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What a week in Japan !
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¢ƻ ǳƴŘŜǊǎŎƻǊŜ Ƙƻǿ ǿƛƭŘ ǘƘŜ ƳŀǊƪŜǘΩǎ ōŜƘŀǾŜŘ ǊŜŎŜƴǘƭȅΣ ǘƘŜ 
ƻƴƭȅ ƻǘƘŜǊ ǘǿƻ ǘƛƳŜǎ ǎǘƻŎƪ ǎǿƛƴƎǎ ǿŜǊŜ ŎƻƳǇŀǊŀōƭŜ ǿŀǎ ŘǳǊƛƴƎ 
ǘƘŜ Ǝƭƻōŀƭ ŦƛƴŀƴŎƛŀƭ ŎǊƛǎƛǎ όƎǊŜŜƴύ ŀƴŘ ŘǳǊƛƴƎ ǘƘŜ ŜŀǊƭȅ флǎ 
ōǳōōƭŜ ōǳǊǎǘ όǊŜŘύΦ 

Source: David Ingles, Bloomberg



¢ƘŜ ƳŀƧƻǊ ¦{ Ŝǉǳƛǘȅ ƛƴŘŜȄŜǎ ŎƭƻǎŜŘ ƳƻŘŜǎǘƭȅ ƭƻǿŜǊ ŦƻǊ ǘƘŜ ǿŜŜƪ 
ŀŦǘŜǊ ǊŜŎƻǾŜǊƛƴƎ ŦǊƻƳ ǘƘŜ ōƛƎƎŜǎǘ ǎŜƭƭπƻŦŦ ƛƴ ƴŜŀǊƭȅ ǘǿƻ ȅŜŀǊǎΦ ¢ƘŜ 
{ϧt рлл LƴŘŜȄ ƴŜŀǊŜŘ ŎƻǊǊŜŎǘƛƻƴ ǘŜǊǊƛǘƻǊȅ όŘƻǿƴ ƻǾŜǊ мл҈ ŦǊƻƳ 
ƛǘǎ ǇŜŀƪύ ƻƴ aƻƴŘŀȅ ƳƻǊƴƛƴƎ ǿƘƛƭŜ ǘƘŜ bŀǎŘŀǉ ǿŀǎ Řƻǿƴ мрΦу҈ 
ŦǊƻƳ ƛǘǎ ǇŜŀƪΦ 9ǾŜƴ ƳƻǊŜ ǇǊƻƴƻǳƴŎŜŘ ǿŜǊŜ ǘƘŜ ǎǿƛƴƎǎ ƛƴ ǘƘŜ 
/.h9 ±ƻƭŀǘƛƭƛǘȅ LƴŘŜȄ ό±L·ύ ς ǘƘŜ ŦŜŀǊ ƎŀǳƎŜ π ǿƘƛŎƘ ōǊƛŜŦƭȅ ǎǇƛƪŜŘ 
aƻƴŘŀȅ ǘƻ срΦтΣ ƛǘǎ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ǎƛƴŎŜ ƭŀǘŜ aŀǊŎƘ нлнлΣ ōŜŦƻǊŜ 
ŦŀƭƭƛƴƎ ōŀŎƪ ǘƻ ŜƴŘ ǘƘŜ ǿŜŜƪ ŀǘ нлΦсΦ ! ǊŜŎŜƴǘ ƛƴŎǊŜŀǎŜ ƛƴ WŀǇŀƴŜǎŜ 
ǎƘƻǊǘπǘŜǊƳ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΣ ŀƭōŜƛǘ ƳƻŘŜǎǘΣ ǎŜŜƳŜŘ ǘƻ ǊŜǎǳƭǘ ƛƴ ŀ 
ǇŀǊǘƛŀƭ ǳƴǿƛƴŘ ƛƴ ǘƘŜ ǎƻπŎŀƭƭŜŘ ŎŀǊǊȅ ǘǊŀŘŜΦ ! ǎƘŀǊǇ ǊƛǎŜ ƛƴ ǘƘŜ ȅŜƴ 
ƻǾŜǊ ǘƘŜ ǇǊŜŎŜŘƛƴƎ ŦŜǿ ǿŜŜƪǎ ƳŀŘŜ ǘƘŜ ǘǊŀŘŜ ǳƴǇǊƻŦƛǘŀōƭŜΣ 
ŎŀǳǎƛƴƎ Ƴŀƴȅ ƛƴǾŜǎǘƻǊǎ ǘƻ Ǉǳƭƭ ƻǳǘ ƻŦ ǘƘŜƛǊ ǇƻǎƛǘƛƻƴǎΦ hƴ ǘƘŜ 
ƳŀŎǊƻ ǎƛŘŜΣ ǎŜǾŜǊŀƭ ƳŀƧƻǊ ŎƻƳǇŀƴƛŜǎ ǊŜǇƻǊǘŜŘ ǎƛƎƴǎ ƻŦ ǿŜŀƪŜƴƛƴƎ 
ŎƻƴǎǳƳŜǊ ŘŜƳŀƴŘ ŘǳǊƛƴƎ ŜŀǊƴƛƴƎǎ ŎŀƭƭΦ IƻǿŜǾŜǊΣ {ϧtΩǎ ƎŀǳƎŜ ƻŦ 
ǎŜǊǾƛŎŜǎ ǎŜŎǘƻǊ ŀŎǘƛǾƛǘȅ ǊŜƳŀƛƴǎ ǎƻƭƛŘƭȅ ƛƴ ŜȄǇŀƴǎƛƻƴ ǘŜǊǊƛǘƻǊȅ ŀǘ 
ррΦрΦ ! ǊŜŀǎǎǳǊƛƴƎ ŘǊƻǇ ƛƴ ǿŜŜƪƭȅ ƧƻōƭŜǎǎ ŎƭŀƛƳǎ ƻƴ ¢ƘǳǊǎŘŀȅ 
ǎŜŜƳŜŘ ǇŀǊǘƭȅ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀ ōƻǳƴŎŜπōŀŎƪ ǊŀƭƭȅΣ ǿƛǘƘ ǘƘŜ {ϧt 
рлл ǎŎƻǊƛƴƎ ƛǘǎ ōŜǎǘ Řŀƛƭȅ Ǝŀƛƴ ǎƛƴŎŜ bƻǾŜƳōŜǊ нлннΦ WŀǇŀƴΩǎ ǎǘƻŎƪ 
ƳŀǊƪŜǘǎ ǎǘŀǊǘŜŘ ǘƘŜ ǿŜŜƪ ǿƛǘƘ ǘƘŜ Ƴƻǎǘ ǎŜǾŜǊŜ ƻƴŜπŘŀȅ ǎŜƭƭπƻŦŦ ƛƴ 
ŘŜŎŀŘŜǎ όπмн҈ύΦ .ȅ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǿŜŜƪΣ WŀǇŀƴΩǎ ƳŀǊƪŜǘǎ ƘŀŘ 
ǊŜŎƻǳǇŜŘ ƳǳŎƘ ƻŦ ǘƘŜ ƭƻǎǘ ƎǊƻǳƴŘΣ ƘƻǿŜǾŜǊΣ ǿƛǘƘ ǘƘŜ bƛƪƪŜƛ ннр 
LƴŘŜȄ Řƻǿƴ нΦр҈Φ ¢ƘŜ ŘƻƭƭŀǊ ŜƴŘŜŘ ƭƻǿŜǊ ƻƴ ǘƘŜ ǿŜŜƪ ǿƘƛƭŜ DƻƭŘ 
ŜƴŘŜŘ ƳŀǊƎƛƴŀƭƭȅ ƭƻǿŜǊ ƻƴ ǘƘŜ ǿŜŜƪΦ Lƴ CƛȄŜŘ LƴŎƻƳŜΣ ǘƘŜ ¦{ млπ
ȅŜŀǊ ¢ǊŜŀǎǳǊȅ ȅƛŜƭŘ ƛƴŎǊŜŀǎŜŘ ƻǾŜǊ ǘƘŜ ǿŜŜƪΦ /ǊȅǇǘƻǎ ǊŜōƻǳƴŘŜŘΦ 

US equities flattish despite huge swings in volatility 
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#nikkei # performance

áįŸŝϐ͒

#markets

This is the biggest 2-day drop for the Nikkei in history, 
surpassing Black Monday

Source: www.zerohedge.com, Bloomberg
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#nikkei #performance

áįŸŝϐ͓

#markets

Japan Equities Crash, how significant? Nikkei 225 lost 20% or 
more within a 3-week period? 1. 1990: -21%, (February 14 - 
March 7), asset price bubble plunge in Japan.  2. 2008: -23%, 
(September 26 - October 16) post the Lehman collapse. 3. 
2013: -21%, (May 22 - June 13), economic stimulus panic. 4. 
2020: -23%, (February 21 - March 13), the COVID pandemic 
panic of 2020.

Source: Lawrence McDonald, Bloomberg
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#nikkei # performance

áįŸŝϐ͔

#markets

The Nikkei's 12.4% decline today was the 2nd largest in its 
history, trailing only the 14.9% fall during the October 1987 
crash. What happened in the year after the 1987 crash? The 
Nikkei 225 rose 26.5%. Those who embraced panic were 
rewarded.

