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

áįŸŝϐ͏

͐͐ϐ± ä=mϐ͎͓͐͐

US stocks have declined sharply over the last few weeks by up 
to 10%. In the past, when the sell-off continued a recession 
took place in the US. However, if the market recovered within 
months, a downturn was avoided. Key weeks ahead.

ìƳǵǙŎŝΡϐ±įŎǙƳŌƳƨŕΠϐ;ƝƳƳƦŌŝǙŸΠϐfƝƳŌįƝϐ±įǙƙŝǭǡϐrƨȍŝǡǭƳǙ



U.S. stocks closed the week higher, with most indexes snapping 
multi-week declines. Major indices rebounded on Friday after 
President Donald Trump said there would be some άŦƭŜȄƛōƛƭƛǘȅέ 
with tariffs. However, he maintained that the tariffs implemented 
at the April 2 deadline will be reciprocal, saying all countries that 
have tariffs on U.S. goods will be charged. The Dow Jones 
Industrial Average was the best weekly performer, advancing 1.2% 
while the technology-heavy Nasdaq Composite was the worst-
performing index during the week. Value outperformed growth 
for the fifth consecutive week, bringing its total year-to-date 
outperformance to 897 basis points. The highlight of the week 
came on Wednesday as the Federal Reserve kept its policy rate 
steady at 4.25%ς4.5%. Investors appeared to welcome the 
generally dovish tone following the meeting, with most stock 
indexes posting solid gains for the day. U.S. Treasuries generated 
positive returns heading into Friday as yields across most 
maturities declined following the CŜŘΩǎ policy meeting. The pan-
European STOXX Europe 600 Index ended 0.56% higher, snapping 
two weeks of losses. WŀǇŀƴΩǎ stock markets rose over the week, 
with the Nikkei 225 Index gaining 1.68% and the broader TOPIX up 
3.25%. Mainland Chinese stock markets fell as investors turned 
cautious after two weeks of gains. Oil prices ended the week 
higher while Gold closed above $3,000 despite a pullback on 
Friday. The dollar rallied this week while bitcoin was unchanged. 

ìǭƳŎƙǡϐЏϐǙįǭŝζŎǵǭζƀƳǖŝǡϐǙŝŌƳǵƨŕϐƳƨϐǭįǙƆŷŷϐςɋŝȓƆŌƆƝƆǭȔω

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

áįŸŝϐ͐
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#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#weekly #stats

áįŸŝϐ͑

άƦįǙƙŝǭǡ

ìƳǵǙŎŝΡϐMŕȎįǙŕϐ£Ƴƨŝǡ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άǡǖ͓͎͎ϐάȎŝŝƙƝȔ
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άƦįǙƙŝǭǡ

Lǘ ǿŀǎƴΩǘ ǇǊŜǘǘȅΣ ōǳǘΧ
¢ƘŜ {ϧt рлл ƳŀƴŀƎŜǎ ǘƻ ǎƴŀǇ ƛǘǎ ƭƻǎƛƴƎ ǎǘǊŜŀƪ ǿƛǘƘ ƛǘǎ ŦƛǊǎǘ 
ƎǊŜŜƴ ǿŜŜƪ ƛƴ ƻǾŜǊ ŀ ƳƻƴǘƘΦ   Ϸ{t¸

ìƳǵǙŎŝΡϐùǙŝƨŕϐìǖƆŕŝǙϐ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άǵǡϐάŝǘǵƆǭƆŝǡϐάǡǖ͓͎͎ϐάŎƳǙǙŝŎǭƆƳƨ
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άƦįǙƙŝǭǡ

¢ƘŜ {ϧt Ƙŀǎ ŜȄǇŜǊƛŜƴŎŜŘ ŀ ǎƘŀǊǇ ŎƻǊǊŜŎǘƛƻƴ ǿƛǘƘ ŀ мл҈ ŘŜŎƭƛƴŜ 
ƛƴ Ƨǳǎǘ нн Řŀȅǎ ƳŀǊƪƛƴƎ ƛǘǎ ǎƛȄǘƘπŦŀǎǘŜǎǘ ŎƻǊǊŜŎǘƛƻƴ ƛƴ ǘƘŜ ƭŀǎǘ тр 
ȅŜŀǊǎΦΦΦ

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͐͐ϐ± ä=mϐ͎͓͐͐

http://www.zerohedge.com/


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

άǵǡϐάŝǘǵƆǭƆŝǡϐάȍƳƝįǭƆƝƆǭȔϐάŎǵǙȍŝϐ
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άƦįǙƙŝǭǡ

±ƻƭ ƳŀǊƪŜǘǎ ŀǊŜ ǇǊƛŎƛƴƎ ƛƴ ŀ ƴƻǘŀōƭŜ ōƭƛǇ ŦƻǊ t/9 ŀƴŘ !ǇǊƛƭ нƴŘ 
ǘŀǊƛŦŦǎΦΦΦ

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŘƎŜ 

͐͐ϐ± ä=mϐ͎͓͐͐

http://www.zerohdge/
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Hand-curated selection of the best charts & news flow

άŸƝƳŌįƝϐάįǡǡŝǭǡϐάǖŝǙŷƳǙƦįƨŎŝϐά͎͓͐͐
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άƦįǙƙŝǭǡ

¢Ƙƛǎ ŎƘŀǊǘ ǎƘƻǿǎ ȅŜŀǊπǘƻπŘŀǘŜ ƛƴǾŜǎǘƳŜƴǘ ǊŜǘǳǊƴǎ ŦƻǊ ǘƘŜ ƳŀƧƻǊ 
Ŝǉǳƛǘȅ ŀƴŘ ŦƛȄŜŘπƛƴŎƻƳŜ ŀǎǎŜǘ ŎƭŀǎǎŜǎ

ìƳǵǙŎŝΡϐMŕȎįǙŕϐ£Ƴƨŝǡ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άǵǡϐάŝǘǵƆǭƆŝǡϐάȔƆŝƝŕǡϐάǖŝǙŷƳǙƦįƨŎŝ
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άƦįǙƙŝǭǡ

.ƻŦ! wŜǎŜŀǊŎƘΥ 5ƻǿƴπƛƴπȅƛŜƭŘǎΣ ŘƻǿƴπƛƴπǎǘƻŎƪǎΦΦΦ ƻƳƛƴƻǳǎ ǇǊƛŎŜ 
ŀŎǘƛƻƴ ǊŜƳƛƴƛǎŎŜƴǘ ƻŦ нлллΣ нллнΣ нллу

ìƳǵǙŎŝΡϐ.ƻŦ!

͐͐ϐ± ä=mϐ͎͓͐͐



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

άǵǡϐάŝǘǵƆǭƆŝǡϐάǡŝŎǭƳǙϐάǖŝǙŷƳǙƦįƨŎŝϐά͎͓͐͐
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άƦįǙƙŝǭǡ

9ƴŜǊƎȅ Ƙŀǎ ōŜŜƴ ǘƘŜ ōŜǎǘ ǎŜŎǘƻǊ ǎƻ ŦŀǊ ƛƴ нлнр 

ìƳǵǙŎŝΡϐìįƦϐfįǭƝƆƨ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άƦįŸ͕ϐάǖǵƝƝŌįŎƙ
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άƦįǙƙŝǭǡ

aŀƎт ǎǘƻŎƪǎ ŀǊŜ Řƻǿƴ ŦƻǊ ǘƘŜ тǘƘ ǿŜŜƪ ƛƴ ǘƘŜ ƭŀǎǘ уΦΦΦ

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͐͐ϐ± ä=mϐ͎͓͐͐

http://www.zeroheddge.com/


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

άƦįŸ͕ϐάǖǵƝƝŌįŎƙ
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άƦįǙƙŝǭǡ

!!t[ ǿŀǎ ǘƘŜ ƻƴƭȅ aŀƎт ǎǘƻŎƪǎ ǘƻ ŎƭƻǎŜ ƎǊŜŜƴ ǘƘƛǎ ǿŜŜƪΦΦΦ 
a{C¢ ƛǎ Řƻǿƴ у Řŀȅǎ ƛƴ ŀ Ǌƻǿ π ƭƻƴƎŜǎǘ ƭƻǎƛƴƎ ǎǘǊŜŀƪ ǎƛƴŎŜ нллуΦ 
¢{[! ƛǎ Řƻǿƴ ф ǿŜŜƪǎ ƛƴ ŀ Ǌƻǿ

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͐͐ϐ± ä=mϐ͎͓͐͐

http://www.zeroheddge.com/


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

άǡǖ͓͎ ͎ϐάǖŝǙŷƳǙƦįƨŎŝ
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άƦįǙƙŝǭǡ

.ŜǎƛŘŜǎ .ŜǊƪǎƘƛǊŜΣ ŜǾŜǊȅ ƻƴŜ ƻŦ ǘƘŜ ǘŜƴ ƭŀǊƎŜǎǘ ǎǘƻŎƪǎ ƛƴ ǘƘŜ 
{ϧt рлл ŀǊŜ ŀǘ ƭŜŀǎǘ мл҈ ŦǊƻƳ ǘƘŜƛǊ рнπǿŜŜƪ ƘƛƎƘǎ ŀƴŘ ǎƛȄ ŀǊŜ 
Řƻǿƴ нл҈Ҍ

ìƳǵǙŎŝΡϐōŜǎǇƻƪŜ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άǭǙǵƦǖϐάǖǵǭ
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άƦįǙƙŝǭǡ

5ƻŜǎ ƛǘ ƳŜŀƴ ǘƘŀǘ ǘƘŜ Ϧ¢ǊǳƳǇ ǇǳǘϦ ƛǎ ƭƻǿŜǊΚ LŦ ƛǘ ƛǎ ǘƘŜ ŎŀǎŜΣ ƛǘ 
ŎƻǳƭŘ ƳŜŀƴ ǘƘŜȅ ŀǊŜ ŦǊƻƴǘ ƭƻŀŘƛƴƎ ǘƘŜ ōŀŘ ǎǘǳŦŦ ŀƴŘ ǿƛƭƭ ǘǊȅ ǘƻ 
ŘŜƭƛǾŜǊ ƎƻƻŘ ǎǘǳŦŦ κ ǇǊŀȅ ŦƻǊ ǊŜōƻǳƴŘ ƛƴ ǎŜƴǘƛƳŜƴǘΣ ŜŎƻƴƻƳȅΣ 
ŀƴŘ ǎǘƻŎƪ ƳŀǊƪŜǘ ŀƘŜŀŘ ƻŦ ƳƛŘǘŜǊƳǎ ŜƭŜŎǘƛƻƴǎΚ 

ìƳǵǙŎŝΡϐ.ƭƻƻƳōŜǊƎΣ ϪŘƻƴƴŜƭƭȅψōǊŜƴǘ ƻƴ ·

͐͐ϐ± ä=mϐ͎͓͐͐



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

άǡǖ͓͎ ͎ϐάǡƀįǙŝǡϐάŕǵƦǖƆƨŸ
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άƦįǙƙŝǭǡ

/ƻǊǇƻǊŀǘŜ LƴǎƛŘŜǊǎ ŀǊŜ ŘǳƳǇƛƴƎ ǎƘŀǊŜǎ ŀǘ ǘƘŜ ŦŀǎǘŜǎǘ ǇŀŎŜ ƛƴ !¢ 
[9!{¢ ǘƘŜ ƭŀǎǘ н ŘŜŎŀŘŜǎΦ

ìƳǵǙŎŝΡϐ.ŀǊŎƘŀǊǘΣ C¢

͐͐ϐ± ä=mϐ͎͓͐͐



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

άƦįŸ͕ϐάǙįǭƆƳϐάǡǖǙŝįŕ
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άƦįǙƙŝǭǡ

aŀƎ т tκ9 Ƨǳǎǘ нрȄΦΦΦ bŀǊǊƻǿŜǎǘ ǎǇǊŜŀŘ ǘƻ hǘƘŜǊ пфо ƛƴ ȅŜŀǊǎ

ìƳǵǙŎŝΡϐaƛƪŜ ½ŀŎŎŀǊŘƛΣ /C!Σ /a¢Σ a.!Σ DƻƭŘƳŀƴ {ŀŎƘǎ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άƦįŸ͕ϐάǙƆǡƙϐάŝȓǖƳǡǵǙŝ
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άƦįǙƙŝǭǡ

aŀƎƴƛŦƛŎŜƴǘ т ǎǘƻŎƪǎ ŀǊŜ ƳƻǊŜ ŜȄǇƻǎŜŘ ǘƻ Ǝƭƻōŀƭ ƎǊƻǿǘƘ Ǌƛǎƪǎ 
ǘƘŀƴ {ϧt пфо όōǳǘ ǿƻǳƭŘ ǘŀƪŜ ŀŘǾŀƴǘŀƎŜ ƻŦ ŀ ǿŜŀƪŜǊ ŘƻƭƭŀǊύ

ìƳǵǙŎŝΡϐaƛƪŜ ½ŀŎŎŀǊŘƛΣ /C!Σ /a¢Σ a.!Σ DƻƭŘƳŀƴ {ŀŎƘǎ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άŎǭįϐάǭǙįŕƆƨŸϐ
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άƦįǙƙŝǭǡ

/¢!ǎ ŀǊŜ ǎƘƻǊǘ πϷоп. ƻŦ ¦{ ŜǉǳƛǘƛŜǎ ŀƴŘ ƭƻƴƎ Ϸрн. ƻŦ 9ǳǊƻǇŜŀƴ 
ŜǉǳƛǘƛŜǎΦ ¢Ƙƛǎ ƛǎ ǘƘŜ ƭŀǊƎŜǎǘ ǎǇǊŜŀŘ ǿŜ ƘŀǾŜ 9±9w ǎŜŜƴΦ 
Ϸ{t ̧Ϸvvv ϷL²a ϷC9½

ìƳǵǙŎŝΡϐ5ŀǾƛŘ aŀǊƭƛƴ aŀǊƭƛƴ/ŀǇƛǘŀƭ {ƻƭǳǘƛƻƴǎ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άŝǘǵƆǭƆŝǡϐάɋƳȎǡ

Page 18

άƦįǙƙŝǭǡ

²ƻǿΦ LƴǾŜǎǘƻǊǎ ŀǊŜ ǎǘƛƭƭ ōǳȅƛƴƎ ǘƘŜ ŘƛǇΣ ǿƛǘƘ ǘƘŜ ǘƘƛǊŘ ƭŀǊƎŜǎǘ 
ǿŜŜƪƭȅ ƛƴŦƭƻǿ ƛƴǘƻ ŜǉǳƛǘƛŜǎ 9±9w ŦǊƻƳ .ƻŦ! ǇǊƛǾŀǘŜ ŎƭƛŜƴǘǎΦ

ìƳǵǙŎŝΡϐaŀǊƪŜǘǎϧ aŀȅƘŜƳϪaŀȅƘŜƳпaŀǊƪŜǘǎΣ .ƻŦ!

