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

áįŸŝϐ͏

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

 BULLS ON PARADE... The S&P 500 has officially posted its 
best week of 2024, up 4.0% while the Nasdaq Composite was 
up just under 6%. 

ìƳǵǙŎŝΡϐìǭƳŎƙǭȎƆǭǡΠϐ;ƝƳƳƦŌŝǙŸ



{ǘƻŎƪǎ ƳŀƴŀƎŜŘ ǘƻ Ǉƻǎǘ ǎƻƭƛŘ Ǝŀƛƴǎ ŀƴŘ ƭŀǊƎŜƭȅ ǊŜŎƻǾŜǊŜŘ ŦǊƻƳ 
ǘƘŜ ǇǊŜǾƛƻǳǎ ǿŜŜƪΩǎ ǎǘŜŜǇ ƭƻǎǎŜǎΦ DǊƻǿǘƘ ǎǘƻŎƪǎ ƻǳǘǇŀŎŜŘ ǾŀƭǳŜ 
ǎƘŀǊŜǎ ōȅ ŀ ǿƛŘŜ ƳŀǊƎƛƴΣ ƘŜƭǇŜŘ ōȅ ǎǘǊƻƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ŦǊƻƳ 
ǘŜŎƘƴƻƭƻƎȅ ǎǘƻŎƪǎ ǿƘƛŎƘ ǊŀƭƭƛŜŘ ŀƎƎǊŜǎǎƛǾŜƭȅ ƘƛƎƘŜǊ ƳƛŘǿŜŜƪ ŀŦǘŜǊ 
b±5! /9h WŜƴǎŜƴ IǳŀƴƎ ǎŀƛŘ ϦŘŜƳŀƴŘ ǿŀǎ ƛƴŎǊŜŘƛōƭŜάΦ ¢ƘŜȅ 
ŜȄǘŜƴŘŜŘ ǘƘŀǘ ǎǳŘŘŜƴ ǎǉǳŜŜȊŜ ƛƴǘƻ CǊƛŘŀȅΦ hƴ ²ŜŘƴŜǎŘŀȅΣ ǎǘƻŎƪǎ 
ƛƴƛǘƛŀƭƭȅ ƘŜŀŘŜŘ ǎƘŀǊǇƭȅ ƭƻǿŜǊ ŦƻƭƭƻǿƛƴƎ ƴŜǿǎ ǘƘŀǘ ŎƻǊŜ όƭŜǎǎ ŦƻƻŘ 
ŀƴŘ ŜƴŜǊƎȅύ ŎƻƴǎǳƳŜǊ ƛƴŦƭŀǘƛƻƴ ǊƻǎŜ ǘƻ лΦо҈ ƛƴ !ǳƎǳǎǘΣ ŀ ǘƛŎƪ 
ƘƛƎƘŜǊ ǘƘŀƴ ŎƻƴǎŜƴǎǳǎ ŜȄǇŜŎǘŀǘƛƻƴǎΦ aŜŀƴǿƘƛƭŜΣ ƘŜŀŘƭƛƴŜ 
ƛƴŦƭŀǘƛƻƴ ǎƘƻǿŜŘ ŀƴ ŀƴƴǳŀƭ ƛƴŎǊŜŀǎŜ ƻŦ нΦр҈Σ ǿŜƭƭ ōŜƭƻǿ WǳƭȅΩǎ 
ƛƴŎǊŜŀǎŜ ƻŦ нΦф҈ ŀƴŘ ƛǘǎ ƭƻǿŜǎǘ ƭŜǾŜƭ ǎƛƴŎŜ ŜŀǊƭȅ нлнмΦ .ǳǘ ǘƘŜ 
ƴŜǿǎ ŦǊƻƳ b±L5L! ǎŜŜƳŜŘ ǘƻ ƘŜƭǇ ŘǊƛǾŜ ŀ ǘǳǊƴŀǊƻǳƴŘ ƭŀǘŜǊ 
²ŜŘƴŜǎŘŀȅ ƳƻǊƴƛƴƎΦ ¢ǊŜŀǎǳǊȅ ȅƛŜƭŘǎ ǘƛŎƪŜŘ ƭƻǿŜǊ ŘǳǊƛƴƎ ǘƘŜ 
ǿŜŜƪ ǿƛǘƘ ǘƘŜ ȅƛŜƭŘ ƻƴ ǘƘŜ млπȅŜŀǊ ¢ǊŜŀǎǳǊȅ ƴƻǘŜ ǘǊŀŘƛƴƎ ŀǘ ȅŜŀǊπ
ǘƻπŘŀǘŜ ƭƻǿǎΦ ¢ƘŜ {¢h·· 9ǳǊƻǇŜ слл LƴŘŜȄ ŜƴŘŜŘ ǘƘŜ ǿŜŜƪ мΦур҈ 
ƘƛƎƘŜǊΣ ƭƛŦǘŜŘ ōȅ ŀƴ ƛƴǘŜǊŜǎǘ ǊŀǘŜ Ŏǳǘ ŦǊƻƳ ǘƘŜ 9/.Φ WŀǇŀƴΩǎ ǎǘƻŎƪ 
ƳŀǊƪŜǘǎ ǊŜƎƛǎǘŜǊŜŘ ƳƛȄŜŘ ǇŜǊŦƻǊƳŀƴŎŜ ƻǾŜǊ ǘƘŜ ǿŜŜƪΣ ǿƛǘƘ ǘƘŜ 
bƛƪƪŜƛ ннр LƴŘŜȄ ƎŀƛƴƛƴƎ лΦр҈Φ /ƘƛƴŜǎŜ ǎǘƻŎƪǎ ŘŜŎƭƛƴŜŘ ŀǎ ǿŜŀƪ 
ƛƴŦƭŀǘƛƻƴ Řŀǘŀ ǎǇǳǊǊŜŘ ŎƻƴŎŜǊƴǎ ŀōƻǳǘ ŀ ŘƻǿƴǿŀǊŘ ǇǊƛŎŜπǿŀƎŜ 
ǎǇƛǊŀƭ ǿŜƛƎƘƛƴƎ ƻƴ ǘƘŜ ŜŎƻƴƻƳȅΦ ¢ƘŜ ŘƻƭƭŀǊϥǎ ǿŜŀƪƴŜǎǎ ƘŜƭǇŜŘ ƭƛŦǘ 
ƎƻƭŘΣ ǿƘƛŎƘ ǎǳǊƎŜŘ ǘƻ ŀ ƴŜǿ ǊŜŎƻǊŘ ƘƛƎƘ ǿƛǘƘ ƛǘǎ ōŜǎǘ ǿŜŜƪ ƛƴ ŦƛǾŜ 
ƳƻƴǘƘǎΦ .ƛǘŎƻƛƴ ǎǳǊƎŜŘ ǘƻ ƛǘǎ ōŜǎǘ ǿŜŜƪ ƛƴ ǘǿƻ ƳƻƴǘƘǎΣ ǘŜǎǘƛƴƎ 
ōŀŎƪ ǳǇ ǘƻ ϷслΣллл ǘƻŘŀȅΦ

M=;ϐŎǵǭǡϐǙįǭŝǡΣϐƦįǙƙŝǭǡϐǖǙŝǖįǙŝϐŷƳǙϐǡ͏ǭϐeŝŕϐŎǵǭ
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áįŸŝϐ͐

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άȎŝŝƙƝȔϐάǡǭįǭǡ

áįŸŝϐ͑

άƦįǙƙŝǭǡ

ìƳǵǙŎŝΡϐMŕȎįǙŕϐ£Ƴƨŝǡ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǡǭƳŎƙǡϐάŌƳƨŕǡϐάȎŝŝƙƝȔ

áįŸŝϐ͒

άƦįǙƙŝǭǡ

{ǘƻŎƪǎ ƴƻǘŀōƭȅ ŘŜŎƻǳǇƭŜŘ ŦǊƻƳ ōƻƴŘǎ ǘƘƛǎ ǿŜŜƪΦΦΦ

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦϐ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

http://www.zerohedge.com/


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

άŕƳȎƖƳƨŝǡϐά͏ζȔŝįǙ

áįŸŝϐ͓

άƦįǙƙŝǭǡ

¢Ƙƛǎ ŎƘŀǊǘ ǎƘƻǿǎ ǘƘŜ ƭŜǾŜƭ ƻŦ ǘƘŜ 5ƻǿ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ ǘǿƻ 
ƳƻƴǘƘǎΦ

ìƳǵǙŎŝΡϐMŕȎįǙŕϐ£Ƴƨŝǡ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǵǡϐάŝǘǵƆǭƆŝǡϐάǡǖ͓͎͎

áįŸŝϐ͔

άƦįǙƙŝǭǡ

²Ŝ ŀǊŜ ŀ {b99½9 ŀǿŀȅ ŦǊƻƳ ƴŜǿ ŀƭƭπǘƛƳŜ ƘƛƎƘǎΦ   Ϸ{t¸

ìƳǵǙŎŝΡϐùǙŝƨŕϐìǖƆŕŝǙ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άƦįŸ͕ϐάȎŝŝƙƝȔ

áįŸŝϐ͕

άƦįǙƙŝǭǡ

aŀƎт ǎǘƻŎƪǎ ǿŜǊŜ ǳǇ р Řŀȅǎ ƛƴ ŀ Ǌƻǿ όǎƻŀǊƛƴƎ ǘƻ ǘƘŜƛǊ ōŜǎǘ 
ǿŜŜƪ ǎƛƴŎŜ aŀǊŎƘ нлноύΦΦΦ

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦϐ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

http://www.zerohedge.com/


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

άǡŝƦƆǡϐάȎŝŝƙƝȔ

áįŸŝϐ͖

άƦįǙƙŝǭǡ

Lǘ ǿŀǎ ŀ ƎƻƻŘ ǿŜŜƪ ǘƻ ƻǿƴ ǎŜƳƛ ǎǘƻŎƪǎΦ   Ϸ{h··

ìƳǵǙŎŝΡϐùǙŝƨŕϐìǖƆŕŝǙ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άƨȍƆŕƆįϐάǖŝǙŷƳǙƦįƨŎŝ

áįŸŝϐ͗

άƦįǙƙŝǭǡ

!ƭƭ ƛǘ ǘƻƻƪ ǿŀǎ р ǿƻǊŘǎΦΦΦ bǾƛŘƛŀϥǎ IǳŀƴƎ ǎŀȅǎ ϦŘŜƳŀƴŘ ŦƻǊ ŎƘƛǇǎ 
ƛǎ ƎǊŜŀǘϦΣ ǎǇŀǊƪƛƴƎ ƘǳƎŜ Ǌŀƭƭȅ ƛƴ Ϸb±5! ŀƴŘ ǘƘŜ {ϧt 

