
Chart of the week

Gold  rose higher  nearly  every  day for  4 years in 
the  1970 's
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Gold in the 70s



US large-cap indexes moved to record highs as investors 
celebrated the kick-off to what many expect to be a prolonged 
Fed rate-cutting cycle. The rally was also relatively broad, with the 
smaller-cap indexes outperforming (+9% on the week for the 
Russell 2000 index), although they remained below previous 
peaks. The initial reaction to the CŜŘΩǎ jumbo rate cut was 
relatively muted. Indeed, ƛƴǾŜǎǘƻǊǎΩ celebration of the news 
seemed to begin on Thursday morning, with the Dow Jones 
Industrial Average, S&P 500 Index, and Nasdaq Composite all 
surging to new highs. The ǿŜŜƪΩǎ economic data arguably had an 
upbeat overall tone, leading critics of the CŜŘΩǎ decision to argue 
that policymakers had moved too decisively. On Tuesday, the 
Commerce Department reported that retail sales had risen 0.1%, 
which was more than expected and which followed an upwardly 
revised jump of 1.1% in July. Meanwhile, building permits rose 
4.9% in August, their biggest monthly gain in a year and taking 
them back to their highest level since March. Bond yields rose 
modestly in wake of the Fed decision while credit spreads 
tightened. In Europe, the BoE left rates unchanged. The pan-
European STOXX Europe 600 Index ended 0.33% lower, as the rally 
triggered by the U.S. Federal wŜǎŜǊǾŜΩǎ interest rate cut faded on 
Friday and investors grew cautious about the outlook for 
monetary policy. The dollar was unchanged, oil rallied, gold hit 
new all time high while bitcoin surged above $63k. 

US equities & Gold rallied after the Fed jumbo rate -cut
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ά¢ǊƛǇƭŜ-²ƛǘŎƘƛƴƎέ. Wall {ǘǊŜŜǘΩǎ $5.1 Trillion Triple-Witching Is 
Next Market Test. The quarterly άǘǊƛǇƭŜ-ǿƛǘŎƘƛƴƎέ will see some 
$5.1 trillion worth of options tied to individual stocks, indexes 
and exchange-traded funds fall off the board, according to an 
estimate from derivatives analytical firm Asym 500.

Source: bloomberg
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IŜǊŜΩǎ ²ŜŘƴŜǎŘŀȅΩǎ intraday action overlaid on a composite 
chart of the 54 Fed Days since Powell became Fed Chair. The 
late-day selloff has definitely become a recurring pattern.

Source: bespoke
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Gotta dance while the music is on.   $SPY.

Source: Trend Spider
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The S&P 500 just closed the week at new all-time highs for the 
first time since August.  $SPY

Back like we never left. 

Source: www.zerohedge.com , Bloomberg
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US 10y bond yields (in red) are 35bps lower in yield since 
August FOMC meeting, diverging from US stocks performance 
(in green). 

Source: www.zerohedge.com , Bloomberg
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The Energy sector outperformed on the week, while Real Estate 
lagged bigly (sell the news on rate-cuts?)...

Source: www.zerohedge.com , Bloomberg
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The graph shows returns for different asset classes and indexes 
since the start of the third quarter. Market leadership has 
started to shift towards investments that carry lower 
valuations. Market indexes are unmanaged and cannot be 
invested into directly and are not meant to depict an actual 
investment. Past performance does not guarantee future 
results..

Source: Edward Jones
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Here are the bull markets in line chart format...

Source: www.zerohedge.com , Bloomberg
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How has $SPY performed AFTER rate cuts? 

Source: Visual Capitalist
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The graph shows the divergent path of the S&P 500 following 
the first rate cut of a new easing cycle based on whether the 
economy is in a recession or not. Past performance does not 
guarantee future results.

Source: Edward Jones
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JP Morgan said over the past 40 years, the Federal Reserve has 
cut interest rates 12 times when the SP500 was within 1% of its 
all-time highs... Each of these 12 times, $SPY was higher 1 year 
later and averaged a 15% return...BULLS ON PARADE !!!
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The S&P 500 and Russell 1,000 are up over 10% since their 
August 5th lows, hitting new all-time highs. Since August 5th, 
137 Russell 1,000 stocks have gained over 20%, and 21 are up 
more than 40%. Affirm (+88%) leads, followed by AppLovin 
(+83%), Duolingo, Zillow, and Cavaτall gaining over 56%. 
Notables like Palantir, Five Below, SharkNinja, and RH also saw 
40%+ gains.

Source: bespoke
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BofA: biggest private client outflow from cash in 4 months, 
biggest inflow to equities in 10 weeks, biggest inflow to T-notes 
since Oct'22

21 SEPTEMBER 2024

#markets

Source: Mike Zaccardi, CFA, CMT, MBA
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Source: Barchart
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Hedge funds piled into shorts against stocks for the fifth week 
in a row last week, per Goldman

Source: Markets& Mayhem
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Small Cap Stocks $IWM have now traded green for 7 
consecutive days, their longest winning streak since November 
2022.

Source: Barchart
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Nike $NKE soaring in after hours trading after CEO "retires"

Source: Barchart
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The basket of Mag7 stocks face-ripped up to their prior record 
high but was unable to push through it..

Source: www.zerohedge.com , Bloomberg
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Outside of Meta $META, just looking at the action in the tech 
mega-caps doesn't suggest a market breaking out to new all-
time highs. Rotation

Source: Bespoke@bespokeinvest
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IS NVIDIA'S CEO OFF-LOADING HIS SHARES? The dump took 
place on September 10th and 11th.Since the start of July, 
Jensen Huang has sold over 4 million shares worth ~$500 
million. Huang still holds ~3.50% of the chipmaker's stock.