Source: Charlie Bilello
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#nikkei # stocks

áįŸŝϐ͕

#markets

Japanese stocks are now up 9.4% overnight. They are on track 
for biggest gain since October 2008.

Source: Markets & Mayhem, CNBC
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#japan #stocks

áįŸŝϐ͖

#markets

Retail Investors Bought Japanese Stocks for Fourth Straight 
Week. ¢ƘŀǘΩǎ the fourth straight week of net buying, the longest 
such streak since the beginning of January 2023. They 
purchased net ¥469.21 billion ($3.2 billion) combining cash and 
futures transactions, according to data from Japan Exchange 
Group Inc. 

Source: Markets & Mayhem, CNBC
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#yen #carrytrade #unwinding

áįŸŝϐ͗

This is what triggered a global-scale sell-off of every major asset 
class... A harsh remainder how shaky the global financial system 
is...

ìƳǵǙŎŝΡϐ.ŀƴƪ ƻŦ WŀǇŀƴΣ {ƛƴŀ  нмǎǘ /ŀǇƛǘŀƭ ƻƴ ·ϐ

10 AUGUST 2024
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#yen #carrytrade #unwinding

áįŸŝϐ͏͎

#markets

¢Ƙƛǎ ƛǎ ǘƘŜ Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ ŎƘŀǊǘ ƛƴ ǘƘŜ ǿƻǊƭŘ ǘƻŘŀȅΥ ǘƘŜ 
WŀǇŀƴŜǎŜ ¸Ŝƴ Ǿǎ ǘƘŜ ¦{5Φ ²Ƙȅ ƛǎ ƛǘ ǎƻ ƛƳǇƻǊǘŀƴǘΚ
мΦ CƻǊ ол ȅŜŀǊǎ WŀǇŀƴ Ƙŀǎ л҈ ƛƴǘŜǊŜǎǘ ƻƴ ǘƘŜƛǊ ŎǳǊǊŜƴŎȅΦ  нΦ !ǎ ŀ 
ǊŜǎǳƭǘ ŦƻǊ ол ȅŜŀǊǎ ƛƴǾŜǎǘƻǊ ōƻǊǊƻǿŜŘ ̧ 9b ŀǘ ƴƻ Ŏƻǎǘ ŀƴŘ 
ƛƴǾŜǎǘŜŘ ƛǘ ƎƭƻōŀƭƭȅΦ ¢ƘŜȅ ƛƴǾŜǎǘŜŘ ƛƴ ¢π.ƛƭƭǎ ŀōǊƻŀŘ ŀƴŘ ŀ ōŀǎƪŜǘ 
ƻŦ Ǌƛǎƪ ŀǎǎŜǘǎ ƛƴŎƭǳŘƛƴƎ ǘƘŜ bŀǎŘŀǉΦ оΦ CƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ƛƴ Ƴŀƴȅ 
ȅŜŀǊ ǘƘŜ .hW ƛƴŎǊŜŀǎŜŘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ǘƘƛǎ ǿŜŜƪ ōȅ лΦнр҈Φ ¢Ƙƛǎ 
ǿŀǎ ŀƭƳƻǎǘ ǳƴǇǊŜŎŜŘŜƴǘŜŘΦ пΦ !ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ƛƴŎǊŜŀǎŜŘ 
ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŀƴŘ ǘƘŜ ǎƛƎƴŀƭ ǘƻ ǘƘŜ ƳŀǊƪŜǘΣ ƛƴǾŜǎǘƻǊǎ ŀǊŜ ƴƻǿ 
ŎƻƴŎŜǊƴŜŘ ǘƘŀǘ ǘƘŜ ƳƻƴŜȅ ǘƘŜȅ ōƻǊǊƻǿŜŘ ŦƻǊ ŦǊŜŜ ƛǎ ƴƻ ƭƻƴƎŜǊ 
ŦǊŜŜ ŀƴŘ ǘƘŜǊŜŦƻǊŜ ǘƘŜȅ ŀǊŜ ǳƴǿƛƴŘƛƴƎ ǘƘŜƛǊ ǘǊŀŘŜǎ ŀƴŘ ǎŜƴŘƛƴƎ 
ǘƘŜ ŦǳƴŘǎ ōŀŎƪ ǘƻ WŀǇŀƴΦ рΦ ¢ƘŜ ŜǎǘƛƳŀǘŜŘ ǉǳŀƴǘǳƳ ƻŦ ǘƘƛǎ 
ǘǊŀŘŜ ƛǎ ƻǾŜǊ Ϸп ǘǊƭƴΗΗ 

Source: Ran Neuner on X, Bloomberg
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#yen #carrytrade #unwinding

áįŸŝϐ͏͏

#markets

¢ƘŜ ǳƭǘƛƳŀǘŜ ŎŀǊǊȅ ǘǊŀŘŜΣ ǘƘŜ !ǳǎǎƛŜκ¸Ŝƴ ǇŀƛǊΣ ƎŀǾŜ ǳǇ ǘƘŜ 
ǿƘƻƭŜ ȅŜŀǊǎ ƎŀƛƴΦΦΦ !ǎ ŀ ǊŜƳŀƛƴŘŜǊΣ ƘŜǊŜϥǎ Ƙƻǿ ƛǘ ǿƻǊƪǎΥ
мύ .ƻǊǊƻǿƛƴƎ ƛƴ ̧ ŜƴΥ LƴǾŜǎǘƻǊǎ ōƻǊǊƻǿ WŀǇŀƴŜǎŜ ȅŜƴ ŀǘ ƭƻǿ 
ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ōŜŎŀǳǎŜ WŀǇŀƴΩǎ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŀǊŜ ǾŜǊȅ ƭƻǿΦ
нύ /ƻƴǾŜǊǘƛƴƎ ǘƻ !ǳǎǘǊŀƭƛŀƴ 5ƻƭƭŀǊǎΥ ¢ƘŜȅ ǘƘŜƴ ŜȄŎƘŀƴƎŜ ǘƘŜ ȅŜƴ 
ŦƻǊ !ǳǎǘǊŀƭƛŀƴ ŘƻƭƭŀǊǎΦ оύ LƴǾŜǎǘƛƴƎ ƛƴ !ǳǎǘǊŀƭƛŀΥ ¢ƘŜȅ ƛƴǾŜǎǘ 
ǘƘŜǎŜ !ǳǎǘǊŀƭƛŀƴ ŘƻƭƭŀǊǎ ƛƴ ŀǎǎŜǘǎ ƭƛƪŜ ōƻƴŘǎ ƻǊ ǎǘƻŎƪǎ ƛƴ 
!ǳǎǘǊŀƭƛŀΣ ǿƘŜǊŜ ǘƘŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŀǊŜ ƘƛƎƘŜǊΣ ǎƻ ǘƘŜȅ Ŏŀƴ ŜŀǊƴ 
ƳƻǊŜΦ пύ tǊƻŦƛǘƛƴƎ ŦǊƻƳ ǘƘŜ 5ƛŦŦŜǊŜƴŎŜΥ ¢ƘŜ ǇǊƻŦƛǘ ŎƻƳŜǎ ŦǊƻƳ 
ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ ǘƘŜ ƭƻǿ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ǘƘŜȅ Ǉŀȅ ƻƴ ǘƘŜ 
ȅŜƴ ǘƘŜȅ ōƻǊǊƻǿŜŘ ŀƴŘ ǘƘŜ ƘƛƎƘŜǊ ǊŜǘǳǊƴǎ ǘƘŜȅ ƎŜǘ ŦǊƻƳ ǘƘŜƛǊ 
ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ !ǳǎǘǊŀƭƛŀΦ 

Source: Jason on X, Bloomberg
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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#yen #carrytrade #unwinding

áįŸŝϐ͏͐

#markets

¢ƘŜ WŀǇŀƴŜǎŜ ̧ Ŝƴ /ŀǊǊȅ ¢ǊŀŘŜ ǳƴǿƛƴŘƛƴƎ ƛǎ ƻƴƭȅ рл҈ ŎƻƳǇƭŜǘŜ 
ǿŀǊƴǎ Wt aƻǊƎŀƴΦ

Source: Win smart
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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#yen #carrytrade #unwinding

áįŸŝϐ͏͑

#markets

WtaƻǊƎŀƴΥ тр҈ hŦ Dƭƻōŀƭ /ŀǊǊȅ ¢ǊŀŘŜǎ IŀǾŜ .ŜŜƴ ¦ƴǿƻǳƴŘ
όȅŜǎǘŜǊŘŀȅ ǘƘŜȅ ǎŀƛŘ ǘƘŀǘ ǘƘŜ ǳƴǿƛƴŘƛƴƎ ǿŀǎ ƻƴƭȅ ƘŀƭŦ 
ŎƻƳǇƭŜǘŜŘΦΦΦύ 

Source: www.zerohedge.com

10 AUGUST 2024



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

#yen #carrytrade #unwinding

áįŸŝϐ͏͒

#markets

Wt ̧C· ǇƻǎƛǘƛƻƴƛƴƎ ƛǎ Ŧƛƴŀƭƭȅ b9¢ [hbD όǇŜǊ D{ύΦ ¢ƘŜ ȅŜƴ ƛǎ ƴƻǿ 
ŦǊŜŜ ǘƻ ŎǊŀǎƘ ŀƎŀƛƴΦΦΦ

Source: www.zerohedge.com, Goldman Sachs

10 AUGUST 2024



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

#yen #carrytrade #unwinding

áįŸŝϐ͏͓

This is the ultimate reason why the Bank of Japan ΨƴŜŜŘǎ to 
maintain monetary easing.Ω DEBT i.e the yen carrytrade is likely 
to resume sooner rather than later.