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǡǖ͓͎ ͎ϐάǖŝǙŷƳǙƦįƨŎŝ

áįŸŝϐ͏͎

άƦįǙƙŝǭǡ

Ϸ{t· ¢ƘŜ ƭŀǎǘ ǘǿƻ ōǳƭƭƛǎƘ ŜƴƎǳƭŦƛƴƎ ǇŀǘǘŜǊƴǎΥ ¢ƻŘŀȅ ŀƴŘ aŀȅ 
омǎǘΦ

ìƳǵǙŎŝΡϐCǊŀƴƪ /ŀǇǇŜƭƭŜǊƛ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǡǖ͓͎ ͎ϐάǖŝǙŷƳǙƦįƨŎŝ

áįŸŝϐ͏͏

άƦįǙƙŝǭǡ

Cǳƴ {ǘŀǘ ƻŦ ǘƘŜ 5ŀȅΥ ¢ƻŘŀȅ ƛǎ ǘƘŜ мтсǘƘ ǘǊŀŘƛƴƎ Řŀȅ ƻŦ нлнп ŀƴŘ 
ǘƘŜ {ϧt рлл ƛǎ ǳǇ мтΦс҈ ̧ ¢5Φ [ŀǎǘ ȅŜŀǊ ƻƴ ǘƘŜ мтсǘƘ ǘǊŀŘƛƴƎ 
Řŀȅ ƻŦ ǘƘŜ ȅŜŀǊΣ ǘƘŜ {ϧt рлл ǿŀǎ ǳǇ мтΦт҈ ̧¢5Φ

ìƳǵǙŎŝΡϐōŜǎǇƻƪŜ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǵǡϐάŝǘǵƆǭƆŝǡ

áįŸŝϐ͏͐

άƦįǙƙŝǭǡ

¦{ ŜǉǳƛǘƛŜǎ ōǳƭƭ ƳŀǊƪŜǘ ҐҔ ŀǊŜ ȅƻǳ ŀŦǊŀƛŘ ǘƻ ōŜ ǘƻƻ ƭŀǘŜ ǘƻ ǘƘŜ 
ǇŀǊǘȅΚ LŦ ƘƛǎǘƻǊȅ ƛǎ ŀƴȅ ƎǳƛŘŜΣ ȅƻǳ ŀǊŜƴϥǘΦ !ǎ ǎƘƻǿƴ ƻƴ ǘƘŜ ŎƘŀǊǘ 
ōŜƭƻǿΣ ƘƛǎǘƻǊȅ ǎƘƻǿǎ ǘƘŜǊŜ ƛǎ ǎǘƛƭƭ ǊƻƻƳǎ ǘƻ Ǝƻ ŦƻǊ ǘƘƛǎ ōǳƭƭ 
ƳŀǊƪŜǘ ƛƴ ǘŜǊƳǎ ƻŦ ŘǳǊŀǘƛƻƴ !b5 ƳŀƎƴƛǘǳŘŜΦ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐw./



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

άƦƳƨŝȔζƦįǙƙŝǭǡϐάįǡǡŝǭǡ

áįŸŝϐ͏͑

άƦįǙƙŝǭǡ

!ƳƛŘ ŀƭƭ ǘƘŜ Ǿƻƭŀǘƛƭƛǘȅ ƻŦ ǘƘŜ ƭŀǎǘ ŦŜǿ ǿŜŜƪǎ ƛƴ ǎǘƻŎƪǎΣ ƳƻƴŜȅ 
ƳŀǊƪŜǘǎ ƘŀǾŜ ǎŜŜƴ ŀ Ŏƻƴǎǘŀƴǘ ƛƴŦƭƻǿ ƻŦ ŦǳƴŘǎ όǎƛȄ ǎǘǊŀƛƎƘǘ 
ǿŜŜƪǎύ ǿƛǘƘ ǘƘŜ ƭŀǎǘ ǿŜŜƪ ŀŘŘƛƴƎ ϷноΦп.b ǘƻ ǘƻǘŀƭ aa ŦǳƴŘ 
!¦a ǘƻ ŀ ƴŜǿ ǊŜŎƻǊŘ ƘƛƎƘ ƻŦ ϷсΦонп¢bΦΦΦ

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦϐ

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

άƦƳƨŝȔζƦįǙƙŝǭǡϐάįǡǡŝǭζįƝƝƳŎįǭƆƳƨ

áįŸŝϐ͏͒

άƦįǙƙŝǭǡ

!ƘŜŀŘΣ ƻŦ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŎǳǘΣ Ƙƻǿ ŘƻŜǎ ǘƘŜ ŀǾŜǊŀƎŜ ŀǎǎŜǘ 
ŀƭƭƻŎŀǘƛƻƴ ƭƻƻƪ ƭƛƪŜΚ !ǊŜ ǿŜ ƎƻƛƴƎ ǘƻ ǎŜŜ ŎŀǎƘ ƳƻǾƛƴƎ ƻǳǘ ƻŦ 
ƳƻƴŜȅ ƳŀǊƪŜǘǎ ƛƴǘƻ Ǌƛǎƪ ŀǎǎŜǘǎΚ ²ŜƭƭΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘƛǎ ŎƘŀǊǘ ōȅ 
aƛƪŜ ½ŀŎŎŀǊŘƛΣ /C!Σ /a¢Σ a.!Σ ŀǎ ŀ ǇŜǊŎŜƴǘ ƻŦ ǘƻǘŀƭ ŀǎǎŜǘǎΣ 
ƳƻƴŜȅ ƳŀǊƪŜǘ ŦǳƴŘ ƘƻƭŘƛƴƎǎ ŀǊŜ ƴƻǿ ŀǘ нπȅŜŀǊ [h²{ ΗΗΗ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

#recession #asset -classes

áįŸŝϐ͏͓

άƦįǙƙŝǭǡ

w9/9{{Lhb twh.!.L[L¢L9{ !w9 5L±9wDLbD !/wh{{ !{{9¢ 
/[!{{9{Φ ¢ǊŜŀǎǳǊƛŜǎ ŀƴŘ ŀƴŘ ōŀǎŜ ƳŜǘŀƭǎ ǇǊƛŎŜ ŀ ǊŜŎŜǎǎƛƻƴ ŀǎ 
ƻǘƘŜǊ ŀǎǎŜǘ ŎƭŀǎǎŜǎΣ ƭƛƪŜ ǎǘƻŎƪǎ ŀƴŘ ŎǊŜŘƛǘ Řƻ ƴƻǘΦ ²Ƙƻϥǎ ǊƛƎƘǘΚ

ìƳǵǙŎŝΡϐ.ƭƻƻƳōŜǊƎ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

#sp500 #rate #performance

áįŸŝϐ͏͔

άƦįǙƙŝǭǡ

!ǊŜ ǊŀǘŜ Ŏǳǘǎ ƴŜŎŜǎǎŀǊƛƭȅ ōǳƭƭƛǎƘ ŦƻǊ ǎǘƻŎƪǎΚ bƻǘ ƛŦ ǘƘŜȅϥǊŜ 
ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŀƴ ŜŎƻƴƻƳƛŎ ŘƻǿƴǘǳǊƴ ŀƴŘ ŜŀǊƴƛƴƎǎ ŘŜŎƭƛƴŜΦ 
9ΦƎ нллтπнллу

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐ/ƘŀǊƭƛŜ .ƛƭŜƭƭƻ



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

#sp500 #september  #performance

áįŸŝϐ͏͕

άƦįǙƙŝǭǡ

!ŎŎƻǊŘƛƴƎ ǘƻ DƻƭŘƳŀƴ {ŀŎƘǎΣ ǘƘŜ ƭŀǘǘŜǊ ƘŀƭŦ ƻŦ {ŜǇǘŜƳōŜǊ Ƙŀǎ 
ƘƛǎǘƻǊƛŎŀƭƭȅ ōŜŜƴ ǘƘŜ Ƴƻǎǘ ŎƘŀƭƭŜƴƎƛƴƎ ǘǿƻπǿŜŜƪ ǇŜǊƛƻŘ ŦƻǊ ǘƘŜ 
{ϧt рллΣ ōŀǎŜŘ ƻƴ Řŀǘŀ ƎƻƛƴƎ ōŀŎƪ ǘƻ мфрлΦ

ìƳǵǙŎŝΡϐƎǎ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

#us #equities #valuation

áįŸŝϐ͏͖

άƦįǙƙŝǭǡ

 ¢IL{ L{ hb9 hC ¢I9 ah{¢ 9·t9b{L±9 a!wY9¢{ Lb 
IL{¢hw¸  Ǿŀƭǳŀǘƛƻƴ ǊŜƳŀƛƴǎ ŀ ƘŜŀŘǿƛƴŘ ŦƻǊ ¦{ ŜǉǳƛǘƛŜǎ όƻǳǘ 
ƻŦ ǘƘŜ р ǇƛƭƭŀǊǎ ƻŦ ƻǳǊ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻŎŜǎǎΣ Ǿŀƭǳŀǘƛƻƴ ƛǎ ǘƘŜ ƻƴƭȅ 
ƴŜƎŀǘƛǾŜ ƻƴŜύΦ {ϧt рлл ƛǎ ŜȄǇŜƴǎƛǾŜ ƻƴ мф ƻǳǘ ƻŦ нл ƳŜǘǊƛŎǎ 
ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ .ŀƴƪ ƻŦ !ƳŜǊƛŎŀ ŀƴŀƭȅǎƛǎΦ {ƻƳŜ ƳŜǘǊƛŎǎ ŀǊŜ 
ƻǾŜǊ млл҈ ŀōƻǾŜ ƘƛǎǘƻǊƛŎŀƭ ŀǾŜǊŀƎŜǎΦ {ƘƛƭƭŜǊ tκ9 ŀƴŘ {ϧt рлл 
aŀǊƪŜǘ /ŀǇ ǘƻ D5t ŀǊŜ ƴƻǿ млм҈ ŀƴŘ мпт҈ ŀōƻǾŜ ŀǾŜǊŀƎŜǎΦ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐDƭƻōŀƭ aŀǊƪŜǘǎLƴǾŜǎǘƻǊΣ CŀŎǎŜǘΣ .ƭƻƻƳōŜǊƎΣ .ƻŦ!