Source: Global MarketsInvestor, zerohedge
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BofA: άǘƻŘŀȅ the average EPS growth rate among AI ETF 
constituents has fallen from 18% to just 5%, below the S&P 
500.έ

Source: Mike Zaccardi, CFA, CMT@MikeZaccardi via @dailychartbook
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In case you missed it... While the german economy is struggling, 
the stock market doesn't care... Germany's blue-chip index Dax 
jumped >19,000 points for the first time after Fed's jumbo rate 
cut.
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Source: Bloomberg, HolgerZ
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Gold soared to new record highs today, above $2600 (with the 
best two weeks since April)...

Source: www.zerohedge.com , Bloomberg
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Gold after FED rate cuts 

Source: Gold after FED rate cuts 

21 SEPTEMBER 2024

#markets



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

άŸƳƝŕϐάƖǖζƦƳǙŸįƨ

Page 28

#markets

Source chart: bloomberg
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Source chart: bloomberg
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This chart of gold vs platinum is striking: gold at all time highs 
while platinum is unchanged in 20 years. Meanwhile jewelers 
still pretending platinum is more expensive. 
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Saudi Central Bank Secretly Bought 160 Tonnes Of Gold In 
Switzerland - www.zerohedge.com. According to Jan 
Nieuwenhuijs via Money Metals (and published on zerohedge), 
the Saudis have joined other Asian countries in ditching their 
long-term sensitivity to the gold price. Evidence suggests the 
Saudi central bank has been covertly buying 160 tonnes of gold 
in Switzerland since early 2022, contributing to the current gold 
bull market.

21 SEPTEMBER 2024
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http://www.zerohedge.com/
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ŀƴŘ ōŀǊǎ ŀŦǘŜǊ ŀ ǊŜŎŜƴǘ Ŏǳǘ ǘƻ ǘŀǊƛŦŦǎ ƛǎ ƘŜƭǇƛƴƎ ǘƻ ŘǊƛǾŜ Ǝƭƻōŀƭ 
ōǳƭƭƛƻƴ ǇǊƛŎŜǎ ǘƻ ƴŜǿ ƘƛƎƘǎΦ ƘǘǘǇǎΥκκƻƴΦŦǘΦŎƻƳκпŜфȄȊW²
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Source: FT

https://on.ft.com/4e9xzJW
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/Ƙƛƴŀ ƛǎ ƳƻǾƛƴƎ ŦǊƻƳ ǇŀǇŜǊ ǘƻ ƘŀǊŘ ŀǎǎŜǘǎ

Source: Willem Middelkoop
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άƦįǙƙŝǭǡ

Crude oil prices rallied strongly this week off three-year lows as 
'tank bottoms' loom at Cushing. This was oil's best week since 
Oct 2023.

.

Source: www.zerohedge.com , Bloomberg
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Natural Gas jumps to highest price since early July.

Source: www.zerohedge.com , Bloomberg
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Treasury yields were mixed on the week with the short-end 
actually lower (admittedly only 1bps) while the long-end rose 
9bps....

Source: www.zerohedge.com , Bloomberg
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Source: Bloomberg, HolgerZ
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Source: Global MarketsInvestors



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

#us #gdp #forecast

Page 38
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Stocks are at record highs (no landing at all); home prices are at 
record highs (and rising fast); and US macro data has 
dramatically surprised to the upside since the last FOMC 
meeting...

͐͏ϐìMáùM±;Mäϐ͎͐͐͒

#macro

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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Lǘ ŀƭǿŀȅǎ ǎǘŀǊǘǎ ŀǎ ŀ ǎƻŦǘ ƭŀƴŘƛƴƎ ŀƴŘ ǘƘŜ ƴǳƳōŜǊ ƻŦ ƳŜƴǘƛƻƴǎ ƻŦ 
ǘƘƛǎ ǘŜǊƳ ǎǇƛƪŜǎΦ 
¢ƘŜ ƛǎǎǳŜ ƛǎ ƛƴ ǘƘŜ ƳƛŘπмффлǎ ǘƘŜ Ƨƻō ƳŀǊƪŜǘ ǿŀǎ ōƻƻƳƛƴƎ ŀƴŘ 
ƴƻǿ ƛǎ ŘŜǘŜǊƛƻǊŀǘƛƴƎ ŦŀǎǘΦ
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Source: Global Markets Investor
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Source: TS Lombard, Eric Hale



#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow
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hƴŜ Ŏŀƴϥǘ ƘŜƭǇ ōǳǘ ǿƻƴŘŜǊ ƛŦ ǿŜ ŀǊŜ ŀōƻǳǘ ǎŜŜ ¢Ƙŀǘ тлǎ {Ƙƻǿ 
ǊŜǇƭŀȅ ƛƴ /tLΦΦΦ

͐͏ϐìMáùM±;Mäϐ͎͐͐͒

#macro

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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[Ŝǎǎ ¢Ƙŀƴ рл҈ ƻŦ {ϧt рлл /ƻƳǇŀƴƛŜǎ /ƛǘŜŘ άLƴŦƭŀǘƛƻƴέ ƻƴ 
9ŀǊƴƛƴƎǎ /ŀƭƭǎ ŦƻǊ vнΦ нор ŎƛǘŜŘ ǘƘŜ ǘŜǊƳ άƛƴŦƭŀǘƛƻƴέ ŘǳǊƛƴƎ ǘƘŜƛǊ 
ŜŀǊƴƛƴƎǎ Ŏŀƭƭǎ ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ ǉǳŀǊǘŜǊΦ ¢Ƙƛǎ ƴǳƳōŜǊ ƛǎ ōŜƭƻǿ ǘƘŜ 
ƴǳƳōŜǊ ƻŦ нфт ŦƻǊ vн нлно ŀƴŘ ōŜƭƻǿ ǘƘŜ ƴǳƳōŜǊ ƻŦ пмм ŦƻǊ 
vн нлннΦ !ǘ ǘƘŜ ǎŜŎǘƻǊ ƭŜǾŜƭΣ ǘƘŜ CƛƴŀƴŎƛŀƭǎ όпоύ ŀƴŘ LƴŘǳǎǘǊƛŀƭǎ 
όпмύ ǎŜŎǘƻǊǎ ƘŀǾŜ ǘƘŜ ƘƛƎƘŜǎǘ ƴǳƳōŜǊ ƻŦ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ŎƛǘŜŘ 
άƛƴŦƭŀǘƛƻƴέ ƻƴ ŜŀǊƴƛƴƎǎ Ŏŀƭƭǎ ŦƻǊ vнΦ IƻǿŜǾŜǊΣ ǘƘŜ /ƻƴǎǳƳŜǊ 
{ǘŀǇƭŜǎ όус҈ύ ǎŜŎǘƻǊ Ƙŀǎ ǘƘŜ ƘƛƎƘŜǎǘ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ŎƻƳǇŀƴƛŜǎ 
ǘƘŀǘ ŎƛǘŜŘ άƛƴŦƭŀǘƛƻƴέ ƻƴ ǘƘŜƛǊ ŜŀǊƴƛƴƎǎ Ŏŀƭƭǎ ŦƻǊ vн ŘǳǊƛƴƎ ǘƘƛǎ 
ǇŜǊƛƻŘΦ

