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#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow
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W¦{¢ LbΥ ¦{ ǎǇƻǘ ōƛǘŎƻƛƴ 9¢Cǎ Ƨǳǎǘ ōƻǳƎƘǘ млΣоуф .¢/Φ 
Lb ! {LbD[9 5!Φ̧
¢Ƙŀǘϥǎ мфΦп Ȅ ǘƛƳŜǎ ǘƘŜ ƴŜǿ ǎǳǇǇƭȅΦ

Source: Bitwise



The major U.S. stock indexes finished the week modestly lower, 
with the tech-heavy Nasdaq Composite Index holding up best. 
Tariff news dominated the headlines, but market reaction was 
muted compared with previous tariff announcements. Growth 
stocks held up modestly better than value. NVIDIA hit the $4 
trillion market capitalization threshold for the first time, helping 
put the άƳŜƎŀέ in the so-called Magnificent Seven group of mega-
cap stocks. U.S. President Donald Trump announced 25% trade 
levies on major trading partners South Korea and Japan, as well as 
tariffs at varying levels on other countries, including Canada, 
South Africa, Thailand, and Malaysia. He also said that his 
administration would dramatically increase .ǊŀȊƛƭΩǎ tariff to 50% in 
a move linked to the ŎƻǳƴǘǊȅΩǎ legal proceedings against former 
right-wing President Jair Bolsonaro. In addition to the country-
specific tariffs, President Trump also announced an upcoming 50% 
tariff on copper. Minutes from the Federal wŜǎŜǊǾŜΩǎ mid-June 
policy meeting showed some disagreement among members of 
the FOMC about the direction of monetary policy. US Treasuries 
rallied following the release of the FOMC minutes before losing 
ground to finish the week. The pan-European STOXX Europe 600 
Index ended 1.15% higher. Bitcoin broke out to a new record high 
this week, above $118k. The dollar rallied strongly this week (its 
best week since February). Silver surged above $38 today - its 
highest since September 2011. 

;ƆǭŎƳƆƨΠϐ;ǵƝƝƆƳƨΠϐЏϐ;ƝįŎƙϐfƳƝŕϐìƳįǙ

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

áįŸŝϐ͐

͏͐ϐ£ǵƝȔϐ͎͓͐͐



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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#us #equities #sp500 #trump -2.0
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άƦįǙƙŝǭǡ

Amazing to see that Trump Tariffs 2.0 has caught up with Trump 
Tariffs 1.0 performance... (this is the S&P 500 performance 
during the 2 Trump mandates)

Source: Zerohedge 
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#us #equities # buy-the-dip
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άƦįǙƙŝǭǡ

Retail traders άōǳȅƛƴƎ the ŘƛǇέ in US stocks this year have 
racked up the biggest profits since the early stages of the Covid-
19 crisis, helping to fuel a rally that has pushed Wall Street 
equities to record highs. Individual investors have poured a 
record $155bn into US stocks and exchange traded funds during 
2025, according to data provider VandaTrack, surpassing the 
meme-stock boom of 2021. But dip-buyers are playing a risky 
game by opting not to cash out when prices surge, according to 
Rob Arnott, chair of asset management group Research 
Affiliates.

Source: FT
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#us #equities #sp500 #technicalanalysis
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άƦįǙƙŝǭǡ

The SP500 has traded above its upper Bollinger Band for the 
past 8 days. The last time it did that was in July 2024 and then 
$SPY promptly corrected by 10%.

Source:  Barchart
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#us #equities #marketseasonality #electioncycle
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άƦįǙƙŝǭǡ

bŀǳǘƛƭǳǎ wŜǎŜŀǊŎƘ  нлнр ǾǎΦ пπȅŜŀǊ 9ƭŜŎǘƛƻƴ /ȅŎƭŜ 
/ƻƳǇƻǎƛǘŜΦ ! ƭŀǎǘ ϦƘǳǊǊŀƘϦ ōŜŦƻǊŜ ǎƻƳŜ ǘǊƻǳōƭŜǎ ŀƘŜŀŘΚ

Source: Nautilus 
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#us #equities #sp500 #market #breadth
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сн҈ ƻŦ {ϧt рлл ǎǘƻŎƪǎ ŀǊŜ ƴƻǿ ǘǊŀŘƛƴƎ ŀōƻǾŜ ǘƘŜƛǊ нллπŘŀȅ 
ƳƻǾƛƴƎ ŀǾŜǊŀƎŜ τ ǘƘŜ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ǎƛƴŎŜ WŀƴǳŀǊȅΦ

{ƻǳǊŎŜΥ ōŀǊŎƘŀǊǘ

12 July 2025

άƦįǙƙŝǭǡ



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

#us #equities #institutional -sellling #marketflows 
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άƦįǙƙŝǭǡ

Lƴǎǘƛǘǳǘƛƻƴŀƭ ƛƴǾŜǎǘƻǊǎ ŀǊŜ {9[[LbD ¦{ ŜǉǳƛǘƛŜǎ ŀǘ ŀ C¦wLh¦{ 
ǇŀŎŜΥ Lƴǎǘƛǘǳǘƛƻƴǎ ŘǳƳǇŜŘ ϷоΦн .L[[Lhb ƻŦ ǎƛƴƎƭŜ ǎǘƻŎƪǎ ŀƴŘ 
9¢Cǎ ƭŀǎǘ ǿŜŜƪΣ ŀŎŎƻǊŘƛƴƎ ǘƻ .ƻŦ!Φ

¢ƘŜȅ ǎƻƭŘ ƛƴ ф ƻŦ ǘƘŜ ƭŀǎǘ мл ǿŜŜƪǎΦ IŜŘƎŜŦǳƴŘǎ ǊŜŎƻǊŘŜŘ ǘƘŜ 
оǊŘ ǎǘǊŀƛƎƘǘ ǿŜŜƪ ƻŦ ǎŜƭƭƛƴƎ ŀƴŘ ǎƻƭŘ ϷмΦл ōƛƭƭƛƻƴΦ

Source:BofA, Global Markets Investor 

͏͐ϐ£ǵƝȔϐ͎͓͐͐



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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#us #equities # retail - investing #inflows
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άƦįǙƙŝǭǡ

wŜǘŀƛƭ ƛƴǾŜǎǘƻǊǎ Ƨǳǎǘ ƳŀŘŜ ƘƛǎǘƻǊȅΦ

Lƴ ǘƘŜ ŦƛǊǎǘ ƘŀƭŦ ƻŦ нлнрΣ ǘƘŜȅ ōƻǳƎƘǘ ϷмррΦо ōƛƭƭƛƻƴ ǿƻǊǘƘ ƻŦ 
ǎǘƻŎƪǎ τ ǘƘŜ ƭŀǊƎŜǎǘ Iм ƛƴŦƭƻǿ ƻƴ ǊŜŎƻǊŘΦ

Source: Vanda research

͏͐ϐ£ǵƝȔϐ͎͓͐͐
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#equities #bofa #privateclients
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άƦįǙƙŝǭǡ

.ƻŦ! ǇǊƛǾŀǘŜ ŎƭƛŜƴǘǎΥ сп҈ ǎǘƻŎƪǎΣ ƘƛƎƘŜǎǘ ǎƛƴŎŜ aŀǊŎƘ нлнн
млΦт҈ ŎŀǎƘΣ ƭƻǿŜǎǘ ǎƛƴŎŜ hŎǘƻōŜǊ нлнм όIŀǊǘƴŜǘǘύΦ

Source: Mike Zaccardi, CFA, CMT, MBA 

͏͐ϐ£ǵƝȔϐ͎͓͐͐
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#all - time -high #moneymarketfund 
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! ǎǘŀƎƎŜǊƛƴƎ ϷтΦп ¢Ǌƛƭƭƛƻƴ ƛǎ ƴƻǿ ǎƛǘǘƛƴƎ ƛƴ aƻƴŜȅ aŀǊƪŜǘ CǳƴŘǎΣ 
ŀ ƴŜǿ ŀƭƭπǘƛƳŜ ƘƛƎƘ 

