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¸ŜŀǊπǘƻπ5ŀǘŜΣ ƳƻƴŜȅ ƳŀǊƪŜǘ ŦǳƴŘǎ ƘŀǾŜ ǎŜŜƴ Ϸфнр ōƛƭƭƛƻƴ ƻŦ 
ƛƴŦƭƻǿǎΦ¢ƘŀǘΩǎ ƳƻǊŜ ǘƘŀƴ улȄ ǘƘŜ ŀƳƻǳƴǘ ǎŜŜƴ ƛƴ нлнн ŀƴŘ 
ŀƭǊŜŀŘȅ ŀōƻǾŜ нлнл ƭŜǾŜƭǎΦ²Ŝ ƘŀǾŜ ǎŜŜƴ ƳƻǊŜ ǘƘŀƴ 5h¦.[9 
ǘƘŜ ŀƳƻǳƴǘ ƻŦ ƛƴŦƭƻǿǎ ƛƴ нллуΦLƴǾŜǎǘƻǊǎ ǎƛƳǇƭȅ ŎŀƴΩǘ ǊŜǎƛǎǘ 
ƳŀƪƛƴƎ р҈ Ǌƛǎƪ ŦǊŜŜ ƛƴ ǘƘƛǎ ŜƴǾƛǊƻƴƳŜƴǘ

Source: BofA , The Kobeissi Letter



The main US equity indices were mixed with the Nasdaq 
outperforming (along with the S&P500) while The Dow ended 
lower on the week. Growth stocks handily outperformed value 
shares, helped by another substantial earnings and revenue beat 
by artificial intelligence chipmaker NVIDIA. Financials pulled back 
early in the week after S&P Global downgraded its credit ratings 
of five regional banks. Several retailers reported 2Q results, which 
arguably offered a generally cautious picture on the health of the 
U.S. consumer. On the macroside,disappointingdata dominated 
the week with the Citi macro surprise index tumbling most since 
April. There were some bright spots: the weekly jobless claims 
report came in at 320,000, the lowest level in three weekswhile 
USnew home sales reached their highest level in July since early 
2022, despite the highest mortgage rates in years. On Friday,
before the central ōŀƴƪΩǎ annual symposium in Jackson Hole, Fed
ChairPowell's speech was hawkish but more balancedthan last
year and than some had feared. The highlight was on data-
dependency as options remain open. After hitting its highest 
intraday level (4.36%) since 2007 on Tuesday, the US10-year yield
fell back to end relatively unchanged for the week at 4.24%. In
Europe, the STOXX Europe 600 Index ended 0.66% higher as 
European natural gas prices dropped and expectations grew that 
interest rates may soon peak. Chinese stocks fell as investors grew 
more pessimistic about the ŎƻǳƴǘǊȅΩǎ economic outlook. 

Nasdaq gained despite hawkish Powell 
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In spite of the JacksonHole angst, the S&P500 is up 0.8% for 
the week. However,the index remainsbelow 50 daysmoving
average.
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S&P500to 10-yearnote ratio isgoingparabolic.
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Sincethe COVIDCrashlows in March 2020, USequity markets
havemore than doubledthe performanceof bonds. Asshown
below, that's the best performanceever over a similar time
window, topping the strongest stocks-bonds outperformance
from the techbubbleof the late 1990sandearly2000s.
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Themedianyear since1928 hasexperienceda 13% intra-year
drawdown in the S&P 500, making 2023 relatively mild by
comparison. The7.8%pullbackin February-March is the largest
thusfar

Source: Bespokeinvest
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Stockmarket (sp500) volatility in 2023 has tracked alongside
historicalseasonality. A continuationof that trend would imply
a spikein volatility iscoming...
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The systematiclongis very long and tracks the SPX closely.
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More often than not, stocksrise the week after JacksonHole
Will this year follow the pattern, or will it be one of the outlier
yearswith a sell-off?

Source: Markets& Mayhem, Bloomberg
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Price changesbefore/on/after FEDspeechesat Jacksonhole
" since2003, there are 7 instances$SPXdown 2 weeksprior
to JacksonHole .. 6 of 7 instances,equities rose in the week
post-JH..έ

Source: FundStrat thru Carl Quintanilla
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With 94% of companiesreported, S&P500 Q2 GAAPearnings
per share are up 16% over the prior year, much better than
expected.

Source: Charlie Bilello
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If consensus estimates prove true, the second quarter will mark 
the end of the earnings downturn. S&P 500 earnings are 
expected to turn positive in the third quarter and rebound 
further in 20241.
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If building a case that August equity mkt weakness is likely to be 
limited in degree & duration, then you probably like what you 
see from the earnings revision trend (which is still up and to the 
right).
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The last timeUS10Yyieldswere this far abovesp500dividend 
yields was sept/oct 2007 (BNP Paribas funds 
liquidate,Fedslashes rates, market peaks...)

ìƳǵǙŎŝΡϐ.ƭƻƻƳōŜǊƎΣǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳ
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ωOn the positive side, absolute)valuationshave improved as
stock prices have dipped and earnings have held up
ωOn the negativeside, the rise in bond yields imply a lower
Equity RiskPremium,now at 39bps (19-year low), i.e equities
aremore expensivevs. bondsthan at the start of the Summer...

ìƳǵǙŎŝΡϐ9ŘǿŀǊŘ WƻƴŜǎΣ .ƻŦ!
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Priceto EarningsRatios...
NVIDIA: 114
Amazon: 104
Tesla: 66
Netflix: 44
Microsoft: 33
Facebook: 33
Apple: 30
Google: 28
S&P500: 24

Priceto SalesRatios...
NVIDIA: 36
Microsoft: 11
Tesla: 8.8
Apple: 7.4
Facebook: 6.3
Google: 5.9
Netflix: 5.9
Amazon: 2.6
S&P500: 2.4
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In case you missed it...what's going on with Citigroup?
yesterdayit had its lowest close of 2023, back to the panic
levelsof mid-MarchwhenSiliconValleyBankfailed

Source: James Bianco
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In caseyoumissedit... CharlesSchwabowes130%of their total
equity capital to short duration FHLB*loans that have to be
paid back soon. Total assets $350 billion... Source:
FinanceLancelot. * What Isthe FederalHomeLoanBankSystem
(FHLB)?The Federal Home Loan Bank System (FHLB)is a
consortiumof 11 regionalbanksacrossthe U.S. that providea
reliable stream of cashto other banksand lendersto finance
housing, infrastructure, economic development, and other
individualand communityneeds. TheFHLBis a network of 11
regional banks that provide cash to other banks in order to
keep money flowing to consumersand businesses. The FHLB
was created by the federal government during The Great
Depression.