ìƳǵǙŎŝΡϐŦŀŎǎǘŜǘ

21 SEPTEMBER 2024

#macro
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.w9!YLbDΥ ¢ƘŜ wŜǎǘŀǳǊŀƴǘ tŜǊŦƻǊƳŀƴŎŜ LƴŘŜȄ όwtLύ ŦŜƭƭ πмΦо҈ 
ƛƴ Wǳƭȅ ǘƻ фтΦт ǇƻƛƴǘǎΣ ǘƘŜ ƭƻǿŜǎǘ ƭŜǾŜƭ ǎƛƴŎŜ ǘƘŜ нлнл 
ƭƻŎƪŘƻǿƴǎΦ ¢Ƙƛǎ ƛƴŘŜȄ ǘǊŀŎƪǎ ǘƘŜ ƘŜŀƭǘƘ ƻŦ ǘƘŜ ǊŜǎǘŀǳǊŀƴǘ 
ƛƴŘǳǎǘǊȅ ƛƴ ǘƘŜ ¦{ ōȅ ƳŜŀǎǳǊƛƴƎ ǎŀƭŜǎΣ ŎǳǎǘƻƳŜǊ ǘǊŀŦŦƛŎΣ ƭŀōƻǊΣ 
ŀƴŘ ƻǾŜǊŀƭƭ ōǳǎƛƴŜǎǎ ŎƻƴŘƛǘƛƻƴǎΦ {ƛƴŎŜ нлнмΣ ǘƘƛǎ ƳŜǘǊƛŎ Ƙŀǎ 
ŦŀƭƭŜƴ ōȅ ϤуΦл҈Σ ƳŀǊƪƛƴƎ ǘƘŜ ƭŀǊƎŜǎǘ ŘǊƻǇ ǎƛƴŎŜ ƛǘ ǿŀǎ ƭŀǳƴŎƘŜŘ 
ƛƴ нллнΦ {ǳŎƘ ŀ ƭƻǿ ƭŜǾŜƭ ƛƴ ǘƘŜ ƛƴŘŜȄ Ƙŀǎ ƻƴƭȅ ōŜŜƴ ǎŜŜƴ 
ŘǳǊƛƴƎ ǊŜŎŜǎǎƛƻƴǎΦ !ƳŜǊƛŎŀƴǎ ŀǊŜ ǇǳƭƭƛƴƎ ōŀŎƪ ƻƴ ŘƛƴƛƴƎ ƻǳǘ ŀǎ 
ǇǊƛŎŜǎ ƘŀǾŜ ōŜŜƴ ǎƘŀǊǇƭȅ ǊƛǎƛƴƎ ŀƴŘ ǊŜŎŜƴǘƭȅ Ƙƛǘ ƴŜǿ ŀƭƭπǘƛƳŜ 
ƘƛƎƘǎΦ {ƛƴŎŜ нлнлΣ ŦƻƻŘ ǇǊƛŎŜǎ ŀǿŀȅ ŦǊƻƳ ƘƻƳŜ ƘŀǾŜ ƛƴŎǊŜŀǎŜŘ 
ōȅ нтΦл҈Σ ŀƴŘ Ŧŀǎǘ ŦƻƻŘ ǇǊƛŎŜǎ ƘŀǾŜ ƧǳƳǇŜŘ ōȅ омΦл҈Φ
9ŀǘƛƴƎ ƻǳǘ ƛǎ ōŜŎƻƳƛƴƎ ŀ ƭǳȄǳǊȅΦΦΦ

άƦįŎǙƳ

21 SEPTEMBER 2024

Source: The Kobeissi Letter, Trahan Macro Research
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²Ƙŀǘ ƛǎ ƘŀǇǇŜƴƛƴƎ ƛƴ ǘƘŜ ƘƻǳǎƛƴƎ ƳŀǊƪŜǘΚ ¢ƘŜ ŀǾŜǊŀƎŜ 
ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƻƴ ŀ олπȅŜŀǊ ƳƻǊǘƎŀƎŜ Ƙŀǎ ŦŀƭƭŜƴ ŦǊƻƳ тΦу҈ ǘƻ 
сΦн҈ ƛƴ ŀ ƳŀǘǘŜǊ ƻŦ ƳƻƴǘƘǎΦ IƻǿŜǾŜǊΣ ƳƻǊǘƎŀƎŜ ŘŜƳŀƴŘ 
ǊŜƳŀƛƴǎ ƴŜŀǊ олπȅŜŀǊ ƭƻǿǎΣ ŀŎŎƻǊŘƛƴƎ ǘƻ wŜǾŜƴǘǳǊŜΦ 9ǾŜƴ ŀǎ 
ǊŀǘŜǎ ŎƻƳŜ ŘƻǿƴΣ ōǳȅŜǊǎ ŀǊŜ ƴƻǘ ǿƛƭƭƛƴƎ ǘƻ ǎǘŜǇ ƛƴ ǘƻ ǘƘƛǎ 

