
Chart of the week

US Treasuries are now more volatile than Gold

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

Page 1

07 OCTOBER 2023

This chart is becoming increasingly more relevant as investors 
realize that Treasuries are no longer the safest alternative. 
Some central banks have already recognized this trend and are 
in the process of enhancing the quality of their international 
reserves by accumulating hard assets like gold. Hencethe logic
to includegold and other alternativeswithin traditional 60/40 
portfolios.
.

Source: Tavi Costa, Bloomberg



The major USequity indexes closed mixedwith a 1.6%weeklygain
for the Nasdaqand a -0.3% decline for the Dow as Large-cap 
growth stocks sharply outperformed value and small-caps. An
equally weighted version of the S&P 500 Index lagged its market-
weighted counterpart by the largest margin since March. Similarly, 
the S&P500 outperformed the small-cap Russell 2000 Index by 
the widest margin over the same period. The most important
macro data of the week was the US payroll report on Friday.
Employers added 336,000 nonfarm jobs in September, roughly 
double consensus estimates. The details in the jobs report offered 
a more nuanced picture, however, which appeared to foster a 
market rebound. Indeed,average hourly earnings rose 0.2% in the 
month, bringing down the year-over-year gain to 4.2%, its lowest 
level since June 2021. The workforce participation rate also stayed 
steady at 62.8%, its best level since the eve of the pandemic 
lockdowns in February 2020. Taken together, the data suggested 
that increasing supply instead of rampant demand for workers 
was driving the labor market, making for a more benign 
inflationary environment. The yield on the benchmark 10-year 
U.S. Treasury note spiked to another 16-year high of around 
4.89% in early trading Friday but fell back somewhat as equities 
rallied later in the morning. The pan-European STOXX Europe 600 
Index ended 1.2% lower while the Nikkei 225 Index down 2.7%.
WTI Oil tumbledto $81, a 6-weekslow.

eǙƆŕįȔσǡsqueeze saved stocks from bonds bloodbath 
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Asset class and style returns by JP Morgan.
Asbondsand stocksfell simultaneously,commoditieswere the
notable outperformer in Q3, returning 4.7% and echoingthe
marketdynamicsof 2022

Source: JP Morgan
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Thenew safetytrade -> An incredible$993billion hasgoneinto
money market funds since the Fed started raising rates in
March 2020. Inflows to money market funds are well ahead
those seen in 2015, 2004, 1999 and 1994 rate hike cycles.
Why take risk on your "safety" trade when you can make 5%
risk-free?

Source: The KobeissiLetter
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Is the golden era of 60/40s coming to an end? And
if equities/ bondscorrelationstaypositive,whichassetclasses
should be added to portfolios? Hard
assets and commodities? alternatives (private debt, private
equities, etc.)?cashon anopportunisticbasis?

Source Chart: TaviCosta, Bloomberg
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A lot haschangedover the lasttwo years...

Source: Charlie Bilello
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Yields on 10-year Treasuriesare now almost equal to the
trailing 12-month earningsyield on the S&P500 index. Thisis
the first time that's the casegoingbackto 2002.

Source: Bloomberg, Lisa Abramowitz
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Ona growth-adjustedbasis,the megacapstrade at the largest
discountto the medianS&P500stockin oversixyears.

Source: TME, Goldman Sachs
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Theyieldpremiumon the S&P500hascompletelydisappeared
for the first time in over 20 years. TheUS10-yeartreasurynow
offers (theoretically) the same amount of sweet hot sauce
goodnessthat's on offer in the stockmarket.

Source: David Ingles, Bloomberg
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Top10holdingsin S&P500backup to nearly32%...

Source: jpm, nategeraci
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This chart shows the performance of the S&P 500 indexed to 1, 
at the market bottom. When prior market recoveries reached 
the one-year mark from the low, the S&P 500 has not revisited 
the prior low in any instance since 1974.

Source: Edward Jones
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So far the SPX has bounced right on the massive trend line and 
the 200 day moving average. Note the shorter term trend 
channel that has been in place since July highs. The upper part 
of that channel is the first big resistance, the 4400 area.

Source: The Market Ear
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The S&P 500 just made a near 100 point reversal in 2 hours, 
adding +$660 billion in market cap.
After jobs report numbers nearly doubled expectations, we saw 
a sharp move lower this morning.
Expectations of a more hawkish Fed grew which pressured 
equities.
Now, markets are buying the news on hopes of downward 
revisions and adjustments in the numbers.