͐͐ϐ± ä=mϐ͎͓͐͐



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

άǵǡϐάŝǘǵƆǭƆŝǡϐάƀƆǡǭƳǙƆŎįƝϐάǖŝǙŷƳǙƦįƨŎŝ
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άƦįǙƙŝǭǡ

¢ƘŜ ŀǾŜǊŀƎŜ {ϧt рлл ōǳƭƭ ƳŀǊƪŜǘΥ Ҍмфн҈Φ
¢ƘŜ ŎǳǊǊŜƴǘ ōǳƭƭ ƳŀǊƪŜǘΥ Ҍру҈Φ
 Ґ Ǝŀƛƴǎ ƛƴ ǇǊŜǾƛƻǳǎ ōǳƭƭ ƳŀǊƪŜǘǎ
 Ґ ǘƘŜ ŀǾŜǊŀƎŜ Ǝŀƛƴ ƛƴ ōǳƭƭ ƳŀǊƪŜǘǎ

²ƻǳƭŘ ōŜ ǇŜǊŦŜŎǘƭȅ ƴƻǊƳŀƭ ŦƻǊ ǘƘŜ ōǳƭƭ ƳŀǊƪŜǘ ǘƻ ŎƻƴǘƛƴǳŜ 
ƘŜǊŜΦ

ìƳǵǙŎŝΡϐaŀǘǘ /ŜǊƳƛƴŀǊƻϪƳŀǘǘŎŜǊƳƛƴŀǊƻ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άǵǡϐάŝǘǵƆǭƆŝǡϐάǙƆǡƙϐάŸŝƳǖƳƝƆǭƆŎϐάǡǭįȔζƆƨȍŝǡǭŝŕ
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άƦįǙƙŝǭǡ

DŜƻǇƻƭƛǘƛŎŀƭ ǊƛǎƪΥ /ŀǎƘ ƛǎ bh¢ ȅƻǳǊ ŦǊƛŜƴŘ π ǎƻǳǊŎŜΥ /ƘǊƛǎǘƛŀƴ 
wȅōŜǊƎ WǄǊƎŜƴǎŜƴΣ aΦ{ŎΦ ²ƘƛƭŜ ȅƻǳ ƳƛƎƘǘ ŦƛƴŘ ǘƘŜ ƘŜŀŘƭƛƴŜǎ 
ǳƎƭȅ ƻǊ ǎŎŀǊȅΣ Řŀǘŀ ǎƘƻǿ ǘƘŀǘ ǎǘŀȅƛƴƎ ƛƴ ŎŀǎƘ ƛǎ bh¢ ŀ ǿƛƴƴƛƴƎ 
ǎǘǊŀǘŜƎȅΦ !ǎ ǘƘŜ ƻƭŘ ŀŘŀƎŜ ǎŀȅǎΥ ϦLǘ ǘ ƛǎ ǘƛƳŜ ƛƴ ǘƘŜ ƳŀǊƪŜǘΣ ƴƻǘ 
ǘƛƳƛƴƎ ǘƘŜ ƳŀǊƪŜǘΣ ǿƘƛŎƘ ǿƛƴǎ ƛƴ ǘƘŜ ƭƻƴƎ ǊǳƴϦΦ

ìƳǵǙŎŝΡϐWt aƻǊƎŀƴΣ /ƘǊƛǎǘƛŀƴ wȅōŜǊƎ WǄǊƎŜƴǎŜƴ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άŌŝǙƙǡƀƆǙŝζƀįǭƀįȎįȔϐάǖŝǙŷƳǙƦįƨŎŝ

Page 21

άƦįǙƙŝǭǡ

.ŜǊƪǎƘƛǊŜ Ƙŀǎ ŎƻƳǇƭŜǘŜƭȅ ŘŜŦƛŜŘ ǘƘƛǎ ƳŀǊƪŜǘ ŎƻǊǊŜŎǘƛƻƴΦΦΦ
5ƻƴϥǘ ōŜǘ ŀƎŀƛƴǎǘ .ǳŦŦŜǘǘΦ Ϸ.wYΦ. 

ìƳǵǙŎŝΡϐ¢ǊŜƴŘ {ǇƛŘŜǊ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άŌŝǙƙǡƀƆǙŝζƀįǭƀįȎįȔϐάƖįǖįƨ

Page 22

άƦįǙƙŝǭǡ

²ŀǊǊŜƴ .ǳŦŦŜǘǘϥǎ .ŜǊƪǎƘƛǊŜ IŀǘƘŀǿŀȅ ƛƴŎǊŜŀǎŜǎ ǎǘŀƪŜǎ ƛƴ ŦƛǾŜ 
WŀǇŀƴŜǎŜ ǘǊŀŘƛƴƎ ƘƻǳǎŜǎ 

ìƳǵǙŎŝΡϐaƛƪŜ ½ŀŎŎŀǊŘƛΣ /C!Σ /a¢Σ {ŜŜƪƛƴƎ!ƭǇƘŀΦŎƻƳ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άƆƨȍŝǡǭƆƨŸϐάǭŝǡƝį

Page 23

άƦįǙƙŝǭǡ

¢ƘŜ ǾŀƭǳŜ ƻŦ 9ƭƻƴ aǳǎƪΩǎ ŜƭŜŎǘǊƛŎ ŎŀǊ ŎƻƳǇŀƴȅ Ƙŀǎ ƘŀƭǾŜŘ ƻǾŜǊ 
ǘƘŜ Ǉŀǎǘ ǘƘǊŜŜ ƳƻƴǘƘǎΦ IŜŘƎŜ ŦǳƴŘ ǎƘƻǊǘ ǎŜƭƭŜǊǎ ƘŀǾŜ ƳŀŘŜ 
ϷмсΦнōƴ ōŜǘǘƛƴƎ ŀƎŀƛƴǎǘ ¢ŜǎƭŀΩǎ ǎƘŀǊŜǎ ŀǎ ǘƘŜ ǾŀƭǳŜ ƻŦ 9ƭƻƴ 
aǳǎƪΩǎ ŜƭŜŎǘǊƛŎ ŎŀǊ ŎƻƳǇŀƴȅ Ƙŀǎ ƘŀƭǾŜŘ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ ǘƘǊŜŜ 
ƳƻƴǘƘǎΦ ¢ǊŀŘŜǊǎ ǇƻǎƛǘƛƻƴŜŘ ǘƻ ƳŀƪŜ ƳƻƴŜȅ ŦǊƻƳ Ŧŀƭƭǎ ƛƴ ǘƘŜ 
ǎƘŀǊŜ ǇǊƛŎŜ ƘŀǾŜ ŀŎŎǳƳǳƭŀǘŜŘ ǘƘŜ ǇŀǇŜǊ ǇǊƻŦƛǘǎ ǎƛƴŎŜ ǘƘŜ 
ǎǘƻŎƪΩǎ ŎƭƻǎƛƴƎ ƘƛƎƘ ƻƴ 5ŜŎŜƳōŜǊ мтΣ ŀŎŎƻǊŘƛƴƎ ǘƻ Řŀǘŀ 
ǇǊƻǾƛŘŜǊ {о tŀǊǘƴŜǊǎΦ ¢ŜǎƭŀΩǎ ƳŀǊƪŜǘ ǾŀƭǳŜ Ƙŀǎ ǇƭǳƴƎŜŘ ōȅ ƳƻǊŜ 
ǘƘŀƴ Ϸтллōƴ ƻǾŜǊ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘΣ ǿƛǇƛƴƎ ƳƻǊŜ ǘƘŀƴ Ϸмллōƴ 
ŦǊƻƳ aǳǎƪΩǎ ƴŜǘ ǿƻǊǘƘΦ 

ìƳǵǙŎŝΡϐC¢

͐͐ϐ± ä=mϐ͎͓͐͐



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

άŸƳƳŸƝŝϐάȎƆȟϐάįŎǘǵƆǡƆǭƆƳƨ

Page 24

άƦįǙƙŝǭǡ

DƻƻƎƭŜ Ƨǳǎǘ ŘǊƻǇǇŜŘ ƛǘǎ ōƛƎƎŜǎǘ ōŀƎ ŜǾŜǊΦ ! Ϸон. ƳƻǾŜ ǘƻ 
ŘƻƳƛƴŀǘŜ ŎƭƻǳŘ ǎŜŎǳǊƛǘȅΦ bŜŀǊƭȅ ŀǎ ƳǳŎƘ ŀǎ ƛǘǎ мл ƭŀǊƎŜǎǘ 
ŘŜŀƭǎτŎƻƳōƛƴŜŘΦ

ìƳǵǙŎŝΡϐ!ǇǇ 9ŎƻƴƻƳȅ LƴǎƛƎƘǘǎ Ϫ9ŎƻƴƻƳȅ!ǇǇ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άŸƳƳŸƝŝϐάȎƆȟϐάįŎǘǵƆǡƆǭƆƳƨ

Page 25

άƦįǙƙŝǭǡ

DƻƻƎƭŜϥǎōƛƎƎŜǎǘŀŎǉǳƛǎƛǘƛƻƴǎ

ìƳǵǙŎŝΡϐƭƛȊƘƻŦŦƳŀƴΣ ǎŜƳŀŦƻǊ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άƨȍƆŕƆįϐάŌƝįŎƙǙƳŎƙϐάįƆ

Page 26

άƦįǙƙŝǭǡ

bǾƛŘƛŀ ϧ Ȅ!L Wƻƛƴ .ƭŀŎƪwƻŎƪΩǎ Ϸол .ƛƭƭƛƻƴ !L LƴŦǊŀǎǘǊǳŎǘǳǊŜ tǳǎƘ 
¢ƘŜ !L ǊŀŎŜ ƛǎ ŀŎŎŜƭŜǊŀǘƛƴƎΦ bǾƛŘƛŀ όϷb±5!ύ ŀƴŘ 9ƭƻƴ aǳǎƪΩǎ Ȅ!L 
ƘŀǾŜ Ƨǳǎǘ ƧƻƛƴŜŘ ǘƘŜ !L LƴŦǊŀǎǘǊǳŎǘǳǊŜ tŀǊǘƴŜǊǎƘƛǇΣ ŀ ƳŀǎǎƛǾŜ 
ŎƻƴǎƻǊǘƛǳƳ ōŀŎƪŜŘ ōȅ aƛŎǊƻǎƻŦǘ όϷa{C¢ύΣ .ƭŀŎƪwƻŎƪ όϷ.[YύΣ 
ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ ŦǳƴŘ aD·Φ Ϸол ōƛƭƭƛƻƴ ƛǎ ōŜƛƴƎ ǇƻǳǊŜŘ ƛƴǘƻ !L 
Řŀǘŀ ŎŜƴǘŜǊǎ ŀƴŘ ŜƴŜǊƎȅ ŦŀŎƛƭƛǘƛŜǎ ŀŎǊƻǎǎ ǘƘŜ ¦Φ{ΦΣ ŦǳŜƭƛƴƎ ƴŜȄǘπ
ƎŜƴŜǊŀǘƛƻƴ ŀǇǇƭƛŎŀǘƛƻƴǎ ƭƛƪŜ /ƘŀǘDt¢ ŀƴŘ ōŜȅƻƴŘΦ bǾƛŘƛŀΣ 
ƛƴƛǘƛŀƭƭȅ ŀ ǘŜŎƘƴƛŎŀƭ ŀŘǾƛǎƻǊΣ ƛǎ ƴƻǿ ŘŜŜǇŜƴƛƴƎ ƛǘǎ ǊƻƭŜΣ ǿƘƛƭŜ 
aD· ǊŜŎŜƴǘƭȅ ƛƴǾŜǎǘŜŘ Ϸс ōƛƭƭƛƻƴ ƛƴ Ȅ!LΩǎ {ŜǊƛŜǎ / ǊƻǳƴŘΦ D9 
±ŜǊƴƻǾŀ ŀƴŘ bŜȄǘ9Ǌŀ 9ƴŜǊƎȅ ǿƛƭƭ ŀƭǎƻ ǿƻǊƪ ǿƛǘƘ ǘƘŜ ƎǊƻǳǇ ǘƻ 
ŘŜǾŜƭƻǇ ϦŘƛǾŜǊǎŜ ŜƴŜǊƎȅ ǎƻƭǳǘƛƻƴǎϦ ŦƻǊ ǘƘŜ Řŀǘŀ ŎŜƴǘŜǊǎΦ