Source: Investopedia
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$NVDANVIDIAQ2 FY24 in one chart by App EconomyInsight.
Nvidia sharesclimbed 8% in extendedtrading on Wednesday
after the chipmakerbeat estimatesfor the secondquarter and
issued optimistic guidance for the current period.
Nvidia said it expects third-quarter revenue of about $16
billion, higher than $12.61 billion forecastby Refinitiv.bǾƛŘƛŀΩǎ
guidancesuggestssaleswill grow 170% on an annualbasisin
the current quarter.

Source: CNBC, App Economy Insight
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Nvidia ($NVDA)data center revenuein 2Q was $10.32 billion
vs. $3.81 billion y/y, beatingestimatesof $7.98 billion. In less
than a decade,it's gone from a rounding error to the main
sourceof sales.

Source: Bloomberg
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NvidiaCEO: "Software Is Eating the World, butAI Is Going to Eat 
Software" (and Nvidia eats AI?)
After Nivdia$NVDA earnings yesterday:
1. Nvidia is now worth 8.8x more than Intel
2. Nvidia is now worth 6.9x more than AMD
3. Nvidia is now worth nearly 3x as much as JP Morgan by 
market cap
4. Nvidia is now the 5th most valuable public company
5. Nvidia expects $183 million in revenue per DAY in Q3
6. EPS increased by nearly 900% since last year
7. Short sellers have now lost nearly $10 BILLION this year

Source: Baris Aksoy, The KobeissiLetter

26 AUGUST 2023
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Nvidiaestablishesitself in the $1 trillion club. But expectations
for Wednesday'snumbersare immense. In Q1, Nvidia $NVDA
crushedŀƴŀƭȅǎǘǎΩrevenueestimatesby 10.4%asrevenuesrose
19%QoQto $7.19 billion. Thestrongsequentialgrowth wasled
by recorddata center revenue,primarilyhelpedby accelerated
computing as generative AI drove high demand for bǾƛŘƛŀΩǎ
products. For Q2, Nvidia is projecting revenuesof $11B, up
68% QoQ, with a 400 bp increasein grossmarginsasAI takes
center stage. TheAI-hypehasdriven somestocksvaluationsto
extreme levels. Nvidia is the most emblematic one among
large-caps is with a P/E ratio which went from under 50x to
224x in just 8 months.

Source: Bloomberg
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If Nvidiacontinueslike this, the chip companywill soon be as
bigasall 40Daxcompscombined

Source: Bloomberg, HolgerZ
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After the outstandingNvidiafiguresand outlook, analystshave
raisedthe avgpricetarget for the chipgiantfrom $520to $620

Source: HolgerZ, Bloomberg
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Let'skeep in mind that part of the Nvidia/ AI buzzis already
bakedin the valuationasillustratedbelow

Source: Quartr
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Eli Lilly stockhit a new record high yesterdayas the company
continuesto recorda surgein salesfor its buzzydiabetesdrug
Mounjaro. Salesof Mounjaro, whichhasalsogainedpopularity
for weight loss, came in at $979.7 million for the second
quarter, up from $16 million a year earlier when it was
introduced (2Q results were publichsed2 weeks ago). That
helped the drug companypost higher-than-expectedsalesfor
the secondquarter. NovoNordiskis alsosurfingon the strong
demandfor a similarweight lossblockbuster
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Warren Buffett's BerkshireHathawayreported $1 trillion of
assetsfor the first time last quarter. That's roughly triple the
assetsof Apple,10 times Tesla'sfigure, and 20 times Nvidia's
total. Berkshire's assets have ballooned 33,000-fold under
Buffett, from under$30 million whenhe started.

Source: business insider

26 AUGUST 2023
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άŸƝƳŌįƝϐάŝǘǵƆǭƆŝǡϐάǵǡϐάƨƳƨζǵǡ

áįŸŝϐ͐͗

#markets

Source: BofA

26 AUGUST 2023

This year, US stocks have outperformed global equities by 
nearly 3x. To put this in perspective, even in the 2001 Dot-Com 
bubble, US stocks peaked at 1.5x outperformance.
No bubble in history has even come close to US stocks 
outperforming global equities by 2x, let alone 3x.
Tech stocks are carrying the entire stock market.
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άŸƝƳŌįƝϐάŝǘǵƆǭƆŝǡϐάŌǙŝįŕǭƀϐ

áįŸŝϐ͎͑

#markets

48pct of globalstocksareBELOWpre-covidlevelsΧ

Source: BofA

26 AUGUST 2023
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άŎƀƆƨįϐάŝǘǵƆǭƆŝǡϐάƆƨǭŝǙȍŝƨǭƆƳƨǡ

áįŸŝϐ͑͏

Chinesestocks slid in early Friday trading, an indication of
entrenchedinvestorpessimismevenafter authoritiesurgedthe
ƴŀǘƛƻƴΩǎtop financial institutions to help stabilizea struggling
market. TheCSI300 Indexof sharesin Shanghaiand Shenzhen
dropped as much as 0.7% shortly after the opening bell,
extendingits slumpthis month to 7.7%andkeepingit asone of
the ǿƻǊƭŘΩǎworst performers this year. A key gaugeof Hong
Kong-listed Chinese firms declined a maximum 1.3%.
The selling came after the China Securities Regulatory
Commissionuseda seminarThursdaywith executivesfrom the
ŎƻǳƴǘǊȅΩǎpensionfund, some large banksand insurersto ask
them to boostsupportfor the market.

Source: Bloomberg

26 AUGUST 2023

#markets
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άŎƀƆƨįάŝǘǵƆǭƆŝǡϐάȍįƝǵįǭƆƳƨǡ

áįŸŝϐ͑͐

#markets

MSCI China equity valuations are almost back to the October 
'22 trough levels on a median stock basis.

Source: TME, Factset

26 AUGUST 2023
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άǵǡϐάǭǙŝįǡǵǙƆŝǡϐάȎŝŝƙƝȔϐ

áįŸŝϐ͑͑

#markets

US Treasuries were very mixed this week with the long-end 
dramatically outperforming (2Y +10bps, 30Y -10bps)... The 2Y 
Yield surged back above 5.00%, rising to the July highs and 
reversing modestly...