Source: Barchart
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The 'most ǎƘƻǊǘŜŘΩ US stocks basket also went vertical this
week...

Source: www.zerohedge.com, Bloomberg
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Tech and Healthcare were the only sectors green on the week 
with Energy the worst performer.

Source: www.zerohedge.com, Bloomberg
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Currently, 93% of S&P 500 stocks trade below their 50-day
moving average,a percentagethat standsout as one of the
highestin the lastsixyears.

Source: barchart

07 OCTOBER 2023



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

#equity #positioning 

Page 18

#markets

We have seen one of the fastest drops in equity positioning
sinceearly2022. Timeto think about the upsidepaintrade?

Source: TME, DB
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EXTREMEFEAR? -> StockMarket Fear& GreedIndex falls to
16, the most fearful its been in the last year. Meanwhile,only
8% of $SPXstocksare currently trading abovetheir respective
50-day moving averages,representinga 2%ile move over the
lastdecade...

Source: barchart
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SPX seasonality continues

July most bullish month of the year Ṋ
Early August 1st peak then consolidation month Ṋ

Sept melt-down Ṋ
IF continues, the major seasonal low is early October

Source: mancini
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Nvidia $NVDA is now back above its 50D moving average after 
holding the 100D moving average perfectly for roughly a week

Source: Barchart
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In case you wonder why the NDX is holding up relatively well.

Source: TME, GS
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While mega-caps tech stocks are recording huge returns on
their cashpile thanksto the riseof interest rates, this is not the
casefor the rest of the market. Smallcapcompaniesarepaying
the most interest expenseever recorded and unfortunately
their interest incomeis not keepingpace. Thiswill becomean
even larger problem when small companies are forced to
refinanceat significantlyhigherrates.

Source: FT, barchart
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U.S. Banksare facingroughly $600 billion of unrealizedlosses
which accountsfor roughly 25% of total bankingcapital, near
the highestlevelsin history

Source: Barchart, FDIC, Alpine Macro
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Risingbond yieldsis hurting USbanksand it starts to showup
in the CDS- see below. With US Treasuriesat 5%, Bank of
America is close to 45x levered, at 6-7% infinitely levered.
Maybe the FEDshouldhavestress-tested the banksnot only
on credit qualitybut alsoduration...

07 OCTOBER 2023

Source: Lawrence McDonald
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European Outflows

Western Europe continued to see net equity outflows, which 
have now more than erased the brief period of net inflows at 
the start of this year.

07 OCTOBER 2023

Source: tme, EPFR
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BREAKING: UK Metro Bank shares plunge 50% as it tries to 
urgently raise £600m capital.
- Metro Bank is seeking to raise up to £600mn after its share 
price fell almost 50 per cent in recent weeks, said people with 
knowledge of the plan.
The UK challenger bank is in talks with investors about raising 
£250mn in equity funding and £350mn in debt to shore up its 
balance sheet, the people said.
- The talks came after regulators last month failed to approve a 
request from Metro to lower the capital requirements attached 
to its mortgage business.
- Bank Crisis - Round II ?

Source: FT
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Weight loss drug Ozempic causing selloff in candy and beer 
stocks, per Bloomberg.
Walmart said ƛǘΩǎ already seeing an impact on shopping demand 
from people taking Ozempic.
That sent shares of food and beverage companies sliding, some 
to multiyear lows.

Source: GenevieveRoch-Decter, Bloomberg
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Alstom Derailed - Down 35%. Alstom SAǿƛƭƭ ōŜ άƻǇǇƻǊǘǳƴƛǎǘƛŎέ 
on potential asset sales after a warning on its financial guidance 
ǿƛǇŜŘ ƻǳǘ ŀǎ ƳǳŎƘ ŀǎ ϵоΦм ōƛƭƭƛƻƴ όϷоΦо ōƛƭƭƛƻƴύ ƻŦ ǘƘŜ ǘǊŀƛƴ 
ƳŀƪŜǊΩǎ ƳŀǊƪŜǘ ǾŀƭǳŜΦ