ƳŀǊƪŜǘΦ
Lǘϥǎ ƻƴƭȅ ŀ ƳŀǘǘŜǊ ƻŦ ǘƛƳŜ ōŜŦƻǊŜ ǎŜƭƭŜǊǎ ǿƛƭƭ ƴŜŜŘ ǘƻ ŘǊƻǇ ǇǊƛŎŜǎ 
ǘƻ ōŜƎǳƴ ǎǇǳǊǊƛƴƎ ŘŜƳŀƴŘΦ Lǎ ǘƘŜ ƘƻǳǎƛƴƎ ƳŀǊƪŜǘ ŀǘ ŀ ǇƛǾƻǘ 
ǇƻƛƴǘΚ

άƦįŎǙƳ

21 SEPTEMBER 2024

Source: The KobeissiLetter
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¦{ Lb¢9w9{¢ 9·t9b{9 hb t¦.[L/  59.¢ L{ bh² Ϸолл 
.L[[Lhb [!wD9w ¢I!b 59C9b{9
¢ƘŜ ¦{ ƎƻǾŜǊƴƳŜƴǘ ǎǇŜƴǘ ŀ w9/hw5 ϷмΦн ǘǊƛƭƭƛƻƴ ƻƴ ƛƴǘŜǊŜǎǘ 
ǇŀȅƳŜƴǘǎ ƻǾŜǊ ǘƘŜ ƭŀǎǘ ȅŜŀǊΦ
LƴǘŜǊŜǎǘ ƛǎ ƴƻǿ нƴŘ ōƛƎƎŜǎǘ ƻǳǘƭŀȅΣ ƘƛƎƘŜǊ ǘƘŀƴ ŘŜŦŜƴǎŜ ŀƴŘ 
ƘŜŀƭǘƘ ǎǇŜƴŘƛƴƎ ŀƴŘ ƻƴƭȅ ōŜƭƻǿ ǎƻŎƛŀƭ ǎŜŎǳǊƛǘȅΦ

͐͏ϐìMáùM±;Mäϐ͎͐͐͒

#macro

Source: Global Markets Investor



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

#japan #inflation
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C¦w¢I9w w!¢9 ILY9{ Lb W!t!b !w9 {¢L[[ hb ¢I9 ¢!.[9

/ƻǊŜ ƛƴŦƭŀǘƛƻƴ ǊŀǘŜ όŜȄŎƭǳŘƛƴƎ ŦǊŜǎƘ ŦƻƻŘύ ƛƴ WŀǇŀƴ Ƙŀǎ ōŜŜƴ 
ŀōƻǾŜ ǘƘŜ .ŀƴƪ ƻŦ WŀǇŀƴΩǎ н҈ ǘŀǊƎŜǘ ŦƻǊ нф ahb¢I{Φ

Lƴ !ǳƎǳǎǘ ǘƘƛǎ ƳŜǘǊƛŎ ŎŀƳŜ ŀǘ ŀ нΦу҈ ȅŜŀǊπƻǾŜǊπȅŜŀǊ ƛƴŎǊŜŀǎŜΦ

¢ƘŜ ōƛƎƎŜǎǘ ƘƛƪŜ ǇǊƻōŀōƛƭƛǘȅ ƛǎ ŦƻǊ 5ŜŎŜƳōŜǊΦ

͐͏ϐìMáùM±;Mäϐ͎͐͐͒

#macro

Source: Global Markets Investor, Bloomberg
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Lƴ ŎŀǎŜ ȅƻǳ ƳƛǎǎŜŘ ƛǘΦΦΦ /Ƙƛƴŀ hǾŜǊƴƛƎƘǘ 5ŀǘŀ ǎŜŜƳ ǘƻ ƛƴŘƛŎŀǘŜ 
ǘƘŀǘ /Ƙƛƴŀ ŜŎƻƴƻƳȅ ƛǎƴϥǘ ƛƴ ƎǊŜŀǘ ǎƘŀǇŜΥ 
ϝ¦ƴŜƳǇƭƻȅƳŜƴǘ wŀǘŜΥ aƛǎǎ 
ϝwŜǘŀƛƭ {ŀƭŜǎΥ aƛǎǎ 
ϝLƴŘǳǎǘǊƛŀƭ tǊƻŘǳŎǘƛƻƴΥ aƛǎǎ 
ϝCƛȄŜŘ !ǎǎŜǘ LƴǾŜǎǘƳŜƴǘΥ aƛǎǎ 