ìƳǵǙŎŝΡϐ£ŝǙƳŝƨϐ;ƝƳƙƝįƨŕ

10 AUGUST 2024

#markets



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

#yen #carrytrade #boj #balance -sheet

áįŸŝϐ͏͔

Deutsche Bank: "Why the BOJ has no choice and is merely 
prolonging the inevitable: "at a gross balance sheet value of 
around 500% GDP or $20 trillion, the Japanese government's 
balance sheet is, simply put, one giant carry trade."

ìƳǵǙŎŝΡϐDŝǵǭǡŎƀŝϐ;įƨƙ

10 AUGUST 2024

#markets



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

#yen #carrytrade #boj

áįŸŝϐ͏͕

Is the BoJ capitulating? The Bank of Japan Deputy Governor 
says they ²hbΩ¢ raise rates when the market is unstable. The 
Yen is getting absolutely destroyedΧand the Nikkei is up nearly 
+3%, Nasdaq Futures is up +1.2%. A wild start of August...

ìƳǵǙŎŝΡϐùǙįŕƆƨŸėƆŝȎ

10 AUGUST 2024

#markets



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

#usd #yen #correlation 

áįŸŝϐ͏͖

#markets

/ƻǊǊŜƭŀǘƛƻƴΦ ¢Ƙƛǎ ȅŜŀǊΣ ǘƘŜ WŀǇŀƴŜǎŜ ŎǳǊǊŜƴŎȅ ƛǎ ƳƻǊŜ 
ŎƻǊǊŜƭŀǘŜŘ ǿƛǘƘ ǘƘŜ tƘƛƭŀŘŜƭǇƘƛŀ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ 
{ŜƳƛŎƻƴŘǳŎǘƻǊ LƴŘŜȄ ǘƘŀƴ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ƻǿƴ ¢ƻǇƛȄΦ

Source: Bloomberg

10 AUGUST 2024



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

#global #performance

áįŸŝϐ͏͗

#markets

! ƘƛǎǘƻǊƛŎŀƭ ƳŀǊƪŜǘ ǎŜǎǎƛƻƴ ǎǳƳƳŀǊƛȊŜŘ ƛƴ ƻƴŜ ŎƘŀǊǘ ōȅ 
DŜƴǳƛƴŜ LƳǇŀŎǘΦ 

Source: GenuineImpact

10 AUGUST 2024



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

#sp500 #performance

áįŸŝϐ͎͐

#markets

hƴ ¢ƘǳǊǎŘŀȅΣ ǘƘŜ {ϧt рлл ƻŦŦƛŎƛŀƭƭȅ ǇƻǎǘŜŘ ƛǘǎ ōŜǎǘ Řŀȅ ǎƛƴŎŜ 
bƻǾŜƳōŜǊ нлннΦ

Source:Bloomberg, The Kobeissi Letter

10 AUGUST 2024



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

#vix # performance #monday

áįŸŝϐ͐͏

#markets

¢ƘŜ Ϸ±L· ǎǇƛƪŜŘ ср҈ ƘƛƎƘŜǊ ƻƴ aƻƴŘŀȅΣ ǘƘŜ нƴŘ ƭŀǊƎŜǎǘ мπŘŀȅ 
҈ ƛƴŎǊŜŀǎŜ ƛƴ ƘƛǎǘƻǊȅ όƴƻǘŜΥ Ϸ±L· Řŀǘŀ ƎƻŜǎ ōŀŎƪ ǘƻ мффлύΦ

Source: Charlie Bilello

10 AUGUST 2024



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

#vix # performance #tuesday

áįŸŝϐ͐͐

#markets

hƴ ¢ǳŜǎŘŀȅΣ ǘƘŜ Ϸ±L· ŦŜƭƭ пм҈ ŦǊƻƳ ƛǘǎ ƘƛƎƘ όсрΦтоύ ǘƻ ƛǘǎ ŎƭƻǎŜ 
όоуΦртύ ȅƻƴ ¢ǳŜǎŘŀȅ ǘƘŜ ƭŀǊƎŜǎǘ ҈ ƳƻǾŜ ƭƻǿŜǊ ƻƴ ǊŜŎƻǊŘΦ

Source: Charlie Bilello

10 AUGUST 2024



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

#vix # performance

áįŸŝϐ͐͑

#markets

tǳǘǘƛƴƎ ȅŜǎǘŜǊŘŀȅΩǎ ±L· ƛƴǘǊŀπŘŀȅ ƘƛƎƘ ŀǘ ср ƛƴǘƻ ƘƛǎǘƻǊƛŎŀƭ 
ǇŜǊǎǇŜŎǘƛǾŜΦΦΦ

Source: Bloomberg, RBC

10 AUGUST 2024

https://www.linkedin.com/feed/hashtag/?keywords=vix&highlightedUpdateUrns=urn%3Ali%3Aactivity%3A7226572777946787841


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

#vix # performance #monday

áįŸŝϐ͐͒

#markets

IƛǎǘƻǊƛŎ Řŀȅ ƛƴ Ǿƻƭŀǘƛƭƛǘȅ μ ¢ƘŜ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ ǘƘŜ ±L·ϥǎ 
ƛƴǘǊŀπŘŀȅ ƘƛƎƘ όсрύ ŀƴŘ ŎƭƻǎŜ όоуύ ǿŀǎ ǘƘŜ ƘƛƎƘŜǎǘ 9±9wΦ

Source: 3Fourteen Research thru Octavian Adrian Tanase

10 AUGUST 2024



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

#vix

áįŸŝϐ͓͐

#markets

.ƛƎ ǎǿƛƴƎǎ ƻƴ ǘƘŜ ±L· ǘƘƛǎ ǿŜŜƪΦ 

Source: www.zerohedge.com, Bloomberg

10 AUGUST 2024

http://www.zerohedge.com/


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

#options #volume

áįŸŝϐ͔͐

#markets

лŘǘŜ hǇǘƛƻƴ ±ƻƭǳƳŜǎ {ƘƛŦǘƛƴƎ ¢ƻǿŀǊŘǎ tǳǘǎ

Source: Citi

10 AUGUST 2024



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

#hedging 

áįŸŝϐ͕͐

#markets

/ƻǎǘ ƻŦ ƘŜŘƎƛƴƎ ǳǎƛƴƎ ƻǳǘǊƛƎƘǘ Ǉǳǘǎ ƴŜŀǊǎ ̧¢5 ƘƛƎƘǎ

Source: BofA, Mike Z.

10 AUGUST 2024



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

#sp500 #options

áįŸŝϐ͖͐

#markets

оΦо Ƴƛƭƭƛƻƴ {ϧt рлл tǳǘ hǇǘƛƻƴǎ ǘǊŀŘŜŘ ƻƴ aƻƴŘŀȅΣ ŀ bŜǿπ!ƭƭπ
¢ƛƳŜ wŜŎƻǊŘΦ 

Source:barchart

10 AUGUST 2024



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

#options #volume

áįŸŝϐ͐͗

#markets

5ŀƛƭȅ ƻǇǘƛƻƴǎ ǾƻƭǳƳŜ Ƙƛǘǎ ƴŜǿ ŀƭƭπǘƛƳŜ ǊŜŎƻǊŘ ƻŦ то Ƴƛƭƭƛƻƴ

Source: barchart

10 AUGUST 2024



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

#us #panic - index

áįŸŝϐ͎͑

#markets

¢ƘŜ DƻƭŘƳŀƴ ¦{ ǇŀƴƛŎ ƛƴŘŜȄ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ŀǎ ŀ ǊƻƭƭƛƴƎ ǇŜǊŎŜƴǘƛƭŜ 
ƻŦ ŦƻǳǊ Ŝǉǳƛǘȅ Ǿƻƭŀǘƛƭƛǘȅ ƳŜǘǊƛŎǎΦ Lǘ ǎǇƛƪŜŘ ǘƻ ƻƴŜ ƻŦ ǘƘŜ ƘƛƎƘŜǎǘ 
ƭŜǾŜƭǎ ƛƴ ǘǿƻ ȅŜŀǊǎ ƛƴ ǊŜŎŜƴǘ ǎŜǎǎƛƻƴǎΦΦΦ