Source: bloomberg, tme
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PlungingUSSupplysendsoil pricesaround the world soaring
>>>In recent months, the UShad helpedfill a void left in the
market,routinelysendingmore than 4 million barrelseveryday
to sate global appetite. Between overseas shipments and
strongdomesticdemand,stockpilesquicklydeclinedin the US.
Asoil stockpilesare runningout in the US,ǘƘŜȅΩǊŜalsorunning
out in Europe, because it relies on US exports.
Assuppliescollapse,cargoesof WTIMidland crudefor January
deliveryto Asiaare beingoffered for saleat premiumsof $9 a
barrel abovebenchmarkDubaioil, the highestpremium seen
this year, data compiled by Bloomberg show.
In the futures market, the tightnessin USsuppliesnarrowed
the gapbetween UScrudeand international benchmarkBrent
to under$3 a barrel,the smallestsinceMaylastyear.

Source: www.zerohedge.com
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Lookslike oil pricesand bond yieldshavedecoupled. Although
the oil price has crashedsharply in the past 2 days,US 10y
yieldshavefallenonlyslightly.

Source: HolgerZ, Bloomberg

07 OCTOBER 2023



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

#us #bond #yields #selloff

Page 32

Theglobalbondmarketsrout in onechart. Theworld'sbiggest
bond marketshit by heavyselloff: Bond yileds hit post-crisis
highsaroundthe world: US30y yieldshit 5%beforeretreating.
German bund yields hit 3%. Bond rout sounds alarm bells
globally.

07 OCTOBER 2023

Source: HolgerZ
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Longdated bonds: are investorsin denial?As$TLTand $ZROZ
duration bond funds fell in price, their assets under
managementkept increasingas investors just kept pouring
their fundsin.

07 OCTOBER 2023

Source: Lyn Alden

#markets
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BondmarketreactiontoCǊƛŘŀȅΩǎpayrollwasquite volatile with 
yields spiking on the payrolls print and running stops from 
earlier in the week before collapsing back lower...

Source: www.zerohedge.com, Bloomberg
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The yield curve (2s30s) bear steepened most of the week, 
surging back up to a key level... next stop 'un-inverted'

Source: Bloomberg, www.zerohdge.com
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US10y yieldskeeprisingwith mostof the increaseisdueto the
rise in real yields. US10 year yields is now at 4.65%, 10 year
realyieldsat 2.29%.

Source: Bloomberg, HolgerZ
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This chart shows the 10-year U.S. treasury yield and year-over-
year change in core CPI inflation. Core CPI inflation peaked in 
September 2022 and has trended lower since. Historically, 
when core CPI has exceeded the 10-year treasury yield, core 
inflation peaked about a year before the peak in 10-year yields 
suggesting a peak in 10-year yields may not be far off.

Source: Edward Jones
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US30-YearTreasuryYieldhits 5%for the first time in 16 years
while the 10-year hits 4.8%. Macro fundamentals
and inflation fearsare not the only culprit. Indeed,the slidein
Treasuriesnow seemsexcessivegiven recent economicdata
and Federal Reservepolicy. This could suggestƛǘΩǎinstead
beingdriven by fearsover the swellingUSdeficit. Asshowon
the chart below, the supply/demandbalancecontext is clearly
not favorableto USTreasuries. Therecent move showsrising
alarmat what fiscalpolicymakersaredoing. ConcernsoverU.S.
debt levels and large Treasury issuance have prompted
investors to demand more compensation for the risk of
holdinglongterm bonds,drivinglong-term yieldshigher.

07 OCTOBER 2023

Source: Bloomberg
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Incredibly, ultra long-duration Treasurybonds have now lost
more in % terms than stocksdid during Great FinancialCrisis.
Thedrawdownin extendedduration TreasuryETF(58.3%) now
exceedsPEAK-TO-TROUGHlosses in S&P 500 during stock
marketcrashof 2007- 2009(56.0%).

Source: Jack Farley
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10-YearTreasurieshavedeclined46% from the peak in March
2020 which is among the greatest meltdowns in financial
history includingthe 49% drop in equities during the Dotcom
Bubble

Source: Bloomberg, Barchart
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Reminiscenceof 1987 crash?CarlQuintanillaposted: ά²ƘŜƴI
started in the businessin 1987ΣέreminiscesSteveSosnickof
Interactive Brokers,άōƻƴŘǎwere mired in a bear market for
most of the year while stocksrallied sharply. Until, of course,
that reversed..έJohnAuthers. Comparisonfor bondyieldsbear
a scarilyunwelcomeresemblanceto 36yearsago->

Source chart: Bloomberg

07 OCTOBER 2023
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US Treasuries: "...everybody is bearish, but nobody ǎƻƭŘά.
Cumulative Treasury flows are impressive.