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

#us #equities  #valuations

áįŸŝϐ͏͗

άƦįǙƙŝǭǡ

D{Υ ¢ƘŜ {ϧt плл ǘǊŀŘŜǎ ŀǘ мрȄ b¢a tκ9Σ ǿƘƛŎƘ Ǌŀƴƪǎ ƛƴ ǘƘŜ 
нрǘƘ ǇŜǊŎŜƴǘƛƭŜ ǎƛƴŎŜ мффрΦ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǡǖ͓͎ ͎ϐάǖŝŸϐάǙįǭƆƳǡ

Page 20

άƦįǙƙŝǭǡ

DƭƻǿǘƛƳŜ 5ŀȅΥ Ϸ!!t[ t9D Ǌŀǘƛƻ ƘƛƎƘ ŀǘ оΦлоȄ
.Ŝƭƻǿ ŀ {tрлл ƘŜŀǘƳŀǇ ǿƛǘƘ t9D ǊŀǘƛƻǎΦΦΦ

ìƳǵǙŎŝΡϐaƛƪŜ ½ŀŎŎŀǊŘƛΣ /C!Σ /a¢Σ a.!Σ .ƭƻƻƳōŜǊƎ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǡǖ͓͎ ͎ϐάǭŝŎƀϐάǖŝǙŷƳǙƦįƨŎŝ

Page 21

άƦįǙƙŝǭǡ

!ŦǘŜǊ ǎǳǊǇŀǎǎƛƴƎ ǘƘŜ aŀǊŎƘ нллл ǊŜƭŀǘƛǾŜ ǎǘǊŜƴƎǘƘ ƘƛƎƘΣ ǘƘŜ 
¢ŜŎƘ ǎŜŎǘƻǊ Ƙŀǎ ǎƘŀǊǇƭȅ ǳƴŘŜǊǇŜǊŦƻǊƳŜŘ ƻǾŜǊ ǘƘŜ ƭŀǎǘ н 
ƳƻƴǘƘǎΦ Lǎ ǘƘƛǎ ǘƘŜ ǎǘŀǊǘ ƻŦ ŀ ǎŜŎǳƭŀǊ ŎƘŀƴƎŜ ƛƴ ƭŜŀŘŜǊǎƘƛǇΚ

ìƳǵǙŎŝΡϐ/ƘŀǊƭƛŜ .ƛƭŜƭƭƻ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǡǖ͓͎ ͎ϐάƦįŸ͕

Page 22

άƦįǙƙŝǭǡ

L{ ¢IL{ ¢I9 .LDD9{¢ /hb/9b¢w!¢Lhb .¦..[9 Lb 
IL{¢hw¸Κ aŀƎƴƛŦƛŎŜƴǘ т ǎǘƻŎƪǎ ƴƻǿ ŀŎŎƻǳƴǘ ŦƻǊ Ϥон҈ ƻŦ 
ǘƘŜ {ϧt рллΣ ƴŜŀǊ ǘƘŜ ŀƭƭπǘƛƳŜ ƘƛƎƘΦ ¢Ƙƛǎ ǎƘŀǊŜ Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ōȅ 
мл ǇŜǊŎŜƴǘŀƎŜ Ǉƻƛƴǘǎ ƛƴ Ƨǳǎǘ мΦр ȅŜŀǊǎΦ ¢Ƙƛǎ ƛǎ ŜǾŜƴ мл 
ǇŜǊŎŜƴǘŀƎŜ Ǉǘǎ ILDI9w ǘƘŀƴ ƛƴ ǘƘŜ нллл 5h¢π/ha .¦..[9Φ

ìƳǵǙŎŝΡϐ[{9D 5ŀǘŀǎǘǊŜŀƳΣ Dƭƻōŀƭ aŀǊƪŜǘǎLƴǾŜǎǘƻǊ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άƨȍƆŕƆįϐάŎƆǡŎƳ

Page 23

άƦįǙƙŝǭǡ

²Ƙȅ bǾƛŘƛŀ ƛǎ ŀ ŘƛŦŦŜǊŜƴǘ ǎǘƻǊȅ ǘƘŀƴ /ƛǎŎƻ ƛƴ н ŎƘŀǊǘǎΦΦΦ

ìƳǵǙŎŝΡϐWt!a

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άƨȍƆŕƆįϐάƆƨǭŝƝϐάǙŝȍŝƨǵŝ

Page 24

άƦįǙƙŝǭǡ

¢ƘŜ wƛǎŜ ƻŦ bǾƛŘƛŀ ϷLb¢/ Ǿǎ bǾƛŘƛŀ Ϸb±5! !ƴƴǳŀƭ wŜǾŜƴǳŜ 
ŦǊƻƳ нллп ǘƻ нлнп

ìƳǵǙŎŝΡϐŜǾŀƴ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άƨȍƆŕƆįϐάǭŝǡƝįϐάƳǖǭƆƳƨǡϐ

Page 25

άƦįǙƙŝǭǡ

Lǎ ǘƘŜ .ƻƻƳ ƛƴ ½ŜǊƻπ5ŀȅ hǇǘƛƻƴǎ /ƻƳƛƴƎ ŦƻǊ ¢Ŝǎƭŀ ŀƴŘ bǾƛŘƛŀΚ 
{ƻ ŦŀǊΣ ǘƘŜ лŘǘŜ ōƻƻƳ Ƙŀǎ ōŜŜƴ ƭƛƳƛǘŜŘ ǘƻ ƻǇǘƛƻƴǎ ǘƛŜŘ ǘƻ 
ƛƴŘŜȄŜǎ ǎǳŎƘ ŀǎ ǘƘŜ {ϧt рлл ƻǊ bŀǎŘŀǉπмллΦ ¢ƘŜ ƴŜȄǘ ŦǊƻƴǘƛŜǊ 
ŎƻǳƭŘ ōŜ ƻǇǘƛƻƴǎ ƻƴ ǎǘƻŎƪǎ ǎǳŎƘ ŀǎ¢Ŝǎƭŀ¢{[!ƻǊbǾƛŘƛŀΦ 
/ǳǊǊŜƴǘƭȅΣ ƻǇǘƛƻƴǎ ǘƛŜŘ ǘƻ ƛƴŘƛǾƛŘǳŀƭ ǎǘƻŎƪǎ ŜȄǇƛǊŜ ǿŜŜƪƭȅΣ ƻƴ 
CǊƛŘŀȅǎΦ ¢ƻ ōǊƛƴƎ лŘǘŜ ǘƻ ǎƛƴƎƭŜπǎǘƻŎƪ ƻǇǘƛƻƴǎΣ ŜȄŎƘŀƴƎŜǎ ǿƻǳƭŘ 
ƴŜŜŘ ǘƻ ŀŘŘ ƴŜǿ ŜȄǇƛǊŀǘƛƻƴǎ ŦƻǊ aƻƴŘŀȅ ǘƘǊƻǳƎƘ 
¢ƘǳǊǎŘŀȅΦ¢ƘŜ ŜŀǊƭƛŜǎǘ ǘƘŀǘ лŘǘŜ ƳƛƎƘǘ ŎƻƳŜ ǘƻ ƻǇǘƛƻƴǎ ƻƴ 
ƛƴŘƛǾƛŘǳŀƭ ǎǘƻŎƪǎ ƛǎ ƭŀǘŜ нлнрΣ ǘƘŜ ǇŜƻǇƭŜ ǎŀƛŘΦ {ƻƳŜ 
ǇǊƻǇƻƴŜƴǘǎ ƻŦ ǘƘŜ ƳƻǾŜ ƘŀǾŜ ǎǳƎƎŜǎǘŜŘ ŀ ƭƛƳƛǘŜŘ ƭŀǳƴŎƘΣ 
ŎƻǾŜǊƛƴƎ ƻǇǘƛƻƴǎ ƻƴ Ƨǳǎǘ ŀ ǎƳŀƭƭ ƴǳƳōŜǊ ƻŦ ǎǘƻŎƪǎ ƛƴƛǘƛŀƭƭȅΣ ǘƻ 
ƎƛǾŜ ƛƴǾŜǎǘƻǊǎ ǘƛƳŜ ǘƻ ŀŘŀǇǘΦ

ìƳǵǙŎŝΡϐǿǎƧ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǵǡϐάŝįǙƨƆƨŸǡ

Page 26

άƦįǙƙŝǭǡ

¦{ {a![[ CLwa{ {¢w¦DD[9 ¢I9 ah{¢ {Lb/9 ¢I9 Dw9!¢ 
CLb!b/L![ /wL{L{ ¢ƘŜ ƴǳƳōŜǊ ƻŦ ōǳǎƛƴŜǎǎŜǎ ǿƛǘƘ ǊƛǎƛƴƎ 
ǇǊƻŦƛǘǎ ŘǊƻǇǇŜŘ ǘƻ ǘƘŜ [h²9{¢ {Lb/9 нллфΦ CƛǊƳǎ ǇƻǎǘƛƴƎ 
ŦŀƭƭƛƴƎ ŜŀǊƴƛƴƎǎ ƛǎ ǘƘŜ ƘƛƎƘŜǎǘ ƛƴ мр ȅŜŀǊǎΦ !ǎ ŀ ǊŜƳƛƴŘŜǊΣ ǘƘŜǊŜ 
ŀǊŜ оо aL[[Lhb ǎƳŀƭƭ ŦƛǊƳǎ ƛƴ ǘƘŜ ¦{Σ пп҈ ƻŦ D5tΦ

ìƳǵǙŎŝΡϐDƭƻōŀƭ aŀǊƪŜǘǎLƴǾŜǎǘƻǊ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǵǡϐάŌįƨƙϐάƝƳǡǡ

Page 27

άƦįǙƙŝǭǡ

¦{ .!bY{ ¦bw9![L½95 [h{{9{ IL¢ ϷрмнΦф .L[[Lhb Lb vн 
нлнпvн ƳŀǊƪǎ ǘƘŜ ммǘƘ {¢w!LDI¢ ǉǳŀǊǘŜǊ ƻŦ ǳƴǊŜŀƭƛȊŜŘ 
ƭƻǎǎŜǎ ƻƴ ƛƴǾŜǎǘƳŜƴǘ ǎŜŎǳǊƛǘƛŜǎ ŦƻǊ ōŀƴƪǎΣ ŀ ǎǘǊŜŀƪ ƴŜǾŜǊ ǎŜŜƴ 
ōŜŦƻǊŜΦ ¢ƘŜ ƴǳƳōŜǊ ƻŦ ōŀƴƪǎ ƻƴ ǘƘŜ C5L/ tǊƻōƭŜƳ .ŀƴƪ [ƛǎǘ 
ƛƴŎǊŜŀǎŜŘ ǘƻ сс ŀƴŘ ǊŜǇǊŜǎŜƴǘǎ мΦр҈ ƻŦ ǘƻǘŀƭΦ

ìƳǵǙŎŝΡϐDƭƻōŀƭ aŀǊƪŜǘǎLƴǾŜǎǘƻǊ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǵǡϐάŌįƨƙǡϐάįƝƝȔ

Page 28

άƦįǙƙŝǭǡ

Ϸ![[¸ ǘǳƳōƭŜŘ мтΦр҈ ƻƴ ²ŜŘƴŜǎŘŀȅ ŀǎ ŀǳǘƻ ƭƻŀƴ ǊŜǇŀȅƳŜƴǘǎ 
ǎŜŜ ǊƛǎƛƴƎ ŘŜƭƛƴǉǳŜƴŎȅ ǊŀǘŜǎ ǎǇƻƻƪ ƛƴǾŜǎǘƻǊǎΦ aƻǊŜ ŜǾƛŘŜƴŎŜ 
ǘƘŀǘ ŀ ƎǊƻǿƛƴƎ ǇƻǊǘƛƻƴ ƻŦ ŎƻƴǎǳƳŜǊǎ ŀǊŜ ƛƴŎǊŜŀǎƛƴƎƭȅ ǎǘǊǳƎƎƭƛƴƎΦ

