging yields with it)...
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Stocks are at record highs while sentiment is at record lows...
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As Goldman's Chris Hussey notes, the sentiment survey does, of 
course, run counter to the actions of consumers as seen above in 
the strong retailer numbers and comments this week.
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Here's why soaring yields do matter. Annual US interest expense 
is currently $1.3 trillion.

For context, the largest US government outlay is Social Security. 
It is $1.6 trillion.
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The Congress “Gold Price” The Treasury books its 261.5 million 
ounces of gold at $42.22 per ounce. That's the price Congress set 
in 1973. At $4,600 today, That's ~$1.2 trillion of unrecognized 
asset sitting in the ledger.
On the All-In Podcast in March 2025, Secretary Bessent admitted 
he had considered cashing it in.
Then walked it back in the same breath.
Five months later... A Federal Reserve principal economist 
published a paper on the Fed’s own website
Analyzing exactly how a revaluation would work.
Governments don’t commission how-to papers on transactions 
they aren’t studying.
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Japan's Core Inflation Hits Four-Year Low of 1.4% in April
Core inflation, excluding fresh food but including energy, rose 
1.4% year-on-year, down from 1.8% in March and below the 
1.7% forecast, driven by government subsidies on fuel and 
school tuition. This marks the third straight month below the 
BOJ's 2% target, the slowest since March 2022, and follows the 
bank's April rate hike to 0.75%, its highest since 1995. Full impact 
of War yet to be felt but the deceleration in inflation should keep 
BoJ gradual in hiking. Markets saw a milder yen and bond 
support, though analysts predict a rebound as subsidies fade and 
Middle East tensions lift fuel costs.
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What is happening in China? Car retail sales plunged -15% YoY in 
April, the steepest decline since mid-2022, according to China's 
National Bureau of Statistics. Home appliance and furniture 
purchases fell at a double-digit pace, while gold, silver, and 
jewelry sales collapsed -21% YoY. Overall retail sales rose just 
+0.2% YoY in April, the weakest reading since December 2022, 
while fixed-asset investment fell -1.6% in the first 4 months of 
2026, returning to contraction. The April data suggest GDP could 
expand as little as +4.1% YoY in Q2 2026, which would represent 
a significant miss of Beijing's official growth target of 4.5% to 5%. 
China's economy is struggling 
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If China wants to surpass the US, it needs to become far much 
better in capital allocation. 
For 40 years, China has invested 40% of its GDP each year, 
primarily through state-owned enterprises and local 
governments. That's more than the USSR of Stakhanov, and it's 
been going on for 50 years.
If those 40% investments produced 10% growth 20 years ago, it's 
now 4% growth per year and 3% by 2030.
To put it simply, investments are becoming less and less 
profitable. They need to improve on this. 
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Turkey liquidated almost all its U.S. Treasuries holdings in March, 
cutting them from about $16 billion to just $1.8 billion, an ~89% 
reduction, as the country scrambled to defend the lira during a 
severe external shock. Key points: The selloff was triggered by 
the Middle East conflict and resulting oil-price spike. Turkey’s 
higher oil prices worsened both its current-account deficit and 
pressure on the currency. Turkey needed immediate access to US 
dollars, and Treasuries are the world’s most liquid reserve asset. 
The Turkish central bank simultaneously raised overnight rates to 
40%, with USD/TRY trading around 44.5–45.6 during the period. 
Turkey’s Treasury holdings had already been in long-term 
decline, falling from roughly $80 billion a decade ago. 
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President Trump says serious negotiations with Iran are now 
taking place.

He has called off a planned military attack on Iran that was 
scheduled for tomorrow after the leaders of Qatar, Saudi Arabia, 
and the UAE personally asked him to pause, telling him a deal is 
within reach.

Trump has ordered the military to be ready to launch a full scale 
attack on a moment's notice if an acceptable deal is not reached 
and The deal must include no nuclear weapons for Iran.
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Trump with the longest sentence of the day

Trump just described Iran's total surrender in vivid detail, then 
attacked the media for how they would cover it.

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

#us #iran #victory #speech #deal

Page 61

Source: SourJesse Cohen, @JesseCohenInvce  

MAY 23, 2026

#geopolitics



Two months after Trump announced that the US would provide 
insurance to ships seeking to transit the Strait of Hormuz, the 
programme has not provided a single dollar of cover.