Source: BofA, TME
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Hedgefunds have now built the largestshort position in U.S.
Treasuriesin history

Source: DB, barchart
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Openinterest for bullishcallcontractshassoaredto anall-time
high for $TLT. Tradersseean end to the market rout that has
led to¢[¢Ωǎlongeststreakof weeklylossessince2022.

07 OCTOBER 2023

Source: Credit From Macro to Micro
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USInvestmentGradebondyieldshavemovedup to 6.3%, their
highestlevel sinceJune2009. In early2021they hit an all-time
low of 1.79%. Acompetitionfor stocks?

Source: Charlie Bilello
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Ugly week for the energy complex with WTI puking down to a 
$81 handle intraday - 6-week lows.

Source: www.zerohedge.com, Bloomberg
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The sudden drop in crude prices shows Russia & Saudi Arabia 
can't monopolize the #oil story. WTI settled near $82/bbl, 
dropped 13.5% in only 6 trading days. That followed a plunge in 
gasoline futures after data showed stockpiles swelled in US

Source: HolgerZ, Bloomberg
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Accordingto Reuters,the US currently has just 17 days of
supply left in the Strategic Petroleum Reserves (SPR).
This is roughly half the historical averageof ~33 daysdating
backto 1990. Meanwhile,oil pricesare still almost30%above
the target pricethe USisset to refillΧ

07 OCTOBER 2023

Source: The Kobeissi Letter
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JapaneseYen falling to lowest levels against the U.S. Dollar
sincethe BOJintervenedlast year. 150 level approachingfast

Meanwhile,TheBankof Japanannouncedan extra bond-
buying plan for this week as a global debt selloff forces
policymakersinto the market to curb sharpincreasesin yields.
TheBOJwill purchaseextra amountsof 5-to-10-year debt on
Wednesdayas it strives to slow rising yields that are at the
highest level in a decade. The benchmark10-year maturity
climbedto 0.775% Monday,a level last seenin 2013. WŀǇŀƴΩǎ
20- and 30-year yields are at similar peaks while Treasury
yieldsalsokeepmovinghigher. Japanesesovereignyieldshave
risen as speculation grows the central bank will end its
negativeinterest rate sooner rather than later, while the US
FederalReservewill alsokeepborrowingcostshigh.

07 OCTOBER 2023

Source: Barchart, Bloomberg
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'Hard' data collapsed further this week with 'soft' data staying 
near cycle highs as Friday's jobs data offered something for 
everyone with stalling wage growth (yay, we beat inflation), a 
jump in job gains (yay, growth and a soft landing), but a scratch 
or two below the surface

#macro

07 OCTOBER 2023

Source: www.zerohedge.com, Bloomberg
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USjobs report looks a bit hot, at least the BLSheadlinejobs
number: USeconomyadded336k jobs in Sep,doublethe Wall
Streetconsensus; BUThouseholdsurveytold a different story
from establishmentone, with job gainsof just 86k in Sept in
line with this week'sADPreport. Theunemploymentrate held
steadyM/M at 3.8%unemploymentrate unchangedat 3.8%vs
3.7% expected. And wage growth cooler than expectedwith
+0.2% MoM despitemajor strikes: Thisyear hasbeen one of
the biggestfor strikessince2000, w/more than 445k workers
engagingin a work stoppagethis year,accordingto Bloomberg
data.

#macro

07 OCTOBER 2023

Source: Bloomberg



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

#us #jobs #september

Page 52

This chart shows the monthly change in U.S. nonfarm payrolls. 
The September reading of 336,000 was the highest since 
January and well above the previous three-month average.

#macro

07 OCTOBER 2023

Source: Edward Jones
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336,000 US jobs were added in September, well above
expectations of 160,000 jobs. That's the 33rd consecutive
month of jobsgrowth.

#macro

07 OCTOBER 2023

Source: Charlie Biello
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Uunadjusted total payrolls rose by 585K and yet private 
payrolls dropped by 399K all of the unadjusted jobs in
September came from the government, which added a 
whopping 984K jobs (mostly teachers).