Source: Jason Goepferton X

10 AUGUST 2024



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

#fear #greed #index

áįŸŝϐ͑͏

#markets

CŜŀǊƛǎōŀŎƪόǿŀǎŜȄǘǊŜƳŜŦŜŀǊŀǘǎƻƳŜǇƻƛƴǘǘƘƛǎǿŜŜƪύΦ

Source: WinSmart

10 AUGUST 2024



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

#money-markets #assets -under -management 

áįŸŝϐ͑͐

#markets

ŀƳƛŘ ǘƘŜ ŎŀǊƴŀƎŜ ƻŦ ǘƘŜ ƭŀǎǘ ǿŜŜƪΣ ƳƻƴŜȅ ƳŀǊƪŜǘ ŦǳƴŘ ǘƻǘŀƭ 
ŀǎǎŜǘǎ ǎƻŀǊŜŘ ǘƻ ŀ ƴŜǿ ǊŜŎƻǊŘ ƘƛƎƘΦΦ

Source: www.zerohedge.com, Bloomberg

10 AUGUST 2024

http://www.zerohedge.com/


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

#market #sentiment 

áįŸŝϐ͑͑

#markets

¢ƘŜ ƳŀǊƪŜǘ ƛǎ ƴƻǿ ƛƴǘŜǊǇǊŜǘƛƴƎ ΨōŀŘ ƴŜǿǎ ŀǎ ōŀŘ ƴŜǿǎΩ

Source: MikeZ

10 AUGUST 2024



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

#nasdaq #liquidity

áįŸŝϐ͑͒

#markets

[ƛǉǳƛŘƛǘȅ Ƙŀǎ ōŜŜƴ ŘŜǘŜǊƛƻǊŀǘƛƴƎ ƛƴ !ǳƎǳǎǘΣ ǿƘƛŎƘ ƛǎ ƪƴƻǿƴ ǘƻ 
ōŜ ǘƘŜ ƭŀǊƎŜǎǘ ƳƻƴǘƘ ƻŦ ǘƘŜ ȅŜŀǊ ŦƻǊ ƻǳǘŦƭƻǿǎΦ

Source: David Marlin, Soc Gen

10 AUGUST 2024



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

#vix # volatility

áįŸŝϐ͓͑

#markets

¢{ [ƻƳōŀǊŘΥ ϦhǳǊ ŀƴŀƭȅǎƛǎ ƻŦ Ǉŀǎǘ Ǿƻƭŀǘƛƭƛǘȅ ōƻǳǘǎ ǎƘƻǿǎ ǘƘŀǘ 
ŜǉǳƛǘƛŜǎ ǘŀƪŜ пπр ǿŜŜƪǎΣ ƻƴ ŀǾŜǊŀƎŜΣ ōŜŦƻǊŜ ŀ ǎǳǎǘŀƛƴŜŘ 
ǊŜŎƻǾŜǊȅ ōŜƎƛƴǎΦ aŀǊƪŜǘǎ ǘŜƴŘ ǘƻ ǊŜōƻǳƴŘ ƻƴ ƻǾŜǊǎƻƭŘ 
ŎƻƴŘƛǘƛƻƴǎ ǎǳŎƘ ŀǎ ǘƘŜ ŎǳǊǊŜƴǘ ƻƴŜǎΣ ōǳǘ ƛƴǾŜǎǘƻǊǎ ƻŦǘŜƴ ǎŜƭƭ 
ƛƴǘƻ ǘƘŀǘ ǎǘǊŜƴƎǘƘΣ ǿƘƛŎƘ Ŏŀƴ ƭŜŀŘ ǘƻ ŀ ǊŜƭŀǇǎŜΦ ¢Ƙƛǎ ƛǎ ǿƘŀǘ 
ƘŀǇǇŜƴŜŘΣ ŦƻǊ ƛƴǎǘŀƴŎŜΣ ƛƴ нлмуΣ ŀƴ ŜǇƛǎƻŘŜ ǘƘŀǘ ōŜŀǊǎ ǎǘǊƻƴƎ 
ǎƛƳƛƭŀǊƛǘƛŜǎ ǘƻ ǘƘŜ ŎǳǊǊŜƴǘ ƻƴŜΦϦ

Source: TS Lombard, The Market Ear
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#sp500 # volatility

áįŸŝϐ͔͑

#markets

9ǾŜƴ ŀǎ Ǿƻƭŀǘƛƭƛǘȅ ƛǎ ǇƛŎƪƛƴƎ ǳǇΣ ǘƘŜ ōǳƭƭ ƳŀǊƪŜǘ ŎƻǳƭŘ ǎǘŀȅ ƛƴǘŀŎǘΦ 
DƻƛƴƎ ōŀŎƪ ǘƻ мфпмΣ ǿƘŜƴŜǾŜǊ ǘƘŜ {ϧt рлл ǊƻǎŜ ōȅ мл҈ ƻǊ 
ƳƻǊŜ ƛƴ ǘƘŜ ŦƛǊǎǘ ǎƛȄ ƳƻƴǘƘǎ ƻŦ ǘƘŜ ȅŜŀǊΣ ƛǘ Ƙŀǎ ǊƛǎŜƴ ōȅ т҈ ƻƴ 
ŀǾŜǊŀƎŜ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦΦ !ƴŘ ǘƘŜ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǘƛƳŜ ǘƘŀǘ 
ǊŜǘǳǊƴǎ ǿŜǊŜ ǇƻǎƛǘƛǾŜ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊ ǿŀǎ ŀƭƳƻǎǘ 
ул҈ ǾǎΦ сс҈ ŦƻǊ ŀƴȅ ƎƛǾŜƴ ǇŜǊƛƻŘΦ ¢ƘŜ ƻƴŜ ŎŀǾŜŀǘ ƛǎ ǘƘŀǘ 
ǇǳƭƭōŀŎƪǎ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ǘŜƴŘ ǘƻ ōŜ ŘŜŜǇŜǊ ǘƘŀƴ ǘƘŜ ŦƛǊǎǘ 
ƘŀƭŦΣ ŀǾŜǊŀƎƛƴƎ ф҈Φ

Source: Edward Jones, Bloomberg
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#sp500 #performance

áįŸŝϐ͕͑

#markets

.ǳȅƛƴƎ ǘƘŜ ŘƛǇ ƻŦǘŜƴ Ǉŀȅǎ ƻŦŦΦΦΦ {ƛƴŎŜ мфулΣ ŀƴ ƛƴǾŜǎǘƻǊ ōǳȅƛƴƎ 
ǘƘŜ ǎǇрлл ƛƴŘŜȄ р҈ ōŜƭƻǿ ƛǘǎ ǊŜŎŜƴǘ ƘƛƎƘ ǿƻǳƭŘ ƘŀǾŜ 
ƎŜƴŜǊŀǘŜŘ ŀ ƳŜŘƛŀƴ ǊŜǘǳǊƴ ƻŦ с҈ ƻǾŜǊ ǘƘŜ ǎǳōǎŜǉǳŜƴǘ о 
ƳƻƴǘƘǎΣ ŜƴƧƻȅƛƴƎ ŀ ǇƻǎƛǘƛǾŜ ǊŜǘǳǊƴ ƛƴ уп҈ ƻŦ ŜǇƛǎƻŘŜǎΦ

Source:Goldman Sachs, Mike Z.
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#sp500 #performance

áįŸŝϐ͖͑

#markets

{ǘƻŎƪ ƳŀǊƪŜǘ ŎƻǊǊŜŎǘƛƻƴǎ ŀǊŜ ŀ ŎƻƳƳƻƴ ƻŎŎǳǊǊŜƴŎŜΥ {ƛƴŎŜ 
мфнуΣ ǘƘŜ {ϧt рлл Ƙŀǎ ŜȄǇŜǊƛŜƴŎŜŘ ŀ ŘŜŎƭƛƴŜ ƻŦ р҈ ƻǊ ƳƻǊŜ ƛƴ 
фп҈ ƻŦ ȅŜŀǊǎΦ ! ŎƻǊǊŜŎǘƛƻƴ ƻŦ мл҈ ƻǊ ƳƻǊŜ ƘŀǇǇŜƴŜŘ ƛƴ см ƻǳǘ 
ƻŦ ǘƘŜ ƭŀǎǘ фс ȅŜŀǊǎΦ ! ƭŀǊƎŜǊ ŘǊŀǿŘƻǿƴ ƻŦ мр҈Ҍ ǿŀǎ ǎŜŜƴ ƛƴ 
пл҈ ƻŦ ǘƘŜ ȅŜŀǊǎ ƛƴ ǘƘŜ мфнуπнлно ǘƛƳŜŦǊŀƳŜΦ CƛƴŀƭƭȅΣ ŀ ōŜŀǊ 
ƳŀǊƪŜǘ ǿƛǘƘ ŀ нл҈ ŘǊƻǇ ƻǊ ƳƻǊŜ ǘƻƻƪ ǇƭŀŎŜ ƛƴ нр ƻǳǘ ƻŦ ǘƘŜ ƭŀǎǘ 
фс ȅŜŀǊǎΦ {ǘƻŎƪ ƳŀǊƪŜǘ ǇǳƭƭōŀŎƪǎ ŀǊŜ ƴƻǊƳŀƭΦ