The scheme never got off the ground, according to insurance 
brokers, as it did not fulfil all the requirements needed for ships 
transiting the strait and was tied to a US naval escort for vessels, 
which has not been established.
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China is moving fast to replace foreign AI chips with domestic 
ones: China's AI chip self-sufficiency ratio has risen from ~10% in 
2021 to 41% in 2026, a more than 4 times increase in just 5 
years, per Morgan Stanley. This ratio shows how much of China’s 
AI chip demand is filled by local production instead of imports.
Morgan Stanley projects this ratio will rise further to ~86% by 
2030, meaning China could meet nearly all of its AI chip demand 
domestically within 4 years. US export restrictions have 
accelerated China's push to develop domestic alternatives, and 
the results are advancing faster than most of the world 
expected.
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UAE just dropped that their new pipeline bypassing the Strait of 
Hormuz is already 50% done. Doubling export capacity by next. 
Changing: 1/ Iran’s leverage weakens over time. 2/ Fujairah 
becomes even more critical: Fujairah is evolving into one of the 
world’s most important non-Hormuz energy hubs. 3/ OPEC 
dynamics shift: The UAE can potentially export more 
independently of Gulf chokepoints and increase strategic 
autonomy from Saudi-led coordination. 4/ Markets may start 
pricing a “post-Hormuz” architecture. 
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IRAN AND OMAN DISCUSSING A PERMANENT HORMUZ TOOL: 
IRANIAN ENVOY
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US JUST DRAINED ITS EMERGENCY OIL RESERVE AT THE FASTEST 
PACE IN HISTORY. Last week the combined draw from the 
Strategic Petroleum Reserve and commercial crude inventories 
totaled 17.8 million barrels, the largest single week drawdown 
ever recorded. The SPR alone lost 9.9 million barrels in a single 
week, topping the prior all-time record of 8.6 million barrels set 
just the week before. Refineries are running at 91.6% capacity 
processing 16.3 million barrels per day.. The SPR was built in the 
1970s specifically to survive exactly this kind of crisis. It held 727 
million barrels at its peak in 2009.  It now holds roughly 374 
million barrels. 
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Russia is dumping its gold!
The country that was once the world's largest sovereign buyer 
has now sold over $4bn worth of its reserves this year.
Its holdings are now at the lowest level since the day it invaded 
Ukraine.
The reason: energy revenues are not covering the war's costs, 
and Russia is looking to plug the budget gap.
The irony is that it's doing this at record gold prices. The only 
silver lining for Moscow is that it picked a good time to sell.
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Fed Governor Waller sent rate-hike odds soaring on Friday 
(ironically timed just as Warsh was being sworn in) with one 
25bps rate-hike now fully priced in for 2026...
Waller emphasis has clearly shifted to inflation, calling it the 
“driving force” in the coming policy decisions. He said a cut is 
now no more likely than a hike, so naturally favors ditching the 
easing bias, though he stops short of advocating immediate rate 
action to counter inflation. “Inflation is not headed in the right 
direction,” Waller said Friday.
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Before and after of the market's expectations for Fed rates 
trajectory...
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Warsh now faces a dramatically more hawkish market than his 
Fed governors' dots expect...
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The stock market is at an all-time high.
Credit spreads are near all-time lows.
And inflation has been above the Fed's target level for 62 
consecutive months, averaging over 4% per year since 2019.
So why is the Fed expanding its balance sheet again (QE)?
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Bitcoin chopped around $77,000 all week (lower from last 
Friday's prices) holding relatively well (amid ETF outflows)...
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This week saw the flood of BTC ETF outflows continue (though 
slow a little)...
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Tether is accumulating gold at a pace that rivals central banks:
Tether purchased 6.5 tonnes of gold in Q1 2026, bringing total 
holdings to a record 132 tonnes.
Over the last 6 quarters, Tether has purchased ~73 tonnes of 
gold in total, surpassing China's central bank purchases of ~49 
tonnes over the same period by nearly +50%.
Tether's gold holdings have more than DOUBLED over the last 12 
months.
In 2025, Tether acquired more gold than every central bank 
except Poland.
Tether is now competing directly with central banks for gold.
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Trading in 2026
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ELON MUSK’S SPACEX FILES FOR NASDAQ IPO UNDER SYMBOL 
SPCX
*SPACEX 1Q REVENUE $4.69B
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After nearly collapsing in 2008, SpaceX is reportedly preparing a 
historic IPO targeting a $1.75 trillion valuation under the ticker 
“SPCX.” Elon Musk once secured emergency funding that saved 
the company from failure. Since then, SpaceX has grown 
dramatically, reaching an $800 billion private valuation and 
positioning itself for one of history’s largest market debuts.
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The numbers we were all waiting for. SpaceX files their S-1.
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SpaceX is now expected to raise as much as $75 billion in its IPO 
which could debut as soon as June 12th.

That's 2.5 TIMES larger than Saudi Aramco's IPO, the current 
largest IPO ever.

Nothing in history has ever come close to what SpaceX is about 
to do.
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SpaceX $SPCX is officially set to go public on June 12. This will be 
the largest IPO in history & will cause a total reprice amongst the 
entire space sector.