#macro

07 OCTOBER 2023

Source: www.zerohedge.com, Bloomberg
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Is ADP the start of something big or an
anomaly,knowledge_vitalasksas ADPreport for September
saw a hugedrop in new jobs to just 89k vs. 150k forecast,&
down from +180k in Aug. The89k is the softest numbersince
Jan2021. Largecompsdrove downside,they shed83k jobs in
September.

#macro

07 OCTOBER 2023

Source: HolgerZ, Bloomberg
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The Mentions of a "Soft Landing" have Surged to Their Highest 
Levels.

#macro

07 OCTOBER 2023

Source: bloomberg, mayhem4markets
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Soft landing? U.S. EconomicOptimism Index plummeted to
36.3 in October,the lowestreadingeverrecorded.

Source:Barchart

07 OCTOBER 2023
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Estimated US Recession Probability on the next 12 months:Fed 
Staff : 0%/ CEOs : 84%

Source:visualcapitalist

07 OCTOBER 2023
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Bloomberg on the status of US άŜȄŎŜǎǎ pandemic ǎŀǾƛƴƎǎέ

#macro
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Credit Card Delinquencyrates at small banks have reached
7.51%, the highestleveleverrecorded.

#macro

07 OCTOBER 2023

Source: FRED
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New Vehicle Payments hit $736 per Month. The average
monthly paymenton a new vehiclebought in the third quarter
was $736, up $33 from a year earlier, car-research site
Edmundsreported Tuesday. The averageannual percentage
rate (APR)on financednew vehicleswas7.4%, up from 5.7%a
year earlier. The average new-vehicle borrower took out
$40,149 in loans. About 17.5% of new-vehicle borrowersτ
more than 1 in 6 τ agreed to monthly paymentsof over
$1,000in the third quarter,alsomarkinganall-time high.

#macro
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The impacts of rising interest rates on the costs of your
mortgageoverthe life of the loan. In the US,A $400,000house
now costs over $1,000,000, with interest rates now at 7.7%
from 3%.

#macro
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U.S. MortgageRatessurpassed8%this week for the first time
in more than 23 years

#macro
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TheUSis running10%deficit with record low unemployment.
Imaginethe deficit in next recession,wheneverit may come.
Enjoythesepositivereal ratesaslongasthey last.

#macro
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One Day - $275bln. In a singleday, USdebt surgedby $275
billion, reaching an unprecedented$33.44 trillion. Just two
weeksprior, USdebt had breachedthe $33 trillion mark for
the very first time. Thisindicatesthat, on average,the UShas
accumulated$32 billion in debt daily over thesetwo weeks. If
this rate continues,the USis on track to accrue$1 trillion in
debt within a month.

#macro
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Forthe next 45 daysor so,the USgovernmentwill NOTbe shut
down - this is most likely a relief for markets. Still, this stopgap
bill is only a temporary solution. Theyare just kickingthe can
down he road another time. Indeed,the Houseand Senateare
both strugglingto approveyearlongspendingbills,and the gulf
between the two parties remainsvast. And as highlightedby
the Kobeissi letter, there is still NO LONG-TERM PLAN.
For nearly 20 years,it was effectively free for the USto issue
debt asdebt servicecostswere ~1.5%. Now, debt servicecosts
havedoubledto 3%and will rise toward 5%asratesskyrocket.
Toput this in perspective,5%on $33 trillion is ~$1.7 trillion PER
YEARon interest expense. As deficit spendingrises, rates are
alsorisingasthe USissuestrillions in bondsto coverthe deficit.

Source: CBO, The KobeissiLetter
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The construction sector in Germany is really crashing. The
GermanPMIConstructionIndexfell to 39.3 in Sepfrom 41.5 in
Aug,andthe lowest levelsincestatisticsbegan

#macro
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Source: HolgerZ, Bloomberg
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A tweet by RobinBrooks: "Brazil'strade surplusremainsin the
stratosphere. Thereis no other EMthat hastransformeditself
over the pastdecadein the way that Brazilhas. Thesharprise
in USinterest rates is currently weighingon Real,but that's
temporary. Themassivetrade surplusispermanent..."
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RobinBrookstweet: "In the first 8 months of 2023, German
exportsto Kyrgyzstanwere up 1400%from the sameperiod in
2019. A lot of thesegoods- mostly carsand car parts - never
endsup in Kyrgyzstan,but godirectlyor indirectlyto Russia"
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TurkeyΩǎInflation tops 60%despitemassiveinterest rate hikes
asoil surgeworsensoutlook.