Source:Ritholtz Financial, The Kobeissi Letter
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#sp500 #rate -cuts

áįŸŝϐ͑͗

#markets

¢ƘŜ ƳŀǊƪŜǘ ƛǎ ǇǊƛŎƛƴƎ ƛƴ ŀ рлπōŀǎƛǎ Ǉƻƛƴǘ ǊŀǘŜ Ŏǳǘ ƴŜȄǘ 
ƳƻƴǘƘΦaŀǊƪŜǘ ǊŜǘǳǊƴǎ ŦƻƭƭƻǿƛƴƎ ǊŀǘŜ Ŏǳǘǎ ƘŀǾŜ ōŜŜƴ ǇƻǎƛǘƛǾŜ 
ŜȄŎŜǇǘ ŦƻǊ ǇŜǊƛƻŘǎ ǿƘŜƴ ǘƘŜ ƳŀǊƪŜǘ ƛǎ ƎŜƴŜǊŀƭƭȅ ƛƴ ŎǊƛǎƛǎΦ

Source: Charlie Bilello , Peter Mallouk
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#sp500 #rate -cuts

áįŸŝϐ͎͒

#markets

9ǉǳƛǘƛŜǎ ǘŜƴŘ ǘƻ ǇŜǊŦƻǊƳ ǿŜƭƭ ŀŦǘŜǊ ǘƘŜ CŜŘ ŎǳǘǘƛƴƎ ŎȅŎƭŜ ǎǘŀǊǘǎΣ 
ǳƴƭŜǎǎ ƎǊƻǿǘƘ ƛǎ ǿŜŀƪ

Source: Mike Z, GS
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#us #equities #hedge -funds

áįŸŝϐ͒͏

#markets

IŜŘƎŜ CǳƴŘǎ ōƻǳƎƘǘ ǘƘŜ ǇŀƴƛŎ ŘƛǇ ȅŜǎǘŜǊŘŀȅΦ ¦{ ǎǘƻŎƪǎ ǎŀǿ 
ǘƘŜƛǊ ƭŀǊƎŜǎǘ мπŘŀȅ ƴŜǘ ōǳȅƛƴƎ ƛƴ р ƳƻƴǘƘǎΣ ŀŎŎƻǊŘƛƴƎ ǘƻ D{ 
tǊƛƳŜΦу ƻŦ мм ǎŜŎǘƻǊǎ ǿŜǊŜ ƴŜǘ ōƻǳƎƘǘΣ ƭŜŘ ōȅ ¢ŜŎƘ ŀƴŘ 
5ŜŦŜƴǎƛǾŜǎΦ Ϸ{t ̧Ϸvvv ϷL²a

Source: David Marlin
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#us #equities #insiders

áįŸŝϐ͒͐

#markets

LƴǘŜǊŜǎǘƛƴƎ ǘƻ ǎŜŜ ƛƴǎƛŘŜǊǎ ǿƛǘƘ ǘƘŜ Ƴƻǎǘ ōŜŀǊƛǎƘ Ŧƭƻǿǎ ƛƴ ŀ 
ŘŜŎŀŘŜΦ aŀȅōŜ Ƨǳǎǘ ǇǊƻŦƛǘ ǘŀƪƛƴƎΣ ƻǊ ƳŀȅōŜ ǘƘŜȅ ǊŜŀƭƛȊŜ ǘƘŀǘ 
ŎǳǊǊŜƴǘ ǇǊƛŎƛƴƎ ƛǎ ŜȄǘǊŜƳŜ ǊŜƭŀǘƛǾŜ ǘƻ ŎƻƴŘƛǘƛƻƴǎΦ

Source: Bob Elliott
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#nasdaq # trump

áįŸŝϐ͒͑

#markets

/ƻƛƴŎƛŘŜƴŎŜƻǊƴƻǘΚ

Source: Bastien Chenivesse, Bloomberg
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#earnings -call #fed 

áįŸŝϐ͒͒

It seems that many companies are in desperate need for rate 
cuts...

ìƳǵǙŎŝΡϐ.ƭƻƻƳōŜǊƎ
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#ai #stocks

áįŸŝϐ͓͒

#markets

!L ǿŀǎ ŘƛǎŎǳǎǎŜŘ ƘǳƴŘǊŜŘǎ ƻŦ ǘƛƳŜǎ ŘǳǊƛƴƎ ǘƘƛǎ ǉǳŀǊǘŜǊϥǎ .ƛƎ 
¢ŜŎƘ ŜŀǊƴƛƴƎǎ ŎŀƭƭǎΦ

Source: ft

10 AUGUST 2024



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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#smci #stocks

áįŸŝϐ͔͒

#markets

{ǳǇŜǊ aƛŎǊƻ /ƻƳǇǳǘŜǊ ǎǘƻŎƪΣ Ϸ{a/LΣ Ƨǳǎǘ ǎǿǳƴƎ ŦǊƻƳ ¦t Ҍнл҈ 
ǘƻ 5h²b πнл҈ ƛƴ нп ƘƻǳǊǎΦ ¢ƘŜ ǎǘƻŎƪ ǊƻǎŜ ǘƻ ŀƴ ŀŦǘŜǊ ƘƻǳǊǎ 
ƘƛƎƘ ƻŦ ϷтнфΦлл ȅŜǎǘŜǊŘŀȅ ŀƴŘ ƛǎ ǘǊŀŘƛƴƎ ŀǘ ϷпусΦлл ƛƴ ŀŦǘŜǊ 
ƘƻǳǊǎ ǘƻŘŀȅΦ Ϸ{a/L ƛǎ ƴƻǿ Řƻǿƴ сл҈ ŦǊƻƳ ƛǘǎ ƘƛƎƘ ǎŜŜƴ Ƨǳǎǘ р 
ƳƻƴǘƘǎ ŀƎƻΦ

Source: The KobeissiLetter
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#berkshire -hathaway #cash

áįŸŝϐ͕͒

Berkshire IŀǘƘŀǿŀȅΩǎ cash pile swelled to a record $276.9 
billion last quarter as Warren Buffett sold big chunks in stock 
holdings including Apple. Berkshire has been a seller of stocks 
for seven quarters straight, but that selling accelerated in the 
last period with Buffett shedding more than $75 billion in 
equities in the second quarter. That brings the total of stocks 
sold in the first half of 2024 to more than $90 billion. The 
selling by Buffett has continued in the third quarter in some 
areas with Berkshire trimming its second biggest stake, Bank of 
America, for 12 consecutive days, filing this week showed. For 
the second quarter, .ŜǊƪǎƘƛǊŜΩǎ operating earnings, which 
encompass profits from the ŎƻƴƎƭƻƳŜǊŀǘŜΩǎ fully-owned 
businesses, enjoyed a jump thanks to the strength in auto 
insurer Geico. Operating earnings totaled $11.6 billion in the 
second quarter, up about 15% from $10 billion a year prior. 

ìƳǵǙŎŝΡϐ!ǇǇ 9ŎƻƴƻƳȅ LƴǎƛƎƘǘǎΣ /b./
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#berkshire -hathaway #cash

áįŸŝϐ͖͒

Berkshire Hathaway is now holding 25% of their Assets in Cash, 
the highest % since 2004. Historical average cash position: 14%. 
$BRK.B

ìƳǵǙŎŝΡϐ=ƀįǙƝƆŝϐ;ƆƝŝƝƝƳ
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#apple #buffett

áįŸŝϐ͒͗

#markets

¢ƘŜ.ƛƎƎŜǎǘ{ǘƻǊȅIŜǊŜ

Source:zéro hedge
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#apple #buffett

áįŸŝϐ͓͎

#markets

{ƘƻǳƭŘ ȅƻǳ ǎŜƭƭ ȅƻǳǊ ŀǇǇƭŜ ōŜŎŀǳǎŜ .ǳŦŦŜǘ Ƙŀǎ ōŜŜƴ ǎŜƭƭƛƴƎ рл҈ 
ƻŦ Ƙƛǎ !ǇǇƭŜ όϷ!!t[ύ ǎƘŀǊŜǎΦ Κ ²ŜƭƭΣ ǘƘƛƴƪ ǘǿƛŎŜΦ
.ǳŦŦŜǘǘ ǎƻƭŘ Ƙƛǎ ŜƴǘƛǊŜ aŎŘƻƴŀƭŘǎ όϷa/5ύ ǎǘƻŎƪ ƛƴ мффуΦ {ƛƴŎŜ 
ǘƘŜƴΣ a/5 Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ҌмΣпмо҈Σ ƻǳǘǇŜǊŦƻǊƳƛƴƎ .ŜǊƪǎƘƛǊŜ 
IŀǘƘŀǿŀȅǎ ǊŜǘǳǊƴǎΦ

Source:Adam Khoo on X
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#us #fixedincome #weekly