These are the critical sectors amongst the space theme:
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Great visual by ARK Invest Europe showing the massive -95% 
drop in rockets' launch cost since 2008. It makes the space 
industry being repeatable and scalable.
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To The Moon ! Space ETF Stocks
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Nvidia H200 cloud Tensor Core GPUs pricing has gone vertical — 
up 56% in just three days.

What stands out is that H200 pricing is now trading above the 
B200, despite the B200 being the more capable GPU.

In a thin and illiquid market, it’s entirely plausible that a fund 
(hedge fund ?) could push up supply pricing at a cost of ~$50K 
per day to influence short-term moves in far more liquid AI-
related equities.

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

#nvidia #tensor #funds

Page 83

Source: Brandon Carl, @brandonjcarl  

MAY 23, 2026

#food-for-thought



Nvidia CEO Jensen Huang said the company has largely conceded 
China’s AI chip market to Huawei due to U.S. export restrictions 
accelerating China’s semiconductor self-sufficiency. Despite an 
85% revenue surge and strong demand, Nvidia expects no near-
term return to China, once a major data center revenue source. 
Huang remains open to re-entry.
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Nvidia broke its data center revenue into 2 separate groups for 
the first time to remind investors it has other customers besides 
hyperscalers.

- $38 billion hyperscalers
- $37.2 billion "AI Clouds, Industrial & Enterprise" 

$NVDA  data center revenue is ~92% of total revenue.
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*ANTHROPIC'S REVENUE SET TO MORE THAN DOUBLE TO 
$10.9B IN 2Q, putting the company on track for its first operating 
profit, per WSJ. Anthropic’s 2Q revenue is set to increase by over 
2X and will post an operating profit for the first time. Q1 sales 
were $4.8B, Q2 sales now being reported at $10.9B. Operating 
profit for Q2 expected to be $559M. They previously weren’t 
projecting to turn a profit until at least 2028
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A crazy chart 
AI boom: capital expenditure as a % of gdp
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Trump's stock portfolio
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Take a look at Trump's trades. 

You can see a large majority of the millions traded were recently 
in the new year, and especially after the Iranian war.
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JD Vance and Marco Rubio are now tied to win the 2028 
presidency
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Global energy power is increasingly concentrated in China and 
the United States. China dominates coal, hydropower, solar, 
wind, and expanding nuclear energy, while the US leads in oil, 
natural gas, nuclear, and biofuels. Rather than replacing 
traditional energy, both nations are adding renewables alongside 
existing systems. Energy dominance now depends on 
diversification, scale, and industrial capacity.
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GOOGLE JUST SHOWED HOW INSANE AI DEMAND HAS GOTTEN

Monthly tokens processed across Google surfaces:

May 2024: 9.7T
May 2025: ~480T
May 2026: 3.2Q+

That is 7x Y/Y growth.
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The only thing growing faster than the artificial-intelligence 
industry may be Americans’ negative feelings about it. Who has 
a higher positive rating than AI? Trump. Republicans. Democrats. 
ICE. Who has lower positive rating than AI? Iran
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The EIA outlook shows a record global crude inventory 
drawdown of 8.5 million barrels per day in Q2 2026 and a 
widening 2.56 million b/d oil deficit. Supply is tightening as 
several Middle Eastern producers shut in over 10 million b/d, 
while demand rises, including strong U.S. consumption. This 
imbalance is straining inventories and boosting pressure on 
energy markets.
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The US government just became a shareholder in nine quantum 
computing companies. The last time the Trump administration 
took an equity stake in a company it was Intel in August 2025, a 
10% stake. Intel's stock is up over 370% since then. The Trump 
administration is now awarding $2 billion in grants to nine 
quantum computing companies and taking equity stakes in all of 
them in return. IBM gets $1 billion and is building a brand new 
quantum chip foundry called Anderon in Albany, New York. 
Rigetti is up 24% today.  Infleqtion is up 35%.  IBM is up 8%. 
GlobalFoundries is up 11%. D-Wave is up 5.34% 
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Prediction markets have grown rapidly since the 2024 Kalshi 
court ruling.

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

#prediction-markets

Page 97

Source: Bloomberg

MAY 23, 2026

#food-for-thought



The UBS Millionaire Index, ranked by estimated share of the 
population holding at least $1M in wealth:
Switzerland: 12.4%, Hong Kong: 8.6%, United States: 7.1% 
Netherlands: 7.0%, Singapore: 5.5%, United Kingdom: 3.9%, 
Germany: 3.2%, Japan: 2.2%, China: 0.4%, India: 0.06%
In Switzerland, roughly 1 in 8 people is a US dollar millionaire.
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