ìƳǵǙŎŝΡϐƛƴǾŜǎǘƻǇŜŘƛŀ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άƨȍƆŕƆįϐάŎįǖŝȓ

Page 27

άƦįǙƙŝǭǡ

Ϸb±5! bǾƛŘƛŀ ¢h {t9b5 ϦI¦b5w95{ hC .L[[Lhb{Ϧ hb ¦Φ{Φ 
/ILta!YLbD h±9w b9·¢ п ̧9!w{ ς C¢Φ /9h WŜƴǎŜƴ IǳŀƴƎ ǎŀȅǎ 
bǾƛŘƛŀ ǿƛƭƭ ǎƘƛŦǘ ƳƻǊŜ ǇǊƻŘǳŎǘƛƻƴ ǘƻ ǘƘŜ ¦Φ{ΦΣ ŘƛǾŜǊǎƛŦȅƛƴƎ ŀǿŀȅ 
ŦǊƻƳ !ǎƛŀ ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ ¢ǊǳƳǇΩǎ ǘŀǊƛŦŦǎ ŀƴŘ ǎǳǇǇƭȅ ŎƘŀƛƴ ǊƛǎƪǎΦ 
¢ƘŜ ŎƻƳǇŀƴȅ ŜȄǇŜŎǘǎ ǘƻ ǎƻǳǊŎŜ ǳǇ ǘƻ Ϸрлл. ƛƴ ŜƭŜŎǘǊƻƴƛŎǎΣ 
ǿƛǘƘ ǎŜǾŜǊŀƭ ƘǳƴŘǊŜŘ ōƛƭƭƛƻƴ ƛƴ ¦Φ{Φ ƳŀƴǳŦŀŎǘǳǊƛƴƎΦ bǾƛŘƛŀΩǎ 
ƭŀǘŜǎǘ .ƭŀŎƪǿŜƭƭ !L ŎƘƛǇǎ ŀǊŜ ŀƭǊŜŀŘȅ ōŜƛƴƎ ǇǊƻŘǳŎŜŘ ƛƴ ǘƘŜ ¦Φ{Φ 
Ǿƛŀ ¢{a/Ωǎ !ǊƛȊƻƴŀ ŦŀōǎΦ IǳŀƴƎ ŀƭǎƻ ǿŀǊƴǎ IǳŀǿŜƛ ƛǎ ōŜŎƻƳƛƴƎ 
ŀ ƳŀƧƻǊ !L ŎƻƳǇŜǘƛǘƻǊ ƛƴ /ƘƛƴŀΣ ŘŜǎǇƛǘŜ ¦Φ{Φ ǎŀƴŎǘƛƻƴǎΦ

ìƳǵǙŎŝΡϐƛƴǾŜǎǘƻǇŜŘƛŀ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άƨƳƨζǵǡϐάǵǡϐάŝǘǵƆǭƆŝǡϐάǙŝƝįǭƆȍŝζǡǭǙŝƨŸǭƀϐ

Page 28

άƦįǙƙŝǭǡ

5ŜǾŜƭƻǇŜŘ ²ƻǊƭŘ ŜȄπ¦{ ǾǎΦ {ϧt рллΥ
¢ƘŜ ǊŜǎǘ ƻŦ ǘƘŜ ǿƻǊƭŘ ƛǎ ǎƘƻǿƛƴƎ ǊŜƭŀǘƛǾŜ ǎǘǊŜƴƎǘƘ ƻǾŜǊ ǘƘŜ {ϧt 
рлл ǎƻ ŦŀǊ ƛƴ нлнрΣ ǿƛǘƘ ǘƘŜ Ǌŀǘƛƻ ŎƘŀǊǘ ōǊŜŀƪƛƴƎ ƻǳǘ ƻŦ ŀ Ҍнπ
ȅŜŀǊ ŎƘŀƴƴŜƭΦΦΦ
LƴǘŜǊŜǎǘƛƴƎ ŘŜǾŜƭƻǇƳŜƴǘ ǘƻ ƪŜŜǇ ŀƴ ŜȅŜ ƻƴΦ 

ìƳǵǙŎŝΡϐ¢ǊŜƴŘ {ǇƛŘŜǊ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άƆƨǭŝǙƨįǭƆƳƨįƝϐάǵǡϐάŝǘǵƆǭƆŝǡϐάǖŝǙŷƳǙƦįƨŎŝ

Page 29

άƦįǙƙŝǭǡ

¦{ ǎǘƻŎƪǎ ƘŀǾŜ ōŜŜƴ ƻǳǘǇŜǊŦƻǊƳƛƴƎ LƴǘŜǊƴŀǘƛƻƴŀƭ ǎǘƻŎƪǎ ŦƻǊ 
ƻǾŜǊ мс ȅŜŀǊǎΣ ōȅ ŦŀǊ ǘƘŜ ƭƻƴƎŜǎǘ Ǌǳƴ ƻŦ ƻǳǘǇŜǊŦƻǊƳŀƴŎŜ ƛƴ 
ƘƛǎǘƻǊȅΦ .ǳǘ ǎƻ ŦŀǊ ǘƘƛǎ ȅŜŀǊΣ ǿŜϥǊŜ ǎŜŜƛƴƎ ǘƘŜ ŜȄŀŎǘ ƻǇǇƻǎƛǘŜΣ 
ǿƛǘƘ LƴǘŜǊƴŀǘƛƻƴŀƭ ǎǘƻŎƪǎ ǳǇ тΦу҈ ŀƴŘ ǘƘŜ {ϧt рлл Řƻǿƴ пΦл҈Φ

ìƳǵǙŎŝΡϐ/ƘŀǊƭƛŜ .ƛƭŜƭƭƻ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άǵǡϐάŝǘǵƆǭƆŝǡϐάǙƳǭįǭƆƳƨϐ

Page 30

άƦįǙƙŝǭǡ

CǳƴŘ aŀƴŀƎŜǊǎ Ƨǳǎǘ ǊƻǘŀǘŜŘ h¦¢ hC ¦Φ{Φ {ǘƻŎƪǎ ŀǘ ǘƘŜ ŦŀǎǘŜǎǘ 
ǇŀŎŜ ƛƴ ƘƛǎǘƻǊȅ

ìƳǵǙŎŝΡϐ.ƻŦ!

͐͐ϐ± ä=mϐ͎͓͐͐



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

άŝǵǙƳǖŝϐάŝǘǵƆǭƆŝǡϐάɋƳȎǡ

Page 31

άƦįǙƙŝǭǡ

! ƳŀǎǎƛǾŜ ¦πǘǳǊƴ ƻƴ ǘƘŜ ƭƻƴƎ ¦{ κ ǎƘƻǊǘ 9ǳǊƻȊƻƴŜ ǘǊŀŘŜΦΦΦ
.ƛƎƎŜǎǘ ƛƴŎǊŜŀǎŜ ƛƴ 9½ Ŝǉǳƛǘȅ ŀƭƭƻŎŀǘƛƻƴ ƻƴ ǊŜŎƻǊŘ 
.ƛƎƎŜǎǘ ŘǊƻǇ ƛƴ ¦Φ{Φ Ŝǉǳƛǘȅ ŀƭƭƻŎŀǘƛƻƴ ƻƴ ǊŜŎƻǊŘ

ìƳǵǙŎŝΡϐDƭƻōŀƭ CǳƴŘ ƳŀƴŀƎŜǊ ǎǳǊǾŜȅ .ƻŦ!

͐͐ϐ± ä=mϐ͎͓͐͐



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

άŝǵǙƳǖŝϐάŌįƨƙǡϐάƦįŸ͕

Page 32

άƦįǙƙŝǭǡ

²Ƙƻ ƴŜŜŘǎ Ƙƻǘ ǘŜŎƘΦΦΦǿƘŜƴ ȅƻǳ Ŏŀƴ ƘŀǾŜ 9ǳǊƻǇŜŀƴ ōŀƴƪǎΚ 
/ƘŀǊǘ ǎƘƻǿǎ a!D Ǿǎ {·т9 ̧¢5 ƛƴ ҈Φ

ìƳǵǙŎŝΡϐ¢ƘŜ aŀǊƪŜǘ9ŀǊ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άŷǙįƨŎŝϐάŕŝŷŝƨǡŝϐάƆƨȍŝǡǭƆƨŸ

Page 33

άƦįǙƙŝǭǡ

Lƴ CǊŀƴŎŜΣ ǘƘŜ ƳƛƴƛǎǘŜǊ ƻŦ ǘƘŜ ŜŎƻƴƻƳȅ ƛǎ ƭŀǳƴŎƘƛƴƎ όǾƛŀ ōǇƛ 
ŦǊŀƴŎŜύ ŀ ƴŀǘƛƻƴŀƭ ŘŜŦŜƴǎŜ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻŘǳŎǘ ǿƘŜǊŜ ǊŜǎƛŘŜƴǘǎ 
Ŏŀƴ ƛƴǾŜǎǘ ŀǎ ƭƛǘǘƭŜ ŀǎ рлл ŜǳǊƻ ƛƴǘƻ ŘŜŦŜƴǎŜ ǎǘƻŎƪǎ όƭƻŎƪŜŘ ŦƻǊ р 
ȅŜŀǊǎύ ¢ƘŜȅ ǘƘƛƴƪ ƛǘ Ŏŀƴ ǊŀƛǎŜ ǳǇ ǘƻ прлƳ ŜǳǊƻǎ
wŜǘŀƛƭ ƛƴǾŜǎǘƻǊǎ ŀǊŜ ǘƘǳǎ ƛƴǾƛǘŜŘ ǘƻ ƛƴǾŜǎǘ ƛƴ ŘŜŦŜƴŎŜ !b5 
ƛƭƭƛǉǳƛŘ ŦǳƴŘǎΦ

ìƳǵǙŎŝΡϐ§ŝϐeƆŸįǙƳ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άįǡƆįϐάŕŝŷŝƨǡŝϐάǡǭƳŎƙǡ

Page 34

άƦįǙƙŝǭǡ

LƴǾŜǎǘƻǊǎ ŜȄǇŜŎǘ 9ǳǊƻǇŜŀƴ ŎƻǳƴǘǊƛŜǎ ǘƻ ǇǳǊŎƘŀǎŜ ƳƻǊŜ ƳƛƭƛǘŀǊȅ 
ŜǉǳƛǇƳŜƴǘ ŦǊƻƳ !ǎƛŀ ŀŦǘŜǊ 5ƻƴŀƭŘ ¢ǊǳƳǇ ǘƘǊŜŀǘŜƴŜŘ ǘƻ 
ǿƛǘƘŘǊŀǿ ǘƘŜ ¦{Ωǎ ǎŜŎǳǊƛǘȅ ǳƳōǊŜƭƭŀΦ

ìƳǵǙŎŝΡϐC¢Σ .ƭƻƻƳōŜǊƎ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άƙǙįƨŝǡƀįǙŝϐάǖŝǙŷƳǙƦįƨŎŝ

Page 35

άƦįǙƙŝǭǡ

Lǎ ǘƘŜ ϷY²9. YǊŀƴŜǎƘŀǊŜǎ /Ƙƛƴŀ LƴǘŜǊƴŜǘ Ŧƛƴŀƭƭȅ ōǊŜŀƪƛƴƎ ƻǳǘΚ 
ω п ȅŜŀǊǎ ƻŦ ƴŜƎƭŜŎǘ ŀƴŘ ǳƴŘŜǊǇŜǊŦƻǊƳŀƴŎŜ
ω 5ŜŜǇ{ŜŜƪ ǿŀǎ ǘƘŜ Ŏŀǘŀƭȅǎǘ
ω aƻƴŜǘŀǊȅ ŜŀǎƛƴƎ
ω [ƻǿŜǊ Ǿŀƭǳŀǘƛƻƴǎ
ω CƛǎŎŀƭ ǎǘƛƳǳƭǳǎ
ω 5ƛǾŜǊǎƛŦƛŎŀǘƛƻƴ ŦǊƻƳ ¦{ ǎǘƻŎƪǎ
ω [ŜŀŘƛƴƎ ƛƴ ƳǳƭǘƛǇƭŜ ƪŜȅ ǘŜŎƘƴƻƭƻƎƛŜǎ

ìƳǵǙŎŝΡϐ[ƛƴ ƻƴ ·

͐͐ϐ± ä=mϐ͎͓͐͐



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

άǵǡϐάǭǙŝįǡǵǙƆŝǡϐάȎŝŝƙƝȔ

Page 36

άƦįǙƙŝǭǡ

¢ǊŜŀǎǳǊȅ ȅƛŜƭŘǎ ǿŜǊŜ ŀƭƭ ƭƻǿŜǊ ƻƴ ǘƘŜ ǿŜŜƪΣ ŘŜǎǇƛǘŜ ǘƻŘŀȅϥǎ 
ǊŜōƻǳƴŘΦ ¢ƘŜ ōŜƭƭȅ ƻŦ ǘƘŜ ŎǳǊǾŜ ƻǳǘǇŜǊŦƻǊƳŜŘ ƻƴ ǘƘŜ ǿŜŜƪ 
ǿƘƛƭŜ ǘƘŜ ƭƻƴƎπŜƴŘ ƭŀƎƎŜŘ όōǳǘ ǿŀǎ ǎǘƛƭƭ ƭƻǿŜǊ ƛƴ ȅƛŜƭŘύ