#macro
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CongressAverts US Government Shutdown Hours Before
DeadlineςBloomberg. The USnarrowly averted a disruptive
and costly shutdown of federal agenciesas Congresspassed
compromiselegislationto keep the governmentrunning until
Nov. 17. Thelegislation,passedin both chambersSaturdayjust
hours before a midnight deadline, buys Democrats and
Republicanstime to negotiate longer-term federal funding. It
ŘƻŜǎƴΩǘinclude new funding for Ukraine. PresidentJoeBiden
signedthe bill late Saturdaynight, cappingan extraordinaryday
in Washingtonthat beganwith the country careeningto what
appearedto be an inevitable and prolonged federal funding
lapse.
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House ousts Kevin McCarthy as speaker, a first in U.S. history. 
This is likely to add to bondandequitymarketsvolatility.
- This is a big event, at least politically. The House has no 
Speaker and business can be conducted until a new Speaker is 
installed.
- There is a risk that this is an event for financial markets. The 
recent rise in bond yields is being driven by a lot of factors and 
political dysfunction is probably one of them. The US debt 
servicing cost has hit the inflection point for austerity at the 
same time basic governing is proving to be impossible.
- More bond and equity markets volatility are likely

Source: CNBC
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IsChinato blamefor the rise in USlongrates?Chinahascut its
holdingsin USTreasuriesto $822bn, lowest level since2009.
Beijing has been selling $300bn in Treasuriessince 2021, &
pace of Chineseselling has been faster in recent months,
Apollos'sSlokhascalculated.

#geopolitics
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Source: Charlie Bilello

#centralbanks
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TheFed'sbalancesheet is now over $1 trillion lower than its
peakin April 2022.
How much more QT to unwind the massiveQE from March
2020- April 2022? $3.8 trillion.

Source: Charlie Bilello
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In caseyou missedit: The past few months have brought a
very significant tightening of US financial conditions; the
GoldmanSachsFinancialConditionsIndexis now at the most
restrictivepoint sinceNovember2022. (HTGS)
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Source: HolgerZ, Bloomberg
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QuantitativeTightening. TheECB'sweeklybalancesheetsawa
reductionofϵ75 billion, bringingthe total assetsdown toϵ7.07
trillion - a figure last seenin December2020. Sinceits peakin
June 2022, the ECBhas decreasedits total assetsby ϵ1.77
trillion ($1.86 trillion), a 20%reduction.

Source: Wolfstreet
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Source:www.zerohedge.com, Bloomberg

#cryptos

Bitcoin was its usual chaotic self this week, but ended higher 
(Friday to Friday), back above 28k...
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Source: Coingecko

#cryptos

ProSharesBitcoinStrategyETFwasthe first BitcoinETFto trade
on a major exchangein the US,launchedQ4 2021at the height
of the lastbull market. TheETFcurrentlyholds35,890BTC,and
is the oldest and largest fund in the space.
HowmuchBitcoindoeseachETFshold?
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Source:Mark Harvey

#cryptos

MicroStrategy has been able to outperform the
underlyingBitcoin price mostly becauseof its use of leverage.
Specifically,$MSTRtook on a total of $2.2 billion in debt to
purchaseits BTC,the earliest of which maturesat the end of
2025. This debt has a blended interest rate of only 1.6%.
Themarketsin 2021were distorted, and $MSTRcapitalizedby
offering $1.05 billion in convertibledebt with a 2027 maturity
at 0%, which it used to buy $BTC. In other words, MSTRwas
able to borrow $1.05 billion until 2027 at 0% interest!
This$2.2 billion of debt financesa $BTCpositionwith a current
marketvalueof $4.3 billion.
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Source: mark twain

#food -for -thought
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Embracethe new normalΧ

Source: NikolayKolarov

#food -for -thought
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Newhomebuyersin the US

Source: Michel A. Gayed

#food -for -thought
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TheFederalReserveBoardhasjust joined Instagram. Theaim is
to "increasethe accessibilityandavailabilityof Boardnewsand
educationalcontent." Let seeif the younggenerationfinds this
picture inspiring...

#food -for -thought
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Tesladominancein the USelectricvehiclemarket

Source: Vital KnowledgeMedia
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