ìƳǵǙŎŝΡϐaŀǊƪŜǘǎϧ aŀȅƘŜƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άƆƨŕƆįϐάŕŝǙƆȍįǭƆȍŝǡ

Page 29

άƦįǙƙŝǭǡ

LƴŘƛŀƴ 5ŜǊƛǾŀǘƛǾŜǎŀǊŜ ƻƴ CƛǊŜΦ ¢ƘŜ ǘƻǘŀƭ ƴƻǘƛƻƴŀƭ ǾŀƭǳŜ ƻŦ Ŝǉǳƛǘȅ 
ŘŜǊƛǾŀǘƛǾŜǎ ǘǊŀŘŜŘ ƻƴ ǘƘŜ bŀǘƛƻƴŀƭ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ ƻŦ LƴŘƛŀ ƛƴ 
ǘƘŜ ŦƛǊǎǘ ŜƛƎƘǘ ƳƻƴǘƘǎ ǘƘƛǎ ȅŜŀǊ ǊŜŀŎƘŜŘ со ǉǳŀŘǊƛƭƭƛƻƴ ǊǳǇŜŜǎΣ ŀ 
рн҈ ǊƛǎŜ ŦǊƻƳ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƭŀǎǘ ȅŜŀǊΦ !ǊƻǳƴŘ Ϸр ǘǊƛƭƭƛƻƴ 
ƴƻǘƛƻƴŀƭ ǾŀƭǳŜ ƻŦ ŘŜǊƛǾŀǘƛǾŜǎ ŀǊŜ ǘǊŀŘŜŘ Řŀƛƭȅ ƛƴ {ŜǇǘŜƳōŜǊΦ ! 
Ǿŀǎǘ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜƳ ŀǊŜ ǾŜǊȅ ǎƘƻǊǘπŘŀǘŜŘ ƻǇǘƛƻƴǎΣ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ŀ ǿŜŜƪΦ

ìƳǵǙŎŝΡϐǿǎƧ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άŌƳƨŕϐάȍįƝǵŝ

Page 30

άƦįǙƙŝǭǡ

¢ƘŜ Ǝƭƻōŀƭ ōƻƴŘ Ǌŀƭƭȅ Ƙŀǎ ǊŜƎŀƛƴŜŘ ƳƻƳŜƴǘǳƳ ŘǳŜ ǘƻ ŜŎƻƴ 
ŎƻƴŎŜǊƴǎ ƛƴ ǘƘŜ ¦{ ŀƴŘ ǿŜŀƪ ŦƛƎǳǊŜǎ ƛƴ ǘƘŜ 9ǳǊƻȊƻƴŜΦ ±ŀƭǳŜ ƻŦ 
Ǝƭƻōŀƭ ōƻƴŘǎ ǊƻǎŜ лΦо҈ ǘƘƛǎ ǿŜŜƪ ǘƻ ϷсфΦнфǘƴΣ ŀƭƳƻǎǘ ŀ ŦǊŜǎƘ 
!¢IΦ

ìƳǵǙŎŝΡϐIƻƭƎŜǊ½Σ .ƭƻƻƳōŜǊƎ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǵǡϐάŌƳƨŕϐάǡǖǙŝįŕ

Page 31

άƦįǙƙŝǭǡ

¢IL{ I!{ bh¢ I!tt9b95 Lb !¢ [9!{¢ ор ¸9!w{
¢ƘŜ ǎǇǊŜŀŘ ōŜǘǿŜŜƴ ǘƘŜ нπȅŜŀǊ ¦{ ƎƻǾŜǊƴƳŜƴǘ ōƻƴŘǎ ŀƴŘ 
CŜŘϥǎ ǊŀǘŜǎ C9[[ ǘƻ πмΦсус҈Σ ǘƘŜ Ƴƻǎǘ ƛƴ ƻǾŜǊ о ŘŜŎŀŘŜǎΦ
Lƴ ƻǘƘŜǊ ǿƻǊŘǎΣ ōƻƴŘ ƳŀǊƪŜǘ ŜȄǇŜŎǘǎ ǘƘŜ CŜŘ ǘƻ Ŏǳǘ .LD ƛƴ ǘƘŜ 
ƴŜȄǘ ƳƻƴǘƘǎΦ vǳŜǎǘƛƻƴΥ Lǎ ǘƘŜ ōƻƴŘ ƳŀǊƪŜǘ ǘƻƻ ŘƻǾƛǎƘΚ hǊ ƛǎ 
ǘƘŜ CŜŘ ǘƻƻ ƳǳŎƘ ōŜƘƛƴŘ ǘƘŜ ŎǳǊǾŜΚ 

ìƳǵǙŎŝΡϐDƭƻōŀƭ aŀǊƪŜǘǎLƴǾŜǎǘƻǊΣ .ƭƻƻƳōŜǊƎ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǵǡϐάǭǙŝįǡǵǙƆŝǡϐάȎŝŝƙƝȔ

Page 32

άƦįǙƙŝǭǡ

¢ǊŜŀǎǳǊȅ ȅƛŜƭŘǎ ǿŜǊŜ ŀƭƭ ƭƻǿŜǊ ƻƴ ǘƘŜ ǿŜŜƪΣ ƭŜŘ ōȅ ǘƘŜ ǎƘƻǊǘπ
ŜƴŘΦΦΦ

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦϐ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

http://www.zerohedge.com/


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

άǵǡϐάǭǙŝįǡǵǙƆŝǡϐάŎǵǙȍŝ

Page 33

άƦįǙƙŝǭǡ

¢ƘŜ ¢ǊŜŀǎǳǊȅ ŎǳǊǾŜ όнǎмлǎύ ǎǘŜŜǇŜƴŜŘ ōŀŎƪ ƛƴǘƻ ŘƛǎπƛƴǾŜǊǎƛƻƴ 
ŀƴŘ ƛǘǎ ǎǘŜŜǇŜǎǘ ǎƛƴŎŜ WǳƴŜ нлннΦ

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦϐ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

http://www.zerohedge.com/


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

άŎƀƆƨįϐάƖįǖįƨϐάŌƳƨŕǡϐάȔƆŝƝŕǡ

Page 34

άƦįǙƙŝǭǡ

¢Ƙƛǎ ƛǎ ŀ ƳƛƭŜǎǘƻƴŜ ŎƘŀǊǘ ŦƻǊ ǘƘŜ Ǝƭƻōŀƭ ŜŎƻƴƻƳȅΥ CƻǊ ǘƘŜ ŦƛǊǎǘ 
ǘƛƳŜΣ /ƘƛƴŀΩǎ ǳƭǘǊŀ ƭƻƴƎπŜƴŘ ƎƻǾŜǊƴƳŜƴǘ ōƻƴŘ ȅƛŜƭŘǎ ƘŀǾŜ 
ŦŀƭƭŜƴ ōŜƭƻǿ ǘƘƻǎŜ ƻŦ WŀǇŀƴΦ

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦϐ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

http://www.zerohedge.com/


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

άƳƆƝϐάŕŝƦįƨŕ

Page 35

D[h.![ hL[ 59a!b5 C9[[ ¢h ¢I9 [h²9{¢ {Lb/9 ¢I9 
/h±L5 /wL{L{²ƻǊƭŘ ŎƻƴǎǳƳǇǘƛƻƴ ǊƻǎŜ ōȅ уллΣллл ōŀǊǊŜƭǎ ŀ 
Řŀȅ ƛƴ Iм нлнпΣ ŀ мκо ƻŦ ǘƘŜ ƎǊƻǿǘƘ ǎŜŜƴ ƛƴ Iм нлноΦ 
¢I9 [h²9{¢ ǊŀǘŜ ǎƛƴŎŜ ŘŜƳŀƴŘ ŎǊŀǎƘŜŘ ƛƴ нлнлΦΦΦ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡDƭƻōŀƭ aŀǊƪŜǘǎLƴǾŜǎǘƻǊ

άƦįǙƙŝǭǡ



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

άƳƆƝϐάǖƳǡƆǭƆƳƨƆƨŸ

Page 36

LƴǾŜǎǘƻǊǎ ŀǊŜ ŎǳǊǊŜƴǘƭȅ ƘƻƭŘƛƴƎ ƻƴŜ ƻŦ ǘƘŜ ƭƻǿŜǎǘ ƭƻƴƎ 
Ǉƻǎƛǘƛƻƴǎ ƛƴ ²¢L ƻƛƭ ŎƻƴǘǊŀŎǘǎ ƛƴ ǘƘŜ ƭŀǎǘ ǘŜƴ ȅŜŀǊǎΦ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡ.ƭƻƻƳōŜǊƎΣ ¢ŀǾƛ/ƻǎǘŀ

άƦįǙƙŝǭǡ



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

άŸƳƝŕϐάȎŝŝƙƝȔ

Page 37

άƦįǙƙŝǭǡ

¢ƘŜ ŘƻƭƭŀǊϥǎ ǿŜŀƪƴŜǎǎ ƘŜƭǇŜŘ ƭƛŦǘ ƎƻƭŘΣ ǿƘƛŎƘ ǎǳǊƎŜŘ ǘƻ ŀ ƴŜǿ 
ǊŜŎƻǊŘ ƘƛƎƘ ǿƛǘƘ ƛǘǎ ōŜǎǘ ǿŜŜƪ ƛƴ ŦƛǾŜ ƳƻƴǘƘǎΦΦΦ

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦϐ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

http://www.zerohedge.com/


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

άǙǵǡǡƆįϐάŸƳƝŕ

Page 38

wǳǎǎƛŀΩǎ DƻƭŘ wŜǎŜǊǾŜǎ !ǇǇǊƻŀŎƘ IƛǎǘƻǊƛŎ [ŀƴŘƳŀǊƪΦ .ǳƭƭƛƻƴ 
ƘƻƭŘƛƴƎǎ ǎǘƻƻŘ ŀǘ ƴŜŀǊƭȅ Ϸмфл ōƛƭƭƛƻƴ ŀǎ ƻŦ {ŜǇǘŜƳōŜǊ мΣ 
ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ŎŜƴǘǊŀƭ ōŀƴƪΦ wǳǎǎƛŀΩǎ ƘƻƭŘƛƴƎǎ ƻŦ ƎƻƭŘ ƘŀǾŜ 
ǊŜŀŎƘŜŘ ŀ ƴŜǿ ƘƛƎƘ ƻŦ ϷмууΦу ōƛƭƭƛƻƴ ŀƴŘ ōǳƭƭƛƻƴΩǎ ǎƘŀǊŜ ƛƴ ǘƘŜ 
ŎƻǳƴǘǊȅΩǎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǊŜǎŜǊǾŜǎ ƴƻǿ ŜȄŎŜŜŘǎ ол҈ ŦƻǊ ǘƘŜ ŦƛǊǎǘ 
ǘƛƳŜ ƛƴ ŀƭƳƻǎǘ ŀ ǉǳŀǊǘŜǊ ŎŜƴǘǳǊȅΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ŎŜƴǘǊŀƭ 
ōŀƴƪΦ ¢ƘŜ .ŀƴƪ ƻŦ wǳǎǎƛŀ ǊŜǇƻǊǘŜŘ ƻƴ CǊƛŘŀȅ ǘƘŀǘ ǘƘŜ ǾŀƭǳŜ ƻŦ 
ƳƻƴŜǘŀǊȅ ƎƻƭŘ ƛƴ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǊŜǎŜǊǾŜǎ ƘŀŘ ƛƴŎǊŜŀǎŜŘ ōȅ ƳƻǊŜ 
ǘƘŀƴ Ϸф ōƛƭƭƛƻƴΣ ƻǊ рΦм҈Σ ǎƛƴŎŜ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ !ǳƎǳǎǘΦ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡǊǘ

άƦįǙƙŝǭǡ



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

άǡƆƝȍŝǙ

Page 39

άƦįǙƙŝǭǡ

{ƛƭǾŜǊ ƴƻǿ ŀǘ ƛǘǎ ƘƛƎƘŜǎǘ ǇǊƛŎŜ ǎƛƴŎŜ Wǳƭȅ

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦϐ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

http://www.zerohedge.com/


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

άŕƳƝƝįǙζƆƨŕŝȓϐάȎŝŝƙƝȔ

Page 40

άƦįǙƙŝǭǡ

¢ƘŜ ŘƻƭƭŀǊϥǎ ǿŜŀƪƴŜǎǎ ƘŜƭǇŜŘ ƭƛŦǘ ƎƻƭŘΣ ǿƘƛŎƘ ǎǳǊƎŜŘ ǘƻ ŀ ƴŜǿ 
ǊŜŎƻǊŘ ƘƛƎƘ ǿƛǘƘ ƛǘǎ ōŜǎǘ ǿŜŜƪ ƛƴ ŦƛǾŜ ƳƻƴǘƘǎΦΦΦ

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦϐ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

http://www.zerohedge.com/


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

άȔŝƨϐάǭǙįŕƆƨŸ

Page 41

άƦįǙƙŝǭǡ

bŜǘ ƭƻƴƎ Ǉƻǎƛǘƛƻƴǎ ƻƴ ǘƘŜ WŀǇŀƴŜǎŜ ȅŜƴ Ƙƛǘ ϤпрΣллл ƭŀǎǘ ǿŜŜƪΣ 
ǘƘŜ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ƛƴ оΦр ȅŜŀǊǎΦ .ȅ ŎƻƳǇŀǊƛǎƻƴΣ ƛƴ ŜŀǊƭȅ !ǳƎǳǎǘΣ 
ǎǇŜŎǳƭŀǘƛǾŜ Ǉƻǎƛǘƛƻƴǎ ǊŜŀŎƘŜŘ ƴŜǘ ǎƘƻǊǘ ϤмулΣллл ŎƻƴǘǊŀŎǘǎΣ ǘƘŜ 
Ƴƻǎǘ ƛƴ ŀǘ ƭŜŀǎǘ нл ȅŜŀǊǎΦ ¢ƘŜ ƭŀǎ ǘƛƳŜ ǎǳŎƘ ŀ ǎƘŀǊǇ ǊŜǾŜǊǎŀƭ 
ŦǊƻƳ ǎƘƻǊǘ ǘƻ ƭƻƴƎ ƻŎŎǳǊǊŜŘ ǿŀǎ ŘǳǊƛƴƎ ǘƘŜ нллу CƛƴŀƴŎƛŀƭ 
/ǊƛǎƛǎΦ ¢Ƙƛǎ ŎƻƳŜǎ ŀŦǘŜǊ ǘƘŜ WŀǇŀƴŜǎŜ ̧ Ŝƴ Ƙŀǎ ǎǘǊŜƴƎǘƘŜƴŜŘ 
ŀƎŀƛƴǎǘ ǘƘŜ ¦{ ŘƻƭƭŀǊ ōȅ мн҈ ǎƛƴŎŜ Wǳƭȅ ŀǎ ǘƘŜ ŎŀǊǊȅ ǘǊŀŘŜ Ƙŀǎ 
ǎŎŀƭŜŘ ōŀŎƪΦ ¢ƘŜ Ϸ¦{5Wt¸ ǇŀƛǊ ƛǎ Ŧƭŀǘ ȅŜŀǊπǘƻπŘŀǘŜ ŀƴŘ ƛǎ ǘǊŀŘƛƴƎ 
ŀǘ ƛǘǎ ƭƻǿŜǎǘ ƭŜǾŜƭ ǎƛƴŎŜ ǘƘŜ ŦƛǊǎǘ ǿŜŜƪ ƻŦ WŀƴǳŀǊȅΦ WŀǇŀƴŜǎŜ ̧ Ŝƴ 
Ǿƻƭŀǘƛƭƛǘȅ ƛǎ ǎǘƛƭƭ ƘŜǊŜΦ

ìƳǵǙŎŝΡϐ¢ƘŜ YƻōŜƛǎǎƛ[ŜǘǘŜǊ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǵǡϐάƦįŎǙƳζǡǵǙǖǙƆǡŝǡ

Page 42

{ƻŦǘ ǎǳǊǾŜȅ Řŀǘŀ ŎƻƴǘƛƴǳŜǎ ǘƻ ǊŜōƻǳƴŘ ƘƛƎƘŜǊ όŦǳƭƭ ƻŦ ƘƻǇŜύ 
ǿƘƛƭŜ ƘŀǊŘ Řŀǘŀ π Ƴƻǎǘ ƴƻǘŀōƭȅ ƭŀōƻǊ ƳŀǊƪŜǘπǊŜƭŀǘŜŘ π Ƙŀǎ ōŜŜƴ 
ǎƛƎƴƛŦƛŎŀƴǘƭȅ ƭŀƎƎƛƴƎ ŜȄǇŜŎǘŀǘƛƻƴǎΦΦΦ

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳϐ



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

άǵǡϐάŎǖƆϐάƆƨɋįǭƆƳƨ

Page 43

¢ƘŜ Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ ƴǳƳōŜǊ ƻŦ ǘƘŜ Řŀȅ ǿŀǎ ¦{ /tL ƴǳƳōŜǊΦ 
LƴŦƭŀǘƛƻƴ ƛƴ !ǳƎǳǎǘ ŘŜŎƭƛƴŜŘ ǘƻ ƛǘǎ ƭƻǿŜǎǘ ƭŜǾŜƭ ǎƛƴŎŜ CŜōǊǳŀǊȅ 
нлнмΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ŀ [ŀōƻǊ 5ŜǇŀǊǘƳŜƴǘ ǊŜǇƻǊǘ ²ŜŘƴŜǎŘŀȅ 
ǘƘŀǘ ŀƭǎƻ ǎƘƻǿŜŘ ŀ ƪŜȅ ƳŜŀǎǳǊŜ ƘƛƎƘŜǊ ǘƘŀƴ ŜȄǇŜŎǘŜŘΦ LƴŘŜŜŘΣ 
ǿƘƛƭŜ ǘƘŜ ƘŜŀŘƭƛƴŜ /tL ƛƴŎǊŜŀǎŜŘ лΦн҈ ŦƻǊ ǘƘŜ ƳƻƴǘƘΣ ƛƴ ƭƛƴŜ 
ǿƛǘƘ ǘƘŜ 5ƻǿ WƻƴŜǎ ŎƻƴǎŜƴǎǳǎΣ ǘƘŜ ŎƻǊŜ /tLΣ ǿƘƛŎƘ ŜȄŎƭǳŘŜǎ 
ǾƻƭŀǘƛƭŜ ŦƻƻŘ ŀƴŘ ŜƴŜǊƎȅ ǇǊƛŎŜǎΣ ƛƴŎǊŜŀǎŜŘ лΦо҈ ŦƻǊ ǘƘŜ ƳƻƴǘƘΣ 
ǎƭƛƎƘǘƭȅ ƘƛƎƘŜǊ ǘƘŀƴ ǘƘŜ лΦн҈ ŜǎǘƛƳŀǘŜΦ 

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳϐ



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

άǵǡϐάƆƨɋįǭƆƳƨ

Page 44

²ƘŜǊŜ LƴŦƭŀǘƛƻƴ ƛǎ ŀƴŘ ²ƘŜǊŜ Lǘ LǎƴΩǘ

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǵǡϐάƆƨɋįǭƆƳƨ

áįŸŝϐ͓͒

Shelter prices were largely to blame, with inflation elsewhere 
showing more progress. This chart shows the year over year 
change in U.S. CPI excluding shelter. The 1.2% year-over-year 
gain in August is in line with pre-pandemic levels.
. 

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐMŕȎįǙŕϐ£Ƴƨŝǡ



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

άǵǡϐάŎƳǙŝϐάŎǖƆ

áįŸŝϐ͔͒

This chart shows the monthly percent change in U.S. CPI 
excluding food and energy. The August increase of 0.3% was 
the highest since April.

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐMŕȎįǙŕϐ£Ƴƨŝǡ



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

άǵǡϐάŎƳǙŝϐάŎǖƆ

áįŸŝϐ͕͒

This chart shows the year-over-year percent change in U.S. CPI 
excluding food and energy over the past four years. Inflation 
has moderated but remains above the Fed's 2% target. 

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳϐ



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

άǵǡϐάŸƳƳŕǡϐάŕŝɋįǭƆƳƨ

áįŸŝϐ͖͒

In case you missed it... Goods deflation in the US is the biggest 
in 20 years...

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳϐ



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

άǵǡϐάǖǖƆϐάƆƨɋįǭƆƳƨ

áįŸŝϐ͒͗

 August PPI inflation falls to 1.7%, below expectations of 
1.8%. Core PPI inflation was unchanged, at 2.4%, below 
expectations of 2.5%. PPI inflation is now at its lowest level 
since February 2024. On a sequential basis (MoM), the picture 
is not the same: August's core PPI rose more than expected, 
driven by higher service prices, while goods prices stayed flat. 
PPI 0.2% MoM, Exp. 0.1% PPI Core 0.3% MoM, Exp. 0.2%

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐ!ƭƛ 5ƘŀƴƧƛƻƴ·Σ CŀŎǘǎŜǘ



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

άǵǡϐάƝįŌƳǙ

áįŸŝϐ͓͎

There are now 510k more Job Openings than Unemployment 
Persons in the US. That's the smallest differential since April 
2021, down from a peak of over 6 million in March 2022. The 
labor market is rapidly cooling...

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐ/ƘŀǊƭƛŜ .ƛƭŜƭƭƻΣ ¸ ŎƘŀǊǘǎϐ



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

άǵǡϐάƝįŌƳǙ

áįŸŝϐ͓͏

Full-time employment DROPPED by 1 million workers in August 
on a year-over year basis, marking the 7th consecutive 
monthly decline. Since the June 2023 peak, full-time job count 
in the US has fallen by a whopping 1.5 million.
Meanwhile, part-time employment rose by 1 million year-over-
year in August. Additionally, the number of permanent job 
losers jumped by 324,000 year-over-year, to 2.5 million, the 
highest since November 2021. This was the 16th straight 
month of part-time job gains, the longest streak since the 2008 
Financial Crisis. The US job market is cooling down. 