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͐͐ϐ± ä=mϐ͎͓͐͐

http://www.zerohedge.com/


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

άɊȓŝŕζƆƨŎƳƦŝϐάŸŝǙƦįƨȔϐά͏Ȕ͎ϐάȔƆŝƝŕϐάζ͒ǖŎǭ

Page 37

 DŜǊƳŀƴȅΩǎ млπȅŜŀǊ ōƻƴŘ ȅƛŜƭŘ ǊƛǎƛƴƎ ǘƻ п҈ ƛǎ άŜƴǘƛǊŜƭȅ 
ŦŜŀǎƛōƭŜέ ŀǎ ŀ ǊŜǎŜǘ ƛƴ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ōƻǊǊƻǿƛƴƎ Ŏƻǎǘǎ Ǉƭŀȅǎ ƻǳǘΣ 
ŀŎŎƻǊŘƛƴƎ ǘƻ !ǾƛǾŀ LƴǾŜǎǘƻǊǎΦ ¢ƘŜ ǊŀǘŜ ǎǳǊƎŜŘ ǘƻ ƴŜŀǊƭȅ о҈ ƛƴ 
ǊŜŎŜƴǘ ǿŜŜƪǎ ŀǎ DŜǊƳŀƴȅΩǎ ƛƴŎƻƳƛƴƎ ŎƘŀƴŎŜƭƭƻǊ ǎǇŜŀǊƘŜŀŘŜŘ 
ŀ ƘǳƎŜ ǎǇŜƴŘƛƴƎ ǇŀŎƪŀƎŜ ǘƘŀǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ƭŜŀŘ ǘƻ ōƛƭƭƛƻƴǎ ƻŦ 
ŜǳǊƻǎ ƛƴ ŜȄǘǊŀ ōƻƴŘ ǎŀƭŜǎΦ ±ŀǎƛƭŜƛƻǎ DƪƛƻƴŀƪƛǎΣ ǎŜƴƛƻǊ 
ŜŎƻƴƻƳƛǎǘ ŀƴŘ ǎǘǊŀǘŜƎƛǎǘ ŀǘ !ǾƛǾŀ LƴǾŜǎǘƻǊǎΣ ǎŀȅǎ ȅƛŜƭŘǎ ŀǊŜ 
ƭƛƪŜƭȅ ǘƻ ƪŜŜǇ ǊƛǎƛƴƎ ŀǎ ǘƘŜ ŦƛǎŎŀƭ ƳŜŀǎǳǊŜǎ ōƻƻǎǘ ŜŎƻƴƻƳƛŎ 
ƎǊƻǿǘƘΦ  п҈ ŦƻǊ DŜǊƳŀƴ млπ̧ ŜŀǊ .ǳƴŘ ǿƻǳƭŘ ƳŜŀƴ 
DŜǊƳŀƴ ƳƻǊǘƎŀƎŜǎ ŀǘ р҈ ǘƻ с҈ ŀƴŘ ǘƘŜ ōǳǊǎǘ ƻŦ ǘƘŜ ŜǇƛŎ 
DŜǊƳŀƴ ǊŜŀƭ ŜǎǘŀǘŜ ōǳōōƭŜΦ ²ƻǳƭŘ ƛǘ ŀƭǎƻ ƳŜŀƴ LǘŀƭƛŀƴΣ {ǇŀƴƛǎƘ 
ŀƴŘ CǊŜƴŎƘ ōƻƴŘǎ ȅƛŜƭŘǎ ŀǘ ŀ ƭŜǾŜƭ ǘƘŀǘ ŎƻǳƭŘ ǘǊƛƎƎŜǊ ǘƘŜ ƴŜȄǘ 
9ǳǊƻ ŎǊƛǎƛǎΦ DƻƻŘ ƭǳŎƪΦ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐ.ƭƻƻƳōŜǊƎ

άƦįǙƙŝǭǡ



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

άŝǵǙƳϐάŌƳƨŕǡϐάȔƆŝƝŕǡ

Page 38

άƦįǙƙŝǭǡ

DŜǊƳŀƴȅΩǎ ƴŜǿ ŜǊŀ ƻŦ ōƛƎ ǎǇŜƴŘƛƴƎ ƛǎ ŘǊƛǾƛƴƎ ǳǇ ōƻǊǊƻǿƛƴƎ 
Ŏƻǎǘǎ ŀŎǊƻǎǎ 9ǳǊƻǇŜΣ ǎǇŀǊƪƛƴƎ ŦǊŜǎƘ ŎƻƴŎŜǊƴǎ ŀōƻǳǘ ŦƛǎŎŀƭ 
ǎǘŀōƛƭƛǘȅτŜǎǇŜŎƛŀƭƭȅ ƛƴ ƘƛƎƘƭȅ ƛƴŘŜōǘŜŘ ŎƻǳƴǘǊƛŜǎ ƭƛƪŜ CǊŀƴŎŜΣ 
LǘŀƭȅΣ DǊŜŜŎŜΣ {ǇŀƛƴΣ ŀƴŘ tƻǊǘǳƎŀƭΦ 

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͐͐ϐ± ä=mϐ͎͓͐͐

http://www.zerohedge.com/


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

άŎƳƦƦƳŕƆǭƆŝǡϐάƳƆƝϐάȎŝŝƙƝȔ

Page 39

άƦįǙƙŝǭǡ

hƛƭ ǇǊƛŎŜǎ ŜƴŘŜŘ ǘƘŜ ǿŜŜƪ ƘƛƎƘŜǊΣ ǊŜǘǊŀŎƛƴƎ ¢ǳŜǎŘŀȅϥǎ ŘǳƳǇΦΦΦ

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͐͐ϐ± ä=mϐ͎͓͐͐

http://www.zerohedge.com/


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

άŎƳƦƦƳŕƆǭƆŝǡϐάŸƳƝŕϐάȎŝŝƙƝȔ

Page 40

άƦįǙƙŝǭǡ

DƻƭŘ ǿŀǎ ƘŀƳƳŜǊŜŘ ƻƴ CǊƛŘŀȅΣ ǘŜǎǘƛƴƎ Řƻǿƴ ǘƻ Ϸоллл ŀƴŘ 
ŦƛƴŘƛƴƎ ǎǳǇǇƻǊǘ ǘƻ ŜƴŘ ǘƘŜ ǿŜŜƪ ƘƛƎƘŜǊ όǳǇ мм ƻŦ ǘƘŜ ƭŀǎǘ мн 
ǿŜŜƪǎύΦΦΦ

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͐͐ϐ± ä=mϐ͎͓͐͐

http://www.zerohedge.com/


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

άŎƳƦƦƳŕƆǭƆŝǡϐάŸƳƝŕϐάǖŝǙŷƳǙƦįƨŎŝ

Page 41

άƦįǙƙŝǭǡ

¢ƘŜ ōǳƭƭ ƳŀǊƪŜǘ ƛƴ ƎƻƭŘ Ƙŀǎ ōŜŜƴ ǘǊǳƭȅ ƘƛǎǘƻǊƛŎΥ DƻƭŘ Ƙŀǎ ŀŘŘŜŘ 
ϤϷрΦл ǘǊƛƭƭƛƻƴ ƛƴ ƳŀǊƪŜǘ ǾŀƭǳŜ ƻǾŜǊ ǘƘŜ мн ƳƻƴǘƘǎ ŀƴŘ ƛǎ ƴƻǿ 
ǿƻǊǘƘ ŀ ǊŜŎƻǊŘ ϷнлΦм ǘǊƛƭƭƛƻƴΦ hǾŜǊ ǘƘŜ ƭŀǎǘ с ȅŜŀǊǎΣ ƎƻƭŘϥǎ 
ƳŀǊƪŜǘ ŎŀǇ Ƙŀǎ ǊƛǎŜƴ ōȅ ƴŜŀǊƭȅ Ϸмн ǘǊƛƭƭƛƻƴΣ ƻǊ мпу҈Φ Lƴ нлнр 
ŀƭƻƴŜΣ ƎƻƭŘ ǇǊƛŎŜǎ ƘŀǾŜ ǊƛǎŜƴ Ϥмн҈ ŀƴŘ ƳŀǊƪŜŘ ƳǳƭǘƛǇƭŜ ƴŜǿ ŀƭƭ 
ǘƛƳŜ ƘƛƎƘǎΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ ƎƻƭŘ ǘƻ /tL Ǌŀǘƛƻ Ƙŀǎ Ƙƛǘ ŀ ǊŜŎƻǊŘ 
фΦнȄΦ 

ìƳǵǙŎŝΡϐ¢ƘŜ YƻōŜƛǎǎƛ[ŜǘǘŜǊǎΣ .ƭƻǎǎƻƳ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άŎƳƦƦƳŕƆǭƆŝǡϐάŸƳƝŕϐάǖŝǙŷƳǙƦįƨŎŝ

Page 42

άƦįǙƙŝǭǡ

tǊŜǎŜƴǘŜŘ ǿƛǘƘ ƴƻ ŎƻƳƳŜƴǘΣ[ƻƴƎπ¢ŜǊƳ DƻƭŘ tǊƛŎŜΣо ŎŜƴǘǳǊƛŜǎ 

͐͐ϐ± ä=mϐ͎͓͐͐



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

#commodities # gold #sp500 #performance

áįŸŝϐ͒͑

#markets

DƻƭŘ ϷD[5 Ƙŀǎ ƻǳǘǇŀŎŜŘ ǘƘŜ {ϧt рлл Ϸ{t· ōȅ нΦрȄ ǎƛƴŎŜ нлллΦ 
! ϷмлY ƛƴǾŜǎǘƳŜƴǘ ƛƴ DƻƭŘ ƛǎ ƴƻǿ ϷмлпYΣ ǿƘƛƭŜ ǘƘŜ {ϧt рлл ǎƛǘǎ 
ŀǘ ϷплYΦ

ìƳǵǙŎŝΡϐ/ŀǊōƻƴ CƛƴŀƴŎŜ

͐͐ϐ± ä=mϐ͎͓͐͐



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

#commodities # gold #sp500 #ratio

áįŸŝϐ͒͒

#markets

¢ƘŜ ƎƻƭŘπǘƻπ{ϧt рлл Ǌŀǘƛƻ ƛǎ ƴƻǿ ƴŜŀǊ пπȅŜŀǊ ƘƛƎƘǎΦ

ìƳǵǙŎŝΡϐ.ƭƻƻƳōŜǊƎΣ /ǊŜǎŎŀǘ/ŀǇƛǘŀƭ

͐͐ϐ± ä=mϐ͎͓͐͐



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

#commodities # comex #gold 

áįŸŝϐ͓͒

As gold breaks out to record highs, the deliveries at Comex 
suddenly surge as scramble for physical returns with a bang, 
pushing vaulted gold to a record 1280 tonnes. The feedback 
loop between higher prices and record comex vaulted gold 
continues until something breaks. 

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐȊŜǊƻƘŜŘƎŜ

άƦįǙƙŝǭǡ



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

#commodities # gold #allocation

áįŸŝϐ͔͒

#markets

 ! ŎƻƳǇŜƭƭƛƴƎ ƻōǎŜǊǾŀǘƛƻƴ ŦǊƻƳ /ŀƭƭǳƳ ¢ƘƻƳŀǎ ǊŜǾŜŀƭǎ ŀ 
ǎǘǊƛƪƛƴƎ ǘǊŜƴŘΥ DƻƭŘ Ƙŀǎ ǎǳǊƎŜŘ ōȅ ŀƴ ƛƳǇǊŜǎǎƛǾŜ пл҈ ȅŜŀǊπƻƴπ
ȅŜŀǊΣ ƭŀǊƎŜƭȅ ŀǘǘǊƛōǳǘŜŘ ǘƻ ǘƘŜ ǊŜƭŜƴǘƭŜǎǎ ōǳȅƛƴƎ ǎǇǊŜŜ ōȅ ŎŜƴǘǊŀƭ 
ōŀƴƪǎΦ {ǳǊǇǊƛǎƛƴƎƭȅΣ ŀƭƭƻŎŀǘƛƻƴǎ ƛƴ ǇǊŜŎƛƻǳǎ ƳŜǘŀƭǎ 9¢Cǎ ŀǊŜ 
ŎǳǊǊŜƴǘƭȅ ŀǘ ƘƛǎǘƻǊƛŎŀƭƭȅ ƭƻǿ ƭŜǾŜƭǎΦ !ƭǘƘƻǳƎƘ ǘƘŜǊŜ Ƙŀǎ ōŜŜƴ ŀ 
ǊŜŎŜƴǘ ǳǇǘƛŎƪ ƛƴ ǇǊŜŎƛƻǳǎ ƳŜǘŀƭǎ 9¢C ŀƭƭƻŎŀǘƛƻƴǎΣ ǘƘŜǊŜ ǊŜƳŀƛƴǎ 
ǎƛƎƴƛŦƛŎŀƴǘ ǊƻƻƳ ŦƻǊ ƎǊƻǿǘƘΦ ¢Ƙƛǎ ǊŀƛǎŜǎ ŀƴ ƛƴǘǊƛƎǳƛƴƎ ǉǳŜǎǘƛƻƴΥ 
/ƻǳƭŘ ǘƘƛǎ ǘǊŜƴŘ ƛƴŘƛŎŀǘŜ ŦǳǊǘƘŜǊ ǳǇǎƛŘŜ ǇƻǘŜƴǘƛŀƭ ŦƻǊ DƻƭŘ ƛƴ 
ǘƘŜ ƴŜŀǊ ŦǳǘǳǊŜΚ 

ìƳǵǙŎŝΡϐ=įƝƝǵƦϐùƀƳƦįǡ

͐͐ϐ± ä=mϐ͎͓͐͐



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

#forex #dollar #technicals

áįŸŝϐ͕͒

#markets

¢ƘŜ ŘƻƭƭŀǊ ǊŀƭƭƛŜŘ ǘƘƛǎ ǿŜŜƪ όǳǇ ǘƘŜ ƭŀǎǘ о ǎǘǊŀƛƎƘǘ ŘŀȅǎύΦΦΦ 
ōǊŜŀƪƛƴƎ ōŀŎƪ ŀōƻǾŜ ƛǘǎ нлл5a!ΦΦΦ

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͐͐ϐ± ä=mϐ͎͓͐͐

http://www.zerohedge.com/


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

#forex #turkey #lira #performance

áįŸŝϐ͖͒

 Turkey Lira dropped to an all-time low after Istanbul mayor 
and Erdogan rival arrested. 
Imamoglu, the 53-year-old Istanbul mayor, was seen as the 
next opposition party candidate for the Turkish presidency and 
was expected to be nominated on Sunday.
Charges for the arrest, which Imamoglu and his party reject, 
include terrorism and organized crime.