άƦįŎǙƳ

21 SEPTEMBER 2024

Source: Jesse Cohen



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

#fed #rate -cut
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.w9!YLbD  ¢ƘŜ CŜŘŜǊŀƭ wŜǎŜǊǾŜ Ƙŀǎ Ŏǳǘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ōȅ рл 
ōŀǎƛǎ Ǉƻƛƴǘǎ ƛƴ ǘƘŜƛǊ ŦƛǊǎǘ ǊŀǘŜ Ŏǳǘ ǎƛƴŎŜ aŀǊŎƘ нлнлΦ ¢ƘŜ ƭƻƴƎ 
ŀǿŀƛǘŜŘ ϦCŜŘ ǇƛǾƻǘϦ Ƙŀǎ ƻŦŦƛŎƛŀƭƭȅ ōŜƎǳƴΦΦΦ .ȅ ǎǘŀǊǘƛƴƎ ǘƘŜƛǊ 
ƳƻƴŜǘŀǊȅ ǇƻƭƛŎȅ ŜŀǎƛƴƎ ŎȅŎƭŜ ǿƛǘƘ ŀƴ ŀƎƎǊŜǎǎƛǾŜ рл ōŀǎƛǎ Ǉƻƛƴǘǎ 
ǊŀǘŜ Ŏǳǘ ƛǘ ǎŜŜƳǎ ǘƘŀǘ ǘƘŜ C95 ŘŜŎƛŘŜŘ ǘƻ ŦƻŎǳǎ ƻƴ ǘƘŜ ƭŀōƻǊ 
ƳŀǊƪŜǘ ǇŀǊǘ ƻŦ ǘƘŜƛǊ Řǳŀƭ ƳŀƴŘŀǘŜ ǊŀǘƘŜǊ ǘƘŀƴ ǘƘŜ ƛƴŦƭŀǘƛƻƴ 
ƻƴŜΦΦΦ ¢Ƙƛǎ ƛǎ ŀ /[9!w CŜŘ ǇƛǾƻǘ ŀƴŘ ǘƘŜ CŜŘ ƛǎ ǎƛƎƴŀƭƛƴƎ ǘƘŀǘ 
ǘƘŜȅ ōŜƭƛŜǾŜ ǘƘŜ ŘƛǎƛƴŦƭŀǘƛƻƴ ǘǊŜƴŘ ǊŜƳŀƛƴǎ ƛƴ ǇƭŀŎŜ ōǳǘ ŀƭǎƻ 
ǘƘŀǘ ǘƘŜȅ ƴƻǿ ǎŜŜ ƳŀƪƛƴƎ ǳƴŜƳǇƭƻȅƳŜƴǘ ǘƘŜƛǊ ǘƻǇ ǇǊƛƻǊƛǘȅ ŀǎ 
ǘƘŜ ƭŀōƻǊ ƳŀǊƪŜǘ Ƙŀǎ ǿŜŀƪŜƴŜŘΦ ¢ƘŜƛǊ ŘŜŎƛǎƛƻƴ ǎƻǳƴŘǎ ŀƭƳƻǎǘ 
ƭƛƪŜ ŀ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƻƴŜΦ 

άŎŝƨǭǙįƝŌįƨƙǡ

21 SEPTEMBER 2024



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

#us #jobs #revision

Page 51

Amazing to see the effect of 818K downward jobs revision on 
the FED dots...

͐͏ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳ

#centralbanks

http://www.zerohedge.com/


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

#fed #projections

Page 52

The graph shows the FOMC's updated projections. Fed officials 
expect growth to stay resilient around the economy's potential 
and inflation to move back to target next year, while the rate of 
unemployment peaks at 4.4%.

άŎŝƨǭǙįƝŌįƨƙǡ

͐͏ϐìMáùM±;Mäϐ͎͐͐͒

Source: Edward Jones



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

#us #fed #economy

Page 53

Among the reasons why the Fed cut 50bps this week: 
1) Inflation risk is LOWER than Employment and Consumer risk
2) The sticky component of inflation is shelter. For shelter 
inflation to go down we need to see more housing supply and 
for this we need to get lower mortgage rates = jumbo rate cut 
does help 
3) They MUST get front-end rates lower as this colossal wall of 
debt matures

͐͏ϐìMáùM±;Mäϐ͎͐͐͒

ìƳǵǙŎŝΡϐ[ŀǿǊŜƴŎŜ aŎ5ƻƴŀƭŘΣ .ƭƻƻƳōŜǊƎ

#centralbanks

https://www.linkedin.com/in/ACoAAAJt54EBzytwlgeCfF1NcfimAj4KjYjO_NM


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

#fed #dissent

Page 54

Heresheis...

ìƳǵǙŎŝΡϐ.ŀǊŎƘŀǊǘ

άŎŝƨǭǙįƝŌįƨƙǡ

21 SEPTEMBER 2024



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

#fed #history

Page 55

[ŀǎǘ н ǘƛƳŜǎ ǘƘŜ CŜŘΩǎ ŦƛǊǎǘ Ŏǳǘ ǿŀǎ рлҌ ōǇǎΥ
Jan 3, 2001

- S&P 500 fell ~39% next 448 days
- Unemployment rose another 2.1%
- Recession

Sep 18, 2007
- S&P 500 fell ~54% next 372 days
- Unemployment rose another 5.3%
- Recession

Sep 18, 2024
- ?
- ?
- ?

ìƳǵǙŎŝΡϐϪDŜƛƎŜǊψ/ŀǇƛǘŀƭ

άŎŝƨǭǙįƝŌįƨƙǡ

21 SEPTEMBER 2024



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

#trump #powell #fed

Page 56

The former president had in February said Federal Reserve 
chair Jay Powell, a registered Republican, would cut interest 
rates to 'help the Democrats'. https://on.ft.com/3B5Eg0O

͐͏ϐìMáùM±;Mäϐ͎͐͐͒

άŎŝƨǭǙįƝŌįƨƙǡ

https://on.ft.com/3B5Eg0O


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

#jp -morgan #rate -prediction

Page 57

Live look at JP Morgan after being the only ones who correctly 
predicted a 50bps cut:

Source: Trend Spider

͐͏ϐìMáùM±;Mäϐ͎͐͐͒

άŎŝƨǭǙįƝŌįƨƙǡ



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

#bitcoin #weekly

Page 58

Bitcoin had a big week (best two weeks since July), pushing 
back above $64,000 to one-month highs...

Source: www.zerohedge.com , Bloomberg

͐͏ϐìMáùM±;Mäϐ͎͐͐͒

άŎǙȔǖǭƳǡ

http://www.zerohedge.com/


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

#bitcoin #ether

Page 59

This was the best week for ETH relative to BTC since May (when 
the ETH ETFs launched)...