Source: Bloomberg, www.zerohedge.com

26 AUGUST 2023

http://www.zerohedge.com/
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άǵǡϐάȔƆŝƝŕζŎǵǙȍŝ

áįŸŝϐ͑͒

#markets

The US yield curve flattened dramatically, inverting deeper 
(back towards the July FOMC meeting reversal)...

Source: Bloomberg, www.zerohedge.com

26 AUGUST 2023

http://www.zerohedge.com/
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άǵǡϐάǭǙŝįǡǵǙƆŝǡϐά͏Ȕ͎ϐάȔƆŝƝŕǡ

áįŸŝϐ͓͑

#markets

USrealyieldsareat a 14-yearhigh

Source: BofA

26 AUGUST 2023
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άǵǡϐάǭǙŝįǡǵǙƆŝǡϐάǖƳǡƆǭƆƳƨƆƨŸϐ

áįŸŝϐ͔͑

#markets

Why is this time different? Assetmanagersare very long 10-
year futures, expectingyields to fall from here! This is a very
different set-up than in 2007 when asset managers were
expectingyieldsto rise...

Source: Bloomberg

26 AUGUST 2023
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άǵǡϐάǭǙŝįǡǵǙƆŝǡϐάǡƀƳǙǭ

áįŸŝϐ͕͑

#markets

Thisis the largestshort positioneverin the USTreasuries2 year
note.

Source: ISI chart

26 AUGUST 2023
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άǵǡϐάǭǙŝįǡǵǙƆŝǡϐάǭǙŝįǡǵǙȔϐϐ

áįŸŝϐ͖͑

Niceoneby Stenoresearch. While there aresomefundamental
reasonsfor US Treasuryyields to keep rising (checkout the
Atlanta Fed Nowcast model pointing towards nearly 6%
annualizedreal GDPgrowth in 3Q), what is currently going
in Chinaprobablyhassomeimpactaswell

Source: Stenoresearch

26 AUGUST 2023

#markets
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άįǖǖƝŝϐάŕǵǙįǭƆƳƨϐάŌįƨƙ

áįŸŝϐ͑͗

#markets

Duration risk in one chart. $1 million invested in this Apple
AAPLbond is now worth $600k, duration risk is on stagehere.
Now think of all those mortgage-backed securities
on bankbalancesheets...

Source: Lawrence McDonald, Bloomberg

26 AUGUST 2023
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άįǵǡǭǙƆįϐά͏͎Ȕ͎ϐάŌƳƨŕ

áįŸŝϐ͎͒

#markets

This is not the price chart of a meme stock going under or a
"pump and dump" altcoin. This is the Austria AA+ 100 year
bond being hammered by the rise of bond yields...
The price of the 100 year Austrian government bond has
plunged near all-time lows and is trading 72% below its All-
Time-High.

Source: Bloomberg, HolgerZ

26 AUGUST 2023
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άƳǙįƨŸŝζƖǵƆŎŝϐάŷǵǭǵǙŝǡϐ

áįŸŝϐ͒͏

#markets

Orangejuicefuturesare tradinglike a memestock!Thesurgeis
mainly driven by supply driven (exacerbatedby speculators
positioning). The2 supplyissuesarethe following:
1/ Extremeweather intensified by global heating ravagedthis
ǎŜŀǎƻƴΩǎcrop of the citrus fruit: last year Florida, which
producesmore than 90% of the ¦{Ωǎorangejuice supply,was
hit by HurricaneIan,HurricaneNicoleandfreezingconditionsin
quicksuccession,devastatingorange
2/ A bacterialdisease-> FloridaProducersbattled an incurable
citrus greening diseasethat is spread by an invasive insect,
renderingfruit unusable. Most infected trees die within a few
years,and some producerssaid they were giving up farming
andsellingtheir land.

Source: The Guardian, Longview Economics

26 AUGUST 2023
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άŕƳƝƝįǙζƆƨŕŝȓ

áįŸŝϐ͒͐

#markets

The surge in the DXY continues. The index hasn't traded this 
much above the 200 day since November last year. 

Source: TME, Refinitiv

26 AUGUST 2023
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άǵǡϐάŝŎƳƨƳƦƆŎζǡǵǙǖǙƆǡŝǡ

áįŸŝϐ͒͑

From a USmacro perspective,"bad data" dominated the week 
with the Citi macro surprise index tumbling most since April...

Source: www.zerohedge.com, Bloomberg

26 AUGUST 2023

#macro

http://www.zerohedge.com/
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άǵǡϐάǘ͑ϐάŸŕǖ

áįŸŝϐ͒͒

A fresh increasein the AtlantaCŜŘΩǎGDPNowmodel
reinforces the reasoning behind hawkish-for-
longer monetary policy, which is weighing
on equities and bonds. The latest model estimate
showsreal 3Q GDPgrowth of 5.9%, up from 5.8% on
Aug. 16 (it waslessthan 4%two weeksago).

#macro

26 AUGUST 2023

Source: J-C Gand, Atlanta Fed
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άǵǡϐάǡƳŷǭζƝįƨŕƆƨŸ

áįŸŝϐ͓͒

"Soft landing"narrativeis now the consensus. Thisalso
happenedin 2000and2006...

#macro

26 AUGUST 2023

Source: Game of Trades
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άȎįŸŝϐάƆƨɋįǭƆƳƨϐάǵǖǡ

áįŸŝϐ͔͒

Wageinflation: UPSworkers approvemassivenew labor deal
with big raises. The deal passedwith 86.3% of votes, the
highest contract vote in the history of Teamstersat UPS,
according to the union. Under the new agreement:
1. Parttime workerswill makeno lessthan $21/hour, up from a
minimum of $15.50 currently,2. Full time workerswill average
$49/hour. Currentworkerswill get $2.75moreanhour this year
and $7.50 an hour more over the five-year contract. 3. UPS
drivers will average $170,000/year 4. Contract impacts
~340,000workers5. Thecompanycut its full-year revenueand
margin forecasts, citing the άǾƻƭǳƳŜimpact from labor
negotiations and the costs associated with the tentative
agreement.έUPShasput $30 billion asidefor this new contract

26 AUGUST 2023

#macro
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#us #budget #bidenomics

áįŸŝϐ͕͒
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Source: Bloomberg
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#us #debt