{ƻǳǊŎŜΥ .ŀǊŎƘŀǊǘ

12 July 2025
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#equities #investors #volume

Page 13

άƦįǙƙŝǭǡ

LƴǾŜǎǘƻǊǎ ŀǊŜ ƴƻǿ ōǳȅƛƴƎ ǎǘƻŎƪǎ ƻƴ ƳŀǊƎƛƴ ŀǘ ƭŜǾŜƭǎ ƴŜǾŜǊ ǎŜŜƴ 
ōŜŦƻǊŜ ƛƴ ƘƛǎǘƻǊȅΦ 

Source: Barchart 

͏͐ϐ£ǵƝȔϐ͎͓͐͐
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#us #equities #goldman #sp500 #target
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άƦįǙƙŝǭǡ

DƻƭŘƳŀƴ {ŀŎƘǎ ƭƛŦǘǎ {ϧt рлл ǊŜǘǳǊƴ ŦƻǊŜŎŀǎǘǎ ƻƴ CŜŘ ƻǳǘƭƻƻƪΣ 
ƭŀǊƎŜπŎŀǇ ǎǘƻŎƪǎΦ

DƻƭŘƳŀƴ {ŀŎƘǎ Ƙŀǎ ǊŀƛǎŜŘ ƛǘǎ ǘƘǊŜŜπΣ ǎƛȄπ ŀƴŘ мнπƳƻƴǘƘ ǊŜǘǳǊƴ 
ŦƻǊŜŎŀǎǘǎ ŦƻǊ ǘƘŜ {ϧt рллΣ ŎƛǘƛƴƎ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻŦ ¦Φ{Φ ƛƴǘŜǊŜǎǘ 
ǊŀǘŜ Ŏǳǘǎ ŀƴŘ ŎƻƴǘƛƴǳŜŘ ŦǳƴŘŀƳŜƴǘŀƭ ǎǘǊŜƴƎǘƘ ƻŦ ƳŀƧƻǊ ƭŀǊƎŜπ
ŎŀǇ ǎǘƻŎƪǎ ŀǎ ƪŜȅ ŘǊƛǾŜǊǎ ƻŦ ƛǘǎ ǇƻǎƛǘƛǾŜ ƻǳǘƭƻƻƪΦ ¢ƘŜ ²ŀƭƭ {ǘǊŜŜǘ 
ōŀƴƪ Ƙŀǎ ǊŜǾƛǎŜŘ ƛǘǎ {ϧt рлл ǊŜǘǳǊƴ ŦƻǊŜŎŀǎǘǎΣ ǇǊƻƧŜŎǘƛƴƎ ŀ о҈ 
Ǝŀƛƴ ƻǾŜǊ ǘƘǊŜŜ ƳƻƴǘƘǎ ŀƴŘ ŀƴ мм҈ Ǝŀƛƴ ƻǾŜǊ мн ƳƻƴǘƘǎΣ 
ǘŀǊƎŜǘƛƴƎ ƛƴŘŜȄ ƭŜǾŜƭǎ ƻŦ сΣплл ŀƴŘ сΣфллΣ ǊŜǎǇŜŎǘƛǾŜƭȅΦ

Source: Reuters

͏͐ϐ£ǵƝȔϐ͎͓͐͐



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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#nvidia #ai #4 -trillion -dollars
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άƦįǙƙŝǭǡ

Ϸп ǘǊƛƭƭƛƻƴ ŘƻƭƭŀǊ ōŀōȅ ΗΗΗ Ϸb±5!
bǾƛŘƛŀ ǎƘŀǊŜǎ ƧǳƳǇŜŘ ƳƻǊŜ ǘƘŀƴ н҈ ƻƴ ²ŜŘƴŜǎŘŀȅ ŀƴŘ 
ǘƻǇǇŜŘ ŀ Ϸп ǘǊƛƭƭƛƻƴ ƳŀǊƪŜǘ ŎŀǇ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ŜǾŜǊΦ
¢ƘŜ ŎƘƛǇƳŀƪŜǊ ƛǎ ǘƘŜ ŦƛǊǎǘ ŎƻƳǇŀƴȅ ǘƻ ŀŎƘƛŜǾŜ ǘƘƛǎ ƳƛƭŜǎǘƻƴŜ 
ŀƴŘ Ƙŀǎ ōŜƴŜŦƛǘǘŜŘ ŦǊƻƳ ǘƘŜ ƎŜƴŜǊŀǘƛǾŜ !L ōƻƻƳΦ

12 July 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άƨȍƆŕƆįάŸƳƳŸƝŝϐάƦŝǭįάǵǡ
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#markets

bǾƛŘƛŀ ƛǎ ƴƻǿ ǿƻǊǘƘ ǘƘŜ ǎŀƳŜ ŀǎ DƻƻƎƭŜ ŀƴŘ aŜǘŀ ŎƻƳōƛƴŜŘΦ

{ƻǳǊŎŜΥ /ŀǊōƻƴ CƛƴŀƴŎŜ ϪŎŀǊōƻƴŦƛƴŀƴŎŜȄ 

12 July 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άƨȍƆŕƆįϐάƦįǙƙŝǭŎįǖƆǭįƝƆǡįǭƆƳƨϐάŸŝǙƦįƨȔ
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#markets

bǾƛŘƛŀϥǎ ƳŀǊƪŜǘ ŎŀǇƛǘŀƭƛȊŀǘƛƻƴ ŜȄŎŜŜŘǎ DŜǊƳŀƴȅϥǎ ōȅ 
ƴŜŀǊƭȅ Ϸм ǘǊƛƭƭƛƻƴΦ ¢ƘŜ ǎƛȊŜ ŀƴŘ ǎǳŎŎŜǎǎ ƻŦ ǘƘƛǎ ƎƛŀƴǘΣ ŀƴŘ 
ǘƘŜ ƻǘƘŜǊ ¦{ ǘŜŎƘ ōŜƘŜƳƻǘƘǎΣ ǳƴŘŜǊǎŎƻǊŜǎ Ƙƻǿ ƳǳŎƘ 
ǘƘŜ !L ǘǊŀŘŜ Ŏŀƴ ƻǾŜǊǿƘŜƭƳ ǘƘŜ ƳŀǊƪŜǘϥǎ ǊŜǎǇƻƴǎŜ ǘƻ 
ǿŜŜƪπǘƻπǿŜŜƪ ŦƭǳŎǘǳŀǘƛƻƴǎ ƛƴ ŜŎƻƴƻƳƛŎ Řŀǘŀ ŀƴŘ ǇƻƭƛŎȅ 
ƘŜŀŘƭƛƴŜǎ

{ƻǳǊŎŜΥ [ƛǎŀ !ōǊŀƳƻǿƛŎȊ ϪƭƛǎŀŀōǊŀƳƻǿƛŎȊм ƻƴ ·Σ .ƭƻƻƳōŜǊƎ 

12 July 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άƨȍƆŕƆįϐάƦįǙƙŝǭŎįǖƆǭįƝƆǡįǭƆƳƨϐάŸŕǖ
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¢ƻ Ǉǳǘ Ϸп ǘǊƛƭƭƛƻƴ ƛƴ ǇŜǊǎǇŜŎǘƛǾŜΦΦΦ bǾƛŘƛŀΩǎ Ϸb±5! ƳŀǊƪŜǘ ŎŀǇ ƛǎ 
now larger than the GDP of some huge countries

{ƻǳǊŎŜΥ .ƭƻǎǎƻƳ ϪƳŜŜǘōƭƻǎǎƻƳŀǇǇ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#markets