áįŸŝϐ͓͏

#markets

¢ǊŜŀǎǳǊȅ ȅƛŜƭŘǎ ǿŜǊŜ ǳǇ ƻƴ ǘƘŜ ǿŜŜƪ όǿƛǘƘ ǘƘŜ ǎƘƻǊǘπŜƴŘ 
ǳƴŘŜǊǇŜǊŦƻǊƳƛƴƎ π н̧ ҌмуōǇǎΣ ол̧ ҌмнōǇǎ ƻƴ ǘƘŜ ǿŜŜƪύΣ ōǳǘ 
ƛƴŎƭǳŘƛƴƎ CǊƛŘŀȅϥǎ ǇƻǎǘπǇŀȅǊƻƭƭǎ ǇƭǳƴƎŜΣ ȅƛŜƭŘǎ ŀǊŜ ǎǘƛƭƭ Řƻǿƴ 
ǿƛǘƘ ǘƘŜ ǎƘƻǊǘπŜƴŘ ƻǳǘǇŜǊŦƻǊƳƛƴƎΦΦΦ

Source: www.zerohedge.com, Bloomberg
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#us #fixedincome  

áįŸŝϐ͓͐

#markets

¦{ ōƻƴŘ ǾƛƎƛƭŀƴǘŜǎ ƳŀƴŀƎŜŘ ǘƻ ǘǳǊƴ ǘƘŜ ǎǘƻŎƪ ƳŀǊƪŜǘ ŀǊƻǳƴŘΦ 
LƴǾŜǎǘƻǊǎ ǎƘǳƴƴŜŘ ŀ Ϸпнōƴ ŀǳŎǘƛƻƴ ƻŦ ōŜƴŎƘƳŀǊƪ млπȅŜŀǊ ¦{ 
ǎŜŎǳǊƛǘƛŜǎΣ ǿƘƛŎƘ ŘǊŜǿ ŀ ȅƛŜƭŘ ǘƘŀǘ ǿŀǎ ǿŜƭƭ ŀōƻǾŜ ǘƘŜ ǇǊŜπǎŀƭŜ 
ƛƴŘƛŎŀǘƛǾŜ ƭŜǾŜƭΦ ¢Ƙŀǘ ƘƻǊǊƛōƭŜ ōƻƴŘ ŀǳŎǘƛƻƴ ǇǳǎƘŜŘ ǎǘƻŎƪǎ 
ƭƻǿŜǊΦ 

Source: Bloomberg, @johnauthers, HolgerZ

10 AUGUST 2024



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

#us #yield -curve

áįŸŝϐ͓͑

#markets

¢ƘŜ ȅƛŜƭŘ ŎǳǊǾŜ όнǎмлǎύ ōǊƛŜŦƭȅ ŘƛǎƛƴǾŜǊǘŜŘ ƻƴ aƻƴŘŀȅΣ ōǳǘ ǿŀǎ 
ŦƭŀǘǘŜǊ όƳƻǊŜ ƛƴǾŜǊǘŜŘύ ōȅ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǿŜŜƪΦΦΦ

Source: www.zerohedge.com, Bloomberg

10 AUGUST 2024

http://www.zerohedge.com/


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

#commodities #gold

áįŸŝϐ͓͒

#markets

DƻƭŘ ǊŜōƻǳƴŘŜŘ ȅŜǎǘŜǊŘŀȅ ŀƴŘ ǘƻŘŀȅΣ ōŀŎƪ ŀōƻǾŜ Ϸнплл ōǳǘ 
ŜƴŘŜŘ ƳŀǊƎƛƴŀƭƭȅ ƭƻǿŜǊ ƻƴ ǘƘŜ ǿŜŜƪΦΦΦ

Source: www.zerohedge.com, Bloomberg

10 AUGUST 2024

http://www.zerohedge.com/


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

#commodities #gold #monday

áįŸŝϐ͓͓

#markets

¸ƻǳ ƳƛƎƘǘ ǿƻƴŘŜǊ ǿƘȅ ƎƻƭŘ ǿŀǎ Řƻǿƴ ƻƴ aƻƴŘŀȅΚ 
5ƛǾŜǊǎƛŦƛŎŀǘƛƻƴ ŘƻŜǎ ƴƻǘ ŀƭǿŀȅǎ ǿƻǊƪΦ ²ƘŜƴ ƳŀǊƎƛƴ Ŏŀƭƭǎ 
ƘŀǇǇŜƴΣ ŜǾŜǊȅǘƘƛƴƎ ƎŜǘǎ ƭƛǉǳƛŘŀǘŜŘΦΦΦ

Source: Geneviève Roch-Decter, CFA

10 AUGUST 2024



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

#commodities # oil  

áįŸŝϐ͓͔

#markets

hƛƭ ǇǊƛŎŜǎ ƘŀŘ ŀ ōƛƎ ǿŜŜƪΣ ǿƛǘƘ ²¢L ǊƛǇǇƛƴƎ ōŀŎƪ ŦǊƻƳ сπƳƻƴǘƘ 
ƭƻǿǎ ŀǊƻǳƴŘ Ϸтн ǘƻ Ϸтт ōȅ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǿŜŜƪ όƳŀƪƛƴƎ ƛǘ ōŀŎƪ 
ǘƻ ǇǊŜπǇŀȅǊƻƭƭǎ ƭŜǾŜƭǎύΦΦΦ

Source: www.zerohedge.com , Bloomberg

10 AUGUST 2024

http://www.zerohedge.com/


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

#commodities # oil  

áįŸŝϐ͓͕

#markets

¦{ ŎǊǳŘŜ ƻƛƭ ǇǊƻŘǳŎǘƛƻƴ Ƙƛǘ ŀ ǊŜŎƻǊŘ ƘƛƎƘΦ

Source: The Daily Shot

10 AUGUST 2024



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

#sahm-rule # job-cuts

áįŸŝϐ͓͖

A very important chart which goes AGAINST hard landing 
scenario =>"The source of the rise in the us unemployment 
rate is not job cuts but a rise in labor supply because of rising 
immigration. That is the reason why the Sahm rule ŘƻŜǎƴΩǘ 
work. The Sahm rule was designed for a decline in labor 
demand, not a rise in immigration." - Torsten Slok (Apollo)

άƦįŎǙƳ

10 AUGUST 2024

Source: Mike Z. on X



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

#sahm-rule #recession

áįŸŝϐ͓͗

The Sahm Rule that is designed to signal the start of a 
recession has officially been triggered. Since 1953, the Sahm 
Rule has NEVER been wrong! 

άƦįŎǙƳ

10 AUGUST 2024

Source: Barchart 



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

#us #ism #services

áįŸŝϐ͔͎

A solid rise in ISM Service dampens growth scare in markets a 
bit and is another sign that we are currently facing a technical /  
positioning driven correction instead of one led by hard landing 
fears. The main ISM services index and orders recorded solid 
bounce. Meanwhile, the Employment Index is up to highest 
level for the year. Note that the ISM has been quite volatile and 
should this not be overemphasized. Nevertheless, it seems 
premature to call a recession at this stage. Consider that 
earnings are up 12% YOY vs consensus of 9%.

ìƳǵǙŎŝΡϐrƨȍŝǡǭƳǖŝŕƆįΠϐ³įǡŕįǘΟŎƳƦ

10 AUGUST 2024

#macro



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

#us #government #spending

áįŸŝϐ͔͏

The main reason the economy has been able to avoid a 
recession over the last 2-years was due to the massive spending 
from the inflation reduction and CHIPs Acts. However, the rate 
of that spending is declining which could potentially weigh on 
economic growth going forward.

ìƳǵǙŎŝΡϐ;ƳŷΠϐùƀŝϐDįƆƝȔϐìƀƳǭΠϐ§įƨŎŝϐäƳŌŝǙǭǡ

10 AUGUST 2024

#macro



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

#us #debt

áįŸŝϐ͔͐

US NATIONAL DEBT : The House Budget Committee released 
some numbers about how rapidly our debt has been growing 
over the last 12 months. $196 billion in new debt per month, 
$6.4 billion in new debt per day, $268 million in new debt per 
hour, $4.5 million in new debt per minute, $74,401 in new debt 
per second

ìƳǵǙŎŝΡϐōǳŘƎŜǘΦƘƻǳǎŜΦƎƻǾ

10 AUGUST 2024

#macro



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

#us #household #debt

áįŸŝϐ͔͑

11% of credit card balances in the US are now 90+ days 
delinquent, the highest since 2012.

ìƳǵǙŎŝΡϐŎƘŀǊƭƛŜōƛƭŜƭƭƻΣ ƴȅŦŎŎƻƴǎǳƳŜǊ ŎǊŜŘƛǘ

10 AUGUST 2024

#macro



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

#us #household #savings

áįŸŝϐ͔͒

US household savings are at an all-time low and US credit card 
outstanding debt is at an all-time high since 2010...