áįŸŝϐ͖͒

¢ƘŜ¦Φ{Φ Ƙŀǎ ŀŎŎǳƳǳƭŀǘŜŘ ŀǎ ƳǳŎƘŘŜōǘƛƴ ǘƘŜ ƭŀǎǘ мл ȅŜŀǊǎ ŀǎ 
ƛƴ ǘƘŜ ŜƴǘƛǊŜ млл ȅŜŀǊǎ ōŜŦƻǊŜ ǘƘŀǘΦ
CǊƻƳ мфно πнлмоΥ Ϸмс ǘǊƛƭƭƛƻƴ
CǊƻƳ нлмо πнлноΥ Ϸмс ǘǊƛƭƭƛƻƴ
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#macro

Source: FRED
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#us #mortgages #applications

áįŸŝϐ͒͗

¦Φ{ΦIƻƳŜtǳǊŎƘŀǎŜŀǇǇƭƛŎŀǘƛƻƴǎŘǊƻǇǘƻƭƻǿŜǎǘƭŜǾŜƭƛƴ
ƴŜŀǊƭȅолȅŜŀǊǎ

#macro
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Source: Bloomberg, Barchart
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#us #mortgages #interest -rate

áįŸŝϐ͓͎

hǾŜǊсл҈ ƻŦƻǳǘǎǘŀƴŘƛƴƎ¦{ƳƻǊǘƎŀƎŜǎƘŀǾŜ
ŀƴƛƴǘŜǊŜǎǘǊŀǘŜōŜƭƻǿп҈Φ/ǳǊǊŜƴǘŀǾŜǊŀƎŜолȅ
ƳƻǊǘƎŀƎŜǊŀǘŜƛǎƴƻǊǘƘƻŦтΦр҈ΦΦΦ¢ƘƛǎƛǎǘƘŜІмŦŀŎǘƻǊ
ŘǊƛǾƛƴƎǘƘŜƭƛƳƛǘŜŘƘƻǳǎƛƴƎǎǳǇǇƭȅŀǎƳŀƴȅƻŦǘƘŜǎŜ
ƘƻƳŜƻǿƴŜǊǎŎŀƴϥǘŀŦŦƻǊŘǘƻƳƻǾŜΦΦΦ

#macro
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Source: Charlie Bilello, National MortgageDatabase
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áįŸŝϐ͓͏

¢ƘŜ¦{ƘƻǳǎƛƴƎƳŀǊƪŜǘŀŦŦƻǊŘŀōƛƭƛǘȅƛƴŘŜȄƛǎƴƻǿϤмл҈
.9[h²ǘƘŜнллсƭƻǿǎΦ9ǾŜƴƛŦǇǊƛŎŜǎŦŜƭƭол҈ΣƘƻǳǎƛƴƎ
ŀŦŦƻǊŘŀōƛƭƛǘȅǿƻǳƭŘǎǘƛƭƭōŜŀōƻǾŜǇǊŜπǇŀƴŘŜƳƛŎƭŜǾŜƭǎΦ
LǘΩǎŀǘƻǳƎƘǘƛƳŜǘƻōŜŀƘƻƳŜōǳȅŜǊƛƴǘƘŜ¦{Φ

#macro

26 AUGUST 2023

Source: The KobeissiLetter
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#us #housing #affordability 

áįŸŝϐ͓͐

!ŎǘƛǾŜƭƛǎǘƛƴƎǎƻŦƘƻƳŜǎŦƻǊǎŀƭŜƛƴǘƘŜ¦{ŦŜƭƭмфΦр҈ƻǾŜǊǘƘŜ
ƭŀǎǘȅŜŀǊǘƻǘƘŜƭƻǿŜǎǘƭŜǾŜƭƻƴǊŜŎƻǊŘόwŜŘŦƛƴŘŀǘŀƎƻƛƴƎōŀŎƪ
ǘƻнлмнύΦ

Source: Charlie Bilello
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#eu #pmi #monetary

áįŸŝϐ͓͑

9¦/ƻƳǇƻǎƛǘŜtaLΦΦΦƳƻƴŜǘŀǊȅǇƻƭƛŎȅǿƻǊƪǎǿƛǘƘŀƭƻƴƎ
ŀƴŘǾŀǊƛŀōƭŜƭŀƎΦΦΦ

#macro
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Source: Macrobond, Nordea
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#germany #ifo

áįŸŝϐ͓͒

aƻǊŜƴŜƎŀǘƛǾŜƴŜǿǎƻǳǘƻŦDŜǊƳŀƴȅΦDŜǊƳŀƴLŦƻ.ǳǎƛƴŜǎǎ
/ƭƛƳŀǘŜLƴŘŜȄŘŜŎƭƛƴŜŘǘƻурΦтƛƴ!ǳƎǳǎǘΣƭƻǿŜǎǘǎƛƴŎŜhŎǘнлнн
ǾǎΦусΦтŜȄǇŜŎǘŜŘŀǎōƻǘƘŎƻƳǇƻƴŜƴǘǎŘƛǎŀǇǇƻƛƴǘŜŘΦLŦƻ
/ǳǊǊŜƴǘ!ǎǎŜǎǎƳŜƴǘLƴŘŜȄŘǊƻǇǇŜŘǘƻуфǾǎфлŜȄǇŜŎǘŜŘΦLŦƻ
9ȄǇŜŎǘŀǘƛƻƴǎLƴŘŜȄŘǊƻǇǇŜŘǘƻунΦсǾǎуоΦсŜȄǇŜŎǘŜŘΦ

Source: HolgerZ, Bloomberg
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#germany #disinflation #ppi