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐCw95Σ ¢ƘŜ YƻōŜƛǎǎƛ[ŜǘǘŜǊϐ



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

άǵǡϐάŌįƨƙǙǵǖǭŎƆŝǡ

áįŸŝϐ͓͐

US BANKRUPTCIES ARE ON THE RISE
The number of bankruptcy filings hit 452 year-to-date, the 2nd 
largest in 13 YEARS. In August alone, 63 companies went under, 
the 4th LARGEST since the COVID CRISIS. Most bankruptcies 
have been seen in the consumer discretionary sector.

ìƳǵǙŎŝΡϐDƭƻōŀƭ aŀǊƪŜǘǎLƴǾŜǎǘƻǊ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

άƦįŎǙƳ



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

άǵǡϐάƀƳǵǡƆƨŸ

áįŸŝϐ͓͑

US home price relative to median income is now at the highest 
level ever seen

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐDŀƳŜ ƻŦ ¢ǊŀŘŜǎϐ



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

άǵǡϐάŌǵŕŸŝǭϐάŕŝɊŎƆǭϐάǡǭƆƦǵƝǵǡ

áįŸŝϐ͓͒

US fiscal stimulus: no surprise, we haven't seen any slowdown 
in terms of spending ahead of the elections... 

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐ.ƭƻƻƳōŜǊƎΣ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳ



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

άǵǡϐάŌǵŕŸŝǭϐάŕŝɊŎƆǭϐ

áįŸŝϐ͓͓

The US government continues to spend money like a drunken 
sailor with a budget deficit of -$2 trillion over the past year. 
This is occurring when the economy is still in an expansion and 
home/stock prices are at record highs. What happens to the 
deficit when a recession hits?

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐ=ƀįǙƝƆŝϐ;ƆƝŝƝƝƳ



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

άǵǡϐάŸŝǙƦįƨȔϐάŸǙƳȎǭƀ

áįŸŝϐ͓͔

Germany has significantly lagged behind the US in economic 
growth over the past 30yrs. Since 1980, the US econ has 
expanded tenfold, while Germany's has only grown fivefold. 
This disparity is partly due to faster population growth in the 
US. However, the underperformance since the 1990s is no 
accident. The US has capitalized on digitalization far more 
effectively, driving economic gains, whereas Germany has been 
slower to embrace technological transformation. A clear 
example of this is Volkswagen, which highlights Germany's 
cautious approach to modernization.

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐIƻƭƎŜǊ½Σ .ƭƻƻƳōŜǊƎϐ



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

άŸŝǙƦįƨȔϐάŷǙįƨŎŝϐάŝŎƳƨƳƦȔ

áįŸŝϐ͓͕

Everyone is aware of German economy being a train wreck in 
slow motion, but ǿƘŀǘΩǎ brewing in France is at least as 
concerning as the self-inflicted demise of German industry
With 6% fiscal deficits during good times French heavy state 
model is simply broken and not sustainable

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐϪ5ŀƴƛŜƭYǊŀƭм ǘƘǊǳaƛŎƘŜƭ !Φ!ǊƻǳŜǘϐ



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

άŎƀƆƨįϐάǡǭįǙǭǵǖ

áįŸŝϐ͓͖

One of the most striking charts this year: ChinaΩǎ startup 
ecosystem has almost completely collapsed in the last 5 years

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐC¢ ǘƘǊǳ!ƭŜŎ {ǘŀǇǇƻƴ ·



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

άŸƝƳŌįƝζŕŝŌǭϐάǡŝŎǭƳǙǡ

áįŸŝϐ͓͗

Charted: $315 Trillion in Global Debt, by Sector. 

άƦįŎǙƳ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐǾƛǎǳŀƭŎŀǇƛǘŀƭƛǎǘ



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

άǵǡϐάŝƝŝŎǭƆƳƨǡ

áįŸŝϐ͔͎

According to the Betting Market Kamala Harris win over Donald 
Trump

άŸŝƳǖƳƝƆǭƆŎǡ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐōƭƻƻƳōŜǊƎ



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

άǵǡϐάŝƝŝŎǭƆƳƨǡϐάŕŝŌįǭŝϐάŕŝŌǭ

áįŸŝϐ͔͏

US Presidential debate: Not all topics have been tackled... 
Nothing about government spending. Nothing about national 
debt. Nothing about taxes. Meanwhile, the US debt clock is 
ticking... 

άŸŝƳǖƳƝƆǭƆŎǡ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐYǳǊǘ !ƭǘǊƛŎƘǘŜǊƻƴ ·ϐϐ



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

άǵǡϐάŝƝŝŎǭƆƳƨǡϐάǭįȔƝƳǙζǡȎƆŷǭ

áįŸŝϐ͔͐

"Swiftonomics" describe the economic influence of Taylor Swift. 
How should we call her POLITICAL influence?

άŸŝƳǖƳƝƆǭƆŎǡ

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǵǡϐάǡƳȍŝǙŝƆŸƨζŷǵƨŕ

áįŸŝϐ͔͑

! ¦{ ǎƻǾŜǊŜƛƎƴ ǿŜŀƭǘƘ ŦǳƴŘ Κ ¢ƘŜ ²ƘƛǘŜ IƻǳǎŜ ƛǎ ŘŜǾŜƭƻǇƛƴƎ 
Ǉƭŀƴǎ ǘƻ ǎŜǘ ǳǇ ŀ ¦{ ǎƻǾŜǊŜƛƎƴ ǿŜŀƭǘƘ ŦǳƴŘ ŀōƭŜ ǘƻ ƳŀƪŜ ōƛƎ 
ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǎǘǊŀǘŜƎƛŎ ǎŜŎǘƻǊǎΣ ƛƴ ŀ ōǊŜŀƪ ŦǊƻƳ ²ŀǎƘƛƴƎǘƻƴΩǎ 
ŜŎƻƴƻƳƛŎ ƻǊǘƘƻŘƻȄȅ ŀǎ ƛǘ ǘǊƛŜǎ ǘƻ ŎƻƳǇŜǘŜ ǿƛǘƘ ŘŜŜǇπǇƻŎƪŜǘŜŘ 
ƎŜƻǇƻƭƛǘƛŎŀƭ ǊƛǾŀƭǎΦ 

#geopolitics

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άŕƳƝƝįǙϐάǭįǙƆŷŷǡϐάǭǙǵƦǖ

áįŸŝϐ͔͒

5ƻƴŀƭŘ ¢ǊǳƳǇ ¢ǊǳƳǇ ǘƘǊŜŀǘŜƴǎ ǘƻ ƛƳǇƻǎŜ ŀ млл҈ ǘŀǊƛŦŦ ƻƴ 
ŎƻǳƴǘǊƛŜǎ ǘƘŀǘ ŎƻƴŘǳŎǘ ōǳǎƛƴŜǎǎ ƛƴ ŎǳǊǊŜƴŎȅ ƻǘƘŜǊ ǘƘŀƴ ǘƘŜ 
¦{5ƻƭƭŀǊΣ ŀŘŘƛƴƎ ŀ ƴŜǿ ǇƛƭƭŀǊ ǘƻ Ƙƛǎ ǘŀǊƛŦŦ ǇƭŀǘŦƻǊƳΦ 
¢ǊǳƳǇΣ ǿƘƻ Ƙŀǎ ƭƻƴƎ ŜƳōǊŀŎŜŘ ǇǊƻǘŜŎǘƛƻƴƛǎǘ ǘǊŀŘŜ ǇƻƭƛŎƛŜǎΣ 
ǎŀƛŘ ǘƘŜ ŘƻƭƭŀǊ Ƙŀǎ ōŜŜƴ άǳƴŘŜǊ ƳŀƧƻǊ ǎƛŜƎŜέ ŦƻǊ уȅǊǎΦ /ƘƛƴŀΣ 
LƴŘƛŀΣ .ǊŀȊƛƭΣ wǳǎǎƛŀΣ ŀƴŘ {ƻǳǘƘ !ŦǊƛŎŀ ŘƛǎŎǳǎǎŜŘ ŘŜπŘƻƭƭŀǊƛȊŀǘƛƻƴ 
ŀǘ ŀ ǎǳƳƳƛǘ ƭŀǎǘ ȅŜŀǊΦ .ȅ ŎƻƴǘǊŀǎǘΣ ¢ǊǳƳǇ Ƙŀǎ ǎŀƛŘ ƘŜ ǿŀƴǘǎ ǘƘŜ 
ŘƻƭƭŀǊ ǘƻ ǊŜƳŀƛƴ ǘƘŜ ǿƻǊƭŘΩǎ ǊŜǎŜǊǾŜ ŎǳǊǊŜƴŎȅΣ ŀ ǇƭŜŘƎŜ ƘŜ 
ǊŜƴŜǿŜŘ ŀǘ {ŀǘǳǊŘŀȅΩǎ ǊŀƭƭȅΦ ²ƘƛƭŜ 5ƻƭƭŀǊ ŘƻƳƛƴŀƴŎŜ Ƙŀǎ 
ƭŜǎǎŜƴŜŘ ƛƴ ǊŜŎŜƴǘ ŘŜŎŀŘŜǎΣ ǘƘŜ ¦{ ŎǳǊǊŜƴŎȅ ǎǘƛƭƭ ŀŎŎƻǳƴǘŜŘ ŦƻǊ 
рф҈ ƻŦ ƻŦŦƛŎƛŀƭ C· ǊŜǎŜǊǾŜǎ ƛƴ vм нлнпΣ ǿκ9ǳǊƻ нƴŘ ŀǘ ŀƭƳƻǎǘ 
нл҈Φ