ìƳǵǙŎŝΡϐŸǡ

10 AUGUST 2024

#macro



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

#us #bankruptcies

áįŸŝϐ͔͓

U.S. Bankruptcies jump to highest level in more than 12 years 

άƦįŎǙƳ

10 AUGUST 2024

Source: Barchart, Bloomberg



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

#china #exports

áįŸŝϐ͔͔

ChinaΩǎ imports grew faster-than-expected in July, while export 
growth came in below forecasts, according to customs data 
released Wednesday. U.S. dollar-denominated imports rose in 
July by 7.2%, far more than the forecast of 3.5%, according to 
the poll. /ƘƛƴŀΩǎ imports from the U.S. surged by 24% year-on-
year in July, according to CNBC calculations of official data.

άƦįŎǙƳ

10 AUGUST 2024

Source: CNBC



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

#china #fdi

áįŸŝϐ͔͕

Chinese firms are fast turning away from US and Europe for 
greenfield FDI. ω China is de-risking, too, by reducing reliance 
on western markets for trade and investment. ω In countries 
below, imports from China of intermediate goods used in 
manufacturing have tripled since 2013.

άƦįŎǙƳ

10 AUGUST 2024

Source: Agath e Demarais, The Economist 



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

#italy  #ta x

áįŸŝϐ͔͖

Italy has doubled the flat tax on foreign income for wealthy new 
residents who have been flocking here to take advantage of it. 
The ϵ100,000 a year payment τ which exempts people moving 
to the country from taxes on overseas earnings, gifts, and 
inheritance for 15yrs τ will rise to ϵ200,000.

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐmƳƝŸŝǙĩ

10 AUGUST 2024

#macro



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

#us #elections  

áįŸŝϐ͔͗

A tectonic shift in Predict Presidential election odds

ìƳǵǙŎŝΡϐáǙŝŕƆŎǭϐrǭ

10 AUGUST 2024

#geopolitics



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

#us #elections  #fed

áįŸŝϐ͕͎

5ƻƴŀƭŘ ¢ǊǳƳǇ ǎŀƛŘ ǘƘŜ CŜŘ Ƙŀǎ ϦƎƻǘǘŜƴ ŀ ƭƻǘ ǿǊƻƴƎΣϦ ŀƴŘ Ϧ¦{ 
tǊŜǎƛŘŜƴǘǎ ǎƘƻǳƭŘ ƘŀǾŜ ŀ ǎŀȅ ƛƴ CŜŘ ŀŎǘƛƻƴǎΦϦ  άL ǘƘƛƴƪ L ƘŀǾŜ ŀ 
ōŜǘǘŜǊ ƛƴǎǘƛƴŎǘ ǘƘŀƴΣ ƛƴ Ƴŀƴȅ ŎŀǎŜǎΣ ǇŜƻǇƭŜ ǘƘŀǘ ǿƻǳƭŘ ōŜ ƻƴ 
ǘƘŜ CŜŘŜǊŀƭ wŜǎŜǊǾŜ ƻǊ ǘƘŜ ŎƘŀƛǊƳŀƴϦ  ²Ƙŀǘ Řƻ ȅƻǳ ǘƘƛƴƪΚ

ìƳǵǙŎŝΡϐìǭƳŎƙǭȎƆǭǡ

10 AUGUST 2024

#geopolitics



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

#us #rate -cuts #expectations

áįŸŝϐ͕͏

wŀǘŜ Ŏǳǘ ŜȄǇŜŎǘŀǘƛƻƴǎ ǘǳƳōƭŜŘ ŦǊƻƳ ǘƘŜ ƛƴƛǘƛŀƭ ǎǳǊƎŜ ƻƴ 
aƻƴŘŀȅ ǿƛǘƘ Ƴƻǎǘ ƻŦ ǘƘŜ ǎǿƛƴƎ ƛƴ ǇǊƛŎƛƴƎ ŎƻƴŎŜƴǘǊŀǘŜŘ ƛƴ 
нлнпΦΦΦ

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

10 AUGUST 2024

#centralbanks

http://www.zerohedge.com/


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

#us #fed #repos

áįŸŝϐ͕͐

¦ǎŜ ƻŦ CŜŘϥǎ wŜǾŜǊǎŜ wŜǇƻ CŀŎƛƭƛǘȅ Cŀƭƭǎ ǘƻ [ƻǿŜǎǘ {ƛƴŎŜ нлнм
!ƴŀƭȅǎǘǎ ǎŀƛŘ ƛƴǾŜǎǘƻǊǎ Ƴŀȅ ƘŀǾŜ ǇǳƭƭŜŘ ǘƘŜƛǊ ƳƻƴŜȅ ŦǊƻƳ ǘƘŜ 
ǊŜǾŜǊǎŜ ǊŜǇƻ ƳŀǊƪŜǘ ŀƴŘ ǇƭŀŎŜŘ ŎŀǎƘ ƛƴ ǘƘŜ ƻǾŜǊƴƛƎƘǘ ǊŜǇƻ 
ƳŀǊƪŜǘΣ ǿƘŜǊŜ ōŀƴƪǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ŦƛǊƳǎ ǎǳŎƘ ŀǎ ƘŜŘƎŜ ŦǳƴŘǎ 
ōƻǊǊƻǿ ǎƘƻǊǘπǘŜǊƳ ŎŀǎƘ ǳǎƛƴƎ ¢ǊŜŀǎǳǊƛŜǎ ƻǊ ƻǘƘŜǊ ŘŜōǘ 
ǎŜŎǳǊƛǘƛŜǎ ŀǎ ŎƻƭƭŀǘŜǊŀƭΦ Lƴ ŀŘŘƛǘƛƻƴΣ ŀ ƭŀǊƎŜ ǊƛǎŜ ƛƴ ǘƘŜ ǎǳǇǇƭȅ ƻŦ 
¢ǊŜŀǎǳǊȅ ōƛƭƭǎ ƻƴ ¢ǳŜǎŘŀȅ ŀƴŘ ¢ƘǳǊǎŘŀȅΣ ƛǎ ƭƛƪŜƭȅ ǘƻ ŦǳǊǘƘŜǊ ŘǊŀƛƴ 
ŎŀǎƘ ŦǊƻƳ ǘƘŜ wwt ŦŀŎƛƭƛǘȅΣ ŀƴŀƭȅǎǘǎ ǎŀƛŘΦ

ìƳǵǙŎŝΡϐäƳŌƆƨϐ;ǙƳƳƙǡ

#centralbanks

10 AUGUST 2024



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

#ecb #eurozone

áįŸŝϐ͕͑

²Ƙȅ ǘƘŜ 9/. ǎƘƻǳƭŘ ƪŜŜǇ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŀǘ ǘƘŜ ƭƻǿŜǎǘ ƭŜǾŜƭ 
ǇƻǎǎƛōƭŜ ŜȄǇƭŀƛƴŜŘ ƛƴ ƻƴŜ ŎƘŀǊǘ πҔ ¢ƘŜ 9ǳǊƻ ȊƻƴŜ ƛǎ ŀƴ 
ŜǉǳƛƭƛōǊƛǳƳ ǿƘŜǊŜ ƘƛƎƘ ŘŜōǘ ŎƻǳƴǘǊƛŜǎ ƭƛƪŜ LǘŀƭȅΣ CǊŀƴŎŜ ŀƴŘ 
{Ǉŀƛƴ Ǌǳƴ ōƛƎ ŘŜŦƛŎƛǘǎΦ ¢ƘŜ 9/. ŜƴŀōƭŜǎ ǘƘƛǎ ōȅ ŎŀǇǇƛƴƎ ȅƛŜƭŘǎ 
ǿƘŜƴ ǘƘŜǎŜ ǎǇƛƪŜ ƭƛƪŜ ǘƘŜȅ ŘƛŘ ƛƴ нлннΦ ¢Ƙƛǎ ǇƻƭƛŎȅ ƛǎ ŀƴ ƛƳǇƭƛŎƛǘ 
ǎǳōǎƛŘȅ ƻŦ ƘƛƎƘ ŘŜōǘ ŎƻǳƴǘǊƛŜǎ ōȅ ƭƻǿ ŘŜōǘ ƻƴŜǎΦΦΦ

ìƳǵǙŎŝΡϐäƳŌƆƨϐ;ǙƳƳƙǡ

#centralbanks

10 AUGUST 2024



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

#bitcoin #weekly

áįŸŝϐ͕͒

ìƳǵǙŎŝΡϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦΠϐ;ƆǭŎƳƆƨ

άŎǙȔǖǭƳǡ

Bitcoin also had a wild week only to end approximately 
unchanged.  Having puked from $62k to $50k, it rebounded all 
the way back to $62k overnight (before finding support at 
$60k)...

10 AUGUST 2024
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#bitcoin #etfs #flows

áįŸŝϐ͕͓

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦϐ

άŎǙȔǖǭƳǡ

This week we've seen the biggest bitcoin fund inflows since July 
22. Meanwhile Larry Fink just keeps waving it in...