áįŸŝϐ͓͓

5ƛǎƛƴŦƭŀǘƛƻƴŀǊȅŦƻǊŎŜǎŀǊŜƛƴǘŜƴǎƛŦȅƛƴƎƛƴDŜǊƳŀƴȅΦ
tǊƻŘǳŎŜǊtǊƛŎŜǎŘǊƻǇŦƻǊмǎǘǘƛƳŜǎƛƴŎŜнлнлΣŀƎƻƻŘ
ƭŜŀŘƛƴƎƛƴŘƛŎŀǘƻǊŦƻǊ/ƻƴǎǳƳŜǊtǊƛŎŜǎΦLƴWǳƭȅΣǇǊƻŘǳŎŜǊ
ǇǊƛŎŜǎόttLύŦŜƭƭōȅсΦл҈¸ƻ¸ΣǘƘŜōƛƎƎŜǎǘŘŜŎƭƛƴŜǎƛƴŎŜ
hŎǘƻōŜǊнллфΣǿƘŜƴǘƘŜŦƛƴŀƴŎƛŀƭŎǊƛǎƛǎƘŀǎŎŀǳǎŜŘ
ǇǊƛŎŜǎǘƻŎƻƭƭŀǇǎŜΦ[ŀǎǘȅŜŀǊΣǘƘŜǇǊƛŎŜǎǊŜŎŜƛǾŜŘōȅ
ƳŀƴǳŦŀŎǘǳǊŜǊǎŦƻǊǘƘŜƛǊƎƻƻŘǎƘŀŘŀǘǘƛƳŜǎǊƛǎŜƴŀǘŀ
ǊŜŎƻǊŘǊŀǘŜƻŦпрΦу҈Φ

#macro

26 AUGUST 2023

Source: HolgerZ, Bloomberg



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#eu #debt

áįŸŝϐ͓͔

DŜǊƳŀƴƎƻǾŜǊƴƳŜƴǘŘŜŦƛŎƛǘƛƴŎǊŜŀǎŜŘǘƻϵпнΦмōƴƛƴIмнлноΣ
ϵотΦсōƴƘƛƎƘŜǊǘƘŀƴƛƴIмнлннΣŀǎǊŜǾŜƴǳŜǊƻǎŜōȅоΦр҈Σ
ŜȄǇŜƴŘƛǘǳǊŜōȅтΦт҈ŎƻƳǇŀǊŜŘǿκIмнлннΦ5ŜŦƛŎƛǘǊŀǘƛƻǿŀǎ
нΦм҈Φ¢ƘƛǎƳŜŀƴǎǘƘŀǘDŜǊƳŀƴȅǎǘƛƭƭŎƻƳǇŀǊŜǎŦŀǾƻǊŀōƭȅ
ǿκCǊŀƴŎŜƻǊLǘŀƭȅƛƴǘŜǊƳǎƻŦŘŜōǘΦLƴCǊŀƴŎŜΣŘŜōǘǊŜŎŜƴǘƭȅ
ǘƻǇǇŜŘϵоǘƴƳŀǊƪΣLǘŀƭȅƛǎƻƴƛǘǎǿŀȅǘƻϵоǘƴΦ

Source: HolgerZ, Bloomberg

26 AUGUST 2023

#macro



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#china #real -estate

áįŸŝϐ͓͕

/ƘƛƴŀƛǎƳƻǊŜŘŜǇŜƴŘŜƴǘƻƴǊŜŀƭŜǎǘŀǘŜǘƘŀƴŀƴȅƻǘƘŜǊ
ŎƻǳƴǘǊȅΦ!ƭƳƻǎǘол҈ƻŦ/ƘƛƴŜǎŜD5tŘŜǇŜƴŘŜƴǘƻƴǊŜŀƭ
ŜǎǘŀǘŜŎƻƳōƛƴŜŘǿƛǘƘрлƳƛƭƭƛƻƴǾŀŎŀƴǘŀǇŀǊǘƳŜƴǘǎƛǎŀ
ŘŀƴƎŜǊƻǳǎƳƛȄΦ

#macro

26 AUGUST 2023

Source: FT



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#china #growth

áįŸŝϐ͓͖

/Ƙƛƴŀϥǎ ƎǊƻǿǘƘ ǊŀǘŜ ƛǎ ǇƭǳƴƎƛƴƎΦΦΦ

Source: BCA, TME

26 AUGUST 2023

#macro



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#china #growth

áįŸŝϐ͓͗

./!ǾƛŜǿǎΥмΦ hǾŜǊ ǘƘŜ Ǉŀǎǘ ŘŜŎŀŘŜΣ /Ƙƛƴŀ ŎƻƴǘǊƛōǳǘŜŘ пм҈ ƻŦ 
Ǝƭƻōŀƭ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘΣ ƴŜŀǊƭȅ ŘƻǳōƭŜ ǘƘŜ ¦{ϥǎ нн҈Φ нΦ /Ƙƛƴŀϥǎ 
ŜŎƻƴƻƳƛŎ ŘƻƳƛƴŀƴŎŜ ƛǎ ŘǳŜ ǘƻ ƛǘǎ мл҈ ƎǊƻǿǘƘ ǊŀǘŜΣ ŦƛǾŜ ǘƛƳŜǎ 
ǘƘŀǘ ƻŦ ǘƘŜ ¦{ϥǎ н҈Φ оΦ /Ƙƛƴŀϥǎ ƎǊƻǿǘƘ ǊŀǘŜ ƛǎ ƴƻǿ ŘǊƻǇǇƛƴƎ ǘƻ 
п҈ ƻǊ ōŜƭƻǿΦΦΦΦLƴŘƛŀ ƛǎ ƴƻǘ ƭŀǊƎŜ ŜƴƻǳƎƘ ǘƻ ǊŜǇƭŀŎŜ /Ƙƛƴŀϥǎ 
ŜŎƻƴƻƳƛŎ ƛƴŦƭǳŜƴŎŜΦ пΦ Dƭƻōŀƭ ƎǊƻǿǘƘ ŘŜŎƭƛƴŜ ǿƛƭƭ ǎŜǾŜǊŜƭȅ 
ƛƳǇŀŎǘ ŘŜƳŀƴŘ ŦƻǊ ŎƻƳƳƻŘƛǘƛŜǎΦ рΦ /ŀǳǘƛƻƴ ƛǎ ŀŘǾƛǎŜŘ ŀƎŀƛƴǎǘ 
ǘƘŜ ϥŎƻƳƳƻŘƛǘȅ ǎǳǇŜǊπŎȅŎƭŜϥ ƴŀǊǊŀǘƛǾŜ ǇǊƻƳƻǘŜŘ ōȅ ǎƻƳŜ 
ƛƴǾŜǎǘƳŜƴǘ ōŀƴƪǎΦ