άŸŝƳǖƳƝƆǭƆŎǡ

14 SEPTEMBER 2024

ìƳǵǙŎŝΡϐ.ƭƻƻƳōŜǊƎΣ IƻƭƎŜǊ½ϐϐϐ



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

άŝǵϐάƆƨȍŝǡǭƦŝƨǭϐάŕŝŌǭ

áįŸŝϐ͔͓

Lǘ ǎŜŜƳǎ ǘƘŀǘ ǘƘŜ 9¦ Ŧƛƴŀƭƭȅ ǊŜŀƭƛȊŜǎ ǘƘŀǘ ǘƘŜƛǊ ŘŜπ
ƛƴŘǳǎǘǊƛŀƭƛȊŀǘƛƻƴ ǇǊƻŎŜǎǎ Ƙŀǎ ōŜŜƴ ƎƻƛƴƎ ǘƻƻ ŦŀǊ ŀƴŘ Ǉǳǘ ǘƘŜƳ 
ŀǘ ŀ ƘǳƎŜ ŎƻƳǇŜǘƛǘƛǾŜ ŘƛǎŀŘǾŀƴǘŀƎŜ ǾǎΦ ǘƘŜ ¦{Φ ¢ƘŜ 9ǳǊƻǇŜŀƴ 
¦ƴƛƻƴ ǊŜǉǳƛǊŜǎ ǊŀŘƛŎŀƭ ǊŜŦƻǊƳǎ ǘƘǊƻǳƎƘ ŀ ƴŜǿ ƛƴŘǳǎǘǊƛŀƭ 
ǎǘǊŀǘŜƎȅ ǘƻ ŜƴǎǳǊŜ ƛǘǎ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΣ ǘƻ ōƻƻǎǘ ǎƻŎƛŀƭ Ŝǉǳŀƭƛǘȅ 
ŀƴŘ ǘƻ ƳŜŜǘ ŎƭƛƳŀǘŜ ǘŀǊƎŜǘǎΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ŀ ƪŜŜƴƭȅ ŀǿŀƛǘŜŘ 
ǊŜǇƻǊǘ ŦǊƻƳ ŜŎƻƴƻƳƛǎǘ ŀƴŘ ǇƻƭƛǘƛŎƛŀƴ aŀǊƛƻ 5ǊŀƎƘƛΦ
¢ƘŜ ǇǊƻǇƻǎŀƭǎ ƭŀƛŘ ƻǳǘ ƛƴ ǘƘŜ ǊŜǇƻǊǘ ǿƻǳƭŘ ǊŜǉǳƛǊŜ ōŜǘǿŜŜƴ трл 
ōƛƭƭƛƻƴ ŀƴŘ улл ōƛƭƭƛƻƴ ŜǳǊƻǎ ƛƴ ŀŘŘƛǘƛƻƴŀƭ ƛƴǾŜǎǘƳŜƴǘ ŜŀŎƘ ȅŜŀǊΣ 
ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴ ŜǎǘƛƳŀǘŜǎΦ 

άŸŝƳǖƳƝƆǭƆŎǡ

14 SEPTEMBER 2024

ìƳǵǙŎŝΡϐ/b./ϐϐ



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

άŝǵϐάƆƨȍŝǡǭƦŝƨǭϐάŕŝŌǭ

áįŸŝϐ͔͔

¢ƘŜ ŦƻǊƳŜǊ 9/. ƘŜŀŘ aŀǊƛƻ 5ǊŀƎƘƛ ǎŀƛŘ ȅŜǎǘŜǊŘŀȅ ǘƘŀǘ ǳƴƭŜǎǎ 
9ǳǊƻǇŜ ƛƴǾŜǎǘǎ ŀƴ ŜȄǘǊŀ ϵулл.b ǇŜǊ ȅŜŀǊΣ ƛǘ ƛǎ ϦŘƻƻƳŜŘΦ ¢Ƙƛǎ 
ōƻƻǎǘ ƛƴ ƛƴǾŜǎǘƳŜƴǘ όǿƘƛŎƘ Ŝǉǳŀƭǎ р҈ ƻŦ D5tύΣ ǿƻǳƭŘ ōŜ ƳƻǊŜ 
ǘƘŀƴ ŘƻǳōƭŜ ǘƘŜ ǎƛȊŜ ƻŦ ǘƘŜ aŀǊǎƘŀƭƭ tƭŀƴΦLƴ ƻǘƘŜǊ ǿƻǊŘǎΣ 
9ǳǊƻǇŜ ƛǎ ŀōƻǳǘ ǘƻ ǳƴƭŜŀǎƘ ŀ ƘƛǎǘƻǊƛŎ ƻǊƎȅ ƻŦ ŘŜōǘ ŀƴŘ 
ǎǇŜƴŘƛƴƎΦΦΦ Lǘ ǿƻǳƭŘ Ƴƻǎǘ ƭƛƪŜƭȅ ǊŀƛǎŜǎ ǘŀȄŜǎ όŀƴŘ ƛƴŦƭŀǘƛƻƴΚύ
¢Ƙƛǎ ŀƴƴƻǳƴŎŜƳŜƴǘ Ƙƛǘǎ ƛǘǎ ǿŀƭƭ ƻŦ ƻǇǇƻǎƛǘƛƻƴ ƛƴ DŜǊƳŀƴȅΣ 
ƛǊǊŜǎǇŜŎǘƛǾŜ ƻŦ ǿŀǊƴƛƴƎ ǘƘŀǘ ƛǘΩǎ ǘƘŜ ƻƴƭȅ ǿŀȅ ǘƻ ƳŀƪŜ 9¦ ƳƻǊŜ 
ŎƻƳǇŜǘƛǘƛǾŜ ǿκ/Ƙƛƴŀ ϧ ¦{Φ ά¢Ƙŀǘ Ŏŀƴ ōŜ ǎǳƳƳŀǊƛȊŜŘ ōǊƛŜŦƭȅΥ 
DŜǊƳŀƴȅ ǎƘƻǳƭŘ Ǉŀȅ ŦƻǊ ƻǘƘŜǊǎΦ ¢Ƙŀǘ ŎŀƴΩǘ ōŜ ŀ ƳŀǎǘŜǊ ǇƭŀƴΣέ 
Cƛƴaƛƴ [ƛƴŘƴŜǊ ǎŀƛŘΦ 

άŸŝƳǖƳƝƆǭƆŎǡ

14 SEPTEMBER 2024

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐmƳƝŸŝǙĩϐϐϐ



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

άŷŝŕάǙįǭŝǡϐάŝȓǖŝŎǭįǭƆƳƨǡ

áįŸŝϐ͔͕

{ƻŦǘŜƴƛƴƎ ƘŀǊŘ Řŀǘŀ ŀƭƻƴƎ ǿƛǘƘ ŎƻƳƳŜƴǘǎ ŦǊƻƳ ¢ƘŜ ²ŀƭƭ {ǘǊŜŜǘ 
WƻǳǊƴŀƭϥǎ CŜŘπ²ƘƛǎǇŜǊŜǊ όbƛƪƛ[Ŝŀƪǎύ ƻƴ ŘƛǎŎǳǎǎƛƻƴǎ ŀōƻǳǘ ŀ 
рлōǇǎ Ŏǳǘ ƴŜȄǘ ǿŜŜƪΣ ǎŜƴǘ ǊŀǘŜπŎǳǘ ŜȄǇŜŎǘŀǘƛƻƴǎ ƘƛƎƘŜǊ ƻƴ ǘƘŜ 
ǿŜŜƪ όŘŜǎǇƛǘŜ ǇƭŜƴǘȅ ƻŦ ŎƘƻǇ ŀǊƻǳƴŘ ǘƘŜ ƘƻǘǘŜǊπǘƘŀƴπŜȄǇŜŎǘŜŘ 
ŎƻǊŜ /tL ǇǊƛƴǘύΦΦΦ

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

#centralbanks

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

http://www.zerohedge.com/


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

άŷŝŕάǙįǭŝǡϐάŝȓǖŝŎǭįǭƆƳƨǡ

áįŸŝϐ͔͖

hŘŘǎ ƻŦ ŀ рлōǇǎ Ŏǳǘ ƴŜȄǘ ǿŜŜƪ Ƨǳǎǘ Ƙƛǘ рл҈ ŀǎ ²ŀƭƭ {ǘǊŜŜǘ 
WƻǳǊƴŀƭ ǊŜǇƻǊǘ bƛŎƪ ¢ƛƳƛǊŀƻǎ ς ƻŎŎŀǎƛƻƴŀƭƭȅ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ 
ϦbƛƪƛƭŜŀƪǎϦ ŘǳŜ ǘƻ Ƙƛǎ ŜȄŎŜƭƭŜƴǘ ǎƻǳǊŎŜǎ ƛƴǎƛŘŜ ǘƘŜ CŜŘ ς 
ǇǳōƭƛǎƘŜŘ ŀƴ ŀǊǘƛŎƭŜ ǎǳƎƎŜǎǘƛƴƎ ǘƘŜ ŘŜŎƛǎƛƻƴ ƻƴ ǘƘŜ ǎƛȊŜ ƻŦ ǘƘŜ 
ǊŀǘŜ Ŏǳǘ ǿŀǎ ǎǘƛƭƭ ǳǇ ŦƻǊ ŘŜōŀǘŜΦ ! нр ōŀǎƛǎ Ǉƻƛƴǘ CŜŘ ǊŀǘŜ Ŏǳǘ 
ǿŀǎ ƴŜŀǊƭȅ Ŧǳƭƭȅ ǇǊƛŎŜŘ ƛƴΣ ōǳǘ ŀ ²{W ŀǊǘƛŎƭŜ ǉǳŜǎǘƛƻƴŜŘ ǘƘŀǘ 
ŀǎǎǳƳǇǘƛƻƴΥ ϦL ǘƘƛƴƪ ώƛǘϐ ƛǎ ŀ ŎƭƻǎŜ ŎŀƭƭΣϦ Wƻƴ CŀǳǎǘΣ ǇǊŜǾƛƻǳǎƭȅ ŀ 
ǎŜƴƛƻǊ ŀŘǾƛǎƻǊ ǘƻ CŜŘ /ƘŀƛǊ WŜǊƻƳŜ tƻǿŜƭƭΣ ǘƻƭŘ ¢ƛƳƛǊŀƻǎΦ Ϧ¸ƻǳ 
Ŏŀƴ ƳŀƪŜ ŀ ǾŜǊȅ ƎƻƻŘ ŎŀǎŜ ŦƻǊ рлΣϦ ǎŀƛŘ 9ǎǘƘŜǊ DŜƻǊƎŜΣ 
ǇǊŜǎƛŘŜƴǘ ƻŦ ǘƘŜ Yŀƴǎŀǎ /ƛǘȅ CŜŘŜǊŀƭ wŜǎŜǊǾŜ ŦƻǊ ƳƻǊŜ ǘƘŀƴ ŀ 
ŘŜŎŀŘŜ ǳƴǘƛƭ ƭŀǎǘ ȅŜŀǊΦ {ƘŜ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ CŜŘ ƳƻǾŜŘ ǉǳƛŎƪƭȅ ǘƻ 
ǘƛƎƘǘŜƴ ǇƻƭƛŎȅ ŀōƻǾŜ ǘƘŜ ϦƴŜǳǘǊŀƭϦ ǊŀǘŜΣ ǎƻ ƛǘ ƳƛƎƘǘ ƳŀƪŜ ǎŜƴǎŜ 
ŦƻǊ ǘƘŜ ŎŜƴǘǊŀƭ ōŀƴƪ ǘƻ ƳƻǾŜ Ƨǳǎǘ ŀǎ ǉǳƛŎƪƭȅ ǘƻ ŜŀǎŜΦ