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐ/b./Σ .ƭƻƻƳōŜǊƎϐ

άƦįǙƙŝǭǡ



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

#us #recession #panic

áįŸŝϐ͒͗

CAUTION: Recession panic is back in full force
Google searches for it have shot up in a straight line

άƦįŎǙƳ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐ.ǊŀǾƻǎ wŜǎŜŀǊŎƘϪōǊŀǾƻǎǊŜǎŜŀǊŎƘϐ



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

#us #recession  #frequency  

áįŸŝϐ͓͎

How often do market corrections lead to a recession in the US?
There have been 60 S&P 500 corrections including the most 
recent one, according to Deutsche Bank analysis. Historically, 
in 12% of corrections, a recession had already begun in the 
previous 12 months. 32% of the time a recession took place 
within the next 12 months. In 56% of corrections, the US 
avoided an economic downturn within the next 12 months.
In other words, market corrections are only accompanied by a 
recession ~44% of the time. Can we avoid a recession this 
time?

άƦįŎǙƳ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐ¢ƘŜ YƻōŜƛǎǎƛ[ŜǘǘŜǊϐ



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

#us #industrial  #production

áįŸŝϐ͓͏

Recession Canceled? US Industrial Production Jumps To Record 
High February US industrial production rose 0.7% MoM (better 
than the 0.2% MoM expected), rising to an all-time record 
high. Manufacturing output rose 0.9 percent, boosted by a 
jump of 8.5% in the index for motor vehicles and parts. The 
output of manufacturing excluding motor vehicles and parts 
increased 0.4% .

άƦįŎǙƳ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦΠϐ;ƝƳƳƦŌŝǙŸϐ

http://www.zerohedge.com/


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

#us #eggs #prices

áįŸŝϐ͓͐

BREAKING : Eggs The Great Egg Collapse of 2025 continues 
with prices plunging more than 60% this month.

άƦįŎǙƳ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐ.ŀǊŎƘŀǊǘϪ.ŀǊŎƘŀǊǘϐ



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

#us #credit #approval

áįŸŝϐ͓͑

Americans expect credit application REJECTIONS at a higher 
rate than ever: The perceived likelihood of credit application 
rejections: Auto loan: 34%, the highest on record Mortgage: 
48%, the highest on record Credit card: 32%, the 3rd-highest 
ever, Cardlimit increase: 39%

άƦįŎǙƳ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐ.ŀǊŎƘŀǊǘϪ.ŀǊŎƘŀǊǘϐ



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

#us #tariffs 

áįŸŝϐ͓͒

Categories that US adults are likely to cut back on if tariffs lead 
to higher prices 

άƦįŎǙƳ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐŜƳŀǊƪŜǘŜǊ



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

#oecd #trade #war

áįŸŝϐ͓͓

The OECD published its latest economic outlook on Monday, 
downgrading its global growth projections for 2025 and 2026 
in light of various political and economic uncertainties.

άƦįŎǙƳ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐ{ǘŀǘƛǎǘŀ



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

#global #growth #forecast

áįŸŝϐ͓͔

Fitch Lowers World Growth Forecast Amid Tariffs Chaos The 
ratings agency cut its U.S. 2025 growth forecast to 1.7% from 
2.1%, a level well below the growth rates of close to 3.0% in 
both 2023 and 2024. It also lowered its U.S. GDP forecast for 
2026 to 1.5% from 1.7%. Fiscal easing in China and Germany 
will cushion the impact of higher U.S. import tariffs, but 
growth in the eurozone this year will still be slower, while 
Mexico and Canada will experience technical recessions due to 
the scale of their U.S. trade exposures, it added. World growth 
is set to slow to 2.3% in 2025, well below trend and down from 
2.9% in 2024, Fitch said. It will remain weak at 2.2% in 2026. 
The downgrades by Fitch follow similar moves by the Paris-
based Organization for Economic Cooperation and 
Development this week, with a number of private-sector 
forecasts also moving in the same direction.

άƦįŎǙƳ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐǿǎƧ



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

#germany #growth #forecast

áįŸŝϐ͓͕

DŜǊƳŀƴ ŜŎƻƴƻƳƛŎ ƻǳǘƭƻƻƪǎ ǊŜƳŀƛƴǎ 5Lw9Υ
Lƴ нлнп ǘƘŜ ǿƻǊƭŘϥǎ оǊŘ ƭŀǊƎŜǎǘ ŜŎƻƴƻƳȅ C9[[ ōȅ лΦн҈ 
ŦƻƭƭƻǿƛƴƎ ŀ лΦо҈ ŘŜŎƭƛƴŜ ƛƴ нлноΦ ¢Ƙƛǎ ƛǎ ǘƘŜ нƴŘ ǘƛƳŜ ǎƛƴŎŜ 
мфрл ǘƘŀǘ D5t ŎƻƴǘǊŀŎǘŜŘ ŦƻǊ н ȅŜŀǊǎ ƛƴ ŀ ǊƻǿΦ DŜǊƳŀƴ LCh 
9ŎƻƴƻƳƛŎ wŜǎŜŀǊŎƘ LƴǎǘƛǘǳǘŜ ŜȄǇŜŎǘǎ Ƨǳǎǘ лΦн҈ ƎǊƻǿǘƘ ƛƴ нлнрΦ

άƦįŎǙƳ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐDƭƻōŀƭ aŀǊƪŜǘǎLƴǾŜǎǘƻǊ



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

#europe #debt

áįŸŝϐ͓͖

!ǎ ƘƛƎƘƭƛƎƘǘŜŘ ōȅ CǊŜŘŜǊƛƪ 5ǳŎǊƻȊŜǘ ƻƴ ·Σ ǘƘŜ ƭƛƴŜǎ ŀǊŜ ǎƘƛŦǘƛƴƎ 
ƻƴ ŜǳǊƻōƻƴŘǎ π ŀǎ ƘƛƎƘƭƛƎƘǘŜŘ ōŜƭƻǿΣ ƳƻǊŜ ŀƴŘ ƳƻǊŜ 
9ǳǊƻǇŜŀƴ ŎƻǳƴǘǊƛŜǎ ŀǊŜ ōŀŎƪƛƴƎ Ƨƻƛƴǘ ŘŜōǘ ƛƴǎǘǊǳƳŜƴǘǎΦ {ƻƳŜ 
ŦǊǳƎŀƭ ŎƻǳƴǘǊƛŜǎ ŀǊŜ ŀƎŀƛƴǎǘ ƛǘΣ ōǳǘ ǿŜϥǊŜ ƎŜǘǘƛƴƎ ǘƘŜǊŜΦ

άƦįŎǙƳ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐeù



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

#switzerland #growth #forecast

áįŸŝϐ͓͗

{ǿƛǎǎ DƻǾŜǊƴƳŜƴǘ [ƻǿŜǊǎ DǊƻǿǘƘ CƻǊŜŎŀǎǘǎ !ƘŜŀŘ ƻŦ {b. 
5ŜŎƛǎƛƻƴΦ ¢ƘŜ {ǿƛǎǎ ƎƻǾŜǊƴƳŜƴǘ Ƙŀǎ ǘǊƛƳƳŜŘ ƛǘǎ ŜŎƻƴƻƳƛŎ 
ƎǊƻǿǘƘ ƻǳǘƭƻƻƪ ŦƻǊ нлнр ŀƴŘ нлнсΣ ŎƛǘƛƴƎ Ǝƭƻōŀƭ ǘǊŀŘŜ 
ǘŜƴǎƛƻƴǎΦ {9/h ƴƻǿ ŜȄǇŜŎǘǎΥ 
 нлнр D5tΥ мΦп҈ όǇǊŜǾƛƻǳǎƭȅ мΦр҈ύ
 нлнс D5tΥ мΦс҈ όǇǊŜǾƛƻǳǎƭȅ мΦт҈ύ ²ƘƛƭŜ ƎǊƻǿǘƘ ǊŜƳŀƛƴǎ 

ōŜƭƻǿ ǘƘŜ ƭƻƴƎπǘŜǊƳ ŀǾŜǊŀƎŜ ƻŦ мΦу҈Σ {ǿƛǘȊŜǊƭŀƴŘ ƛǎ ǎǘƛƭƭ 
ŜȄǇŜŎǘŜŘ ǘƻ ŀǾƻƛŘ ŀ ǊŜŎŜǎǎƛƻƴΦ ¢Ƙƛǎ ŀŘƧǳǎǘƳŜƴǘ ŎƻƳŜǎ Ƨǳǎǘ 
ōŜŦƻǊŜ ǘƘŜ {ǿƛǎǎ bŀǘƛƻƴŀƭ .ŀƴƪΩǎ ǇƻƭƛŎȅ ŘŜŎƛǎƛƻƴ ƻƴ ¢ƘǳǊǎŘŀȅτ
ŀ ƪŜȅ ŜǾŜƴǘ ǘƻ ǿŀǘŎƘΦ

άƦįŎǙƳ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐǊŜǳǘŜǊǎ



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

#switzerland #export #watch

áįŸŝϐ͔͎

{ǿƛǎǎ ²ŀǘŎƘ 9ȄǇƻǊǘǎ 5ƛǇ !Ǝŀƛƴ ƛƴ CŜōǊǳŀǊȅ !ŦǘŜǊ ŀ ōǊƛŜŦ 
ǊŜōƻǳƴŘ ƛƴ WŀƴǳŀǊȅΣ ǘƘŜ ŘƻǿƴǿŀǊŘ ǘǊŜƴŘ ŦƻǊ {ǿƛǎǎ ǿŀǘŎƘ 
ŜȄǇƻǊǘǎ ǊŜǎǳƳŜŘ ƭŀǎǘ ƳƻƴǘƘΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ CŜŘŜǊŀǘƛƻƴ ƻŦ 
ǘƘŜ {ǿƛǎǎ ²ŀǘŎƘ LƴŘǳǎǘǊȅΣ ƻǾŜǊŀƭƭ ŜȄǇƻǊǘǎ ŦŜƭƭ уΦн҈Σ ǿƛǘƘ 
млнΣллл ŦŜǿŜǊ ǿŀǘŎƘŜǎ ǎƘƛǇǇŜŘ Φ ¢ƘŜ ŘŜŎƭƛƴŜ ǿŀǎ ōǊƻŀŘπōŀǎŜŘ 
ŀŎǊƻǎǎ ƪŜȅ ƳŀǊƪŜǘǎ ŀƴŘ ǇǊƛŎŜ ǎŜƎƳŜƴǘǎΥ
aƛŘπǊŀƴƎŜ ǿŀǘŎƘŜǎ ό/IC рллςоΣлллύΥ πмрΦп҈
IƛƎƘπŜƴŘ ǿŀǘŎƘŜǎ όҔ /IC оΣлллύΥ πтΦо҈
9ƴǘǊȅπƭŜǾŜƭ ǿŀǘŎƘŜǎ όғ /IC нллύΥ ¢ƘŜ ƻƴƭȅ ŎŀǘŜƎƻǊȅ ǘƻ Ǉƻǎǘ ŀ 
ǇƻǎƛǘƛǾŜ ǊŜǎǳƭǘΦ