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

Page 19

#markets

!wY LƴƴƻǾŀǘƛƻƴ 9¢CΥ
π мф ŎƻƴǎŜŎǳǘƛǾŜ ƳƻƴǘƘǎ ƻŦ ƴŜǘ h¦¢C[h²{
π {Ihw¢ Lb¢9w9{¢ ŀǘ ƴŜǿ ŀƭƭπǘƛƳŜ ƘƛƎƘǎ
π tǊƛŎŜ ƘƛǘǘƛƴƎ ƴŜǿ ƳǳƭǘƛπȅŜŀǊ ƘƛƎƘǎ
²Ƙŀǘ ƛŦ ƛƴŦƭƻǿǎ ǎǘŀǊǘ ǘƻ ŎƻƳŜ ōŀŎƪ ŀƴŘ ǘƘŜ ǎƘƻǊǘǎ ŀǊŜ ŦƻǊŎŜŘ ǘƻ 
ŎƻǾŜǊΚ

{ƻǳǊŎŜΥ ŎƘŀǊǘΥ Wπ/ tŀǊŜǘǎ 

12 July 2025



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

άǭŝǡƝįϐάǭŝŎƀƨƆŎįƝζįƨįƝȔǡƆǡ

Page 20

#markets

Ϸ¢{[! ǇƭǳƴƎŜŘ ōŀŎƪ ōŜƭƻǿ ƛǘǎ нллπŘŀȅ ƳƻǾƛƴƎ ŀǾŜǊŀƎŜΦ

{ƻǳǊŎŜΥ  .ŀǊŎƘŀǊǘ

12 July 2025



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

άǭŝǡƝįάȍƳƝįǭƆƝƆǭȔ

Page 21

#markets

hǾŜǊ ǘƘŜ ƭŀǎǘ ǎƛȄ ƳƻƴǘƘǎΣ ¢Ŝǎƭŀ Ƙŀǎ ƘŀŘ ŀ р҈Ҍ Řŀƛƭȅ ƳƻǾŜ όǳǇ ƻǊ 
Řƻǿƴύ ƻƴ но҈ ƻŦ ŀƭƭ ǘǊŀŘƛƴƎ ŘŀȅǎΣ Ŝŀǎƛƭȅ ǘƘŜ Ƴƻǎǘ ƻŦ ǘƘŜ ǘŜƴ 
ƭŀǊƎŜǎǘ {ϧt рлл ǎǘƻŎƪǎΦ

{ƻǳǊŎŜΥ .ŜǎǇƻƪŜ

12 July 2025



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

άŎįǙȍįƨį

Page 22

#markets

/ŀǊǾŀƴŀ Ƙŀǎ ǇǳƭƭŜŘ ƻŦŦ ƻƴŜ ƻŦ ǘƘŜ ƎǊŜŀǘŜǎǘ ŎƻƳŜōŀŎƪǎ ƛƴ ǎǘƻŎƪ 
ƳŀǊƪŜǘ ƘƛǎǘƻǊȅΦ
/ŀǊǾŀƴŀ /ƻΦΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎΣ ƻǇŜǊŀǘŜǎ ŀƴ Ŝπ
ŎƻƳƳŜǊŎŜ ǇƭŀǘŦƻǊƳ ŦƻǊ ōǳȅƛƴƎ ŀƴŘ ǎŜƭƭƛƴƎ ǳǎŜŘ ŎŀǊǎ ƛƴ ǘƘŜ 
¦ƴƛǘŜŘ {ǘŀǘŜǎΦ ¢ƘŜ ŎƻƳǇŀƴȅ ƻŦŦŜǊǎ ǾŜƘƛŎƭŜ ŀŎǉǳƛǎƛǘƛƻƴΣ 
ƛƴǎǇŜŎǘƛƻƴ ŀƴŘ ǊŜŎƻƴŘƛǘƛƻƴƛƴƎΣ ƻƴƭƛƴŜ ǎŜŀǊŎƘ ŀƴŘ ǎƘƻǇǇƛƴƎ 
ŜȄǇŜǊƛŜƴŎŜΣ ŦƛƴŀƴŎƛƴƎΣ ŎƻƳǇƭŜƳŜƴǘŀǊȅ ǇǊƻŘǳŎǘǎΣ ƭƻƎƛǎǘƛŎǎ 
ƴŜǘǿƻǊƪ ŀƴŘ ŘƛǎǘƛƴŎǘƛǾŜ ŦǳƭŦƛƭƭƳŜƴǘ ŜȄǇŜǊƛŜƴŎŜΣ ŀƴŘ ǇƻǎǘπǎŀƭŜ 
ŎǳǎǘƻƳŜǊ ǎǳǇǇƻǊǘΦ

{ƻǳǊŎŜΥ .ǊŜǿ ƳŀǊƪŜǘǎ 

12 July 2025



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

άǵǡϐάŝǘǵƆǭƆŝǡϐάǡǖ͓ ͎͎ϐάƆƨŕŝȓǙŝŌįƝįƨŎƆƨŸ

Page 23

#markets

IŜǊŜ ŀǊŜ ǘƘŜ ƭŀǊƎŜǎǘ ¦{ ŎƻƳǇŀƴƛŜǎ ƴƻǘ ŎǳǊǊŜƴǘƭȅ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ 
{tрллΦ bƻǘŜ ǘƘŀǘ 5ŀǘŀŘƻƎ LƴŎ ǿƛƭƭ ōŜ ŀŘŘŜŘ ǘƻ ǘƘŜ {ϧt рлл 
ƛƴŘŜȄΣ ǊŜǇƭŀŎƛƴƎ WǳƴƛǇŜǊ bŜǘǿƻǊƪǎ LƴŎ ŀŎŎƻǊŘƛƴƎ ǘƻ ŀƴ 
ŀƴƴƻǳƴŎŜƳŜƴǘ ƳŀŘŜ ōȅ {ϧt 5ƻǿ WƻƴŜǎ LƴŘƛŎŜǎ ƻƴ 
²ŜŘƴŜǎŘŀȅΦ ¢ƘŜ ŎƘŀƴƎŜ ǿƛƭƭ ǘŀƪŜ ŜŦŦŜŎǘ ǇǊƛƻǊ ǘƻ ǘƘŜ ƻǇŜƴƛƴƎ ƻŦ 
ǘǊŀŘƛƴƎ ƻƴ ²ŜŘƴŜǎŘŀȅΣ Wǳƭȅ фΦ 

{ƻǳǊŎŜΥ {ǘŀǊǿƻƻŘΣ 9Ǿŀƴ

12 July 2025



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

άŝǵϐάǵǡϐάŝǘǵƆǭƆŝǡϐάȍįƝǵįǭƆƳƨζŸįǖϐ

Page 24

#markets

9ǳǊƻǇŜŀƴ ǎǘƻŎƪǎ ŀǊŜ ǘǊŀŘƛƴƎ ŀǘ ŀ ǿƛŘŜǊπǘƘŀƴπǳǎǳŀƭ ŘƛǎŎƻǳƴǘ Ǿǎ 
ǘƘŜƛǊ ¦{ ŎƻǳƴǘŜǊǇŀǊǘǎΣ ǇŜǊ DƻƭŘƳŀƴΦ

{ƻǳǊŎŜΥ aŀǊƪŜǘǎ ϧ aŀȅƘŜƳ ƻƴ ·

12 July 2025



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

άǵǡϐάŌƳƨŕǡζȍǡζŝǘǵƆǭƆŝǡάǭǙŝįǡǵǙƆŝǡϐάǡǖ͓͎͎

Page 25

#markets

Ϸ¢[¢ ǾǎΦ Ϸ{t·
bŜǿ ƭƻǿǎ ŦƻǊ [¢ ¢ǊŜŀǎǳǊƛŜǎ ǾǎΦ ǘƘŜ {ϧt рллΦ

.ǳǘ ƘŜȅΣ ŀǘ ƭŜŀǎǘ ȅƻǳ Ǝƻǘ ȅƻǳǊ п҈Φ

{ƻǳǊŎŜΥ Lŀƴ aŎaƛƭƭŀƴΣ /a¢ ϪǘƘŜψŎƘŀǊǘψƭƛŦŜ

12 July 2025



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

άɊȓŝŕζƆƨŎƳƦŝϐάǵǡϐάǭǙŝįǡǵǙƆŝǡ

Page 26

#markets

.ƻƴŘǎ ǿŜǊŜ ŘǳƳǇŜŘ ǘƻŘŀȅ ǘƻ ǇǳǎƘ ȅƛŜƭŘǎ ƘƛƎƘŜǊ ŀŎǊƻǎǎ ǘƘŜ 
ŎǳǊǾŜ ƻƴ ǘƘŜ ǿŜŜƪΦ ¢ƘŜ ƭƻƴƎπŜƴŘ ǳƴŘŜǊǇŜǊŦƻǊƳŜŘΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

12 July 2025

http://www.zerohedge.com/


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

άǵǡϐάǭǙŝįǡǵǙƆŝǡϐάȔƆŝƝŕζŎǵǙȍŝϐ

Page 27

DǊŜŀǘ ŎƘŀǊǘ ōȅ hǘŀǾƛƻ ό¢ŀǾƛύ /ƻǎǘŀ ǿƘƛŎƘ ǎǳƳƳŀǊƛȊŜǎ ǾŜǊȅ ǿŜƭƭ 
ǿƘŀǘ ǘƘŜ ¢ǊŜŀǎǳǊȅ ƳŀǊƪŜǘ ƛǘ ŎǳǊǊŜƴǘƭȅ ǘǊȅƛƴƎ ǘƻ ǘŜƭƭ ǳǎΥ 
 CǊƻƴǘ ŜƴŘ ƻŦ ǘƘŜ ŎǳǊǾŜ όǎƘƻǊǘπǘŜǊƳ ǊŀǘŜǎύΥ ǘƘŜ ƎǊƻǿƛƴƎ 

ƛƴŦƭǳŜƴŎŜ ƻŦ ǘƘŜ ϦǎƘŀŘƻǿ CŜŘ ŎƘŀƛǊϦ ƻƴ ǎƘƻǊǘπǘŜǊƳ ǊŀǘŜǎ
 [ƻƴƎ ŜƴŘ ƻŦ ǘƘŜ ŎǳǊǾŜ όол̧ύΥ ¢ƘŜ ƳƻǳƴǘƛƴƎ ŦƛǎŎŀƭ ŘƛǎŀǊǊŀȅ 

Lǘ ǎŜŜƳǎ ǘƘŀǘ Ǌƛǎƪ ŀǎǎŜǘǎ ŀƴŘ ǎǘƻǊŜ ƻŦ ǾŀƭǳŜǎ ŀǊŜ ǘƘŜ Ƴŀƛƴ 
ōŜƴŜŦƛŎƛŀǊƛŜǎ ƻŦ ǘƘƛǎ ōŀŎƪŘǊƻǇΦ

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎΣ ¢ŀǾƛ /ƻǎǘŀ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#markets



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

άŸŝǙƦįƨϐάŌƳƨŕǡϐά͏Ȕ͎ϐάǙŝįƝζǙįǭŝǡϐ

Page 28

Lƴ DŜǊƳŀƴȅΣ ōƻƴŘ ƳŀǊƪŜǘǎ ŀǊŜ ǎǘŀǊǘƛƴƎ ǘƻ ǎƘƻǿ ǎƛƎƴǎ ƻŦ 
ƴŜǊǾƻǳǎƴŜǎǎ ŀōƻǳǘ ǘƘŜ ƎǊƻǿƛƴƎ ŘŜōǘ ōǳǊŘŜƴΦ 
!ǎ ǎƘƻǿƴ ōȅ IƻƭƎŜǊ½Σ ǘƘƛǎ ƴŜǊǾƻǳǎƴŜǎǎ ƛǎ ǊŜŦƭŜŎǘŜŘ ƛƴ 
ǊŜŀƭ ƭƻƴƎπǘŜǊƳ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΥ млȅ ǊŜŀƭ ȅƛŜƭŘǎ όƴƻƳƛƴŀƭ 
ǊŀǘŜǎ Ƴƛƴǳǎ ƛƴŦƭŀǘƛƻƴ ŜȄǇŜŎǘŀǘƛƻƴǎύ ƘŀǾŜ ŎƭƛƳōŜŘ ŀōƻǾŜ 
лΦфо҈ τ ǘƘŜ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ǎƛƴŎŜ нлммΦ 
DŜǊƳŀƴȅ Ǉƭŀƴǎ ǘƻ ƛǎǎǳŜ ϵурлōƴ ƛƴ ƴŜǿ ŘŜōǘ ƻǾŜǊ ǘƘŜ 
ƴŜȄǘ п ȅŜŀǊǎΦ

{ƻǳǊŎŜΥ IƻƭƎŜǊ½Σ .ƭƻƻƳōŜǊƎ 

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#markets



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

άƖįǖįƨϐάŌƳƨŕǡάȔŝƨϐϐ

Page 29

άƦįǙƙŝǭǡ

WŀǇŀƴ олπȅŜŀǊ ȅƛŜƭŘ ōǊŜŀƪǎ о҈Σ ƴƻǘ ǎŜŜƴ ǎƛƴŎŜ нлллΦ IŜǊŜ 
ŀǊŜ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ŎƻƴǎŜǉǳŜƴŎŜǎ ŦƻǊ Ǝƭƻōŀƭ ƳŀǊƪŜǘǎ
!ƴ ǳƴǿƛƴŘ ŎƻǳƭŘ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ȅŜƴ όŀƭǊŜŀŘȅ ǳǇ у҈ ƛƴ нлнрύ 
ŀƴŘ ŎŀǳǎŜ Ǿƻƭŀǘƛƭƛǘȅ ƛƴ Ǝƭƻōŀƭ ƳŀǊƪŜǘǎΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ƛƴ ŎǳǊǊŜƴŎƛŜǎΣ 
ŜǉǳƛǘƛŜǎΣ ŀƴŘ ¦Φ{Φ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎΦ
! ǎŜǾŜǊŜ ǳƴǿƛƴŘ ŎƻǳƭŘ ǊŜǎŜƳōƭŜ ƻǊ ŜȄŎŜŜŘ ǘƘŜ ƳŀǊƪŜǘ ǘǳǊƳƻƛƭ 
ǎŜŜƴ ƛƴ !ǳƎǳǎǘ нлнпΦ

¢Ƙƛǎ ŎƻǳƭŘ ǇǳǎƘ ¦Φ{Φ ¢ǊŜŀǎǳǊȅ ȅƛŜƭŘǎ ƘƛƎƘŜǊΣ ƛƴŎǊŜŀǎƛƴƎ 
ōƻǊǊƻǿƛƴƎ Ŏƻǎǘǎ Ǝƭƻōŀƭƭȅ ŀƴŘ ǇǊŜǎǎǳǊƛƴƎ Ŝǉǳƛǘȅ ƳŀǊƪŜǘǎΦ
!ƴŀƭȅǎǘǎ ǿŀǊƴ ƻŦ ŀ ǇƻǘŜƴǘƛŀƭ άƎƭƻōŀƭ ŦƛƴŀƴŎƛŀƭ ƳŀǊƪŜǘ 
!ǊƳŀƎŜŘŘƻƴέ ƛŦ ǊŜǇŀǘǊƛŀǘƛƻƴ ŀŎŎŜƭŜǊŀǘŜǎΦ

͏͐ϐ£ǵƝȔϐ͎͓͐͐



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŷƳǙŝȓάǵǡŕ

áįŸŝϐ͎͑

Does this chart signal a breakdown in the dollar, or is it 
preparing the ground for one of the most violent reversals in 
recent history?

 
$DXY is testing the lower bound of a multi-decade ascending 
channel, a level that has repeatedly marked inflection. 

{ƻǳǊŎŜΥ ōŀǊŎƘŀǊǘ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άƦįǙƙŝǭǡ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŷƳǙŝȓάǵǡŕ

áįŸŝϐ͑͏

U.S. dollar Index $DXY is now trading below its 200 Day Moving 
Average by the largest margin in 21 years.

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άƦįǙƙŝǭǡ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŷƳǙŝȓϐάǵǡŕϐάǙŝǡŝǙȍŝŎǵǙǙŝƨŎȔ

áįŸŝϐ͑͐

The US dollar is still the world's reserve currency.

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎΣ .L{Σ IŀǾŜǊ !ƴŀƭȅǘƛŎǎΣ LaCΣ !Ǉƻƭƭƻ /ƘƛŜŦ 9ŎƻƴƻƳƛǎǘ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άƦįǙƙŝǭǡ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŷƳǙŝȓϐάŎƀŷϐάƦįŎǙƳƀŝŕŸŝ

áįŸŝϐ͑͑

BofA argues that CHF is now behaving more like gold: a liquid, 
neutral hedge against long-term fiscal uncertainty in a world 
that doesn't have many G10 alternatives, not short-term 
market stress.

{ƻǳǊŎŜΥ tŀǘǊƛŎƪ {ŀƴŜǊ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άƦįǙƙŝǭǡ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŸƳƝŕϐάȎŝŝƙƝȔ

áįŸŝϐ͑͒

#markets

DƻƭŘ ƛǎ ǳǇ ŦƻǊ ǘƘŜ оǊŘ Řŀȅǎ ƛƴ ŀ Ǌƻǿ όŀƴŘ ǘǿƻ ǿŜŜƪǎ ƛƴ ŀ Ǌƻǿύ 
ŦƛƴŘƛƴƎ Ŏƻƴǎǘŀƴǘ ǎǳǇǇƻǊǘ ŀǘ ǘƘŜ рл5a!ΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǖįƝƝįŕƆǵƦϐάȎŝŝƙƝȔ

áįŸŝϐ͓͑

#markets

tŀƭƭŀŘƛǳƳ ƘŀŘ ŀ ōƛƎ ǇƻǎƛǘƛǾŜ ǿŜŜƪ ǘƻƻΣ ōǳǘ tƭŀǘƛƴǳƳ ǎǘŀƭƭŜŘ 
όŀŦǘŜǊ р ǎǘǊŀƛƎƘǘ ǿŜŜƪǎ ƘƛƎƘŜǊύΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǡƆƝȍŝǙϐάȎŝŝƙƝȔ

áįŸŝϐ͔͑

#markets

{ƛƭǾŜǊ ǎǳǊƎŜŘ ŀōƻǾŜ Ϸоу ƻƴ CǊƛŘŀȅ π ƛǘǎ ƘƛƎƘŜǎǘ ǎƛƴŎŜ {ŜǇǘ 
нлммΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎƳƦƦƳŕƆǭƆŝǡάƦŝǭįƝǡ

áįŸŝϐ͕͑

#markets

¢ƘŜ ŎƘŀǊǘǎ ōŜƭƻǿ ǎƘƻǿ ǘƘŜ ̧ ¢5 ŎƘŀƴƎŜ ƛƴ ǘƘŜ Ƴŀƛƴ ƳŜǘŀƭǎ ŀƴŘ 
ǘƘŜ {ϧt рлл ǘƘǊƻǳƎƘ Wǳƭȅ уǘƘ ƻŦ ŜŀŎƘ ȅŜŀǊ ǎƛƴŎŜ мффлΦ ²ƘƛƭŜ 
ƎƻƭŘ ƛǎ ǳǇ ƭŜǎǎ ǘƘŀƴ ŀƴȅ ƻŦ ǘƘŜ ƻǘƘŜǊ ŦƻǳǊ ƳŜǘŀƭǎ ǘƘƛǎ ȅŜŀǊΣ 
ǘƘǊƻǳƎƘ ȅŜǎǘŜǊŘŀȅϥǎ ŎƭƻǎŜΣ ǘƘŜ ƻƴƭȅ ƻǘƘŜǊ ȅŜŀǊ ǿƛǘƘ ŀ ƭŀǊƎŜǊ ̧¢5 
Ǝŀƛƴ ǿŀǎ ƛƴ нлмсΦ ¢ƘŜ ƻƴƭȅ ƻǘƘŜǊ ȅŜŀǊ ƛǘ ǿŀǎ ǳǇ ƻǾŜǊ нл҈ ǿŀǎ ƛƴ 
нллс όннΦо҈ύΦ tƭŀǘƛƴǳƳϥǎ ррΦс҈ Ǝŀƛƴ ƛǎ Ŝŀǎƛƭȅ ŀ ǊŜŎƻǊŘ ǘƘǊƻǳƎƘ 
ǘƘƛǎ Ǉƻƛƴǘ ƛƴ ǘƘŜ ȅŜŀǊΦ /ƻǇǇŜǊϥǎ пмΦн҈ Ǝŀƛƴ ǘƘƛǎ ȅŜŀǊ Ǌŀƴƪǎ ŀǎ 
ǘƘŜ ōŜǎǘ ǎƛƴŎŜ нллф όроΦм҈ύ ŀƴŘ ƛǎ ǘƘŜ ǎŜǾŜƴǘƘ ǘƛƳŜ ǘƘŀǘ ǘƘŜ 
ŎƻƳƳƻŘƛǘȅ Ƙŀǎ ǊŀƭƭƛŜŘ ƳƻǊŜ ǘƘŀƴ нл҈ ̧¢5Φ
hǘƘŜǊ ȅŜŀǊǎ ǎƛƴŎŜ мффл ƘŀǾŜ ǎŜŜƴ ōƛƎ Ǌǳƴǎ ƛƴ ǘƘŜ ƳŜǘŀƭǎΣ ōǳǘ 
ƴƻƴŜ ƻŦ ǘƘŜƳ ƘŀǾŜ ōŜŜƴ ǉǳƛǘŜ ƭƛƪŜ ǘƘŜ нр҈Ҍ ŀŎǊƻǎǎ ǘƘŜ ōƻŀǊŘ 
Ǝŀƛƴǎ ƛƴ нлнрΦ

{ƻǳǊŎŜΥ .ŜǎǇƻƪŜ 

͏͐ϐ£ǵƝȔϐ͎͓͐͐



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎƳǖǖŝǙϐάȎŝŝƙƝȔ

áįŸŝϐ͖͑

#markets

/ƻǇǇŜǊ ǿŀǎ ŎƻƳƳƻŘƛǘƛŜǎϥ ōƛƎƎŜǎǘ ƎŀƛƴŜǊΣ ǊŀƭƭȅƛƴƎ ǘƻ ŀ ƴŜǿ 
ǊŜŎƻǊŘ ƘƛƎƘ ŀŦǘŜǊ ¢ǊǳƳǇ ǳƴƭŜŀǎƘŜŘ рл҈ ǘŀǊƛŦŦǎ ƻƴ ƛƳǇƻǊǘǎ όŀƴŘ 
ǎǇŀǊƪŜŘ ŀ ƳŀƧƻǊ ŀǊō ŘǊƛǾŜƴ ŘŜŎƻǳǇƭƛƴƎ ōŜǘǿŜŜƴ /ha9· ŀƴŘ 
[a9ύΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎƳƦƦƳŕƆǭƆŝǡάŎƳǖǖŝǙϐάǭǙįŕŝǭįǙƆŷŷǡ

áįŸŝϐ͑͗

#markets

Ϸ/ƻǇǇŜǊ ƛǎ ŎƭƻǎƛƴƎ ǘƘŜ Řŀȅ ŀōƻǾŜ рΦп Ϸκ[ōΣ ƛƴ ŀƴǘƛŎƛǇŀǘƛƻƴ ƻŦ ǘƘŜ 
рл҈ ƛƳǇƻǊǘ ǘŀǊƛŦŦǎ ǘƘŀǘ ǎƘƻǳƭŘ ƪƛŎƪ ƛƴ ƻƴ !ǳƎǳǎǘ мǎǘΦ

¢ƘŜ ǘŀǊƛŦŦ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ōƻƻǎǘ ŘƻƳŜǎǘƛŎ ǇǊƻŘǳŎǘƛƻƴ ōǳǘ ŎƻǳƭŘ 
ǊŀƛǎŜ Ŏƻǎǘǎ ŦƻǊ ƛƴŘǳǎǘǊƛŜǎ ƭƛƪŜ ŜƭŜŎǘǊƻƴƛŎǎΣ ŀǳǘƻƳƻǘƛǾŜΣ 
ŎƻƴǎǘǊǳŎǘƛƻƴΣ ŀƴŘ ŘŜŦŜƴǎŜΣ ŀǎ ǘƘŜ ¦Φ{Φ ƛƳǇƻǊǘŜŘ Ϸмт ōƛƭƭƛƻƴ ƛƴ 
ŎƻǇǇŜǊ ƭŀǎǘ ȅŜŀǊΣ ǿƛǘƘ ср҈ ŦǊƻƳ /ƘƛƭŜΣ мт҈ ŦǊƻƳ /ŀƴŀŘŀΣ ŀƴŘ 
ф҈ ŦǊƻƳ aŜȄƛŎƻΦ

{ƻǳǊŎŜΥ !ƴŘǊŜŀ [ƛǎƛΣ /C! 

͏͐ϐ£ǵƝȔϐ͎͓͐͐



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άƳƆƝϐάȎŝŝƙƝȔ

áįŸŝϐ͎͒

#markets

hƛƭ ǘǊŀŘŜŘ ƘƛƎƘŜǊ CǊƛŘŀȅ όŀƴŘ ƻƴ ǘƘŜ ǿŜŜƪύ ŀǎ ǘǊŀŘŜǊǎ ŦƻŎǳǎ ƻƴ 
tǊŜǎƛŘŜƴǘ ¢ǊǳƳǇϥǎ ǇƭŀƴƴŜŘ ϦƳŀƧƻǊ ǎǘŀǘŜƳŜƴǘϦ ƻƴ wǳǎǎƛŀ ƻǾŜǊ 
ǿƻǊǊƛŜǎ ǘƘŀǘ ǘƘŜ ŀƭǊŜŀŘȅ ŜȄǇŜŎǘŜŘ ǎŜŎƻƴŘπƘŀƭŦ ǎǳǇǇƭȅ Ǝƭǳǘ Ƴŀȅ 
ƛƴŎǊŜŀǎŜ ŦǳǊǘƘŜǊΦ ²¢L ŎƻƴǘƛƴǳŜǎ ǘƻ ǘŜǎǘ ǳǇ ǘƻ ƛǘǎ нлл5a! όŀƴŘ 
ŦƻǊ ƴƻǿ ƪŜŜǇǎ ŦŀƛƭƛƴƎύΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎƳƦƦƳŕƆǭƆŝǡϐάƳƆƝϐάƳǖŝŎϱ

áįŸŝϐ͒͏

Key members of Opec+ alliance say they will further increase oil 
output in August to 548,000 barrels per day.
Forget price stability, it's now a full-blown market share war.
Opec+ will increase production again next month as the Saudi 
Arabia-led oil cartel seeks to win back market share in a move that 
is likely to put downward pressure on crude prices.
The ƎǊƻǳǇΩǎ initial plan would have increased headline output by 
2.2mn b/d over 18 months, but since May it has been accelerating 
the pace of the supply increases

{ƻǳǊŎŜΥ C¢

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άƦįǙƙŝǭǡ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎƳƦƦƳŕƆǭƆŝǡάŎƳŷŷŝŝ

áįŸŝϐ͒͐

#markets

/ƻŦŦŜŜ Ŧŀƭƭǎ ǘƻ ƛǘǎ ƭƻǿŜǎǘ ǇǊƛŎŜ ǎƛƴŎŜ bƻǾŜƳōŜǊΦ 
9ƴƧƻȅ ȅƻǳǊ Φ

{ƻǳǊŎŜΥ .ŀǊŎƘŀǊǘ

͏͐ϐ£ǵƝȔϐ͎͓͐͐



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŕƳƝƝįǙϐάȎŝŝƙƝȔ

áįŸŝϐ͒͑

#markets

¢ƘŜ ŘƻƭƭŀǊ ǊŀƭƭƛŜŘ ǎǘǊƻƴƎƭȅ ǘƘƛǎ ǿŜŜƪ όƛǘǎ ōŜǎǘ ǿŜŜƪ ǎƛƴŎŜ 
CŜōǊǳŀǊȅύΣ ōǳǘ ƛƴ ŎƻƴǘŜȄǘΣ ƛǘ ƛǎ Ƨǳǎǘ ƻŦŦ ǘƘǊŜŜ ȅŜŀǊ ƭƻǿǎΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎƳƦƦƳŕƆǭƆŝǡάƖįǖįƨϐάŸƳƝŕϐάŎǵǙǙŝƨŎȔŕŝŌįǡŝƦŝƨǭ

áįŸŝϐ͒͒

This is what happens to a currency when the focus is to 
increase debt to inject liquidity, rather than addressing the root 
causes of the problem.

Thank God we have gold (and bitcoin).

{ƻǳǊŎŜΥ DǳƛƭƘŜǊƳŜ ¢ŀǾŀǊŜǎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άƦįǙƙŝǭǡ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάƦįŎǙƳϐάŕįǭį

áįŸŝϐ͓͒

A slow (but positive) week for US macro data lifted the surprise 
index back above zero...

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άƦįŎǙƳ

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŎƳƨǡǵƦŝǙϐάǡŝƨǭƆƦŝƨǭϐάǭįǙƆŷŷǡ

áįŸŝϐ͔͒

Tariff anxiety is reshaping U.S. consumer behavior this summer.
According to a new Yahoo Finance/Marist Poll, nearly 80% of 
Americans say ǘƘŜȅΩǊŜ concerned about how President ¢ǊǳƳǇΩǎ 
tariffs will affect their personal finances τ and that concern is 
already impacting spending decisions. 

{ƻǳǊŎŜΥ ȅŀƘƻƻΗŦƛƴŀƴŎŜ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άƦįŎǙƳ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǭįǙƆŷŷǡϐάŎƳƨǡǵƦŝǙǡϐάǖŎŝ

áįŸŝϐ͕͒

The Announced Tariff Increases So Far Would Have Boosted the 
Core PCE Price by About 0.9pp If They Had Been Fully Passed 
onto Consumers.

{ƻǳǊŎŜΥ DƻƭŘƳŀƴΣ aƛƪŜ ½ŀŎŎŀǊŘƛΣ /C!Σ /a¢Σ a.!

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άƦįŎǙƳ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŸƝƳŌįƝŸŕǖάŝŎƳƨƳƦƆŎǖƳȎŝǙ

áįŸŝϐ͖͒

50% of global GDP comes from just 3 regions: 
North America
East Asia
Select European nations

{ƻǳǊŎŜ ²ƻǊƭŘ ƛƴ aŀǇǎ ǘƘǊǳ aŀǊŎ 5Ŝōƻƛǎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άƦįŎǙƳ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡŕŝŌǭάɊǡŎįƝǖƳƝƆŎȔϐ

áįŸŝϐ͒͗

US debt has consistently risen regardless of which party is in 
power.

{ƻǳǊŎŜΥ ¢ƘŜ wŀōōƛǘ IƻƭŜ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άƦįŎǙƳ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŷƳǙŝȓάŝǵǙƳϐάŕŝɋįǭƆƳƨǙƆǡƙǡ

áįŸŝϐ͓͎

The Euro makes new all-time highs every day in trade weighted 
terms. 
Indeed, many countries - above all China - are pegged to the 
dollar. That supercharges the rise in Euro vs USD (white), taking 
Euro to stratospheric levels in trade-weighted terms (orange). 
Is deflation coming for the Euro zone...

{ƻǳǊŎŜΥ.ƭƻƻƳōŜǊƎΣ wƻōƛƴ .Ǌƻƻƪǎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άƦįŎǙƳ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŝǵǙƳǖŝįƨŸŕǖάƖįƦƆŝŕƆƦƳƨϐάƖǖƦƳǙŸįƨ

áįŸŝϐ͓͏

JP Morgan Chase chief executive Jamie Dimon warned 
European leaders they have a competitiveness problem and 
that they are currently άƭƻǎƛƴƎέ the battle to rival the US and 
China.
ά9ǳǊƻǇŜ has gone from 90 per cent US GDP to 65 per cent over 
10 or 15 years. ¢ƘŀǘΩǎ not ƎƻƻŘΣέ Dimon said at an event in 
Dublin organised by the Irish foreign ministry. ά¸ƻǳΩǊŜ losing.έ
ά²ŜΩǾŜ got this huge strong market and our companies are big 
and successful, have huge kinds of scale that are global. You 
have that, but less and ƭŜǎǎΣέ Dimon said.
Additionally, he said ά9ǳǊƻǇŜ has some serious issues to ŦƛȄέΣ 
and urged European nations to άǎƛƎƴƛŦƛŎŀƴǘƭȅ reform their 
economies so they can ƎǊƻǿέ.

{ƻǳǊŎŜΥC¢

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άƦįŎǙƳ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŕŝɋįǭƆƳƨϐάŎƀƆƨį

áįŸŝϐ͓͐

Deflation remains the name of the game in China
/ƘƛƴŀΩǎ producer prices plunged 3.6% in June from a year 
earlier, marking its largest decline in nearly two years, as a 
deepening price war rippled through the economy ǘƘŀǘΩǎ 
already grappling with tepid consumer demand.
The drop in producer prices, however, came worse than the 
expected 3.2% in a Reuters poll and marked its biggest fall since 
July 2023, according to LSEG data. The PPI has been mired in a 
multi-year deflationary streak since September 2022.
Core CPI, stripping out food and energy prices, rose 0.7% from 
a year ago, the biggest increase in 14 months, according to NBS.

{ƻǳǊŎŜΥ /b./

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άƦįŎǙƳ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŸƝƳŌįƝϐάǵƨŎŝǙǭįƆƨǭȔ

áįŸŝϐ͓͑

global tariff policy uncertainty started to spike once again 
following Trump's 'letters' to various nations...This week was an 
active one on the tariff front with President Trump announcing 
a flurry of modifications and potentially new tariffs across a 
range of countries and products, including:
1. Delay. An extension of the tariff pause deadline from Jul-9 
(Wednesday) to Aug-1;
2. Asia. 25%-40% tariff rates on 14 countries starting on Aug-1, 
including Japan, Korea, and Indonesia;
3. Copper. A 50% tariff on copper imports ; And
4. Canada. On Thursday night, President Trump threatened to 
raise tariffs on Canadian goods to 35% on Aug-1.

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άŸŝƳǖƳƝƆǭƆŎǡ

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǭǙįŕŝϐάŎƳƦƦƳŕƆǭƆŝǡϐ

áįŸŝϐ͓͒

GS EU-US Trade Agreement: Scenarios
Ticking down to July 9

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άŸŝƳǖƳƝƆǭƆŎǡ

{ƻǳǊŎŜΡϐDƻƭŘƳŀƴ {ŀŎƘǎ ǘƘǊǳ aƛƪŜ ½ŀŎŎŀǊŘƛΣ /C!Σ /a¢Σ a.!



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǭǙįŕŝϐάǭǙǵƦǖϐ

áįŸŝϐ͓͓

Tariff pause extended! 
Trump delays action until August 1st, pushing past the initial 
July 9th deadline.
This is Bullish for the Market!

͏͐ϐ£ǵƝȔϐ͎͓͐͐

άŸŝƳǖƳƝƆǭƆŎǡ



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

άǭǙįŕŝȎįǙϐάǭǙǵƦǖϐάƖįǖįƨϐάǡƳǵǭƀƙƳǙŝįϐ

áįŸŝϐ͓͔

tǊŜǎƛŘŜƴǘ ¢ǊǳƳǇ Ƙŀǎ ŀƴƴƻǳƴŎŜŘ нр҈ ǘŀǊƛŦŦǎ ƻƴ WŀǇŀƴ ŀƴŘ 
{ƻǳǘƘYƻǊŜŀΗ 
¢ƘŜǎŜ ǿƛƭƭ Ǝƻ ƛƴǘƻ ŜŦŦŜŎǘ ƻƴ !ǳƎǳǎǘ мΦ
¢ƘŜ ƳŀǊƪŜǘ ƛǎ ƴƻǘ ƭƛƪƛƴƎ ǘƘƛǎΣ ƴƻǿ ǘǊŀŘƛƴƎ ŀǘ ǘƘŜ ƭƻǿ ƻŦ ǘƘŜ ŘŀȅΦ

12 July 2025

άŸŝƳǖƳƝƆǭƆŎǡ



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

#tradewar #canada #trump

áįŸŝϐ͓͕

 tǊŜǎƛŘŜƴǘ ¢ǊǳƳǇ ƛƴŦƻǊƳǎ /ŀƴŀŘŀ ta aŀǊƪ /ŀǊƴŜȅ ǘƘŜȅϥƭƭ 
ōŜ ¢!wLCC95 ŀǘ ор҈Φ
LŦ /ŀƴŀŘŀ ǊŀƛǎŜǎ ǘƘŜƛǊ ǘŀǊƛŦŦǎΣ ƛǘ ǿƛƭƭ ōŜ ǿƘŀǘŜǾŜǊ ǘƘŀǘ ǊŀǘŜ ƛǎ 
t[¦{ ор҈Φ
Ϧ¢Ƙŀƴƪ ȅƻǳ ŦƻǊ ȅƻǳǊ ŀǘǘŜƴǘƛƻƴ ǘƻ ǘƘƛǎ ƳŀǘǘŜǊΦϦ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#geopolitics

{ƻǳǊŎŜΡ9ǊƛŎ 5ŀǳƎƘŜǊǘȅ ƻƴ ·ϐ



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

#tradepolicy #tariffs  

áįŸŝϐ͓͖

¢ƘŜ ǘŀǊƛŦŦ ǊŀǘŜǎ ŀƴƴƻǳƴŎŜŘ ǘƻŘŀȅ ŀǊŜ Ƨǳǎǘ ǘƘŜ [ƛōŜǊŀǘƛƻƴ 5ŀȅ 
ǘŀǊƛŦŦǎ ǊƻǳƴŘŜŘ ŀ ōƛǘΧ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#geopolitics

{ƻǳǊŎŜΡϐfŝƆŸŝǙϐ=įǖƆǭįƝ



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

#us #tradetensions #tariffwatch  

áįŸŝϐ͓͗

IŀƴŘȅ ǘŀǊƛŦŦ ϦǎǘŀǘŜ ƻŦ ǇƭŀȅϦ ǎƘŜŜǘ ŦǊƻƳ ..DΦ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#geopolitics

{ƻǳǊŎŜΡϐ³ŝƆƝϐìŝǭƀƆϐЎƨŝƆƝƙǡŝǭƀƆ



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

#tradepolicy #us #uk #relations  

áįŸŝϐ͔͎

¢ƘŜ ¦{ ƛǎ ǿƛƭƭƛƴƎ ǘƻ ƛƳǇƻǎŜ ƭƻǿŜǊ ǘŀǊƛŦŦǎ ƻƴ ǘƘŜ ¦Y ǘƘŀƴ ǘƘŜ 9¦ 
ǇǊƛƳŀǊƛƭȅ ŘǳŜ ǘƻ ǎǘǊŀǘŜƎƛŎΣ ŜŎƻƴƻƳƛŎΣ ŀƴŘ ǇƻƭƛǘƛŎŀƭ ŦŀŎǘƻǊǎΥ