Source: www.zerohedge.com , Bloomberg

͐͏ϐìMáùM±;Mäϐ͎͐͐͒

άŎǙȔǖǭƳǡ

http://www.zerohedge.com/


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

#blackrock #bitcoin

Page 60

Source: Blackrock

#cryptos

.ƭŀŎƪwƻŎƪ Ƨǳǎǘ Ǉǳǘ ƻǳǘ ŀ ƴƛƴŜπǇŀƎŜ ǿƘƛǘŜ ǇŀǇŜǊ ǘƘŀǘ ƳŀƪŜǎ ŎŀǎŜ 
ŦƻǊ ōƛǘŎƻƛƴ 9¢C ŀǎ ŀ ϦǳƴƛǉǳŜ ŘƛǾŜǊǎƛŦƛŜǊϦ ǘƘŀǘ Ŏŀƴ ƘŜŘƎŜ ŀƎŀƛƴǎǘ 
ŦƛǎŎŀƭΣ ƳƻƴŜǘŀǊȅ ŀƴŘ ƎŜƻǇƻƭƛǘƛŎŀƭ ǊƛǎƪǎΣ ŀƭǎƻ ƛƴŎƭǳŘƛƴƎ ǎŜŎǘƛƻƴ 
ŎŀƭƭŜŘ άōƛǘŎƻƛƴϥǎ ǇŀǘƘ ǘƻ Ϸм ǘǊƛƭƭƛƻƴ ƳŀǊƪŜǘ ŎŀǇϦΦ wŜŀŘ ǿƘƻƭŜ 
ǘƘƛƴƎ ƘŜǊŜΥ ƘǘǘǇǎΥκκƭƴƪŘΦƛƴκŜу·±²фƎD

͐͏ϐìMáùM±;Mäϐ͎͐͐͒

https://lnkd.in/e8XVW9gG
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#blackrock #bitcoin
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Source: Forbes Digital Assets >>> https://lnkd.in/ePufVM9J

#cryptos

.ƭŀŎƪwƻŎƪ wŜǾŜŀƭǎ LǘΩǎ vǳƛŜǘƭȅ tǊŜǇŀǊƛƴƎ CƻǊ ! Ϸор ¢Ǌƛƭƭƛƻƴ 
CŜŘŜǊŀƭ wŜǎŜǊǾŜ 5ƻƭƭŀǊ /Ǌƛǎƛǎ ²ƛǘƘ .ƛǘŎƻƛƴτtǊŜŘƛŎǘŜŘ ¢ƻ {ǇŀǊƪ 
! {ǳŘŘŜƴ tǊƛŎŜ .ƻƻƳΦ !ǎ ŦŜŀǊǎ ǎǿƛǊƭ ǘƘŜ ¦Φ{Φ ŘƻƭƭŀǊ ƛǎ ƻƴ ϦǘƘŜ 
ǾŜǊƎŜ ƻŦ ŀ ǘƻǘŀƭ ŎƻƭƭŀǇǎŜΣϦǘƘŜ ǿƻǊƭŘϥǎ ƭŀǊƎŜǎǘ ŀǎǎŜǘ ƳŀƴŀƎŜǊ 
.ƭŀŎƪwƻŎƪ Ƙŀǎ ǿŀǊƴŜŘ ƻŦ ϦƎǊƻǿƛƴƎ ŎƻƴŎŜǊƴǎϦ ŀǊƻǳƴŘ ǘƘŜ 
ǎǇƛǊŀƭƛƴƎ Ϸор ǘǊƛƭƭƛƻƴ ¦Φ{Φ ŘŜōǘ ǇƛƭŜ ǘƘŀǘϥǎ ǇǊŜŘƛŎǘŜŘ ǘƻ ŘǊƛǾŜ 
Ϧƛƴǎǘƛǘǳǘƛƻƴŀƭ ƛƴǘŜǊŜǎǘ ƛƴ ōƛǘŎƻƛƴΦά Ϧ¢ƘŜ ƎǊƻǿƛƴƎ ŎƻƴŎŜǊƴǎ ƛƴ ǘƘŜ 
¦Φ{Φ ŀƴŘ ŀōǊƻŀŘ ƻǾŜǊ ǘƘŜ ǎǘŀǘŜ ƻŦ ¦Φ{Φ ŦŜŘŜǊŀƭ ŘŜŦƛŎƛǘǎ ŀƴŘ ŘŜōǘ 
Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ǘƘŜ ŀǇǇŜŀƭ ƻŦ ǇƻǘŜƴǘƛŀƭ ŀƭǘŜǊƴŀǘƛǾŜ ǊŜǎŜǊǾŜ ŀǎǎŜǘǎ 
ŀǎ ŀ ǇƻǘŜƴǘƛŀƭ ƘŜŘƎŜ ŀƎŀƛƴǎǘ ǇƻǎǎƛōƭŜ ŦǳǘǳǊŜ ŜǾŜƴǘǎ ŀŦŦŜŎǘƛƴƎ ǘƘŜ 
¦Φ{Φ ŘƻƭƭŀǊΣϦ .ƭŀŎƪwƻŎƪϥǎ ŜȄŎƘŀƴƎŜπǘǊŀŘŜŘ ŦǳƴŘ ό9¢Cύ ŎƘƛŜŦ 
ƛƴǾŜǎǘƳŜƴǘ ƻŦŦƛŎŜǊΣ ƛǘǎ ƘŜŀŘ ƻŦ ŎǊȅǇǘƻ ŀƴŘ ƛǘǎ ƘŜŀŘ ƻŦ ŦƛȄŜŘ 
ƛƴŎƻƳŜ Ǝƭƻōŀƭ ƳŀŎǊƻ ǿǊƻǘŜ ƛƴ ŀ ǇŀǇŜǊ ƻǳǘƭƛƴƛƴƎ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ 
ŎŀǎŜ ŦƻǊ ōƛǘŎƻƛƴΦ Ϧ¢Ƙƛǎ ŘȅƴŀƳƛŎ ŀǇǇŜŀǊǎ ǘƻ ōŜ ŀƭǎƻ ǘŀƪƛƴƎ ƘƻƭŘ ƛƴ 
ƻǘƘŜǊ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ŘŜōǘ ŀŎŎǳƳǳƭŀǘƛƻƴ Ƙŀǎ ōŜŜƴ ǎƛƎƴƛŦƛŎŀƴǘΣϦ 
ǘƘŜ ŀǳǘƘƻǊǎ ƻŦ ǘƘŜ .ƭŀŎƪwƻŎƪ ǇŀǇŜǊ ŀŘŘŜŘΦ ϦLƴ ƻǳǊ ŜȄǇŜǊƛŜƴŎŜ 
ǿƛǘƘ ŎƭƛŜƴǘǎ ǘƻ ŘŀǘŜΣ ǘƘƛǎ ŜȄǇƭŀƛƴǎ ŀ ǎǳōǎǘŀƴǘƛŀƭ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ 
ǊŜŎŜƴǘ ōǊƻŀŘŜƴƛƴƎ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ƛƴǘŜǊŜǎǘ ƛƴ ōƛǘŎƻƛƴΦϦ

͐͏ϐìMáùM±;Mäϐ͎͐͐͒

https://lnkd.in/ePufVM9J
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#blackrock #bitcoin
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Source: Blackrock, Luke Mikic on X

#cryptos

.ƭŀŎƪwƻŎƪ ƛǎ ƴƻǿ ǎŀȅƛƴƎ ǘƘŜ ǉǳƛŜǘ ǇŀǊǘǎ ƻǳǘ ƭƻǳŘΗ
άhǾŜǊ ǘƘŜ ƭƻƴƎ ǘŜǊƳΣ ōƛǘŎƻƛƴΩǎ ŀŘƻǇǘƛƻƴ ǘǊŀƧŜŎǘƻǊȅ ƛǎ ƭƛƪŜƭȅ ǘƻ ōŜ 
ŘǊƛǾŜƴ ōȅ ǘƘŜ ƛƴǘŜƴǎƛǘȅ ƻŦ ŎƻƴŎŜǊƴǎ ƻǾŜǊ Ǝƭƻōŀƭ ƳƻƴŜǘŀǊȅ 
ǎǘŀōƛƭƛǘȅΣ ƎŜƻǇƻƭƛǘƛŎŀƭ ǎǘŀōƛƭƛǘȅΣ ¦Φ{Φ ŦƛǎŎŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ŀƴŘ ¦Φ{Φ 
ǇƻƭƛǘƛŎŀƭ ǎǘŀōƛƭƛǘȅΦέ

͐͏ϐìMáùM±;Mäϐ͎͐͐͒
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#quotes #buffett 
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Source: Invest In Assets @InvestInAssets

#food -for -thought

͐͏ϐìMáùM±;Mäϐ͎͐͐͒
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#quotes #buffett 

Page 64

Source: The Investing for Beginners Podcast

#food -for -thought

21 SEPTEMBER 2024
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#consistency #perseverance 

Page 65

Source: Yasin Arafeh

#food -for -thought
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άŎƳƨǡƆǡǭŝƨŎȔϐάƆƦǖǙƳȍŝƦŝƨǭǡ

Page 66

The power of tiny gains by @JamesClear on X

Source: Invest in Assets

#food -for -thought

21 SEPTEMBER 2024
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άŌǵȔζǭƀŝζŕƆǖϐάǡǭǙįǭŝŸȔϐάǖŝǙŷƳǙƦįƨŎŝ

Page 67

Is buying the dip still the best strategy? The average return 
when buying the dip in the S&P 500 varies based on timeframe.
Within 6 months of buying a -10% decline, the average return 
has been +13% compared to a +4% return when holding stocks 
through the pullback and recovery. Within 12 months, the "buy 
the dip" strategy has returned a +22% gain, beating a +5% 
return with the buy and hold strategy. On the other hand, 
buying dips over a 5-year period has returned +33%, well below 
a +75% from simply holding. In other words, buying the dip has 
been a successful strategy during periods of market volatility.

#food -for -thought

21 SEPTEMBER 2024
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άƦįǙƙŝǭϐάǙŝǡƆƝƆŝƨŎŝ

áįŸŝϐ͔͖

Regardless of what is happening in the world, or who happens 
to be President, the market finds a way forward.

Source: Peter Mallouk

#food -for -thought

21 SEPTEMBER 2024
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άŌƝįŎƙǙƳŎƙϐάƦƆŎǙƳǡƳŷǭϐάįƆ

áįŸŝϐ͔͗

BlackRock is preparing to launch a more than $30bn artificial 
intelligence investment fund with technology giant Microsoft to 
build data centres and energy projects to meet growing 
demands stemming from AI, people briefed about the matter 
said https://on .ft.com/3Bh2aGG

Source: FT

21 SEPTEMBER 2024

#food -for -thought

https://on.ft.com/3Bh2aGG
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άƨȍƆŕƆįϐάƆƨǭŝƝϐάǖŝǙŷƳǙƦįƨŎŝϐ

áįŸŝϐ͕͎

The return of a $10k investment in Nvidia $NVDA and Intel 
$INTC made ten years ago. 
$NVDA Ị $2.57 million
$INTC Ị $7,752

Source: Koyfin

#food -for -thought

21 SEPTEMBER 2024
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άįƦįȟƳƨϐάȎƳǙƙζŷǙƳƦζƀƳƦŝ

áįŸŝϐ͕͏

#food -for -thought

21 SEPTEMBER 2024
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#bezos #amazon #shareholder - letter

Page 72

WŜŦŦ .ŜȊƻǎ ƭŜǘǘŜǊ ǘƻ ǎƘŀǊŜƘƻƭŘŜǊǎ ǿƘŜƴ !ƳŀȊƻƴ ǎǘƻŎƪ ǿŀǎ Řƻǿƴ 
Ϥул҈Φ 9ǾŜǊȅ ƛƴǾŜǎǘƻǊ ǎƘƻǳƭŘ ǊŜŀŘ ǘƘƛǎΥ