ìƳǵǙŎŝΡϐ/ƘŀǊƭƛŜ .ƛƭŜƭƭƻ

#centralbanks

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άŷŝŕάǙįǭŝǡϐάŝȓǖŝŎǭįǭƆƳƨǡ

áįŸŝϐ͔͗

aŀǊƪŜǘǎ ŀǊŜ ŎƭƻǎŜ ǘƻ ǇǊƛŎƛƴƎ ƛƴ ǘƘŜ нолōǇǎ ƻŦ Ŏǳǘǎ όŀ ƘŀǊŘ 
ƭŀƴŘƛƴƎΗΗΗύΦΦΦ

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

#centralbanks

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

http://www.zerohedge.com/


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

άŷŝŕάǙįǭŝǡϐάŎǵǭǡϐάƦįǙƙŝǭǡϐάǖŝǙŷƳǙƦįƨŎŝ

áįŸŝϐ͕͎

¢ƘƻǎŜ ŎŀƭƭƛƴƎ ŦƻǊ ŀ рл ōǇǎ ǊŀǘŜ Ŏǳǘ ƴŜȄǘ ǿŜŜƪ ǎƘƻǳƭŘ ǘŀƪŜ ŀ ƭƻƻƪ 
ōŀŎƪ ŀǘ WŀƴǳŀǊȅ нллм ϧ {ŜǇǘŜƳōŜǊ нллт ǿƘŜƴ ǘƘŜ CŜŘ ǎǘŀǊǘŜŘ 
ŎǳǘǘƛƴƎ ŎȅŎƭŜǎ ǿƛǘƘ ŀ рл ōǇǎ ƳƻǾŜΦ LŦ ǘƘŜ CŜŘ ŦŜŜƭǎ ǘƘŜ ƴŜŜŘ ǘƻ 
Ǝƻ ōƛƎ ōŜŎŀǳǎŜ ƻŦ ŀ ǿŜŀƪŜƴƛƴƎ ŜŎƻƴƻƳȅΣ ǘƘŀǘϥǎ ƴƻǘ ōǳƭƭƛǎƘΦ

ìƳǵǙŎŝΡϐ/ƘŀǊƭƛŜ .ƛƭŜƭƭƻ

#centralbanks

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άŷŝŕάǙįǭŝϐάŎǵǭǡϐάŎȔŎƝŝ

áįŸŝϐ͕͏

{ƘƻǳƭŘ ǘƘŜ ŦŜŘ Ŏǳǘ ǊŀǘŜǎ ƴŜȄǘ ǿŜŜƪΣ ǘƘŜ ŜŀǎƛƴƎ ŎȅŎƭŜ ǿƛƭƭ ǎǘŀǊǘ 
ǿƛǘƘ ŀƴ ǳƴŜƳǇƭƻȅƳŜƴǘ ǊŀǘŜ ǿƘƛŎƘ ƛǎ ƻƴ ǘƘŜ ƭƻǿ ǎƛŘŜ ǾǎΦ 
ƘƛǎǘƻǊȅΦ

ìƳǵǙŎŝΡϐä;=Πϐ;ƝƳƳƦŌŝǙŸϐ

#centralbanks

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άŝŎŌάŕŝŎƆǡƆƳƨ

áįŸŝϐ͕͐

9/.ϥǎ [ŀƎŀǊŘŜΥ 9/. ŘŜŎƛǎƛƻƴ ƻƴ ǘƘŜ ǎƛȊŜ ƻŦ ǘƘŜ ŘŜǇƻ ǊŀǘŜ Ŏǳǘ 
ǿŀǎ ǳƴŀƴƛƳƻǳǎΦ {ŀȅǎ ƛƴŦƭŀǘƛƻƴ ǿƛƭƭ ŘǊƻǇ ǘƻ н҈ ƛƴ ŎƻǳǊǎŜ ƻŦ 
нлнрΦ hǳǊ ǘŀƪŜΥ   !ǎ ǿƛŘŜƭȅ ŜȄǇŜŎǘŜŘΣ ǘƘŜ 9/. Ƨǳǎǘ Ŏǳǘ ƛǘǎ ƪŜȅ 
ǊŀǘŜǎ ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ ǘƛƳŜ ǘƘƛǎ ȅŜŀǊ ŀŦǘŜǊ ŀ ŦƛǊǎǘ ƳƻǾŜ ƛƴ WǳƴŜΦ
¢ƘŜ 5ŜǇƻǎƛǘ CŀŎƛƭƛǘȅ wŀǘŜ όǘƘŜ ǊŀǘŜ ŀǘ ǿƘƛŎƘ ŎƻƳƳŜǊŎƛŀƭ ōŀƴƪǎΩ 
ŘŜǇƻǎƛǘǎ ŀǘ ǘƘŜ 9/. ŀǊŜ ǊŜƳǳƴŜǊŀǘŜŘύ ǿŀǎ ƭƻǿŜǊŜŘ ōȅ нрōǇ ǘƻ 
оΦрл҈Φ ¢ƘŜ Ƴŀƛƴ wŜŦƛƴŀƴŎƛƴƎ ǊŀǘŜ όǘƘŜ ǊŀǘŜ ŀǇǇƭƛŜŘ ǘƻ ǎƘƻǊǘπ
ǘŜǊƳ ƭƛǉǳƛŘƛǘȅ ƭŜƴǘ ōȅ ǘƘŜ 9/. ǘƻ ŎƻƳƳŜǊŎƛŀƭ ōŀƴƪǎύ ǿŀǎ 
ƭƻǿŜǊŜŘ ǘƻ оΦср҈Φ !ŦǘŜǊ ǘƘƻǎŜ ǊŀǘŜ ŎǳǘǎΣ ƳƻƴŜǘŀǊȅ ǇƻƭƛŎȅ 
ǊŜƳŀƛƴǎ ǊŜǎǘǊƛŎǘƛǾŜΣ ŀǎ ǎƘƻǊǘπǘŜǊƳ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŀǊŜ ǎǘƛƭƭ 
ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŀōƻǾŜ ǘƘŜ ƛƴŦƭŀǘƛƻƴ ǊŀǘŜ ƻŦ ǘƘŜ ŜǳǊƻ ŀǊŜŀΦ 
IƻǿŜǾŜǊΣ ǘƘƛǎ ƛǎ άŀƴƻǘƘŜǊ ǎǘŜǇ ƛƴ ƳƻŘŜǊŀǘƛƴƎ ǘƘŜ ŘŜƎǊŜŜ ƻŦ 
ƳƻƴŜǘŀǊȅ ǇƻƭƛŎȅ ǊŜǎǘǊƛŎǘƛƻƴέΣ ŀǎ ǎǘŀǘŜŘ ōȅ ǘƘŜ 9/.Φ

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸϐ

#centralbanks

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άŸƝƳŌįƝϐάǙįǭŝζŎǵǭϐάŎȔŎƝŝ

áįŸŝϐ͕͑

¢IL{ L{ ¢I9 .LDD9{¢ D[h.![ w!¢9 /¦¢¢LbD /¸/[9 {Lb/9 
¢I9 /h±L5 /wL{L{с ƻǳǘ ƻŦ мл ǘƻǇ ŎŜƴǘǊŀƭ ōŀƴƪǎ ǎǘŀǊǘŜŘ 
ǎƭŀǎƘƛƴƎ ǘƘŜƛǊ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ǘƘƛǎ ȅŜŀǊΦ ¢ƘŜ .ƻ/ Ŏǳǘ о ǘƛƳŜǎΣ ǘƘŜ 
{b. ŀƴŘ ǘƘŜ 9/. н ǘƛƳŜǎΣ ŀƴŘ ǘƘŜ .ƻ9 ƻƴŎŜΦ hƴ {ŜǇ муΣ ǘƘŜ 
Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ ƻƴŜΣ ǘƘŜ CŜŘ ƛǎ ǎŜǘ ǘƻ Ƨƻƛƴ

ìƳǵǙŎŝΡϐfƝƳŌįƝϐ±įǙƙŝǭǡϐrƨȍŝǡǭƳǙ

#centralbanks

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άŌƆǭŎƳƆƨϐάȎŝŝƙƝȔ

áįŸŝϐ͕͒

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

άŎǙȔǖǭƳǡ

Bitcoin surged to its best week in two months, testing back up 
to $60,000 on Friday...

͏͒ϐìMáùM±;Mäϐ͎͐͐͒

http://www.zerohedge.com/


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

άǭŝǭƀŝǙάǖǙƳɊǭ

áįŸŝϐ͕͓

ìƳǵǙŎŝΡϐǿǎƧ

άŎǙȔǖǭƳǡ

Tether generated more profit than BlackRock last year
Tether: $6.2 billion
BlackRock: $5.5 billion
Tether has under 100 employees. BlackRock has 20,000

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǵǡϐάŝǵǙƳǖŝϐάƳǵǭǖŝǙŷƳǙƦįƨŎŝ

áįŸŝϐ͕͔

²ƛƭƭ 9ǳǊƻǇŜ ŜǾŜǊ ƻǳǘǇŜǊŦƻǊƳ ŀƎŀƛƴΚ 

ìƳǵǙŎŝΡϐwƻōŜŎƻǘƘǊǳaƛƪŜ ½ŀŎŎŀǊŘƛΣ /C!Σ /a¢Σ a.!Φ

14 SEPTEMBER 2024

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ



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

άƨįǡŕįǘϐάǖŝǙŷƳǙƦįƨŎŝ

áįŸŝϐ͕͕

! ǇŜǊǎƻƴ ǿƘƻ ƛƴǾŜǎǘŜŘ Ϸмлƪ ƛƴ ǘƘŜ bŀǎŘŀǉ млл Ϸvvv ƛƴ мффф 
ǿƻǳƭŘ ƘŀǾŜ ŦŀŎŜŘΥ
ω 5ƻǘŎƻƳ ōǳōōƭŜΣ нллл
ω DC/Σ нллт
ω 9¦ ŘŜōǘ ŎǊƛǎƛǎΣ нлмл
ω Dƭƻōŀƭ ǇŀƴŘŜƳƛŎΣ нлнл
ω {ŜǾŜǊŀƭ Ҕнл҈ ŘǊŀǿŘƻǿƴǎ
ω bǳƳŜǊƻǳǎ ǊŜŎŜǎǎƛƻƴǎ
¸ŜǘΣ ǘƘŜƛǊ ƛƴƛǘƛŀƭ ƛƴǾŜǎǘƳŜƴǘ ǿƻǳƭŘ ōŜ ǿƻǊǘƘ Ϸмлпƪ ǘƻŘŀȅ όмл҈ 
/!DwύΦ

ìƳǵǙŎŝΡϐYƻȅŦƛƴ

14 SEPTEMBER 2024

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ



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

άƆƨȍŝǡǭƆƨŸϐάƦįǙƙŝǭ

áįŸŝϐ͕͖

¢ƛƳƛƴƎǘƘŜƳŀǊƪŜǘ

ìƳǵǙŎŝΡϐЎrƨȍŝǡǭrƨ ǡǡŝǭǡ

#food -for -thought

͏͒ϐìMáùM±;Mäϐ͎͐͐͒



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

άǙįǭŝϐάŷŝǙǙįǙƆϐάŕƳƝƝįǙζŸŝƨŝǙįƝ

áįŸŝϐ͕͗

²Ƙƻ ŘƻŜǎ ŎǳǘǘƛƴƎ ǊŀǘŜǎ ōŜƴŜŦƛǘΚ

ìƳǵǙŎŝΡϐ£ƆƦϐ;įƨŎƳΠϐ;Ƴŷ

14 SEPTEMBER 2024

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ


