
=ƀįǙǭϐƳŷϐǭƀŝϐȎŝŝƙ

US small -caps are closing  the  gap with  Nasdaq  100
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$IWM almost sprinted past $QQQ in the YTD total return race:
Å Nasdaq 100 ETF $QQQ +13.4%
Å Russell 2000 $IWM +12.3%

Source: @MikeZaccardi



¦{ ǎǘƻŎƪǎ ǊŜŎƻǊŘŜŘ ƳƛȄŜŘ ǊŜǘǳǊƴǎ ŦƻǊ ǘƘŜ нƴŘ ŎƻƴǎŜŎǳǘƛǾŜ ǿŜŜƪΣ 
ǿƛǘƘ ǎƳŀƭƭπŎŀǇ ŀƴŘ ǾŀƭǳŜ ǎƘŀǊŜǎ ŎƻƴǘƛƴǳƛƴƎ ǘƻ ƻǳǘǇŜǊŦƻǊƳ ƭŀǊƎŜπ
ŎŀǇ ƎǊƻǿǘƘ ǎǘƻŎƪǎ ǘƘŀǘ ƘŀǾŜ ƭŜŘ ǘƘŜ ƳŀǊƪŜǘ ƻǾŜǊ ƳǳŎƘ ƻŦ ǘƘŜ 
ȅŜŀǊΦ LƴŘŜŜŘΣ ŀǘ ǘƘŜ ŎƭƻǎŜ ƻŦ ǘǊŀŘƛƴƎ ƻƴ ¢ƘǳǊǎŘŀȅΣ ǘƘŜ bŀǎŘŀǉ млл 
LƴŘŜȄ ǿŀǎ ƭŀƎƎƛƴƎ ǘƘŜ ōǊƻŀŘŜǊ {ϧt рлл ŀƴŘ ōŀǊŜƭȅ ƻǳǘǇŜǊŦƻǊƳƛƴƎ 
ǘƘŜ ǎƳŀƭƭπŎŀǇ wǳǎǎŜƭƭ нллл LƴŘŜȄ ŦƻǊ ǘƘŜ ȅŜŀǊ ǘƻ ŘŀǘŜΣ ōŜŦƻǊŜ 
ƭŀǊƎŜπŎŀǇ ƎǊƻǿǘƘ ǎƘŀǊŜǎ ǊŜōƻǳƴŘŜŘ ǘƻ ŎƭƻǎŜ ǘƘŜ ǿŜŜƪΦ ¢ƘŜ ǿŜŜƪ 
ǿŀǎ ŀƭǎƻ ƴƻǘŀōƭŜ ŦƻǊ ǘƘŜ {ϧt рлл ǎŜƭƭƛƴƎ ƻŦŦ ƻƴ ²ŜŘƴŜǎŘŀȅ ōȅ 
ƳƻǊŜ ǘƘŀƴ н҈ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ǎƛƴŎŜ CŜōǊǳŀǊȅ нлноΣ ǿƘƛƭŜ ǘƘŜ 
bŀǎŘŀǉ ǎǳŦŦŜǊŜŘ ƛǘǎ ǿƻǊǎǘ ƭƻǎǎ ǎƛƴŎŜ hŎǘƻōŜǊ нлннΦ ƳƛŎǊƻ ǎŜŜƳŜŘ 
ǘƻ ǘŀƪŜ ǇǊŜŎŜŘŜƴŎŜ ƻǾŜǊ ǘƘŜ ƳŀŎǊƻ ŦƻǊ ƳǳŎƘ ƻŦ ǘƘŜ ǿŜŜƪΣ ŀǎ 
ƛƴǾŜǎǘƻǊǎ ŀōǎƻǊōŜŘ ƻƴŜ ƻŦ ǘƘŜ ōǳǎƛŜǎǘ ǿŜŜƪǎ ƻŦ ǘƘŜ ŜŀǊƴƛƴƎǎ 
ǊŜǇƻǊǘƛƴƎ ǎŜŀǎƻƴΦ ! мнΦоо҈ ŘŜŎƭƛƴŜ ƛƴ ¢Ŝǎƭŀ ŀƴŘ ŀ рΦло҈ ŘŜŎƭƛƴŜ ƛƴ 
!ƭǇƘŀōŜǘ ŦƻƭƭƻǿƛƴƎ ŜŀǊƴƛƴƎǎ ǊŜǇƻǊǘǎ ŎƻƴǘǊƛōǳǘŜŘ ƘŜŀǾƛƭȅ ǘƻ 
²ŜŘƴŜǎŘŀȅΩǎ ŘŜŎƭƛƴŜΦ hƴ ǘƘŜ ƳŀŎǊƻ ǎƛŘŜΣ IƻǳǎƛƴƎ ƳŀǊƪŜǘ ǎƭǳƳǇ 
ŎƻƴǘƛƴǳŜǎΣ ōǳǘ ōǳǎƛƴŜǎǎ ƛƴǾŜǎǘƳŜƴǘ ǇƛŎƪǎ ǳǇΦ LƴǾŜǎǘƻǊǎ ŀǇǇŜŀǊ 
ǊŜŀǎǎǳǊŜŘ ōȅ CŜŘΩǎ ǇǊŜŦŜǊǊŜŘ ƛƴŦƭŀǘƛƻƴ ƎŀǳƎŜ όt/9ύ ǿƘƛŎƘ ŎŜƳŜƴǘǎ 
ŜȄǇŜŎǘŀǘƛƻƴǎ ŦƻǊ ŀ CŜŘ ǊŀǘŜ Ŏǳǘ ŀǘ ƛǘǎ {ŜǇǘŜƳōŜǊ ƳŜŜǘƛƴƎΦ ¢ƘŜ 
ȅƛŜƭŘ ƻƴ ǘƘŜ ¦{ млπȅŜŀǊ ¢ǊŜŀǎǳǊƛŜǎ ŜƴŘŜŘ ǘƘŜ ǿŜŜƪ ǎƭƛƎƘǘƭȅ ƭƻǿŜǊ 
ǿƘƛƭŜ ŎǊŜŘƛǘ ǎǇǊŜŀŘǎ ǊŜƳŀƛƴ ǘƛƎƘǘΦ ¢ƘŜ {¢h·· 9ǳǊƻǇŜ слл LƴŘŜȄ 
ŜƴŘŜŘ ǘƘŜ ǿŜŜƪ лΦрр҈ ƘƛƎƘŜǊΦ WŀǇŀƴΩǎ ǎǘƻŎƪ ƳŀǊƪŜǘǎ ǊŜƎƛǎǘŜǊŜŘ 
ǎƘŀǊǇ ǿŜŜƪƭȅ ƭƻǎǎŜǎΣ ǿƛǘƘ ǘƘŜ bƛƪƪŜƛ ннр LƴŘŜȄ ŦŀƭƭƛƴƎ сΦл҈ ŀǎ ǘƘŜ 
ȅŜƴ ǎǘǊŜƴƎǘƘŜƴŜŘ ŦƻǊ ǘƘŜ ǘƘƛǊŘ ǎǳŎŎŜǎǎƛǾŜ ǿŜŜƪΦ DƻƭŘ ŜƴŘŜŘ ǘƘŜ 
ǿŜŜƪ ǎƭƛƎƘǘƭȅ ƭƻǿŜǊ ǿƘƛƭŜ ōƛǘŎƻƛƴ ǎǳǊƎŜŘ ōŀŎƪ ǘƻ ϷсуƪΦ 

The rotation continues
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Source: T Rowe Price



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#weekly #market -stats

áįŸŝϐ͑

Source: www.zerohedge.com, Bloomberg
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http://www.zerohedge.com/
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{ϧt рлл Ϸ{t ̧ƴƻǿ ǘǊŀŘƛƴƎ ōŜƭƻǿ ƛǘǎ рл5 ƳƻǾƛƴƎ ŀǾŜǊŀƎŜΦ  Lǎ ŀ 
ŘǊƻǇ ǘƻ ǘƘŜ млл5 ŎƻƳƛƴƎΚ 

Source: Barchart

27 JULY 2024

άƦįǙƙŝǭǡ
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άƦįǙƙŝǭǡ

The Stock Market is Getting Closer to Fear

Source: cnnsentimentality
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άƦįǙƙŝǭǡ

CTAs will dump stocks over the next week in EVERY SINGLE 
SCENARIO warns Goldman Sachs. If the market trades lower, 
CTAs are projected to sell more than $7 billion worth of 
equities.

Source: Barchart, GS

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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άƦįǙƙŝǭǡ

Corporate Insiders are dumping shares at the fastest pace in AT 
LEAST a decade 

Source: Barchart
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άƦįǙƙŝǭǡ

The S&P 500 yesterday ended a streak of 356 trading days 
going back to February 2023 without experiencing a one-day 
drop of 2% or more.  This was the longest streak since we went 
949 trading days from May 2003-February 2007 without one!

Source: bespoke
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άƦįǙƙŝǭǡ

Is there more drawdown ahead for the S&P500? Over the last 
~100 years, median year has a SPX peak to trough drawdown of 
13%.  Believe it or not current drawdown has only been 5%...

Source: GS
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9ǉǳƛǘȅ ƳŀǊƪŜǘǎ ŎƻƴǘƛƴǳŜŘ ǘƘŜ Ǌƻǘŀǘƛƻƴ ǘƘŀǘ ōŜƎŀƴ ŜŀǊƭƛŜǊ ǘƘƛǎ 
ƳƻƴǘƘΣ ǿƛǘƘ ǎƳŀƭƭπŎŀǇ ǎǘƻŎƪǎ ŀƴŘ ǾŀƭǳŜ ŀƴŘ ŎȅŎƭƛŎŀƭ ǎŜŎǘƻǊǎ ŀƭƭ 
ƻǳǘǇŜǊŦƻǊƳƛƴƎ ƳŜƎŀπŎŀǇ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ ƎǊƻǿǘƘ ǎŜŎǘƻǊǎΦ

Source: Edward Jones

27 JULY 2024

άƦįǙƙŝǭǡ
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±ŀƭǳŀǘƛƻƴ ŘƛŦŦŜǊŜƴǘƛŀƭǎ ōŜǘǿŜŜƴ ǘƘŜ ƳŜƎŀπŎŀǇ ǘŜŎƘƴƻƭƻƎȅ 
ǎǇŀŎŜ ŀƴŘ ǘƘŜ ǊŜǎǘ ƻŦ ǘƘŜ ƳŀǊƪŜǘ όŜΦƎΦΣ ǘƘŜ {ϧt рлл Ŝǉǳŀƭπ
ǿŜƛƎƘǘ ƛƴŘŜȄύ ƘŀŘ ƳƻǾŜŘ ǘƻƻ ŦŀǊ ǘƻƻ ŦŀǎǘΦ CƻǊ ŜȄŀƳǇƭŜΣ ǘƘŜ 
ŦƻǊǿŀǊŘ ǇǊƛŎŜπǘƻπŜŀǊƴƛƴƎǎ Ǌŀǘƛƻ ƻŦ ǘƘŜ ǘŜŎƘƴƻƭƻƎȅπƘŜŀǾȅ 
bŀǎŘŀǉ ƛƴŘŜȄ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ Wǳƭȅ ǿŀǎ ŀōƻǳǘ ор ǘƛƳŜǎΣ 
ǾŜǊǎǳǎ Ƨǳǎǘ мсΦр ǘƛƳŜǎ ŦƻǊ ǘƘŜ {ϧt рлл ŜǉǳŀƭπǿŜƛƎƘǘ ƛƴŘŜȄΦ 
!ŦǘŜǊ ŀ ƴƛŎŜ Ǌŀƭƭȅ ƛƴ ƳŀǊƪŜǘǎΣ ƛƴǾŜǎǘƻǊǎ Ƴŀȅ ōŜ ǎŜŜƪƛƴƎ 
ƛƴǾŜǎǘƳŜƴǘǎ ǘƘŀǘ ƘŀǾŜ ƳƻǊŜ ǎŎƻǇŜ ŦƻǊ Ǿŀƭǳŀǘƛƻƴ ŜȄǇŀƴǎƛƻƴ ŀƴŘ 
Ƴŀȅ ŀƭǎƻ ōŜƴŜŦƛǘ ŦǊƻƳ Ŏŀǘŀƭȅǎǘǎ ƭƛƪŜ ƭƻǿŜǊ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΦ !ƴŘ 
ǘƘƛǎ Ǿŀƭǳŀǘƛƻƴ Ǌƻǘŀǘƛƻƴ ǿƻǳƭŘ ōŜ ǎǳǇǇƻǊǘƛǾŜ ƻŦ ǘƘŜ ōǊƻŀŘŜǊ 
ƳŀǊƪŜǘ Ǌƻǘŀǘƛƻƴ ǿŜϥǾŜ ōŜŜƴ ǎŜŜƛƴƎΦ

Source: Edward Jones

27 JULY 2024

άƦįǙƙŝǭǡ
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bŀǎŘŀǉ Ϸvvv ŎƭƻǎŜǎ ǘƘŜ ǿŜŜƪ ōŜƭƻǿ ǘƘŜ рл5 ƳƻǾƛƴƎ ŀǾŜǊŀƎŜ 
ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ǎƛƴŎŜ aŀȅ 

Source: Barchart

27 JULY 2024

άƦįǙƙŝǭǡ



#GLOBALMARKETS WEEKLY WRAP -UP
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{ƛƴŎŜ Wǳƭȅ млǘƘΣ ǘƘŜ ƳŀǊƪŜǘ ŎŀǇ ƻŦ ǘƘŜ aŀƎƴƛŦƛŎŜƴǘ т ǎǘƻŎƪǎ Ƙŀǎ 
ŘǊƻǇǇŜŘ ŀ ƳƛƴŘπƴǳƳōŜǊƛƴƎ Ϸн ǘǊƛƭƭƛƻƴΦΦΦ

Source: www.zerohedge.com, Bloomberg

27 JULY 2024

άƦįǙƙŝǭǡ

http://www.zerohedge.com/
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άƦįǙƙŝǭǡ

Long Magnificent 7" has been the most Crowded trade among 
investors for 16 months straight, even after the recent drop. 
This is according to 71% of 242 global fund managers polled by 
Bank of America. This percentage is up from 69% and 52% in 
June and May

Source: BofA, The KobeissiLetter

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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άƦįǙƙŝǭǡ

The last time Tech stocks were at these levels relative to the 
S&P500, Tech stocks crashed, particularly relative to the rest of 
the market.

Source: J-C Parets

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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άƦįǙƙŝǭǡ

TechΩǎ outperformance has been highly correlated to its 
earnings vs. S&P 500 since the Tech Bubble

Source: BofA, Mike Z.

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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άƦįǙƙŝǭǡ

One for the Bulls... As shown below, during this tech pullback, 
forward 12-months EPS in tech has actually ticked higher. So 
you could argue that this is mostly a positioning and sentiment 
pullback, especially in tech... 

Source: Bloomberg, RBC

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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ϷL²a ōŜŀǘ Ϸvvv ōȅ нлǇǇǘ ƛƴ ǘƘŜ ƭŀǎǘ о ǿŜŜƪǎΦ
¢ƘŜ ƻƴƭȅ ƻǘƘŜǊ ǘƛƳŜ ǿŜ ǎŀǿ ǘƘŀǘ ǿŀǎ ŀǘ ǘƘŜ ǇŜŀƪ ƻŦ ǘƘŜ ǘŜŎƘ 
ōǳōōƭŜ ōǳǊǎǘΦ

Source: Mike Z

27 JULY 2024

άƦįǙƙŝǭǡ
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¢ƘŜ bŀǎŘŀǉ Ƙŀǎ ŎǊŀǎƘŜŘ ōŀŎƪ ƛƴǘƻ ϥƴƻǊƳŀƭϥ ǊŀƴƎŜ ǿƛǘƘ ǘƘŜ 
wǳǎǎŜƭƭ ŦƻǊ ǘƘŜ ƭŀǎǘ ȅŜŀǊΦΦΦ

Source: www.zerohedge.com, Bloomberg

27 JULY 2024

άƦįǙƙŝǭǡ

http://www.zerohedge.com/
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¢Ƙƛǎ ƛǎ ǘƘŜ ōƛƎƎŜǎǘ ǘƘǊŜŜ ǿŜŜƪǎ ǳƴŘŜǊǇŜǊŦƻǊƳŀƴŎŜ ƻŦ bŀǎŘŀǉ Ǿǎ 
{Ƴŀƭƭ /ŀǇǎ ǎƛƴŎŜ ǘƘŜ ǾŜǊȅ ǇŜŀƪ ƻŦ ǘƘŜ 5ƻǘ/ƻƳ ōǳōōƭŜΦΦΦ

Source: www.zerohedge.com, Bloomberg

27 JULY 2024

άƦįǙƙŝǭǡ

http://www.zerohedge.com/
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¦{ {Ƴŀƭƭ /ŀǇǎ ŀǊŜ ǳǇ мл҈ ƻǾŜǊ ǘƘŜ ƭŀǎǘ мн ǘǊŀŘƛƴƎ Řŀȅǎ ǿƘƛƭŜ 
¦{ [ŀǊƎŜ /ŀǇǎ ŀǊŜ Řƻǿƴ о҈Φ ¢ƘŜ мо҈ ǎǇǊŜŀŘ ƛǎ ǘƘŜ ƭŀǊƎŜǎǘ мнπ
Řŀȅ {Ƴŀƭƭ /ŀǇ ƻǳǘǇŜǊŦƻǊƳŀƴŎŜ ŜǾŜǊΦ

Source: www.zerohedge.com, Bloomberg
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άƦįǙƙŝǭǡ

http://www.zerohedge.com/
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άǡǖ͓͎ ͎ϐάƦįŸ͕ϐάŝįǙƨƆƨŸ

Page 22

άƦįǙƙŝǭǡ

Which άaŀƎƴƛŦƛŎŜƴǘ 7έ Companies Are Top Contributors to 
Earnings Growth for the S&P 500 for Q2? Four of the 
companies in the άaŀƎƴƛŦƛŎŜƴǘ 7έ are projected to be among 
the top five contributors to year-over-year earnings growth for 
the S&P 500 for Q2 2024. These four companies (in order of 
highest to lowest contribution) are NVIDIA, Amazon.com, Meta 
Platforms, and Alphabet. 

Source: facstet

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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άǡǖ͓͎ ͎ϐάŝǘǵƆǭƆŝǡϐάǖŝǙŷƳǙƦįƨŎŝϐ

Page 23

άƦįǙƙŝǭǡ

So far in 2024, only 29.8% of the stocks in the S&P500 are 
outperforming the benchmark.

Source: Koyfin

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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άįƝǖƀįŌŝǭϐάŝįǙƨƆƨŸ

Page 24

άƦįǙƙŝǭǡ

Alphabet slipped 1% after-hours in spite of a beat on both top 
and bottom lines in the second quarter. Alphabet earned $1.89 
per share on $84.74 billion in revenue. Consensus estimates 
had called for earnings of $1.84 per share on $84.19 billion in 
revenue. However, revenue at its Youtube advertising segment 
missed forecasts.

27 JULY 2024
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#tesla #earning

áįŸŝϐ͓͐

#markets

¢Ŝǎƭŀ ǊŜǇƻǊǘǎ ŘƛǎŀǇǇƻƛƴǘƛƴƎ ŜŀǊƴƛƴƎǎ ŦƻǊ ǎŜŎƻƴŘ ǉǳŀǊǘŜǊ ŀǎ 
ǊŜǾŜƴǳŜ ǊƛǎŜǎ н҈ ¢ŜǎƭŀǊŜǇƻǊǘŜŘ ǿŜŀƪŜǊπǘƘŀƴπŜȄǇŜŎǘŜŘ 
ŜŀǊƴƛƴƎǎ ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ ǉǳŀǊǘŜǊ ŀǎ ŀǳǘƻƳƻǘƛǾŜ ǎŀƭŜǎ ŘǊƻǇǇŜŘ 
ŦƻǊ ŀ ǎŜŎƻƴŘ ǎǘǊŀƛƎƘǘ ǇŜǊƛƻŘΦ ¢ƘŜ ǎǘƻŎƪ ǎƭƛŘ ƳƻǊŜ ǘƘŀƴ н҈ ƛƴ 
ŜȄǘŜƴŘŜŘ ǘǊŀŘƛƴƎΦ
Ϸ¢{[! ¢Ŝǎƭŀ vн Cн̧п ōȅ !ǇǇ 9ŎƻƴƻƳȅ LƴǎƛƎƘǘǎΥ
ω wŜǾŜƴǳŜ Ҍн҈ ¸κ¸ ǘƻ ϷнрΦр. όϷлΦу. ōŜŀǘύΦ
ω DǊƻǎǎ ƳŀǊƎƛƴму҈ όπлΦнǇǇ ¸κ¸ύΦ
ω hǇŜǊŀǘƛƴƎ ƳŀǊƎƛƴс҈ όπоǇǇ ¸κ¸ύΦ
ω /ŀǇŜȄ Ҍмл҈ ¸κ¸ ǘƻ ϷнΦо.Φ
ω CǊŜŜ ŎŀǎƘ Ŧƭƻǿ Ҍоп҈ ¸κ¸ ǘƻ ϷмΦо.Φ
ω bƻƴπD!!t 9t{ ϷлΦрн όϷлΦмл ƳƛǎǎύΦ

27 JULY 2024

Source: yahoo!finance

https://www.linkedin.com/company/app-economy-insights/
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#tesla #earning

áįŸŝϐ͔͐

#markets

¢Ŝǎƭŀ vǳŀǊǘŜǊƭȅ wŜǾŜƴǳŜǎ .ȅ {ŜƎƳŜƴǘ

27 JULY 2024

Source: cnbc
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#sp500 #etf 

áįŸŝϐ͕͐

#markets

9ǉǳŀƭ ǿŜƛƎƘǘ {ϧt рлл ό9¢C Ϸw{tύ ƛǎ ŎƻƴǎƛŘŜǊŀōƭȅ ŎƘŜŀǇŜǊ ǘƘŀƴ 
ǘƘŜ ƳŀǊƪŜǘ ŎŀǇ ǿŜƛƎƘǘŜŘ 9¢CΣ Ƨǳǎǘ ŀǎ ǿŜ Ƴŀȅ ǎŜŜ ŜŀǊƴƛƴƎǎ 
ƎǊƻǿǘƘ ōǊƻŀŘŜƴ ƻǳǘ ǘƻ ŀ ǿƛŘŜǊ ǎǿŀǘƘ ƻŦ ŎƻƳǇŀƴƛŜǎΦ 5ƻŜǎ ǘƘŀǘ 
ǎǇŜƭƭ ƻǇǇƻǊǘǳƴƛǘȅΚ

Source: Markets& Mayhem, GS

27 JULY 2024
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#global #equities #valuations

áįŸŝϐ͖͐

ForwardP/E Ratios of Key Global Stock Markets- CladBastion 
researchon X

͕͐ϐ£Ā§Ğϐ͎͐͐͒

#markets



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #international #equities

Page 29

άƦįǙƙŝǭǡ

It looks like nobody is rotating from US to global equities.

ìƳǵǙŎŝΡϐ.ƻŦ!
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#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#lvmh #growth

Page 30

άƦįǙƙŝǭǡ

"The H1 results reflect LVMH's remarkable resilience, backed by 
the strength of its Maisons and the responsiveness of its teams 
in a climate of economic and geopolitical uncertainty." - 
Bernard Arnault Below $LVMH Q2 2024 organic revenue 
growth by business group by Quartr.

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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άƖįǖįƨϐάŝǘǵƆǭƆŝǡ

Page 31

Japanese Stocks enter technical correction after suffering 
largest decline yesterday since June 2021

ìƳǵǙŎŝΡϐ.ŀǊŎƘŀǊǘ

27 JULY 2024

άƦįǙƙŝǭǡ
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άŎƀƆƨįϐάŝǘǵƆǭƆŝǡ

Page 32

Chinese Stocks on track for their worst week since February 

ìƳǵǙŎŝΡϐ.ŀǊŎƘŀǊǘ

27 JULY 2024

άƦįǙƙŝǭǡ
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άƆƨŕƆįϐάŎƀƆƨįϐάƦǡŎƆ

Page 33

India quickly catches up to China as the ǿƻǊƭŘΩǎ largest 
emerging market. Indian stocks comprise nearly 20% of the 
MSCI Emerging Markets index, while China has dropped to a 
quarter from 40% in 2020. The narrowing gap has become one 
of the biggest issues for investors in emerging markets this 
year as they debate whether to put capital into an already red-
hot Indian market, or into Chinese stocks that are relatively 
cheap, but are being hit by an econ slowdown. 
https://lnkd .in/ddkSqFy5

͕͐ϐ£Ā§Ğϐ͎͐͐͒

Source:FT, Charlie Bilello

άƦįǙƙŝǭǡ
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άǵǡϐάǭǙŝįǡǵǙƆŝǡϐάȎŝŝƙƝȔ

Page 34

Treasuries have been broadly bid the last two days, with the 
long-end lagging (but managing to get back to unchanged on 
the week today) as the short-end yields tumbled...

ìƳǵǙŎŝΡϐǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

27 JULY 2024

άƦįǙƙŝǭǡ

http://www.zerohedge.com/
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άǵǡϐάǭǙŝįǡǵǙƆŝǡϐάƝƆǘǵƆŕƆǭȔ

Page 35

Is Treasury market liquidity becoming a major problem?

͕͐ϐ£Ā§Ğϐ͎͐͐͒

Source: Game of Trades

άƦįǙƙŝǭǡ
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άǵǡϐάǭǙŝįǡǵǙƆŝǡϐάǡǖŝŎǵƝįǭƳǙǡϐάǖƳǡƆǭƆƳƨƆƨŸ

Page 36

#markets

{ǇŜŎǳƭŀǘƻǊǎ ƘŀǾŜ ǊŀƳǇŜŘ ǳǇ ǘƘŜƛǊ ōŜǘǎ ŀƎŀƛƴǎǘ ƭƻƴƎπŘŀǘŜŘ ¦{ 
ōƻƴŘǎ ŘǳŜ ǘƻ ǘƘŜ ǊƛǎƛƴƎ ǇǊƻǎǇŜŎǘǎ ƻŦ ¢ǊǳƳǇ нΦлΦ

Source: Bloomberg, HolgerZ

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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άǵǡϐάȔƆŝƝŕζŎǵǙȍŝ

Page 37

#markets

¢ƘŜ ǎǘŜŜǇŜƴƛƴƎ ǘǊŀŘŜ ŎƻƴǘƛƴǳŜǎ ǿƛǘƘ ¦{ нǎκолǎ ȅƛŜƭŘ ǎǇǊŜŀŘ 
ƧǳƳǇƛƴƎ ǘƻ мнōǇǎΣ ǘƘŜ ƘƛƎƘŜǎǘ ǎƛƴŎŜ нлннΦ

Source: Bloomberg, HolgerZ

͕͐ϐ£Ā§Ğϐ͎͐͐͒



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

άǵǡϐάȔƆŝƝŕζŎǵǙȍŝ

Page 38

US 10y-3m yield spread has been negative for more than 440 
days. But no recession so far...

͕͐ϐ£Ā§Ğϐ͎͐͐͒

Source: Kevin Gordon

άƦįǙƙŝǭǡ
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άŎƀƆƨįϐάŌƳƨŕϐάȔƆŝƝŕ

Page 39

CHINA 10-YEAR YIELD FALLS TO A FRESH RECORD LOW
So, what is the Chinese bond market signaling about the 
Chinese economy?

͕͐ϐ£Ā§Ğϐ͎͐͐͒

Source: Bianco research

άƦįǙƙŝǭǡ
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άȔŝƨϐάŕƳƝƝįǙ

Page 40

The Japanese Yen is up against the US dollar to its strongest 
level since mid-June. The USD-JPY currency pair is down over 
3% since Thursday after hitting a 38-year high following 
another round of intervention by WŀǇŀƴΩǎ Ministry of Finance.
Japanese authorities reportedly spent $22 billion on Thursday 
and Friday to prop up the yen, according to Bloomberg.
This comes after Japan spent a record $62 billion to support 
the currency between April 26th and May 29th.
Over the last 12 months, the Yen has declined by ~12% and has 
been the worst-performing currency of G10. 

͕͐ϐ£Ā§Ğϐ͎͐͐͒

Source: The KobeissiLetter 

άƦįǙƙŝǭǡ
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άȔŝƨϐάƆƨɋįǭƆƳƨζįŕƖǵǡǭŝŕ

Page 41

Adjusting for inflation, the Japanese Yen is at its weakest point 
in 57 years 

͕͐ϐ£Ā§Ğϐ͎͐͐͒

Source: Barchart, Bloomberg

άƦįǙƙŝǭǡ
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άŎƳƦƦƳŕƆǭȔϐάǙŝŎŝǡǡƆƳƨ

Page 42

#markets

ϥLǘ ƛǎ ŀ ƳƛǎŎƻƴŎŜǇǘƛƻƴ ǘƘŀǘ ŎƻƳƳƻŘƛǘƛŜǎ Ŧŀƭƭ ƛƴ ŀ ǊŜŎŜǎǎƛƻƴ π ƻƴ 
ŀǾŜǊŀƎŜ ǘƘŜȅ Ǌŀƭƭȅ ǘƘǊƻǳƎƘ ƻƴŜΦϥ

Source: Markets& Mayhem, GS

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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άŎƀƆƨįϐάŎƳƦƦƳŕƆǭȔ

Page 43
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ìƳǵǙŎŝΡϐwƻōŜǊǘ CǊƛŜŘƭŀƴŘ ƻƴ ·Σ ¢ƘŜ 9ŎƻƴƻƳƛǎǘ

#markets
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#gold #weekly

áįŸŝϐ͒͒

Gold ended the week slightly lower, bouncing back on Friday

Source: www.zerohedge.com, Bloomberg

͕͐ϐ£Ā§Ğϐ͎͐͐͒

#markets

http://www.zerohedge.com/
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#gold #yen

áįŸŝϐ͓͒

#markets

Remarkable chart: gold in yen
No further comments necessary.

ìƳǵǙŎŝΡϐaƛŎƘŜƭ !Φ!ǊƻǳŜǘΣ IǘϪ!ǳƎǳǊLƴŦƛƴƛǘȅ
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#us #gdp 

áįŸŝϐ͔͒

Breaking! USGDP growth surpasses expectations, hitting
2.8% (est. 2.0%, prev. 1.4%).
GDP AnnualizedQoQContribution:
Consumption1.57 pp (prev. 0.98 pp)
GovernmentSpending0.53 pp (prev. 0.31 pp)
Investment 1.46 pp (prev. 0.77 pp)
Exports 0.22 pp (prev. 0.17 pp)
Imports -0.93 pp (prev. -0.82 pp)

#macro

͕͐ϐ£Ā§Ğϐ͎͐͐͒

Source: MicroMacro
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#us #inflation 

áįŸŝϐ͕͒

9ŀǎƛƴƎ ¦{ ƛƴŦƭŀǘƛƻƴ ƛƴ WǳƴŜ IŜŀŘƭƛƴŜ t/9 ǇǊƛŎŜǎΥ лΦм҈ Ƴκ 
/ƻǊŜ t/9 ǇǊƛŎŜǎΥ ҌлΦн҈ ƳκƳ  aƻǾƛƴƎ ǘƻǿŀǊŘ CŜŘϥǎ н҈ 

ǘŀǊƎŜǘΥ  IŜŀŘƭƛƴŜ ƛƴŦƭŀǘƛƻƴ πлΦмǇǘ ǘƻ нΦр҈ ȅƻȅΣ Lbπ[Lb9 ǿƛǘƘ 
ŜȄǇŜŎǘŀǘƛƻƴǎΦ ¢Ƙƛǎ ƛǎ ǘƘŜ ƭƻǿŜǎǘ ƭŜǾŜƭ ǎƛƴŎŜ CŜōǊǳŀǊȅ ϥнм ŀƴŘ 
Řƻǿƴ ŦǊƻƳ тΦн҈ ǘǿƻ ȅŜŀǊǎ ŀƎƻΦΦΦ /ƻǊŜ ƛƴŦƭŀǘƛƻƴ ƛǎ Ŧƭŀǘ ŀǘ 
нΦс҈ ȅƻȅΣ ŀǘ ǘƘŜ ƭƻǿŜǎǘ ƭŜǾŜƭ ǎƛƴŎŜ aŀǊŎƘ ϥнмΦ ¢Ƙƛǎ ƛǎ ǎƭƛƎƘǘƭȅ 
ŀōƻǾŜ ŜȄǇŜŎǘŀǘƛƻƴǎ όнΦр҈ύΣ ǿƘƛŎƘ ƛǎ ƴƻǘ ǎǳŎƘ ŀ ōƛƎ ǎǳǊǇǊƛǎŜ ŀǎ 
t/9 Řŀǘŀ ŦǊƻƳ ȅŜǎǘŜǊŘŀȅϥǎ D5t ǊŜǇƻǊǘ ǊŜǾŜŀƭŜŘ ŀ ǎƛƳƛƭŀǊ 
ǇƛŎǘǳǊŜΦ

#macro

͕͐ϐ£Ā§Ğϐ͎͐͐͒

Source Gregory Daco, BEA, EY-Parthenon
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#xxx

áįŸŝϐ͖͒

¢ƘŜ CŜŘϥǎ ǇǊŜŦŜǊǊŜŘ ƳŜŀǎǳǊŜ ƻŦ ƛƴŦƭŀǘƛƻƴ ό/ƻǊŜ t/9ύ ƘŜƭŘ ǎǘŜŀŘȅ 
ŀǘ нΦс҈ ƛƴ WǳƴŜΦ ¢Ƙƛǎ ŎƻƴǘƛƴǳŜǎ ǘƻ ōŜ ǘƘŜ Ƴƻǎǘ ǊŜǎǘǊƛŎǘƛǾŜ 
ƳƻƴŜǘŀǊȅ ǇƻƭƛŎȅ ǿŜϥǾŜ ǎŜŜƴ ǎƛƴŎŜ {ŜǇǘŜƳōŜǊ нллтΦ .ǳǘ ǘƘŜ 
ƳŀǊƪŜǘ ƛǎ ōŜǘǘƛƴƎ ƛǘ ǿƻƴϥǘ ƭŀǎǘ ƳǳŎƘ ƭƻƴƎŜǊΣ ǿƛǘƘ о ǊŀǘŜ Ŏǳǘǎ 
ōŜŦƻǊŜ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊΦ

Source: Charlie Biello

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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#used-cars #prices

áįŸŝϐ͒͗

¦ǎŜŘ ŎŀǊ ǇǊƛŎŜǎ ŀǊŜ ŎǊŀǎƘƛƴƎΥ ¦ǎŜŘ ŎŀǊ ŀƴŘ ǘǊǳŎƪ ǇǊƛŎŜǎ ŀǊŜ ƴƻǿ 
Řƻǿƴ мтΦр҈ ǎƛƴŎŜ ǘƘŜ нлнм ǇŜŀƪΣ ǘƘŜ ƭŀǊƎŜǎǘ ŘŜŎƭƛƴŜ ƛƴ мр 
ȅŜŀǊǎΦ hǾŜǊ ǘƘŜ ƭŀǎǘ ор ȅŜŀǊǎΣ ǘƘŜǊŜ ǿŜǊŜ ƻƴƭȅ ǘǿƻ ǘƛƳŜǎ ǿƘŜƴ 
ǇǊƛŎŜǎ ƻŦ ǳǎŜŘ ǾŜƘƛŎƭŜǎ ǎŀǿ ŀ ōƛƎƎŜǊ ŘǊŀǿŘƻǿƴΥ ƛƴ нллп ŀƴŘ 
нллфΦ hǾŜǊŀƭƭΣ ¦{ ǿƘƻƭŜǎŀƭŜ ǇǊƛŎŜǎ ƻŦ ǳǎŜŘ ǾŜƘƛŎƭŜǎ ƘŀǾŜ 
ŘŜŎƭƛƴŜŘ ŦƻǊ нн ŎƻƴǎŜŎǳǘƛǾŜ ƳƻƴǘƘǎΦ Lƴ WǳƴŜΣ ŀǾŜǊŀƎŜ ǿƘƻƭŜǎŀƭŜ 
ǇǊƛŎŜǎ ŘŜŎǊŜŀǎŜŘ ōȅ уΦф҈ ȅŜŀǊπƻǾŜǊπȅŜŀǊ ǘƻ ϷмтΣфопΦ
9± ƳŀƪŜǊǎ ƘŀǾŜ ōŜŜƴ Ƙƛǘ ǘƘŜ ƘŀǊŘŜǎǘΣ ǿƛǘƘ ǎƻƳŜ 9± ǇǊƛŎŜǎ 
ŦŀƭƭƛƴƎ ƻǾŜǊ пл҈ ǎƛƴŎŜ ƭŀǎǘ ȅŜŀǊΦ ¢ƘŜ ŎŀǊ ƳŀǊƪŜǘ ōǳōōƭŜ Ƙŀǎ 
ǇƻǇǇŜŘΦ

Source: The KobeissiLetter, Bloomberg

͕͐ϐ£Ā§Ğϐ͎͐͐͒

#macro



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

#durable -goods

áįŸŝϐ͓͎

¢Ƙŀǘ ǿŀǎ ŀƴ ŜƴƻǊƳƻǳǎ Ƴƛǎǎ ƛƴ ŘǳǊŀōƭŜ ƎƻƻŘǎΣ ŎƻƳƛƴƎ ƛƴ ŀǘ π
сΦс҈ Ǿǎ ŀ ŦƻǊŜŎŀǎǘ ƻŦ ҌлΦо҈Φ ²Ŝ ƴŜŜŘ ǘƻ ǘǊŀƴǎǇƻǊǘ ǘƘƛƴƎǎ ƛƴ ŀ 
ƎǊƻǿƛƴƎ ŜŎƻƴƻƳȅΣ ǊƛƎƘǘΚ Ϧ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ ŜǉǳƛǇƳŜƴǘΣ Řƻǿƴ 
ǘǿƻ ƻŦ ǘƘŜ ƭŀǎǘ ǘƘǊŜŜ ƳƻƴǘƘǎΣ ŘǊƻǾŜ ǘƘŜ ŘŜŎǊŜŀǎŜΣ ϷмфΦс ōƛƭƭƛƻƴ 
ƻǊ нлΦр ǇŜǊŎŜƴǘ ǘƻ ϷтрΦу ōƛƭƭƛƻƴΦ

Source: Markets& Mayhem

͕͐ϐ£Ā§Ğϐ͎͐͐͒

#macro



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

#us #labor 

áįŸŝϐ͓͏

¢ƘŜ ¦{ ƭŀōƻǊ ƳŀǊƪŜǘ ŎƻƴǘƛƴǳŜǎ ǘƻ ǿŜŀƪŜƴΦ ¦{ Ƨƻō ǇƻǎǘƛƴƎǎ ƻƴ 
ƛƴŘŜŜŘΦŎƻƳ ŘŜŎƭƛƴŜŘ мнΦп҈ ȅŜŀǊπƻǾŜǊπȅŜŀǊ ǘƻ ǘƘŜƛǊ ƭƻǿŜǎǘ 
ƭŜǾŜƭ ǎƛƴŎŜ !ǇǊƛƭ нлнмΦ hǾŜǊŀƭƭΣ ¦{ Ƨƻō ǇƻǎǘƛƴƎǎ ŀǊŜ Řƻǿƴ ōȅ 
Ϥрл҈ ǎƛƴŎŜ ǘƘŜƛǊ 5ŜŎŜƳōŜǊ нлнм ǊŜŎƻǊŘΦ IƻǿŜǾŜǊΣ ƴŀǘƛƻƴǿƛŘŜ 
Ƨƻō ǇƻǎǘƛƴƎǎ ŀǊŜ ǎǘƛƭƭ ммΦт҈ ŀōƻǾŜ ǘƘŜƛǊ ǇǊŜπǇŀƴŘŜƳƛŎ ōŀǎŜƭƛƴŜΣ 
ŀŎŎƻǊŘƛƴƎ ǘƻ LƴŘŜŜŘΦ aŜŀƴǿƘƛƭŜΣ ¦{ Ƨƻō ƻǇŜƴƛƴƎǎ 
ǳƴŜȄǇŜŎǘŜŘƭȅ ƛƴŎǊŜŀǎŜŘ ƛƴ aŀȅ ǘƻ уΦмп Ƴƛƭƭƛƻƴ ŦǊƻƳ тΦфн 
Ƴƛƭƭƛƻƴ ƛƴ !ǇǊƛƭΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƭŀǘŜǎǘ .[{ ŘŀǘŀΦ 5ŀǘŀ ǇǊƻǾƛŘŜŘ 
ōȅ LƴŘŜŜŘ ƛǎ ƳƻǊŜ ŎǳǊǊŜƴǘ ǘƘŀƴ ǘƘŜ .[{πǇǊƻǾƛŘŜŘ ǎŜǊƛŜǎΣ ǿƘƛŎƘ 
ǎǳƎƎŜǎǘǎ ŀ ŦǳǊǘƘŜǊ ŘŜŎƭƛƴŜ ƛƴ ¦{ Ƨƻō ƻǇŜƴƛƴƎǎ ƛǎ ŎƻƳƛƴƎΦ

#macro

͕͐ϐ£Ā§Ğϐ͎͐͐͒

Source: The Kobeissi Letter, Indeed.com



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

#us #debt

áįŸŝϐ͓͐

¢ƘŜ ¦{ bŀǘƛƻƴŀƭ 5Ŝōǘ Ƙŀǎ ƴƻǿ ƛƴŎǊŜŀǎŜŘ ōȅ ϷоΦр ǘǊƛƭƭƛƻƴ ƛƴ ǘƘŜ 
мо ƳƻƴǘƘǎ ǎƛƴŎŜ ǘƘŜ ŘŜōǘ ŎŜƛƭƛƴƎ ǿŀǎ ǎǳǎǇŜƴŘŜŘΦ 5ŀȅǎ ŀǿŀȅ 
ŦǊƻƳ ƘƛǘǘƛƴƎ Ϸор ǘǊƛƭƭƛƻƴ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜΦΦΦ

#macro

͕͐ϐ£Ā§Ğϐ͎͐͐͒

Source: Charlie Bilello



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

#us #debt

áįŸŝϐ͓͑

{ƻƳŜǘƘƛƴƎ ōƻǘƘ ǎƛŘŜǎ Ŏŀƴ ŀƎǊŜŜ ƻƴΦΦΦ ¢ƘŜ ǇǎȅŎƘƻƭƻƎƛŎŀƭƭȅ 
ƛƳǇƻǊǘŀƴǘ Ϸор ǘǊƛƭƭƛƻƴ ƳƛƭŜǎǘƻƴŜ ǿƛƭƭ ƭƛƪŜƭȅ ōŜ ŎǊƻǎǎŜŘ ǾŜǊȅ 
ǎƻƻƴ τ όϷопΣфплΣмрпΣлллΣллл ǘƻ ōŜ ǎƻƳŜǿƘŀǘ ƳƻǊŜ ǇǊŜŎƛǎŜύ 
ŀǎ ƻŦ ¢ǳŜǎŘŀȅΣŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƭŀǘŜǎǘ Řŀǘŀ ŦǊƻƳ ǘƘŜ ¢ǊŜŀǎǳǊȅ 
5ŜǇŀǊǘƳŜƴǘΦ ¢Ƙŀǘϥǎ ŀ ŘŜōǘ ƭƻŀŘ ǘƘŀǘ ƴƻǿ ǊŜǇǊŜǎŜƴǘǎ ƻǾŜǊ 
мнл҈ ƻŦ D5tΦ 9ŀǊƭƛŜǊ ǘƘƛǎ ȅŜŀǊΣ ǘƘŜ Ŏƻǎǘ ƻŦ ƛƴǘŜǊŜǎǘ ǇŀȅƳŜƴǘǎ 
ŀƭƻƴŜ ǇŀǎǎŜŘ ǘƘŜ Ŏƻǎǘ ƻŦŘŜŦŜƴǎŜ ǎǇŜƴŘƛƴƎΦ ¢ƘŜ ǇǎȅŎƘƻƭƻƎƛŎŀƭƭȅ 
ƛƳǇƻǊǘŀƴǘ Ϸор ǘǊƛƭƭƛƻƴ ƳƛƭŜǎǘƻƴŜ ǿƛƭƭ ƭƛƪŜƭȅ ōŜ ŎǊƻǎǎŜŘ 
ǎƻƳŜǘƛƳŜ ōŜǘǿŜŜƴ ǘƘƛǎ ǿŜŜƪϥǎ wŜǇǳōƭƛŎŀƴ bŀǘƛƻƴŀƭ 
/ƻƴǾŜƴǘƛƻƴ ŀƴŘ ǿƘŜƴ ǘƘŜ 5ŜƳƻŎǊŀǘǎ ƎŀǘƘŜǊ ƛƴ ŀ ŦŜǿ ǿŜŜƪǎϥ 
ǘƛƳŜ ƛƴ /ƘƛŎŀƎƻ τ ƛŦ ŘŜōǘ ŎƻƴǘƛƴǳŜǎ ǘƻ ƎǊƻǿ ōȅ ŀƴ ŀǾŜǊŀƎŜ 
ƻŦŀōƻǳǘ Ϸу ōƛƭƭƛƻƴ ŀ ŘŀȅΦ

#macro

͕͐ϐ£Ā§Ğϐ͎͐͐͒

Source: yahoo!finance, hedgeye



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

#german  #pmi

áįŸŝϐ͓͒

¢ƘŜ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ǎǘǳƳōƭŜǎ ƛƴǘƻ ŎƻƴǘǊŀŎǘƛƻƴ ƛƴ WǳƭȅΣ ŘǊŀƎƎŜŘ 
Řƻǿƴ ōȅ ǘƘŜ ǿƻǊǎŜƴƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ŀŎǊƻǎǎ ǘƘŜ ŎƻǳƴǘǊȅϥǎ 
ƳŀƴǳŦŀŎǘǳǊƛƴƎ ǎŜŎǘƻǊ ŀƴŘ ŀ ŦǳǊǘƘŜǊ ǿŜŀƪŜƴƛƴƎ ƻŦ ǘƘŜ ƭŀōƻǳǊ 
ƳŀǊƪŜǘ ŀƳƛŘ ŀ ōǊƻŀŘπōŀǎŜŘ ŘŜŎǊŜŀǎŜ ƛƴ ŜƳǇƭƻȅƳŜƴǘΣ CƭŀǎƘ 
taL ǎƘƻǿǎΦ DŜǊƳŀƴ /ƻƳǇƻǎƛǘŜ taL hǳǘǇǳǘ LƴŘŜȄ ŘǊƻǇǇŜŘ ǘƻ 
пуΦт ƛƴ Wǳƭȅ ōŜƭƻǿ ǘƘŜ рлπƳŀƪŜπƻǊπōǊŜŀƪ ƭŜǾŜƭΣ Řƻǿƴ ŦǊƻƳ ǇǊƛƻǊ 
рлΦп ŀƴŘ ǿŀȅ ōŜƭƻǿ ǘƘŜ ŜȄǇŜŎǘŜŘ рлΦсΦ ¢ƘŜ ǊŜŀŘƛƴƎ ƳŀǊƪǎ ŀ 
пƳǘƘ ƭƻǿΦ CƻǊ ǘƘŜ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ǎŜŎǘƻǊΣ ǘƘŜ taL ŦŜƭƭ ǘƻ ŀ оƳǘƘ 
ƭƻǿ ƻŦ пнΦс ŦǊƻƳ поΦрΣ ōŜƭƻǿ ǘƘŜ ŎƻƴǎŜƴǎǳǎ ŜǎǘƛƳŀǘŜ ƻŦ ппΦ hƴ 
ǘƘŜ ǎŜǊǾƛŎŜǎ ǎƛŘŜΣ ǘƘŜ taL Ƙƛǘ ŀ пƳǘƘ ƭƻǿ ƻŦ рнΣ ŎƻƳǇŀǊŜŘ 
ǿκǇǊŜǾƛƻǳǎ ǊŜŀŘƛƴƎ ƻŦ роΦм ŀƴŘ ŀƴŀƭȅǎǘ ŦƻǊŜŎŀǎǘ ƻŦ роΦоΦ

Source: HolgerZ, Bloomberg

͕͐ϐ£Ā§Ğϐ͎͐͐͒

#macro



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

#france #smic

áįŸŝϐ͓͓

CǊŀƴŎŜΩǎ LƴǘŜǊƛƻǊ aƛƴƛǎǘŜǊ DŜǊŀƭŘ 5ŀǊƳŀƴƛƴ ǎŀƛŘ ǘƘŜ ƳƛƴƛƳǳƳ 
ǿŀƎŜ ŎƻǳƭŘ ōŜ ƛƴŎǊŜŀǎŜŘΣ ƻǇŜƴƛƴƎ ǘƘŜ ŘƻƻǊ ǘƻ ŀ ƪŜȅ ǇǊƻǇƻǎŀƭ 
ƻŦ ǘƘŜ ƭŜŦǘƛǎǘ ōƭƻŎ ǘƘŀǘΩǎ ǾȅƛƴƎ ŦƻǊ ƛƴŦƭǳŜƴŎŜ ƻǾŜǊ ǇƻƭƛŎȅ ƛƴ ǘƘŜ 
ƴŜȄǘ ƎƻǾŜǊƴƳŜƴǘΦ wŀƛǎƛƴƎ ǘƘŜ ŦƭƻƻǊ ƻƴ ǘƘŜ ōŀǎƛŎ ǿŀƎŜ ƪƴƻǿƴ 
ŀǎ ǘƘŜ {aL/ ōȅ ŀǊƻǳƴŘ ϵнлл όϷнмтΦспύ ǘƻ ϵмΣслл ŀ ƳƻƴǘƘ ƴŜǘ 
ƛǎ ŀ ŎƻǊŜ ǇǊƻǇƻǎŀƭ ƻŦ ǘƘŜ bŜǿ tƻǇǳƭŀǊ CǊƻƴǘΣ ǿƘƛŎƘ ǿƻƴ ǘƘŜ 
ƭŀǊƎŜǎǘ ǎƘŀǊŜ ƻŦ ǎŜŀǘǎ ƛƴ ŀ ǎƴŀǇ ŜƭŜŎǘƛƻƴ ǘǿƻ ǿŜŜƪǎ ŀƎƻΣ ōǳǘ 
ƴƻǘ ŜƴƻǳƎƘ ǘƻ ƎƻǾŜǊƴ ŀƭƻƴŜΦ

#macro

͕͐ϐ£Ā§Ğϐ͎͐͐͒

Source: Bloomberg



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

#us #india #china #trade

áįŸŝϐ͓͔

LƴŘƛŀΩǎ ŘŜǇŜƴŘŜƴŎŜ ƻƴ /ƘƛƴŜǎŜ ƛƳǇƻǊǘǎ ƪŜŜǇǎ ƎǊƻǿƛƴƎΥ
ω Lƴ нлноπнп ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ /Ƙƛƴŀ ŜŘƎŜŘ Ǉŀǎǘ ǘƘŜ ¦{ ǘƻ ǊŜŎƭŀƛƳ 
ƛǘǎ Ǉƻǎƛǘƛƻƴ ŀǎ LƴŘƛŀΩǎ ǘƻǇ ǘǊŀŘƛƴƎ ǇŀǊǘƴŜǊ
ω LƴŘƛŀΩǎ ƛƳǇƻǊǘǎ ŦǊƻƳ /Ƙƛƴŀ ǊƻǎŜ ōȅ рс҈ ǎƛƴŎŜ нлнлΣ ŦǳŜƭƭƛƴƎ ŀ 
тр҈ ǊƛǎŜ ƛƴ ŎƻǳƴǘǊȅϥǎ ǘǊŀŘŜ ŘŜŦƛŎƛǘ ǿƛǘƘ /Ƙƛƴŀ

#macro

͕͐ϐ£Ā§Ğϐ͎͐͐͒

Source: Agathe Demarais, The Economist 



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

#india #uk #gdp

áįŸŝϐ͓͕

LƴŘƛŀΨǎ ŜŎƻƴƻƳȅ ƛǎ ƻǾŜǊǘŀƪƛƴƎ ¦YΣ ǘƘŜ ŦƻǊƳŜǊ Ŏƻƭƻƴƛŀƭ ǇƻǿŜǊΦ 
!ƴŘ ǘƘƛǎ ƛǎ Ƴƻǎǘ ƭƛƪŜƭȅ Ƨǳǎǘ ŀ ǎǘŀǊǘΦ

#macro

͕͐ϐ£Ā§Ğϐ͎͐͐͒

Source: The Economist, Michel A.Arouet 



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

#us #presidential #elections

áįŸŝϐ͓͖

.ŜǘǘƛƴƎ ƻŘŘǎ ŀƴŘ ŜŀǊƭȅ ǇƻƭƭƛƴƎ ƘŀǾŜ ǎƘƻǿƴ ǘƘŀǘ ƛǘ ƛǎ ŀ ƳǳŎƘ 
ŎƭƻǎŜǊ ǊŀŎŜ ōŜǘǿŜŜƴ ±t IŀǊǊƛǎ ŀƴŘ ŦƻǊƳŜǊ tǊŜǎƛŘŜƴǘ ¢ǊǳƳǇ 
ǘƘŀƴ ǿƛǘƘ tǊŜǎƛŘŜƴǘ .ƛŘŜƴ ŀǎ ǘƘŜ ŎŀƴŘƛŘŀǘŜΦ CƻǊƳŜǊ tǊŜǎƛŘŜƴǘ 
¢ǊǳƳǇ ǎǘƛƭƭ Ƴŀƛƴǘŀƛƴǎ ŀ ƭŜŀŘ ƻǾŜǊŀƭƭΣ ōǳǘ ǘƘŜ ƎŀǇ Ƙŀǎ ƴŀǊǊƻǿŜŘΦ 
¢ƘƛǎΣ ƻŦ ŎƻǳǊǎŜΣ Ƴŀȅ ŎƘŀƴƎŜ ƻǾŜǊ ǘƘŜ ƴŜȄǘ ŦŜǿ ǿŜŜƪǎΣ ŀǎ ǿŜ 
ŀǿŀƛǘ ǎŜǾŜǊŀƭ ƪŜȅ ŜǾŜƴǘǎΣ ƛƴŎƭǳŘƛƴƎ IŀǊǊƛǎ ŎƘƻƻǎƛƴƎ ŀ ǊǳƴƴƛƴƎ 
ƳŀǘŜΣ ǘƘŜ ǎǘŀǊǘ ƻŦ ǘƘŜ 5ŜƳƻŎǊŀǘƛŎ bŀǘƛƻƴŀƭ /ƻƴǾŜƴǘƛƻƴΣ ǿƘƛŎƘ 
ƛǎ ǎŜǘ ŦƻǊ !ǳƎǳǎǘ мфπннΣ ŀƴŘ ǇƻǘŜƴǘƛŀƭƭȅ ǘƘŜ ƴŜȄǘ ǇǊŜǎƛŘŜƴǘƛŀƭ 
ŘŜōŀǘŜΣ ǿƘƛŎƘ ǿƛƭƭ ƭƛƪŜƭȅ ƻŎŎǳǊ ƛƴ ƳƛŘπ{ŜǇǘŜƳōŜǊΦ

Source: Edward Jones, Predictit

͕͐ϐ£Ā§Ğϐ͎͐͐͒

#geopolitics



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

#us #election

áįŸŝϐ͓͗

.w9!YLbD ҔҔҔҔ YŀƳŀƭŀ IŀǊǊƛǎ ǎǘŀǊǘǎ ǘƘŜ ǊŀŎŜ Řƻǿƴ ф tƻƛƴǘǎΣ 
ŜǾŜƴ ǿƻǊǎŜ ǘƘŀƴ .ƛŘŜƴΦ ! ƴŀǘƛƻƴŀƭ ǎǳǊǾŜȅ ǊŜƭŜŀǎŜŘ ȅŜǎǘŜǊŘŀȅ 
όннκтύ ōȅ IŀǊǊƛǎ· ŀƴŘ CƻǊōŜǎ .ǊŜŀƪƛƴƎ bŜǿǎ ǎƘƻǿǎ ŦƻǊƳŜǊ 
tǊŜǎƛŘŜƴǘ 5ƻƴŀƭŘ WΦ ¢ǊǳƳǇ ƳƻǊŜ ǘƘŀƴ ŘƻǳōƭƛƴƎ Ƙƛǎ ƭŜŀŘ ƻǾŜǊ 
ōƻǘƘ tǊŜǎƛŘŜƴǘ WƻŜ .ƛŘŜƴ ŀƴŘ ±ƛŎŜ tǊŜǎƛŘŜƴǘ YŀƳŀƭŀ IŀǊǊƛǎ ƛƴ 
ǘƘŜ ŀŦǘŜǊƳŀǘƘ ƻŦ ǘƘŜ wŜǇǳōƭƛŎŀƴ bŀǘƛƻƴŀƭ /ƻƴǾŜƴǘƛƻƴ όwb/ύΦ 
¢ƘŜ ǇƻƭƭΣ ǘŀƪŜƴ ōŜŦƻǊŜ .ƛŘŜƴ ƻŦŦƛŎƛŀƭƭȅ ŘǊƻǇǇŜŘ ƻǳǘ ƻŦ ǘƘŜ ǊŀŎŜΣ 
ƛƴŘƛŎŀǘŜǎ ¢ǊǳƳǇ ƭŜŀŘƛƴƎ .ƛŘŜƴ ŀƳƻƴƎ ǊŜƎƛǎǘŜǊŜŘ ǾƻǘŜǊǎ пу҈π
пл҈Σ ǳǇ ŦǊƻƳ пр҈πпн҈ ǇǊƛƻǊ ǘƻ wb/Σ ŀƴŘ ƭŜŀŘƛƴƎ IŀǊǊƛǎ рл҈ ǘƻ 
пм҈Φ!ƳƻƴƎ ƭƛƪŜƭȅ bƻǾŜƳōŜǊ ǾƻǘŜǊǎΣ ¢ǊǳƳǇΩǎ ƭŜŀŘ ƛƴŎǊŜŀǎŜǎ ǘƻ 
ŘƻǳōƭŜ ŘƛƎƛǘǎΥ пф҈πоф҈ ŀƎŀƛƴǎǘ .ƛŘŜƴΣ ǿƛǘƘ мн҈ ǳƴŘŜŎƛŘŜŘ ŀƴŘ 
рм҈πпл҈ ŀƎŀƛƴǎǘ IŀǊǊƛǎΣ ǿƛǘƘ ф҈ ŀǎ ǳƴŘŜŎƛŘŜŘ ǾƻǘŜǊǎΦ

#geopolitics

͕͐ϐ£Ā§Ğϐ͎͐͐͒

Source: HarrisX/Forbes  
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#us #election

áįŸŝϐ͔͎

! άtŀƭŀŎŜ ŎƻǳǇέΚ

#geopolitics

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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#vix #elections
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IƛǎǘƻǊȅ ǎƘƻǿǎ ǳǎ ǘƘŀǘ ƳŀǊƪŜǘ Ǿƻƭŀǘƛƭƛǘȅ ǘŜƴŘǎ ǘƻ ƛƴŎǊŜŀǎŜ ŀƘŜŀŘ 
ƻŦ ŜƭŜŎǘƛƻƴ ŘŀȅΣ ŀƴŘ ǘƘŜƴ ǎǳōǎƛŘŜ ŀŦǘŜǊǿŀǊŘǎΣ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǿƘƻ 
ƛǎ ƛƴ ǇƻǿŜǊΦ ¢Ƙƛǎ ŎƻǳƭŘ ōŜ ƛƴ ǇŀǊǘ ōŜŎŀǳǎŜ ǎƻƳŜ ǳƴŎŜǊǘŀƛƴǘȅ ƛǎ 
ƭƛŦǘŜŘ ŀŦǘŜǊ ǘƘŜ ŜƭŜŎǘƛƻƴ ƛǎ ƻǾŜǊΣ ŀƴŘ ƳŀǊƪŜǘǎ Ŏŀƴ ŀƎŀƛƴ ŦƻŎǳǎ ƻƴ 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŀƘŜŀŘΦ

ìƳǵǙŎŝΡϐ9ŘǿŀǊŘ WƻƴŜǎΣ .ƭƻƻƳōŜǊƎ

27 JULY 2024

άŸŝƳǖƳƝƆǭƆŎǡ
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#fed # rate s #markets #expectations
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¢ƘŜ ƳŀǊƪŜǘ ƛǎ ǎǘƛƭƭ ǇǊƛŎƛƴƎ ƛƴ ŀ млл҈ ŎƘŀƴŎŜ ǘƘŀǘ WŜǊƻƳŜ tƻǿŜƭƭ 
ŀƴŘ ǘƘŜ  CŜŘ Ŏǳǘ ǊŀǘŜǎ ōȅ {ŜǇǘŜƳōŜǊΦ

ìƳǵǙŎŝΡϐ/a9 CŜŘ²ŀǘŎƘ¢ƻƻƭ

#centralbanks

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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#bitcoin #weekly
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ìƳǵǙŎŝΡϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦΠϐ;ƝƳƳƦŌŝǙŸ

άŎǙȔǖǭƳǡ

Crypto markets were mixed this week with Bitcoin bouncing 
back strongly today, back up to $68,000...

͕͐ϐ£Ā§Ğϐ͎͐͐͒

http://www.zerohedge.com/
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#ethereu m #weekly
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ìƳǵǙŎŝΡϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦΠϐ;ƝƳƳƦŌŝǙŸ

άŎǙȔǖǭƳǡ

Crypto markets were mixed this week with Bitcoin bouncing 
back strongly today, back up to $68,000...

͕͐ϐ£Ā§Ğϐ͎͐͐͒

http://www.zerohedge.com/
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#ethereum #etf
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ìƳǵǙŎŝΡϐŎǊȅǇǘƻǎƭŀǘŜ

άŎǙȔǖǭƳǡ

Cboe confirms trading launch of 5 spot Ethereum ETFs on July 
23 - ( but only if Ψƴƻ last-minute ƛǎǎǳŜǎΩ occur). The Chicago 
Board Options Exchange(Cboe) issued listing notifications for 
five new spot Ethereum exchange-traded funds (ETFs) 
scheduled to begin trading on July 23 τ confirming reports 
from earlier in the week. Thenotificationsclarify that the funds 
are pending final regulatory approval. The five ETFs 
are 21{ƘŀǊŜǎΩCETH,CƛŘŜƭƛǘȅΩǎFETH,Franklin ¢ŜƳǇƭŜǘƻƴΩǎEZET, 
LƴǾŜǎŎƻΩǎ QETH, and±ŀƴ9ŎƪΩǎETHV. Each ETF will be listed on 
/ōƻŜΩǎ BZX Exchange and quoted on the SIAC Tape B data feed.

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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#ethereum #etf
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ìƳǵǙŎŝΡϐ5ŜŎǊȅǇǘ

άŎǙȔǖǭƳǡ

Ethereum spot ETF to start trading today (TUESDAY). The United 
States Securities and Exchange Commission (SEC) has given final 
approvals to spot Ethereum ETFs, clearing the way for the funds 
to begin trading as soon as Tuesday, July 23. 

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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ìƳǵǙŎŝΡϐ9ǊƛŎ.ŀƭŎƘǳƴŀǎ

άŎǙȔǖǭƳǡ

DAY ONE in the books for ETH ETF who did $1b in total volume, 
which is 23% of what the spot bitcoin ETFs on their first Day and 
$ETHA did 25% of $IBIT's volume. The gap between $ETHE and 
The Newborn Eight is a healthy +$625m (a sizable chunk of 
which *should* convert to inflow

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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ìƳǵǙŎŝΡϐŜǾŀƴ

άŎǙȔǖǭƳǡ

IŜǊŜΩǎ the day 1 recap for the Spot Ethereum $ETH ETFs

͕͐ϐ£Ā§Ğϐ͎͐͐͒
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#blackrock #ethereum #etf
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άŎǙȔǖǭƳǡ

.[!/Ywh/Y¦t5!¢95¢I9Lw²9.{L¢9Φ
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άǵǡϐάŌƆǭŎƳƆƨάŝǭŷ
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Source: Carl MENGER on X

άŎǙȔǖǭƳǡ

¦Φ{Φ .ƛǘŎƻƛƴ 9¢Cǎ ŀŎŎǳƳǳƭŀǘŜŘ ŀƭƳƻǎǘ ƻƴŜ Ƴƛƭƭƛƻƴ .ƛǘŎƻƛƴ 
όϤфммƪύ ƛƴ Ƨǳǎǘ с ƳƻƴǘƘǎΦ¢ƘŀǘΩǎ мκнм ƻŦ ǘƻǘŀƭ ǎǳǇǇƭȅ ǘƘŀǘ ǿƛƭƭ 
ŜǾŜǊ ŜȄƛǎǘΗ 

27 JULY 2024
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άŌƆǭŎƳƆƨάŷƳƝŕ
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Source: Bitcoin Magazine

άŎǙȔǖǭƳǡ

b9²Υ CƻƭŘ ōŜŎƻƳŜǎ ǘƘŜ ŦƛǊǎǘ .ƛǘŎƻƛƴ ƻƴƭȅ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎ 
ŎƻƳǇŀƴȅ ǘƻ Ǝƻ ǇǳōƭƛŎ ƻƴ ǘƘŜ b!{5!v  ¢ƘŜȅ ŀƭǊŜŀŘȅ ƘŀǾŜ 
мΣллл .¢/ ƻƴ ǘƘŜƛǊ ōŀƭŀƴŎŜ ǎƘŜŜǘ 

27 JULY 2024



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

άŌƆŕŝƨϐάǭǙǵƦǖϐ
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Headlinesin Europe.

ìƳǵǙŎŝΡϐ9ŀƎƭŜ ²ƛƴƎǎ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ

27 JULY 2024
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άȎŝįǭƀŝǙϐϐ
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July 21, 2024, was the hottest day ever recorded

ìƳǵǙŎŝΡϐaƛƪŜ ½Φϐ

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ
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άǖƳƝįƨŕϐάǡǖįƆƨϐάƆǭįƝȔϐ
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What is happening in Poland is nothing short of economic 
wonder. Standard of living in Poland overtaking Spain and Italy 
within just one generation is amazing. 

ìƳǵǙŎŝΡϐaƛŎƘŜƭ !Φ!ǊƻǳŜǘΣ LaC

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ
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