ìƳǵǙŎŝΡϐ±ŀǘǘ !ƭƭŜƴ

#food -for -thought

21 SEPTEMBER 2024
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#amazon #prime -day

Page 73

!ƳŀȊƻƴϥ ƴŜȄǘ tǊƛƳŜ 5ŀȅ ǎŀƭŜ ƛǎ ƘŀǇǇŜƴƛƴƎ ƻƴ hŎƻǘōŜǊ уǘƘ ŀƴŘ 
фǘƘΦ LǘΩǎ ƻŦŦƛŎƛŀƭΥ !ƳŀȊƻƴΩǎ ǎŜŎƻƴŘ tǊƛƳŜ 5ŀȅ ŜǾŜƴǘ ƻŦ ǘƘŜ ȅŜŀǊ 
ǿƛƭƭ ǘŀƪŜ ǇƭŀŎŜ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ hŎǘƻōŜǊΦ ¢ƘŜ ǘǿƻπŘŀȅ 
ǎƘƻǇǇƛƴƎ ŜǾŜƴǘ τ ǿƘƛŎƘ !ƳŀȊƻƴ ƛǎ ŎŀƭƭƛƴƎ tǊƛƳŜ .ƛƎ 5Ŝŀƭ 5ŀȅǎ 
ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ ȅŜŀǊ ƛƴ ŀ Ǌƻǿ τ ǿƛƭƭ ōŜƎƛƴ ŀǘ мнΥлм!a t¢ κ 
оΥлм!a 9¢ ƻƴ ¢ǳŜǎŘŀȅΣ hŎǘƻōŜǊ уǘƘΣ ŀƴŘ Ǌǳƴ ǘƘǊƻǳƎƘ 
²ŜŘƴŜǎŘŀȅΣ hŎǘƻōŜǊ фǘƘΣ ǘƘŜŎƻƳǇŀƴȅŀƴƴƻǳƴŎŜŘ ǘƻŘŀȅΦ

ìƳǵǙŎŝΡϐǘƘŜ ǾŜǊƎŜ

#food -for -thought

21 SEPTEMBER 2024
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#nike #ceo #loyalty

Page 74

²ŀǘŎƘ ƻǳǘ ǘƘŜ ƘŀǎƘǘŀƎІƭƛƴƪŜŘƛƴ ǇǊƻŦƛƭŜ ƻŦ bƛƪŜΩǎ ƴŜǿ /9h ΦΦΦ он 
ȅŜŀǊǎ ǿƛǘƘ ǘƘŜ ǎŀƳŜ ŎƻƳǇŀƴȅΣ ŦǊƻƳ ƛƴǘŜǊƴ ǘƻ /9hΗ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

21 SEPTEMBER 2024

https://www.linkedin.com/feed/hashtag/?keywords=linkedin&highlightedUpdateUrns=urn%3Ali%3Aactivity%3A7242782060388528128
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#buffet #bofa

Page 75

.ǳŦŦŜǘǘΩǎ Pure Profit. Warren .ǳŦŦŜǘǘΩǎ continued disposals 
of Bank of America Corp. shares have now covered the 
ōƛƭƭƛƻƴŀƛǊŜΩǎ investment cost. That leaves him with a more than 
$34 billion stake ǘƘŀǘΩǎ pure profit. In a round of transactions 
disclosed in a filing Thursday, .ǳŦŦŜǘǘΩǎBerkshire Hathaway sold 
$896 million of the stock this week. That means total proceeds 
from share disposals since mid-July and dividends earned since 
2011 have surpassed the $14.6 billion that the conglomerate 
spent to build its stake in the second-largest US bank. 
.ƭƻƻƳōŜǊƎΩǎ calculations of .ǳŦŦŜǘǘΩǎ profits ŘƻƴΩǘ include the 
impact of taxes. 

ìƳǵǙŎŝΡϐōƭƻƻƳōŜǊƎ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

21 SEPTEMBER 2024
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#apple #steve - jobs

Page 76

My Worst Day: Steve Jobs - September 16, 1985. On this day in 
1985: After an especially turbulent week of fighting with Sculley 
and the Board τ Steve Jobs had nowhere left to turn, and was 
prompted to do something he never believed ƘŜΩŘ have to 
do: resign from his post at Apple Computer. ..... He returned on 
the same day 12 years later.

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

͐͏ϐìMáùM±;Mäϐ͎͐͐͒
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#nasdaq #weighting

Page 77

IŜǊŜΩǎwhat youactuallybuyingwhenyou invest$1,000 in the $QQQ:

Source: The Future Investors

͐͏ϐìMáùM±;Mäϐ͎͐͐͒

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ
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#equity #fcf

Page 78

Visa, Mastercard, and American Express' FCF per share and 
share price over the last decade. 10Y Total Return CAGR:
$V Visa: 19.1%
$MA Mastercard: 21.4%
$AXP American Express: 13.1%

Source: @KoyfinCharts

͐͏ϐìMáùM±;Mäϐ͎͐͐͒
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#dominos #google #ipo

Page 79

Every time I see this chart, I'm amazed !

21 SEPTEMBER 2024

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ
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#equities #long -run

Page 80

The most important chart for investors? 

21 SEPTEMBER 2024

#food -for -thought

ìƳǵǙŎŝΡϐ.ƻŦ!
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#jim -cramer #humor

Page 81

Jim Cramer is simply the best... a pristine track-record...

21 SEPTEMBER 2024

#food -for -thought
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#us #m&a

Page 82

U.S. Mergers & Acquisitions Market Index. U.S. M&A deal 
activity decreased in August, going down 22% with 891 
announcements compared to 1,142 in July. Aggregate M&A 
spending decreased as well. In August, 4% less was spent on 
deals compared to July. In terms of M&A deal activity, 5 of the 
21 sectors tracked by FactSet saw an increase in M&A deal 
activity over the past three months relative to the same three-
month period one year ago: Technology Services (681 vs. 664), 
Process Industries (81 vs. 76), Miscellaneous (11 vs. 7), Non-
Energy Minerals (50 vs. 47) and Health Technology (104 vs. 
103).

Source: factset

21 SEPTEMBER 2024

#food -for -thought
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#ibm #computers 

Page 83

IBM, 1979

Source: Vala Afsharon X

#food -for -thought
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#us #oil -production

Page 84

US crude oil production continues to outpace that of Saudi 
Arabia.

Source: The Daily Shot

21 SEPTEMBER 2024

#food -for -thought
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#jp -morgan #derivatives

Page 85

JP Morgan now owes the MOST derivatives at $57 Trillion.

Source: PHIL 4 REAL @StretchItSomeMo

21 SEPTEMBER 2024

#food -for -thought