10 AUGUST 2024
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#russia #btc #mining

áįŸŝϐ͕͔

ìƳǵǙŎŝΡϐ=ǙȔǖǭƳǘǵįƨǭ

άŎǙȔǖǭƳǡ

JUST IN: President Putin signs law legalizing Bitcoin and crypto 
mining in Russia. Russia seems to be acting to keep up with the 
US. Nation-level as Bitcoin FOMO is heating up.
Their entry will boost the hash rate, strengthen network 
fundamentals, and diversify miner politics. Chinese mining 
pools control 57% of the BTC hash rate, while the US has 
35%.
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#ethereum #etf #trading #options 

áįŸŝϐ͕͕

ìƳǵǙŎŝΡϐǭƀŝŌƝƳŎƙ

άŎǙȔǖǭƳǡ

BlackRock, Nasdaq make the push for options on spot Ethereum 
ETF. In a filing posted Tuesday to the U.S. Securities and 
Exchange Commission's site, BlackRock and Nasdaq ISE, LLC 
proposed a rule change to list and trade options on the iShares 
Ethereum Trust (ticker ETHA). 
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#nasdaq #circuit -breaker

áįŸŝϐ͕͖

aŀǊƪŜǘ /ƛǊŎǳƛǘ .ǊŜŀƪŜǊ Υ /ƛǊŎǳƛǘ ōǊŜŀƪŜǊǎ ŀǊŜ ǘŜƳǇƻǊŀǊȅ 
ƳŜŀǎǳǊŜǎ ǘƘŀǘ Ƙŀƭǘ ǘǊŀŘƛƴƎ ǘƻ ŎǳǊō ǇŀƴƛŎπǎŜƭƭƛƴƎ ƻƴ ǎǘƻŎƪ 
ŜȄŎƘŀƴƎŜǎΦ π ¦Φ{Φ ǊŜƎǳƭŀǘƛƻƴǎ ƘŀǾŜ ǘƘǊŜŜ ƭŜǾŜƭǎ ƻŦ ŀ ŎƛǊŎǳƛǘ 
ōǊŜŀƪŜǊΣ ǿƘƛŎƘ ŀǊŜ ǎŜǘ ǘƻ Ƙŀƭǘ ǘǊŀŘƛƴƎ ǿƘŜƴ ǘƘŜ {ϧt рлл LƴŘŜȄ 
ŘǊƻǇǎ т҈Σ мо҈Σ ŀƴŘ нл҈Φ π /ƛǊŎǳƛǘ ōǊŜŀƪŜǊǎ ŦƻǊ ƛƴŘƛǾƛŘǳŀƭ 
ǎŜŎǳǊƛǘƛŜǎ ŀǊŜ ǘǊƛƎƎŜǊŜŘ ǿƘŜǘƘŜǊ ǇǊƛŎŜǎ ƳƻǾŜ ǳǇ ƻǊ ŘƻǿƴΦ π ¢ƘŜ 
ŎǳǊǊŜƴǘ ǎȅǎǘŜƳ ƻŦ ŎƛǊŎǳƛǘ ōǊŜŀƪŜǊǎ Ƙŀǎ ōŜŜƴ ǊŜǾƛǎŜŘ ǎŜǾŜǊŀƭ 
ǘƛƳŜǎ ōŀǎŜŘ ƻƴ ŦŜŜŘōŀŎƪ ŦǊƻƳ Ǉŀǎǘ ŎǊƛǎŜǎΦ π ¢ƘŜ ŦƛǊǎǘ ŎƛǊŎǳƛǘ 
ōǊŜŀƪŜǊ ǿŀǎ Ǉǳǘ ƛƴǘƻ ǇƭŀŎŜ ŀŦǘŜǊ ǘƘŜ 5ƻǿ WƻƴŜǎ LƴŘǳǎǘǊƛŀƭ 
!ǾŜǊŀƎŜ ŘǊƻǇǇŜŘ ƴŜŀǊƭȅ но҈ ƻƴ hŎǘΦ мфΣ мфутΦ

ìƳǵǙŎŝΡϐrƨȍŝǡǭƳǖŝŕƆįΠϐƨįǡŕįǘΟŎƳƦ

10 AUGUST 2024

#food -for -thought



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

#investment #lynch 

áįŸŝϐ͕͗

ìƳǵǙŎŝΡϐLƴǾŜǎǘ ƛƴ !ǎǎŜǘǎ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

10 AUGUST 2024



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŌǵŷŷŝǭǭϐάƆƨȍŝǡǭƆƨŸ

Page 80

ϦLƴǾŜǎǘƻǊǎ ǇǊƻŘǳŎŜ ƻǳǘǎǘŀƴŘƛƴƎ ƭƻƴƎπǘŜǊƳ ǊŜǎǳƭǘǎ ǇǊƛƳŀǊƛƭȅ ōȅ 
ŀǾƻƛŘƛƴƎ ŘǳƳō ŘŜŎƛǎƛƻƴǎΣ ǊŀǘƘŜǊ ǘƘŀƴ ōȅ ƳŀƪƛƴƎ ōǊƛƭƭƛŀƴǘ ƻƴŜǎΦϦ 
τ ²ŀǊǊŜƴ .ǳŦŦŜǘǘ

ìƳǵǙŎŝΡϐrƨȍŝǡǭƆƨŸ=įƨƳƨǡ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

10 AUGUST 2024



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŌǵŷŷŝǭǭϐάƆƨȍŝǡǭƆƨŸ

Page 81

ìƳǵǙŎŝΡϐ¢ƘŜ LƴǾŜǎǘƛƴƎ ŦƻǊ .ŜƎƛƴƴŜǊǎ tƻŘŎŀǎǘ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

͏͎ϐĀfĀìùϐ͎͐͐͒



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

άƦǵƨŸŝǙϐάƆƨȍŝǡǭƆƨŸ

áįŸŝϐ͖͐

"What  I needed to get ahead was to compete against 
idiots. Luckily, there's a large supply ." ι Charlie Munger

ìƳǵǙŎŝΡϐrƨȍŝǡǭƆƨŸ=įƨƳƨǡ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

͏͎ϐĀfĀìùϐ͎͐͐͒



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

άȎƳǙƙϐάŝƦǖƝƳȔƦŝƨǭ

áįŸŝϐ͖͑

60% of ¢ƻŘŀȅΩǎ Workers are employed in occupations that 
ŘƛŘƴΩǘ exist in 1940

ìƳǵǙŎŝΡϐDįȍƆŕϐįǵǭƳǙϐŷǙƳƦϐ±rùΠϐįǖƳƝƝƳ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

͏͎ϐĀfĀìùϐ͎͐͐͒



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

άŸƝƳŌįƝϐάŝƝŝŎǭǙƆŎƆǭȔ

áįŸŝϐ͖͒

Data centers altogether use more electricity than most 
countries.

ìƳǵǙŎŝΡϐ.ƭƻƻƳōŜǊƎ Ǿƛŀ ¢ƘŜ 5ŀƛƭȅ {ƘƻǘǘƘǊǳ ¢ƛƭƻ aŀǊƻǘȊϐ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

͏͎ϐĀfĀìùϐ͎͐͐͒



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

άŎƀƆƨįϐάŎƳŷŷŝŝ

áįŸŝϐ͖͓

ChinaΩǎ rise in coffee consumption. Bullish cocoa ?

ìƳǵǙŎŝΡϐrƨȍŝǡǭƳǖŝŕƆįΠϐƨįǡŕįǘΟŎƳƦ

͏͎ϐĀfĀìùϐ͎͐͐͒

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ



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

άŎįǙŝŝǙϐάȎƳǙƙ

áįŸŝϐ͖͔

ол ȅŜŀǊǎ ŀƎƻΣ ŎŀǊŜŜǊǎ ǿŜǊŜ ŀ ǎǘǊŀƛƎƘǘ ƭƛƴŜΥ DŜǘ ŀƴ ŜŘǳŎŀǘƛƻƴ  
{ŜŎǳǊŜ ŀ Ƨƻō  /ƭƛƳō ǘƘŜ ƭŀŘŘŜǊ  wŜǘƛǊŜΦ ¢ƻŘŀȅΚ LǘΩǎ ŀ ƭƻƻǇΥ 
[ŜŀǊƴƛƴƎ  ²ƻǊƪƛƴƎ  [ŜŀǊƴƛƴƎ  ²ƻǊƪƛƴƎ  wŜǇŜŀǘΦ ¢ƻ 
ǘƘǊƛǾŜ ƛƴ ǘƘƛǎ ŎȅŎƭŜΣ ȅƻǳ ǎƘƻǳƭŘ ŜƳōǊŀŎŜ ƭƛŦŜƭƻƴƎ ƭŜŀǊƴƛƴƎ ŀƴŘ 
ǎǘŀȅ ŦƭŜȄƛōƭŜΦ

ìƳǵǙŎŝΡϐ=ƳǙǖƳǙįǭŝϐäŝŌŝƝǡ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

͏͎ϐĀfĀìùϐ͎͐͐͒



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

άŎƳƨǡƆǡǭŝƨŎȔϐ

áįŸŝϐ͖͕

/ƻƴǎƛǎǘŜƴŎȅ Η

ìƳǵǙŎŝΡϐ§ŝįŕŝǙǡƀƆǖϐeƆǙǡǭϐ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

͏͎ϐĀfĀìùϐ͎͐͐͒