Source: BCA, TME

26 AUGUST 2023

#macro



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#brics #expansion

áįŸŝϐ͔͎

¢ƘŜ.wL/{ŀƭƭƛŀƴŎŜτ ǿƘƛŎƘǇǊŜǎŜƴǘƭȅǊŜǳƴƛǘŜǎ.ǊŀȊƛƭΣwǳǎǎƛŀΣ
LƴŘƛŀΣ/ƘƛƴŀŀƴŘ{ƻǳǘƘ!ŦǊƛŎŀτƛǎǎŜǘǘƻƛƴǾƛǘŜ!ǊƎŜƴǘƛƴŀΣ9ƎȅǇǘΣ
9ǘƘƛƻǇƛŀΣLǊŀƴΣ{ŀǳŘƛ!ǊŀōƛŀŀƴŘǘƘŜ¦ƴƛǘŜŘ!Ǌŀō9ƳƛǊŀǘŜǎǘƻ
ƧƻƛƴΦ¢ƘŜƴŜǿŎƻƳǇƻǎƛǘƛƻƴƻŦ.wL/{ǿƛƭƭŎƻƴǘǊƻƭул҈ƻŦǿƻǊƭŘƻƛƭ
ǇǊƻŘǳŎǘƛƻƴΦ¢ƘŜǎŀƳŜƎƻŜǎŦƻǊǘƘŜǎƘŀǊǇD5tƎǊƻǿǘƘƻŦǘƘŜ
ƴŜǿ.wL/{ŎƻǳƴǘǊƛŜǎΦLǘǿƛƭƭŀƳƻǳƴǘǘƻол҈ƻŦǿƻǊƭŘD5tŀƴŘ
ŜȄŎŜŜŘϷолǘǊƛƭƭƛƻƴΦ

#geopolitics

26 AUGUST 2023

Source: Sprinter



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#brics #expansion

áįŸŝϐ͔͏

ƘŜ ƻƴƎƻƛƴƎ ŜȄǇŀƴǎƛƻƴ ƻŦ 9ƳŜǊƎƛƴƎ aŀǊƪŜǘǎ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ǘƘŜ 
ǊŜŎŜƴǘ .wL/{Ҍс ŜȄǇŀƴǎƛƻƴΦ!ǎ ǎǳƳƳŀǊƛȊŜŘ ƛƴ ǘƘŜ ŎƘŀǊǘ ōŜƭƻǿΣ 
9aǎ ŀǊŜΥ
ут҈ ǿƻǊƭŘ ǇƻǇǳƭŀǘƛƻƴΣ
тс҈ ƻƛƭ ǎǳǇǇƭȅΣ
то҈ /hн ŜƳƛǎǎƛƻƴǎΣ
рп҈ C· ǊŜǎŜǊǾŜǎΣ
пс҈ ƴǳŎƭŜŀǊ ǿŜŀǇƻƴǎ
!ƴŘ Ƨǳǎǘ нл҈ Ǝƭƻōŀƭ Ŝǉǳƛǘȅ ƳŀǊƪŜǘ ŎŀǇ

#geopolitics

26 AUGUST 2023

Source: BofA



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#dollar

áįŸŝϐ͔͐

¢ƘŜ ¦Φ{Φ 5ƻƭƭŀǊ ǿŀǎ ǳǎŜŘ ŦƻǊ пс҈ ƻŦ ŀƭƭ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǇŀȅƳŜƴǘ 
ǘǊŀƴǎŀŎǘƛƻƴǎ ƛƴ WǳƭȅΣ ŀ w9/hw5 ƘƛƎƘΦ  {ƻ ƳǳŎƘ ŦƻǊ YƛƴƎ 5ƻƭƭŀǊϥǎ 
ŘŜƳƛǎŜΗ

#geopolitics

26 AUGUST 2023

Source: BofA



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#fed #jackson-hole

áįŸŝϐ͔͑

{¦aa!w¸hCth²9[[ϥ{W!/Y{hbIh[9{t99/IόуκнрκноύΥ

мΦ²ŜŀǊŜϦǇǊŜǇŀǊŜŘϦǘƻǊŀƛǎŜŦǳǊǘƘŜǊƛŦƴŜŜŘŜŘ
нΦ¢ƘŜCŜŘǿƛƭƭƴƻǘŎƘŀƴƎŜн҈ƛƴŦƭŀǘƛƻƴǘŀǊƎŜǘ
оΦϦ²ƛƭƭǇǊƻŎŜŜŘŎŀǊŜŦǳƭƭȅϦƻƴǿƘŜǘƘŜǊǘƻƘƛƪŜŀƎŀƛƴ
пΦ[ƻǿŜǊƛƴƎƛƴŦƭŀǘƛƻƴǿƛƭƭǊŜǉǳƛǊŜǎƻŦǘŜǊƭŀōƻǊƳŀǊƪŜǘǎ
рΦ!ōƻǾŜǘǊŜƴŘƎǊƻǿǘƘŎƻǳƭŘǿŀǊǊŀƴǘƳƻǊŜǊŀǘŜƘƛƪŜǎ

LǘǎŜŜƳǎƭƛƪŜŀƭƻƴƎt!¦{9ƛǎŎƻƳƛƴƎΦ

#centralbanks

26 AUGUST 2023



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

άŷŝŕάǙįǭŝϐάŝȓǖŝŎǭįǭƆƳƨǡ

Page 64

hŘŘǎƻŦŀнрōŀǎƛǎǇƻƛƴǘǊŀǘŜƘƛƪŜƛƴ{ŜǇǘŜƳōŜǊƳƻǊŜǘƘŀƴ
ŘƻǳōƭŜΣǘƻнмΦр҈ΣŀŦǘŜǊtƻǿŜƭƭǎǇŜŜŎƘΦ
hŘŘǎƻŦŀƴŀŘŘƛǘƛƻƴŀƭǊŀǘŜƘƛƪŜǘƘƛǎȅŜŀǊƧǳǎǘƘƛǘŀнπƳƻƴǘƘƘƛƎƘ
ƻŦрнΦм҈Φ
wŀǘŜ/¦¢{ŀǊŜƴƻǿbh¢ŜȄǇŜŎǘŜŘǘƻōŜƎƛƴǳƴǘƛƭW¦b9нлнпΦ
¢ƘŜCŜŘǿŀƴǘǎн҈ƛƴŦƭŀǘƛƻƴŀƴŘǿƛƭƭŘƻǿƘŀǘŜǾŜǊƛǘǘŀƪŜǎǘƻƎŜǘ
ǘƘŜǊŜΦ

άŎŝƨǭǙįƝŌįƨƙǡ

26 AUGUST 2023

Source: The KobeissiLetter



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

άŷŝŕϐάǙįǭŝϐάŝȓǖŝŎǭįǭƆƳƨǡ

Page 65

CŜŘǘŜǊƳƛƴŀƭǊŀǘŜƴǳŘƎŜŘƘƛƎƘŜǊŦƻƭƭƻǿƛƴƎtƻǿŜƭƭϥǎWŀŎƪǎƻƴ
IƻƭŜǎǇŜŜŎƘΦaŀǊƪŜǘǎŀǊŜƴƻǿǇǊƛŎƛƴƎƛƴŀƴƻǘƘŜǊмрōǇǎƻŦǊŀǘŜ
ƘƛƪŜǎΦ

άŎŝƨǭǙįƝŌįƨƙǡ

26 AUGUST 2023

Source: Bloomberg, HolgerZ



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

άŷŝŕϐάǙįǭŝϐάŝȓǖŝŎǭįǭƆƳƨǡ

Page 66

CŜŘǘŜǊƳƛƴŀƭǊŀǘŜƴǳŘƎŜŘƘƛƎƘŜǊŦƻƭƭƻǿƛƴƎtƻǿŜƭƭϥǎWŀŎƪǎƻƴ
IƻƭŜǎǇŜŜŎƘΦaŀǊƪŜǘǎŀǊŜƴƻǿǇǊƛŎƛƴƎƛƴŀƴƻǘƘŜǊмрōǇǎƻŦǊŀǘŜ
ƘƛƪŜǎΦ

άŎŝƨǭǙįƝŌįƨƙǡ

26 AUGUST 2023

Source: Bloomberg, www.zerohedge.com

http://www.zerohedge.com/


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

άŸƝƳŌįƝάƝƆǘǵƆŕƆǭȔ

Page 67

[ŀǘŜǎǘ Dƭƻōŀƭ ІƭƛǉǳƛŘƛǘȅ Řŀǘŀ ϷмсоΦп ǘǊƛƭƭƛƻƴ όуκнрκноΣ ǎǇƻƛƭŜǊ 
ŀƭŜǊǘΥ Ŧǳƭƭ ƳŜŀǎǳǊŜ ƛƴŎƭǳŘƛƴƎ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊύ ōŜŎƻƳƛƴƎ ŀ ŘǊŀƎ ƻƴ 
Ǌƛǎƪ ŀǎǎŜǘǎΦ

άŎŝƨǭǙįƝŌįƨƙǡ

26 AUGUST 2023

Source: CrossborderCapital



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

άŎƀƆƨįϐάǖŌƳŎ

Page 68

/ƘƛƴŀΩǎŎŜƴǘǊŀƭōŀƴƪƛǎǎǳŜǎ{ǳƴŘŀȅǎǘŀǘŜƳŜƴǘΦ¢ƘŜȅǎŀƛŘǘƘŀǘ
ƻƴCǊƛŘŀȅΣ/ƘƛƴŀΩǎŎŜƴǘǊŀƭōŀƴƪŀƴŘŦƛƴŀƴŎƛŀƭǊŜƎǳƭŀǘƻǊǎƳŜǘ
ǿƛǘƘōŀƴƪŜȄŜŎǳǘƛǾŜǎŀƴŘǘƻƭŘƭŜƴŘŜǊǎŀƎŀƛƴǘƻōƻƻǎǘƭƻŀƴǎǘƻ
ǎǳǇǇƻǊǘŀǊŜŎƻǾŜǊȅΣŀŘŘƛƴƎǘƻǎƛƎƴǎƻŦƘŜƛƎƘǘŜƴŜŘŎƻƴŎŜǊƴŦǊƻƳ
ǇƻƭƛŎȅƳŀƪŜǊǎŀōƻǳǘǘƘŜŘŜǘŜǊƛƻǊŀǘƛƴƎŜŎƻƴƻƳƛŎƻǳǘƭƻƻƪΦ
!ǳǘƘƻǊƛǘƛŜǎŀƭǎƻǳǊƎŜŘŦƻǊŀŘƧǳǎǘƳŜƴǘǎŀƴŘŀƴƻǇǘƛƳƛȊŀǘƛƻƴƻŦ
ǇƻƭƛŎƛŜǎŦƻǊƘƻƳŜƳƻǊǘƎŀƎŜǎŀǘǘƘŜƳŜŜǘƛƴƎƻƴCǊƛŘŀȅΣ
ŀŎŎƻǊŘƛƴƎǘƻŀǎǘŀǘŜƳŜƴǘŦǊƻƳǘƘŜtŜƻǇƭŜΩǎ.ŀƴƪƻŦ/Ƙƛƴŀƻƴ
{ǳƴŘŀȅΣǿƛǘƘƻǳǘŜƭŀōƻǊŀǘƛƴƎƻƴǘƘŜƘƻǳǎƛƴƎƛƴƛǘƛŀǘƛǾŜǎΦ

άŎŝƨǭǙįƝŌįƨƙǡ

26 AUGUST 2023



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

#china #banks #lending

áįŸŝϐ͔͗

Chinesebanks made a smaller-than-expected cut to
their benchmarklendingrate (cut 1-yearrate by 10bps;
no changein 5-year while the market was expectinga
15-basis-point cut on both rates)andavoidedtrimming
the reference rate for mortgages,despite the PBOC
urging lenders to boost loans. .ŀƴƪǎΩfailure to follow
the central bank suggeststhey were unprepared,but
that cuts to their lending rates may still arrive in the
comingmonths..

͔͐ϐĀfĀìùϐ͎͐͐͑

ìƳǵǙŎŝΡϐ.ƭƻƻƳōŜǊƎ

#centralbanks



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

#boj #jgbs

áįŸŝϐ͕͎

TheBankof Japanis purchasinggovernmentbondsat a record
pacethis year,a factor that likely prompted its recent moveto
allow largeryieldmovementsto reducethe strainon its control
of longer-term interest rates. Doubling the effective cap on
benchmarkyieldsin Decemberandagainlast month hasyet to
significantly reduce the .hWΩǎbond buying, raising the
possibility that more changeswill be needed to help rein in
purchases. Theincreasein buyingafter eachpolicy tweak also
raisesthe question of whether the BOJmoved too slowly in
adjustingits settings,givenhow aggressivelyit had to respond
to stopinvestorspushingyieldstoo far.

ìƳǵǙŎŝΡϐ.ƭƻƻƳōŜǊƎ

άŎŝƨǭǙįƝŌįƨƙǡ
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#global #interest -rates

áįŸŝϐ͕͏

Turkeyhiked rates 750 bps to 25% (3rd straight monthly hike,
reversingpolicyafter 10straightrate cuts)

άŎŝƨǭǙįƝŌįƨƙǡ

͔͐ϐĀfĀìùϐ͎͐͐͑

Source: Charlie Bilello
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#turkey #rates #dollar #lira

áįŸŝϐ͕͐

LiraRalliesasTurkeystunswith biggestrate hike in years. The
centralbankraisesbenchmarkrate by 750basispoints. Turkish
currency surges more than 5% against the dollar.
TheMonetary PolicyCommittee,under GovernorHafizeGaye
Erkan,raisedthe benchmarkone-week repo rate to 25% from
17.5%, the sharpest increase since 2018. Most economists
polled by Bloomberg predicted a hike to 20%.
LǘΩǎthe latest indication that ¢ǳǊƪŜȅΩǎnew administration is
prepared to move away from the unorthodox policies τ
includingultra-looseborrowingcostsτ that were championed
by PresidentRecepTayyipErdoganbut causedforeign traders
to flee theŎƻǳƴǘǊȅΩǎbondandstockmarketsen masse.

ìƳǵǙŎŝΡϐ.ƭƻƻƳōŜǊƎ

άŎŝƨǭǙįƝŌįƨƙǡ

26 AUGUST 2023



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

#cryptocurrencies #weekly

áįŸŝϐ͕͑

Source: Bloomberg, www.zerohedge.com

άŎǙȔǖǭƳǡ

/ǊȅǇǘƻ ǿŀǎ ǾƻƭŀǘƛƭŜ ŀƴŘ ƳƛȄŜŘ ōǳǘ ǿƘƛƭŜ wƛǇǇƭŜ ǊŀƭƭƛŜŘ ŀƴŘ 
{ƻƭŀƴŀ ǎƻƭŘ ƻŦŦΣ .ƛǘŎƻƛƴ ŀƴŘ 9ǘƘŜǊŜǳƳ ŜƴŘŜŘ ǘƘŜ ǿŜŜƪ 
ǇǊŀŎǘƛŎŀƭƭȅ ǳƴŎƘŀƴƎŜŘΦΦΦ
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#bitcoin #sp500 #correlation

áįŸŝϐ͕͒

Source: Game of trades

άŎǙȔǖǭƳǡ

.ƛǘŎƻƛƴϥǎŎƻǊǊŜƭŀǘƛƻƴǘƻ ǘƘŜǎǇрллƘŀǎ ǎƘƻǿƴ ǎƛƎƴǎ ƻŦ ōǊŜŀƪƛƴƎ 
ŘƻǿƴΦ [ƻǿŜǊ ŎƻǊǊŜƭŀǘƛƻƴ ōƻƻǎǘǎ.¢/ϥǎŘƛǾŜǊǎƛŦƛŎŀǘƛƻƴǇƻǘŜƴǘƛŀƭ
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#bitcoin #robinhood #wallet

áįŸŝϐ͕͓

Source: Crypto Rover

άŎǙȔǖǭƳǡ

¢ƘŜǎŜŎǊŜǘǿŀƭƭŜǘǘƘŀǘōƻǳƎƘǘϷоΣлллΣлллΣлллǿƻǊǘƘ
ƻŦ.ƛǘŎƻƛƴƛƴǘƘŜƭŀǎǘоƳƻƴǘƘǎōŜƭƻƴƎǎǘƻwƻōƛƴƘƻƻŘΦ²ƘƛƭŜǘƘŜ
ƳŀǊƪŜǘǇŀƴƛŎƪŜŘΣǘƘŜȅōƻǳƎƘǘΦ
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#humor #powell #fed

áįŸŝϐ͕͔

Images of Powell arriving at Jackson Hole have just
surfaced. $SPY

ìƳǵǙŎŝΡϐ¢ǊŜƴŘ{ǇƛŘŜǊ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ
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#banks #government

áįŸŝϐ͕͕

Thisisanold onebut still actual

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ
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#reserve -currencies #history

Page 78

aŀƧƻǊǊŜǎŜǊǾŜŎǳǊǊŜƴŎƛŜǎǎƛƴŎŜмнрл

Source: James Eagle

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ
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#democracy #switzerland

Page 79

¢ƘŜǾƛǊǘǳŜǎƻŦŘƛǊŜŎǘŘŜƳƻŎǊŀŎȅ

#food -for -thought

͔͐ϐĀfĀìùϐ͎͐͐͑
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#sp500 #investing #returns

Page 80

Bespokeinvestposted: "Here'sonewayto think about investing
in equitiesand"buy andhold." Casinosmakemoneyby making
sure bettors eventually lose more often than they win. The
stock market is the opposite. The longer you play, the better
your odds. Historically,the oddsof the S&P500 beingup over
any one-month time frame havebeen 62.6%. Overa year, the
odds of being up jump to 74.6%, and over eight years, they
jump to 97%. Since1928, all 16+ year time frameshaveseen
positivereturns. Checkout this chart Bespokeinvestcreatedto
help people visualizethis data a coupleof yearsago (updated
throughJuly2023):

ìƳǵǙŎŝΡϐ.ŜǎǇƻƪŜƛƴǾŜǎǘ

#food -for -thought
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#long -term #holding 

Page 81

"The real moneyin investmentwill be madenot out of buying
and selling but of owning and holding securities" - Charlie
Munger

ìƳǵǙŎŝΡϐLƴǾŜǎǘƳŜƴǘ .ƻƻƪǎ ό5ƘŀǾŀƭύ

#food -for -thought
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#investing #patience 

Page 82

Investingrequirespatience. Overthe past15 years,investorsin
these stocks navigatedsignificant drawdowns before reaping
substantialgains. Thesameprinciplemight applyto bitcoin and
somecryptocurrenciesaswell.

ìƳǵǙŎŝΡϐȅŎƘŀǊǘǎΣ .ŜǘƘ YƛƴŘƛƎ

#food -for -thought
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#uk #gilt #brexit #pension

Page 83

A nice tweet by Rich Kleinbauer. In February2020, 70% of
private sector employeeschemeswere allocatedto long-term
debt (mostly UK Gilts). This investment is down -53% since
then, i.e a MINUS37%contributionto performance...

ìƳǵǙŎŝΡϐwƛŎƘ YƭŜƛƴōŀǳŜǊ

#food -for -thought
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