άƦįŎǙƳ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐǎǿƛǎǎƛƴŦƻ



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

#us #iran #nuclear

áįŸŝϐ͔͏

¢w¦at ¢h Lw!bΥ ¢²h ahb¢I{ Chw ! 59![τhw 9[{9
¢ǊǳƳǇ ǎŜƴǘ ŀ ƭŜǘǘŜǊ ǘƻ LǊŀƴΩǎ {ǳǇǊŜƳŜ [ŜŀŘŜǊ YƘŀƳŜƴŜƛΣ 
ŘŜƭƛǾŜǊŜŘ Ǿƛŀ ¦!9 ƛƴǘŜǊƳŜŘƛŀǊƛŜǎ ƭŀǎǘ ǿŜŜƪΣ ǎŜǘǘƛƴƎ ŀ нπƳƻƴǘƘ 
ŘŜŀŘƭƛƴŜ ŦƻǊ ŀ ƴŜǿ ƴǳŎƭŜŀǊ ŘŜŀƭΦ ¢ƘŜ ƭŜǘǘŜǊ ǿŀǊƴŜŘ ƻŦ 
άŎƻƴǎŜǉǳŜƴŎŜǎέ ƛŦ ¢ŜƘǊŀƴ ǊŜŦǳǎŜǎ ǘƻ ƴŜƎƻǘƛŀǘŜΦ .ŜŦƻǊŜ ǎŜƴŘƛƴƎ 
ǘƘŜ ƳŜǎǎŀƎŜΣ ǘƘŜ ²ƘƛǘŜ IƻǳǎŜ ōǊƛŜŦŜŘ ƪŜȅ ¦Φ{Φ ŀƭƭƛŜǎΣ ƛƴŎƭǳŘƛƴƎ 
LǎǊŀŜƭΣ {ŀǳŘƛ !ǊŀōƛŀΣ ŀƴŘ ǘƘŜ ¦!9Φ ¢ǊǳƳǇ ƭŀǘŜǊ ǎǘŀǘŜŘ ǘƘŜ ¦Φ{Φ ƛǎ 
ƛƴ ǘƘŜ ϦŦƛƴŀƭ ƳƻƳŜƴǘǎϦ ǿƛǘƘ LǊŀƴΣ ƳŀƪƛƴƎ ƳƛƭƛǘŀǊȅ ŀŎǘƛƻƴ ƳƻǊŜ 
ƭƛƪŜƭȅ ƛŦ ŘƛǇƭƻƳŀŎȅ ŦŀƛƭǎΦ YƘŀƳŜƴŜƛ ŘƛǎƳƛǎǎŜŘ ǘƘŜ ƭŜǘǘŜǊ ŀǎ ŀ 
ϦŘŜŎŜǇǘƛƻƴΣϦ ōǳǘ LǊŀƴΩǎ ¦b Ƴƛǎǎƛƻƴ ƭŜŦǘ ǘƘŜ ŘƻƻǊ ƻǇŜƴ ŦƻǊ ǘŀƭƪǎ 
ǳƴŘŜǊ ŎŜǊǘŀƛƴ ŎƻƴŘƛǘƛƻƴǎΦ aŜŀƴǿƘƛƭŜΣ ¢ǊǳƳǇ Ƙŀǎ ǘƘǊŜŀǘŜƴŜŘ 
ϦŘƛǊŜ ŎƻƴǎŜǉǳŜƴŎŜǎϦ ƻǾŜǊ LǊŀƴΩǎ ŀƭƭŜƎŜŘ ǎǳǇǇƻǊǘ ŦƻǊ ǘƘŜ 
IƻǳǘƘƛǎΦ

άŸŝƳǖƳƝƆǭƆŎǡ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐ!ȄƛƻǎΣ aŀǊƛƻ bŀǿŦŀƭϪaŀǊƛƻbŀǿŦŀƭϐϐ



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

#tariffs

áįŸŝϐ͔͐

 ¢w¦atΥ !twL[ нb5 L{ [L.9w!¢Lhb 5!τ̧¢La9 Chw 
!a9wL/! ¢h ¢!Y9 .!/Y ahb9¸ !b5 w9{t9/¢ Cwha ¢I9 
²hw[5
ά!ǇǊƛƭ нƴŘ ƛǎ [ƛōŜǊŀǘƛƻƴ 5ŀȅ ƛƴ !ƳŜǊƛŎŀΗΗΗ CƻǊ 59/!59{ ǿŜ ƘŀǾŜ 
ōŜŜƴ ǊƛǇǇŜŘ ƻŦŦ ŀƴŘ ŀōǳǎŜŘ ōȅ ŜǾŜǊȅ ƴŀǘƛƻƴ ƛƴ ǘƘŜ ²ƻǊƭŘΣ ōƻǘƘ 
ŦǊƛŜƴŘ ŀƴŘ ŦƻŜΦ bƻǿ ƛǘ ƛǎ Ŧƛƴŀƭƭȅ ǘƛƳŜ ŦƻǊ ǘƘŜ DƻƻŘ hƭΩ ¦{! ǘƻ ƎŜǘ 
ǎƻƳŜ ƻŦ ǘƘŀǘ ahb9¸Σ ŀƴŘ w9{t9/¢Σ .!/YΦ Dh5 .[9{{ 
!a9wL/!ΗΗΗέ

άŸŝƳǖƳƝƆǭƆŎǡ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐùǙǵǭƀϐìƳŎƆįƝ



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

#tariffs

áįŸŝϐ͔͑

¦{ ǘŀǊƛŦŦǎ ŎƻǳƭŘ ƧǳƳǇ ǘƻ ŀƴ ŀǾŜǊŀƎŜ ƻŦ ƻǾŜǊ мл҈ ǳƴŘŜǊ ¢ǊǳƳǇϥǎ 
ǘǊŀŘŜ ǇƻƭƛŎƛŜǎ

άŸŝƳǖƳƝƆǭƆŎǡ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐ;ƳŷΠϐ±įǙƙŝǭǡϐЏϐ±įȔƀŝƦ



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

#uae #us #investments

áįŸŝϐ͔͒

 ¢ƘŜ ¦!9 Ƙŀǎ ǇƭŜŘƎŜŘ ŀ млπȅŜŀǊΣ ϷмΦп ǘǊƛƭƭƛƻƴ ƛƴǾŜǎǘƳŜƴǘ ƛƴ 
ǘƘŜ ¦Φ{ΦΣ ŦƻŎǳǎƛƴƎ ƻƴ !LΣ ǎŜƳƛπŎƻƴŘǳŎǘƻǊǎΣ ŜƴŜǊƎȅΣ ŀƴŘ 
ƳŀƴǳŦŀŎǘǳǊƛƴƎ
 ¢ƘŜ ¦ƴƛǘŜŘ !Ǌŀō 9ƳƛǊŀǘŜǎ Ƙŀǎ ŎƻƳƳƛǘǘŜŘ ǘƻ ŀ млπȅŜŀǊΣ ϷмΦп 

ǘǊƛƭƭƛƻƴ ƛƴǾŜǎǘƳŜƴǘ ŦǊŀƳŜǿƻǊƪ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ŀŦǘŜǊ ǘƻǇ 
¦!9 ƻŦŦƛŎƛŀƭǎ ƳŜǘ tǊŜǎƛŘŜƴǘ 5ƻƴŀƭŘ ¢ǊǳƳǇ ǘƘƛǎ ǿŜŜƪΣ ŀ ²ƘƛǘŜ 
IƻǳǎŜ ƻŦŦƛŎƛŀƭ ǎŀƛŘ ƻƴ CǊƛŘŀȅΦ
 ¢ƘŜ ƴŜǿ ŦǊŀƳŜǿƻǊƪ ǿƛƭƭ Ϧǎǳōǎǘŀƴǘƛŀƭƭȅ ƛƴŎǊŜŀǎŜ ǘƘŜ ¦!9ϥǎ 

ŜȄƛǎǘƛƴƎ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǘƘŜ ¦Φ{Φ ŜŎƻƴƻƳȅϦ ƛƴ !L ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ 
ǎŜƳƛŎƻƴŘǳŎǘƻǊǎΣ ŜƴŜǊƎȅΣ ŀƴŘ !ƳŜǊƛŎŀƴ ƳŀƴǳŦŀŎǘǳǊƛƴƎΣ ǘƘŜ 
ƻŦŦƛŎƛŀƭ ǘƻƭŘ wŜǳǘŜǊǎΦ

άŸŝƳǖƳƝƆǭƆŎǡ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐäŝǵǭŝǙǡΠϐìǭƳŎƙǭȎƆǭǡϐϐϐ



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

#fed #rates

áįŸŝϐ͔͓

 CŜŘ IƻƭŘǎ wŀǘŜǎΣ {ƛƎƴŀƭǎ v¢ ¢ŀǇŜǊΤ .ƭŀƳŜǎ ¢ǊǳƳǇ 
ϥ¦ƴŎŜǊǘŀƛƴǘȅϥ CƻǊ {ǘŀƎŦƭŀǘƛƻƴŀǊȅ hǳǘƭƻƻƪ  CŜŘ ƘƻƭŘǎ 
ōŜƴŎƘƳŀǊƪ ǊŀǘŜ ƛƴ пΦнр҈πпΦрл҈ ǘŀǊƎŜǘ ǊŀƴƎŜ ŀǎ ŜȄǇŜŎǘŜŘΦ¢ƘŜ 
CŜŘ ŦǳƴŘǎ ǊŀǘŜ ŘŜŎƛǎƛƻƴ ǿŀǎ ǳƴŀƴƛƳƻǳǎΦ  ¢ƘŜ ōƛƎ ƴŜǿǎ ǿŀǎ 
ǘƘŜ ŘƻǿƴǿŀǊŘ ǊŜǾƛǎƛƻƴǎ ǘƻ ƎǊƻǿǘƘ ŦƻǊŜŎŀǎǘǎ ŀƴŘ ǘƘŜ ǳǇǿŀǊŘ 
ǊŜǾƛǎƛƻƴǎ ǘƻ ƛƴŦƭŀǘƛƻƴ ŀƴŘ ǳƴŜƳǇƭƻȅƳŜƴǘ ǇǊƻƧŜŎǘƛƻƴǎ 
όǎǘŀƎŦƭŀǘƛƻƴŀǊȅύΦ tƻƭƛŎȅƳŀƪŜǊǎ ƴƻǿ ǎŜŜ ƳǳŎƘ ƘƛƎƘŜǊ Ǌƛǎƪǎ ǘƻ 
ǘƘŜƛǊ ŜŎƻƴƻƳƛŎ ǇǊƻƧŜŎǘƛƻƴǎ ŀƴŘ ŀƭǎƻ ǎŜŜ ƘƛƎƘŜǊ ǳƴŎŜǊǘŀƛƴǘȅ 
ŀōƻǳǘ ǘƘŜ ǇŀǘƘ ƻŦ ǘƘŜ ŜŎƻƴƻƳȅΦ ¢ƘŜ CŜŘ /ǳǘ нлнр D5t 
ŦƻǊŜŎŀǎǘǎ ŦǊƻƳ нΦм ǘƻ мΦт҈Φ aŜŀƴǿƘƛƭŜΣ нлнр ƛƴŦƭŀǘƛƻƴ ŦƻǊŜŎŀǎǘ 
ƳƻǾŜŘ ǳǇΣ ǿκƘŜŀŘƭƛƴŜ t/9 ŦǊƻƳ ҌнΦр҈ ǘƻ ҌнΦт҈ ŀƴŘ ŎƻǊŜ t/9 
ŦǊƻƳ ҌнΦр҈ ǘƻ ҌнΦу҈Φ

ìƳǵǙŎŝΡϐ.ƭƻƻƳōŜǊƎΣ ȊŜǊƻƘŜŘƎŜ

άŎŝƨǭǙįƝŌįƨƙǡ

͐͐ϐ± ä=mϐ͎͓͐͐



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

#fed #recap

áįŸŝϐ͔͔

ŦƻƳŎǊŜŎŀǇ

ìƳǵǙŎŝΡϐ.ƭƻƻƳōŜǊƎ

άŎŝƨǭǙįƝŌįƨƙǡ

͐͐ϐ± ä=mϐ͎͓͐͐



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

#fed #dot -plots

áįŸŝϐ͔͕

¢ƘŜ C95 Řƻǘ Ǉƭƻǘ ҔҔҔ [ƻƻƪ ŀǘ ǘƘŜ ǿƛŘŜ ŘƛǎǇŜǊǎƛƻƴ ŀǊƻǳƴŘ ǘƘŜ 
ϦƭƻƴƎŜǊ ǊǳƴϦ ŘƻǘǎΦ bƻ ǊŜŀƭ ŀƎǊŜŜƳŜƴǘ ƻƴ ǿƘŜǊŜ ǘƘŜȅϥǊŜ 
ƘŜŀŘƛƴƎΦ

ìƳǵǙŎŝΡϐYŀǘƘȅ WƻƴŜǎ ϪYŀǘƘȅWƻƴŜǎΣ .ƭƻƻƳōŜǊƎ

άŎŝƨǭǙįƝŌįƨƙǡ

͐͐ϐ± ä=mϐ͎͓͐͐



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

#fed #us #inflation 

áįŸŝϐ͔͖

.ŀŎƪ ǘƻ ǎǉǳŀǊŜ м Χ

͐͐ϐ± ä=mϐ͎͓͐͐

άŎŝƨǭǙįƝŌįƨƙǡ



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

άŷŝŕϐάǙįǭŝǡϐάŝȓǖŝŎǭįǭƆƳƨǡ

Page 69

²ŜŀƪŜǊ ϥǎƻŦǘϥ Řŀǘŀ ǇǳǎƘŜŘ ǊŀǘŜπŎǳǘ ŜȄǇŜŎǘŀǘƛƻƴǎ όŘƻǾƛǎƘƭȅύ 
ƘƛƎƘŜǊΣ ōŀŎƪ ǳǇ ǘƻ о Ŏǳǘǎ ǇǊƛŎŜŘπƛƴ όǾǎ ǘƘŜ н Ŏǳǘǎ ƛƴ ¢ƘŜ CŜŘϥǎ 
ŘƻǘπǇƭƻǘύΦΦΦ

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

άŎŝƨǭǙįƝŌįƨƙǡ

͐͐ϐ± ä=mϐ͎͓͐͐

http://www.zerohedge.com/


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

άƖįǖįƨάǙįǭŝǡ

Page 70

 ¢ƘŜ .ŀƴƪ ƻŦ WŀǇŀƴ ƘŜƭŘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ƻƴ ²ŜŘƴŜǎŘŀȅ ŀǎ ǘƘŜ 
ǊƛǎƛƴƎ Ǌƛǎƪ ƻŦ ŀ Ǝƭƻōŀƭ ǘǊŀŘŜ ǿŀǊ ŀƴŘ ǇƻǘŜƴǘƛŀƭ ŘƻǿƴǘǳǊƴ ƛƴ ǘƘŜ 
¦{ ǿŜƛƎƘŜŘ ƻƴ WŀǇŀƴΩǎ ƘƻǇŜ ŦƻǊ ŀ ǎǳǎǘŀƛƴŜŘ ŜŎƻƴƻƳƛŎ ǊŜǾƛǾŀƭΦ
¢ƘŜ ǳƴŀƴƛƳƻǳǎ ŘŜŎƛǎƛƻƴΣ ǿƘƛŎƘ ŎŀƳŜ ŀǘ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴ ƻŦ ŀ 

ǘǿƻπŘŀȅ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ WŀǇŀƴŜǎŜ ŎŜƴǘǊŀƭ ōŀƴƪΩǎ ǇƻƭƛŎȅ ōƻŀǊŘΣ 
ƭŜŦǘ ǘƘŜ ǎƘƻǊǘ ǘŜǊƳ ǇƻƭƛŎȅ ǊŀǘŜ ŀǘ ŀōƻǳǘ лΦр ǇŜǊ ŎŜƴǘΦ
¢ƘŜ ǊŜǎǳƭǘ ǿŀǎ ǿƛŘŜƭȅ ŦƻǊŜŎŀǎǘ ōȅ ŜŎƻƴƻƳƛǎǘǎ ŀƴŘ ƘŀŘ ōŜŜƴ 

ǇǊƛŎŜŘ ƛƴ ōȅ ƳŀǊƪŜǘǎΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘǊŀŘŜǊǎΦ

ìƳǵǙŎŝΡϐC¢

άŎŝƨǭǙįƝŌįƨƙǡ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άǡƨŌϐάǙįǭŝǡ

Page 71

 ¢ƘŜ {ǿƛǎǎ bŀǘƛƻƴŀƭ .ŀƴƪ {b. ƭƻǿŜǊŜŘ ƛǘǎ ƪŜȅ ǇƻƭƛŎȅ ǊŀǘŜ ōȅ 
нрōǇ ǘƻ лΦнр҈ ǘƻŘŀȅΣ ŀǎ ƛǘ ǿŀǎ ǿƛŘŜƭȅ ŜȄǇŜŎǘŜŘΦ
¢Ƙƛǎ ǊŀǘŜ Ŏǳǘ Ŧƻƭƭƻǿǎ ǘƘŜ ǎƭƻǿŘƻǿƴ ƛƴ ƛƴŦƭŀǘƛƻƴ ƻōǎŜǊǾŜŘ ƛƴ ǘƘŜ 
ǊŜŎŜƴǘ ƳƻƴǘƘǎΣ Řƻǿƴ ǘƻ ҌлΦо҈ ƛƴ CŜōǊǳŀǊȅΦ [ƻǿ ƻƴƎƻƛƴƎ 
ƛƴŦƭŀǘƛƻƴŀǊȅ ǇǊŜǎǎǳǊŜǎΣ ŀƴŘ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ƛƴŦƭŀǘƛƻƴ ƛǎ ƴƻǿ ŀǘ ǘƘŜ 
ǾŜǊȅ ōƻǘǘƻƳ ƻŦ ǘƘŜ лπǘƻπн҈ ǘŀǊƎŜǘ ǊŀƴƎŜ ƻŦ ǘƘŜ {b.Σ ǿŀǊǊŀƴǘŜŘ 
ǘƘƛǎ ŀŘŘƛǘƛƻƴŀƭ ŘŜŎƭƛƴŜ ƛƴ ǎƘƻǊǘπǘŜǊƳ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΦ
LƴŘŜŜŘΣ ǿƛǘƘ ǘƘŜ {b. ƪŜȅ ǊŀǘŜ ŀǘ лΦнр҈Σ ǎƘƻǊǘπǘŜǊƳ ǊŜŀƭ ǊŀǘŜǎ 
ŀǊŜ ōǊƻǳƎƘǘ Řƻǿƴ ŀ ƳŀǊƎƛƴŀƭƭȅ ƴŜƎŀǘƛǾŜ ƭŜǾŜƭ ǘƘŀǘ ǿƛƭƭ ƘŜƭǇ 
ŀƭƭŜǾƛŀǘŜ ŘŜŦƭŀǘƛƻƴŀǊȅ ǇǊŜǎǎǳǊŜǎ ŀƴŘ ǳǇǿŀǊŘ ǇǊŜǎǎǳǊŜǎ ƻƴ ǘƘŜ 
{ǿƛǎǎ ŦǊŀƴŎΦ !ǎ ǎǳŎƘΣ ƳƻƴŜǘŀǊȅ ǇƻƭƛŎȅ Ŏŀƴ ōŜ ŘŜǎŎǊƛōŜŘ ŀǎ 
ƳƻŘŜǊŀǘŜƭȅ ŀŎŎƻƳƳƻŘŀǘƛǾŜΣ ŀ ǎǘŀƴŎŜ ŀǇǇǊƻǇǊƛŀǘŜ ǘƻ ǘƘŜ 
ŎƻƳōƛƴŀǘƛƻƴ ƻŦ ƭƻǿ ƛƴŦƭŀǘƛƻƴŀǊȅ ǇǊŜǎǎǳǊŜǎ ŀƴŘ ƳƻŘŜǊŀǘŜ 
ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ƛƴ {ǿƛǘȊŜǊƭŀƴŘΦ 

άŎŝƨǭǙįƝŌįƨƙǡ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άŸƝƳŌįƝϐάŎŝƨǭǙįƝζŌįƨƙǡϐάǙŝǡŝǙȍŝǡ

áįŸŝϐ͕͐

Central Banks are slowly but surely diversifying away from the 
US Dollar into Gold. This is one of the most interesting and 
potentially disruptive macro trends since the pandemic.

ìƳǵǙŎŝΡϐaŀŎǊƻ!ƭŦΣ .ƭƻƻƳōŜǊƎ

άŎŝƨǭǙįƝŌįƨƙǡ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άŌƆǭŎƳƆƨϐάǭŝŎƀƨƆŎįƝǡ

áįŸŝϐ͕͑

Source www.zerihedge.com , Bloomberg:

άŎǙȔǖǭƳǡ

.ƛǘŎƻƛƴ ŜƴŘŜŘ ǘƘŜ ǿŜŜƪ ǳƴŎƘŀƴƎŜŘ ŀǎ ƛǘ ŎƻƴǘƛƴǳŜǎ ǘƻ ŎƭƛƴƎ ǘƻ ƛǘǎ 
нлл5a!ΦΦΦ

͐͐ϐ± ä=mϐ͎͓͐͐

http://www.zerihedge.com/


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

άŌƆǭŎƳƆƨϐάƝƆǘǵƆŕƆǭȔ

áįŸŝϐ͕͒

Source www.zerohedge.com , Bloomberg

άŎǙȔǖǭƳǡ

aŀȅōŜ ǘƘŀǘ ǎǳǇǇƻǊǘ ƛǎ Ƨǳǎǘ ǿŀƛǘƛƴƎ ŦƻǊ ǘƘŜ ƭŀƎƎŜŘ ƭƛǉǳƛŘƛǘȅ 
ƛƳǇǳƭǎŜΦ

͐͐ϐ± ä=mϐ͎͓͐͐

http://www.zerohedge.com/


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

άŌƆǭŎƳƆƨάȎƀįƝŝ

áįŸŝϐ͕͓

Source: Ash Crypto on X

άŎǙȔǖǭƳǡ

 .w9!YLbDΥ ¢I9 пл· {Ihw¢ ²I![9 L{ bh² пл· [hbD 
²I![9  I9 ht9b95 ! ϷотΦф aL[[Lhb .¢/ [hbD ²L¢I 
[9±9w!D9Φ 9b¢w¸ twL/9 ϷупΣрлл !b5 [Lv¦L5!¢Lhb !¢ 
ϷуоΣлллΦ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άǵǡάŌƆǭŎƳƆƨϐάǙŝǡŝǙȍŝϐ

áįŸŝϐ͕͔

Source: Polymarketson X

άŎǙȔǖǭƳǡ

b9²Υ /ƻƴƎǊŜǎǎƳŜƴ ¢ƻƳ 9ƳƳŜǊ ǎŀƛŘ ƘŜ ōŜƭƛŜǾŜǎ ǘƘŜ {ǘǊŀǘŜƎƛŎ 
.ƛǘŎƻƛƴ wŜǎŜǊǾŜ ōƛƭƭ ǘƻ ōǳȅ м Ƴƛƭƭƛƻƴ .¢/ ǿƛƭƭ ōŜ ŜƴŀŎǘŜŘΦ
hŘŘǎ ŀǊŜ ŀǘ ŀƴ ŀƭƭ ǘƛƳŜ ƘƛƎƘΥ тт҈ ŎƘŀƴŎŜ ǘƘƛǎ ȅŜŀǊΦ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άǡȎƆǭȟŝǙƝįƨŕάŌƆǭŎƳƆƨ

áįŸŝϐ͕͕

 {ǿƛǎǎ bŀǘƛƻƴŀƭ .ŀƴƪ {ŀȅǎ bh ǘƻ .ƛǘŎƻƛƴΗ {b. tǊŜǎƛŘŜƴǘ 
aŀǊǘƛƴ {ŎƘƭŜƎŜƭ ŎƻƴŦƛǊƳǎ ƴƻ Ǉƭŀƴǎ ǘƻ ōǳȅ .¢/ ƻǊ ŀƴȅ ŎǊȅǇǘƻΣ 
ŎƛǘƛƴƎ Ǿƻƭŀǘƛƭƛǘȅ ϧ ǊŜƎǳƭŀǘƻǊȅ ŎƻƴŎŜǊƴǎΦ

ìƳǵǙŎŝΡϐwƻƛ aŀǊƪŜǘϪwƻƛaŀǊƪŜǘǘ

͐͐ϐ± ä=mϐ͎͓͐͐

άŎǙȔǖǭƳǡ



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

άǭŝǭƀŝǙάǵǡϐάϐǭǙŝįǡǵǙȔ

áįŸŝϐ͕͖

ìƳǵǙŎŝΡtŀƻƭƻ !ǊŘƻƛƴƻϪǇŀƻƭƻŀǊŘƻƛƴƻ

άŎǙȔǖǭƳǡ

¢ŜǘƘŜǊ ǿŀǎ ǘƘŜ тǘƘ ƭŀǊƎŜǎǘ ōǳȅŜǊ ƻŦ ¦Φ{Φ ¢ǊŜŀǎǳǊƛŜǎ ƛƴ нлнпΣ 
ŎƻƳǇŀǊŜŘ ǘƻ /ƻǳƴǘǊƛŜǎ 

͐͐ϐ± ä=mϐ͎͓͐͐



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

άǵƙϐάƀŝįǭƀǙƳȎϐ

áįŸŝϐ͕͗

.w9!Y5h²bΥ [hb5hbπI9!¢Iwh² {I¦¢{ 5h²b !C¢9w 
a!{{L±9 th²9w h¦¢!D9 [ƻƴŘƻƴΩǎ IŜŀǘƘǊƻǿ !ƛǊǇƻǊǘ τ ƻƴŜ 
ƻŦ ǘƘŜ ōǳǎƛŜǎǘ ƛƴ ǘƘŜ ǿƻǊƭŘ τ ǿƛƭƭ ōŜ ŎƻƳǇƭŜǘŜƭȅ ŎƭƻǎŜŘ CǊƛŘŀȅ 
ŀŦǘŜǊ ŀ ƳŀƧƻǊ ŦƛǊŜ ŀǘ ŀ ƴŜŀǊōȅ ŜƭŜŎǘǊƛŎŀƭ ǎǳōǎǘŀǘƛƻƴ ǘǊƛƎƎŜǊŜŘ 
ǿƛŘŜǎǇǊŜŀŘ ōƭŀŎƪƻǳǘǎ ŀŎǊƻǎǎ ²Ŝǎǘ [ƻƴŘƻƴΦ
¢ƘƻǳǎŀƴŘǎ ƻŦ ŦƭƛƎƘǘǎ ŀǊŜ ƛƳǇŀŎǘŜŘΣ ǿƛǘƘ ƻǾŜǊ мнл ǇƭŀƴŜǎ 
ŎǳǊǊŜƴǘƭȅ Ŝƴ ǊƻǳǘŜ ǘƻ IŜŀǘƘǊƻǿ ƴƻǿ ŦƻǊŎŜŘ ǘƻ ŘƛǾŜǊǘ ŀŎǊƻǎǎ ǘƘŜ 
¦ΦYΦ ŀƴŘ 9ǳǊƻǇŜΦ !ǳǘƘƻǊƛǘƛŜǎ ƘŀǾŜ ƴƻǘ ƎƛǾŜƴ ŀƴȅ ǘƛƳŜƭƛƴŜ ŦƻǊ 
ǊŜƻǇŜƴƛƴƎΦ aƛƭƭƛƻƴǎ ƻŦ ǇŀǎǎŜƴƎŜǊǎ ǿƛƭƭ ōŜ ŀŦŦŜŎǘŜŘ ƛƴ ǿƘŀǘ ŎƻǳƭŘ 
ōŜŎƻƳŜ ƻƴŜ ƻŦ ǘƘŜ ƭŀǊƎŜǎǘ ŀƛǊǇƻǊǘ ǎƘǳǘŘƻǿƴǎ ƛƴ ȅŜŀǊǎΦ

ìƳǵǙŎŝΡϐϪǎŜƴǘŘŜŦŜƴŘŜǊ ǘƘǊǳaŀǊƛƻ bŀǿŦŀƭƻƴ·ϐ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άǵǡϐάŸƳƝŕϐ

áįŸŝϐ͖͎

±ƛǎǳŀƭƛȊŜŘΥ Iƻǿ aǳŎƘ DƻƭŘ Lǎ ƛƴ CƻǊǘ YƴƻȄΚ ¦Φ{Φ tǊŜǎƛŘŜƴǘ 
5ƻƴŀƭŘ ¢ǊǳƳǇ Ƙŀǎ ǇǊƻƳƛǎŜŘ ǘƻ Ǿƛǎƛǘ CƻǊǘ YƴƻȄ άǘƻ ƳŀƪŜ ǎǳǊŜ 
ǘƘŜ ƎƻƭŘ ƛǎ ǘƘŜǊŜΦέ hŦŦƛŎƛŀƭƭȅΣ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ .ǳƭƭƛƻƴ 
5ŜǇƻǎƛǘƻǊȅ όŎƻƳƳƻƴƭȅ ƪƴƻǿƴ ŀǎ CƻǊǘ YƴƻȄύ ƘƻƭŘǎ ƻǾŜǊ ƘŀƭŦ ƻŦ 
ǘƘŜ ¢ǊŜŀǎǳǊȅΩǎ Ϸпну ōƛƭƭƛƻƴ ƻŦ ƎƻƭŘ ǊŜǎŜǊǾŜǎΦ 

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐ±ƛǎǳŀƭ /ŀǇƛǘŀƭƛǎǘΣ 9ƭŜƳŜƴǘǎ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ



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

άŎƀƆƨįϐάǵǡϐάǭŝŎƀƨƳƝƳŸȔ

áįŸŝϐ͖͏

CƻǊ ȅŜŀǊǎΣ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ǊƻǳǘƛƴŜƭȅ ŀŎŎǳǎŜŘ /Ƙƛƴŀ ƻŦ 
ǘŜŎƘƴƻƭƻƎȅ ǘƘŜŦǘΦ bƻǿΣ ǘƘŜ ƻǇǇƻǎƛǘŜ ƳƛƎƘǘ ƘŀǇǇŜƴΥ /Ƙƛƴŀ ƛǎ 
ǿƻǊǊƛŜŘ ǘƘŀǘ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ƳƛƎƘǘ ǎǘŜŀƭ ǘŜŎƘƴƻƭƻƎȅ ŦǊƻƳ 
ǘƘŜƳΦ Iƻǿ ǘƘŜ ǘŀōƭŜǎ ƘŀǾŜ ǘǳǊƴŜŘΦ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐWƻǎǘŜƛƴIŀǳƎŜϪƘŀǳƎŜƧƻǎǘŜƛƴ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ



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

άŝŎƳƨƳƦȔϐάŸǙƳȎǭƀϐάǖŝǙŷƳǙƦįƨŎŝ

áįŸŝϐ͖͐

¢ƘŜ ²ƻǊƭŘϥǎ CŀǎǘŜǎǘ DǊƻǿƛƴƎ 9ŎƻƴƻƳƛŜǎ ƛƴ нлнр ¢ƘŜ ŦŀǎǘŜǎǘ 
ƎǊƻǿƛƴƎ ŜŎƻƴƻƳƛŜǎ ƻŦ нлнр ŀǊŜ ǇǊƛƳŀǊƛƭȅ ƭƻŎŀǘŜŘ ƛƴ !ŦǊƛŎŀ ŀƴŘ 
!ǎƛŀΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƭŀǘŜǎǘ LaC ŦƻǊŜŎŀǎǘǎΦ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐǾƛǎǳŀƭŎŀǇƛǘŀƭƛǎǘΣ ƛƳŦ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ



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

άǵǡϐάƝįŌƳǙϐάŎƳǡǭ

áįŸŝϐ͖͑

{ƻƳŜ ǎǘŀǘƛǎǘƛŎǎ ŦǊƻƳ ¦{ .ǳǊŜŀǳ ƻŦ ƭŀōƻǊ ҔҔҔ DƻǾŜǊƴƳŜƴǘ 
ǿƻǊƪŜǊǎ ŀǊŜ пнΦм҈ ƳƻǊŜ ŜȄǇŜƴǎƛǾŜ ǘƘŀƴ ǘƘŜƛǊ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ 
ŎƻǳƴǘŜǊǇŀǊǘǎΣ ǿƛǘƘ ōŜƴŜŦƛǘ ǇŀŎƪŀƎŜǎ ŎƻǎǘƛƴƎ уоΦс҈ ƳƻǊŜ ŦƻǊ 
ƎƻǾŜǊƴƳŜƴǘ ŜƳǇƭƻȅŜŜǎ

͐͐ϐ± ä=mϐ͎͓͐͐

ìƳǵǙŎŝΡϐ9ΦWΦ !ƴǘƻƴƛΣ tƘΦ5ϪwŜŀƭ9W!ƴǘƻƴƛϐ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ



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

άŝƝƳƨζƦǵǡƙϐάǭŝǡƝįϐάŎŝƳ

áįŸŝϐ͖͒

!ŎŎƻǊŘƛƴƎ ǘƻ tƻƭȅƳŀǊƪŜǘΣ ǘƘŜǊŜ ƛǎ ƴƻǿ ŀ нф҈ ŎƘŀƴŎŜ ŦƻǊ 9ƭƻƴ 
aǳǎƪ ǘƻ ƭƻǎŜ Ƙƻǎ Ƨƻō ŀǎ /9h ƻŦ ǘŜǎƭŀΦΦΦ

͐͐ϐ± ä=mϐ͎͓͐͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ



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

άƨįǡįϐάŝƝƳƨνƦǵǡƙϐ

áįŸŝϐ͖͓

L ŀƳ ǎǘǳƴƴŜŘ ōȅ ǘƘŜ ƭƛǘǘƭŜ ƳŜŘƛŀ ŎƻǾŜǊŀƎŜ ƻƴ ǘƘŜ ŦƻǊƳƛŘŀōƭŜ 
ŜǾŜƴǘ ǿƘƛŎƘ ǘƻƻƪ ǇƭŀŎŜ ȅŜǎǘŜǊŘŀȅΥ b!{! ŀǎǘǊƻƴŀǳǘǎ ǊŜǘǳǊƴ ǘƻ 
9ŀǊǘƘ ŀŦǘŜǊ ŀƴ ǳƴŜȄǇŜŎǘŜŘ ƴƛƴŜπƳƻƴǘƘ ǎǘŀȅ ƛƴ ǎǇŀŎŜΦ ¢ƘŜȅ 
ǎǇƭŀǎƘŜŘ Řƻǿƴ ƻŦŦ ǘƘŜ Ŏƻŀǎǘ ƻŦ CƭƻǊƛŘŀ ŀōƻŀǊŘ ŀ {ǇŀŎŜ· /ǊŜǿ 
5ǊŀƎƻƴ ŎŀǇǎǳƭŜ ¢ǳŜǎŘŀȅ ŀǊƻǳƴŘ рΥрт ǇΦƳΦ 9¢Φ ¢ƘŜ ǿƘƻƭŜ 
ǊŜŎƻǾŜǊȅ ŎƻǳƭŘ ōŜ ǿŀǘŎƘŜŘ ƭƛǾŜ ƻƴ ·Φ ±ŜǊȅ ǿŜƭƭ ŘƻƴŜ ōǳǘ ŀƎŀƛƴ 
ǾŜǊȅ ƭƛǘǘƭŜ ŀǘǘŜƴǘƛƻƴΦΦΦ ŀǊŜ ǘǊŀŘƛǘƛƻƴŀƭ ƳŜŘƛŀ ŀǎ ǳƴōƛŀǎŜŘ ŀƴŘ 
ƛƴŘŜǇŜƴŘŜƴǘ ŀǎ ǘƘŜȅ ŎƭŀƛƳ ǘƻ ōŜ ΚΚΚ Lǘ ǿŀǎ ƛƴŘŜŜŘ ŀ ŦƻǊƳƛŘŀōƭŜ 
ǇǳōƭƛŎƛǘȅ ŦƻǊ {ǇŀŎŜ· όŀƴŘ 9ƭƻƴ aǳǎƪΦΦΦύ

ìƳǵǙŎŝΡϐ¢ƘŜ {ǳƴϐ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άŷŝǙǙįǙƆϐάǡįƝŝǡϐ

áįŸŝϐ͖͔

CŜǊǊŀǊƛǎ ŀǊŜ ōŜŎƻƳƛƴƎ ƛƴŎǊŜŀǎƛƴƎƭȅ ǇƻǇǳƭŀǊ ŀƳƻƴƎ ȅƻǳƴƎŜǊ 
ōǳȅŜǊǎΣ ǿƛǘƘ ǘƘŜ /9h ƻŦ ǘƘŜ ƭǳȄǳǊȅ ŀǳǘƻƳŀƪŜǊ ǊŜǾŜŀƭƛƴƎ ǘƘŀǘ 
пл҈ ƻŦ ƴŜǿ ōǳȅŜǊǎ ŀǊŜ ƴƻǿ ǳƴŘŜǊ ǘƘŜ ŀƎŜ ƻŦ плΦ
¢Ƙŀǘ ǊŜŦƭŜŎǘǎ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ǳǇǎǿƛƴƎ ŦǊƻƳ Ƨǳǎǘ ƻǾŜǊ му ƳƻƴǘƘǎ 
ŀƎƻΣ ǿƘŜƴ CŜǊǊŀǊƛΩǎ ŎƘƛŜŦ ǎŀƛŘ ǘƘŜ ŦƛƎǳǊŜ ǎǘƻƻŘ ŀǘ ол҈Φ
¢ƘŜ aŀǊŀƴŜƭƭƻΣ LǘŀƭȅπōŀǎŜŘ ƳŀƴǳŦŀŎǘǳǊŜǊ ƛǎ ǿŜƭƭ ƪƴƻǿƴ ŦƻǊ 
ƪŜŜǇƛƴƎ ŀ ǘƛƎƘǘ ǊŜƛƴ ƻƴ ǘƘŜ ǇǊƻŘǳŎǘƛƻƴ ƻŦ ƛǘǎ ŎŀǊǎΣ ǎŜŜƪƛƴƎ ǘƻ 
Ƴŀƛƴǘŀƛƴ ǘƘŜ ōǊŀƴŘΩǎ ǇǊƻƳƛǎŜ ƻŦ ŜȄŎƭǳǎƛǾƛǘȅΦ LƴŘŜŜŘΣ ŀǎ ƻŦ ƭŀǎǘ 
ȅŜŀǊΣ ƴŜŀǊƭȅ ǘƘǊŜŜπǉǳŀǊǘŜǊǎ ƻŦ ŀƭƭ CŜǊǊŀǊƛǎ ǿŜǊŜ ǎƻƭŘ ǘƻ ŜȄƛǎǘƛƴƎ 
ŎǳǎǘƻƳŜǊǎΦ 

ìƳǵǙŎŝΡϐ/b./ϐ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

͐͐ϐ± ä=mϐ͎͓͐͐



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

άŌȔŕϐάŌįǭǭŝǙƆŝǡϐάƆƨȍŝƨǭƆƳƨ

áįŸŝϐ͖͕

.w9!YLbDΥ .¸5 ǳƴǾŜƛƭǎ ōŀǘǘŜǊȅ ǎȅǎǘŜƳ ǘƘŀǘ ŀƭƭƻǿǎ 9±ǎ ǘƻ 
ŎƘŀǊƎŜ ŀǎ Ŧŀǎǘ ŀǎ ǊŜƎǳƭŀǊ ŎŀǊǎ

ìƳǵǙŎŝΡϐƴǎмноŀōŎ όϪbLYύƻƴ ·

͐͐ϐ± ä=mϐ͎͓͐͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ



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

άŎįǡƀϐάƀƳƝŕƆƨŸϐ

áįŸŝϐ͖͖

LƴǘŜǊŜǎǘƛƴƎƭƛǎǘ

ìƳǵǙŎŝΡϐv9 LƴŦƛƴƛǘȅϐ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

͐͐ϐ± ä=mϐ͎͓͐͐