¢ƘŜ ¦{ Ŏŀƴ ǎŜŎǳǊŜ ŎƻƴŎŜǎǎƛƻƴǎ ƳƻǊŜ Ŝŀǎƛƭȅ ŦǊƻƳ ǘƘŜ ¦YΦ
!ŘŘƛǘƛƻƴŀƭƭȅΣ ǘƘŜ ¦{ Ǌǳƴǎ ŀ ǘǊŀŘŜ ǎǳǊǇƭǳǎ ǿƛǘƘ ǘƘŜ ¦Y
{ƛƴŎŜ .ǊŜȄƛǘΣ ǘƘŜ ¦Y Ƙŀǎ ǎƻǳƎƘǘ ŎƭƻǎŜǊ ǘƛŜǎ ǿƛǘƘ ǘƘŜ ¦{ ǘƻ ƻŦŦǎŜǘ 
ƛǘǎ ǊŜŘǳŎŜŘ 9¦ ƳŀǊƪŜǘ ŀŎŎŜǎǎΦ
[ƻǿŜǊ ǘŀǊƛŦŦǎ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ¦{π¦Y άǎǇŜŎƛŀƭ ǊŜƭŀǘƛƻƴǎƘƛǇΣέ 
ŜǎǇŜŎƛŀƭƭȅ ƛƴ ŘŜŦŜƴǎŜ ŀƴŘ ƛƴǘŜƭƭƛƎŜƴŎŜ όŜΦƎΦΣ !¦Y¦{ύΣ ǿƘƛƭŜ 
ƘƛƎƘŜǊ 9¦ ǘŀǊƛŦŦǎ ǇǊŜǎǎǳǊŜ ǘƘŜ 9¦ ǘƻ ŎƻƴŎŜŘŜ ƻƴ ƛǎǎǳŜǎ ƭƛƪŜ ǎǘŜŜƭ 
ŀƴŘ ŘƛƎƛǘŀƭ ǎŜǊǾƛŎŜǎ ǘŀȄŜǎΦ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#geopolitics

{ƻǳǊŎŜΡϐ{ǳǇŜǊDǊƻƪ



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

#us #brazil #tradewar  

áįŸŝϐ͔͏

tǊŜǎƛŘŜƴǘ 5ƻƴŀƭŘ ¢ǊǳƳǇ ƻƴ ²ŜŘƴŜǎŘŀȅ ŀƴƴƻǳƴŎŜŘ ǘƘŀǘ ǘƘŜ 
¦ƴƛǘŜŘ {ǘŀǘŜǎ ǿƛƭƭ ƛƳǇƻǎŜ ŀ рл ǇŜǊ ŎŜƴǘ ǘŀǊƛŦŦ ƻƴ .ǊŀȊƛƭƛŀƴ ƎƻƻŘǎ 
ǎǘŀǊǘƛƴƎ !ǳƎǳǎǘ мΣ ŎŀƭƭƛƴƎ ǘƘŜ ǘǊƛŀƭ ƻŦ ŦƻǊƳŜǊ .ǊŀȊƛƭƛŀƴ ǇǊŜǎƛŘŜƴǘ 
WŀƛǊ .ƻƭǎƻƴŀǊƻ ŀ άǿƛǘŎƘ ƘǳƴǘΦέ
wŜǎǇƻƴŘƛƴƎ ǘƻ ŎǊƛǘƛŎƛǎƳ ŦǊƻƳ tǊŜǎƛŘŜƴǘ ¢ǊǳƳǇΣ .ǊŀȊƛƭΩǎ 
ǇǊŜǎƛŘŜƴǘ ǎŀƛŘΥ ά²Ŝ ŘƻƴΩǘ ǿŀƴǘ ŀƴ ŜƳǇŜǊƻǊΦέ
ά¢Ƙƛǎ ¢Ǌƛŀƭ ǎƘƻǳƭŘ ƴƻǘ ōŜ ǘŀƪƛƴƎ ǇƭŀŎŜΦ Lǘ ƛǎ ŀ ²ƛǘŎƘ Iǳƴǘ ǘƘŀǘ 
ǎƘƻǳƭŘ ŜƴŘ Laa95L!¢9[¸Ηέ ¢ǊǳƳǇ ǿǊƻǘŜΦ
.ǊŀȊƛƭ ǿŀǎ ǇǊŜǾƛƻǳǎƭȅ ŦŀŎƛƴƎ ŀ ǘŀǊƛŦŦ ƻŦ мл ǇŜǊ ŎŜƴǘΦ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#geopolitics

{ƻǳǊŎŜΡϐeù



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

#tradeflows #vietnam  

áįŸŝϐ͔͐

hȄŦƻǊŘ 9ŎƻƴƻƳƛŎǎ ǘƘƛƴƪǎ ƳŀȅōŜ ŜǾŜǊȅǘƘƛƴƎ ƛǎ Ƨǳǎǘ ōŜƛƴƎ 
ǊŜǊƻǳǘŜŘ ǘƘǊǳ ±ƛŜǘƴŀƳΦ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#geopolitics

{ƻǳǊŎŜΡϐw./Σ hȄŦƻǊŘ 9ŎƻƴƻƳƛŎǎ



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

#globaltrade #chinarising

áįŸŝϐ͔͑

Dƭƻōŀƭ ¢ǊŀŘŜ 5ƻƳƛƴŀƴŎŜΥ ¦Φ{ΦΣ 9¦Σ ƻǊ /Ƙƛƴŀ όнллл ǾǎΦ нлнпύ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#geopolitics

{ƻǳǊŎŜΡϐ9ŎƻƴƻǾƛǎϐ



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

#alternatives #aichips #uschinatensions

áįŸŝϐ͔͒

¢ƘŜ ¢ǊǳƳǇ ŀŘƳƛƴ Ǉƭŀƴǎ ƴŜǿ ŎǳǊōǎ ƻƴ !L ŎƘƛǇ ŜȄǇƻǊǘǎ ǘƻ 
aŀƭŀȅǎƛŀ ŀƴŘ ¢ƘŀƛƭŀƴŘ ǘƻ ōƭƻŎƪ Ϸb±5! ǇǊƻŎŜǎǎƻǊǎ ŦǊƻƳ 
ǊŜŀŎƘƛƴƎ /Ƙƛƴŀ Ǿƛŀ ƛƴǘŜǊƳŜŘƛŀǊƛŜǎΦ ¢Ƙƛǎ ŘǊŀŦǘ ǊǳƭŜ ƳŀǊƪǎ 
¢ǊǳƳǇϥǎ ŦƛǊǎǘ ƳƻǾŜ ǘƻ ƻǾŜǊƘŀǳƭ .ƛŘŜƴΩǎ !L ŘƛŦŦǳǎƛƻƴ ǇƻƭƛŎƛŜǎΦ π 
..D

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#geopolitics

{ƻǳǊŎŜΡϐĘįƝƝϐìǭϐMƨŸƆƨŝϐ
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#americaparty  #musk

áįŸŝϐ͔͓

9[hb a¦{Y CL[9{ C9/ t!t9w²hwY ππ ¢I9 !a9wL/! t!w¢¸ L{ 
I!tt9bLbD

{ƻǳǊŎŜΥ{Ƙŀȅ .ƻƭƻƻǊ Ϫ{ǘƻŎƪ{ŀǾǾȅ{Ƙŀȅ
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άŸŝƳǖƳƝƆǭƆŎǡ
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#musk #politics #us

áįŸŝϐ͔͔

9ƭƻƴϥǎ Ϧ!ƳŜǊƛŎŀ tŀǊǘȅϦ ƪŜȅ ǇƻƭƛŎƛŜǎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#geopolitics
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άŷŝŕϐάǙįǭŝϐάŎǵǭϐάŝȓǖŝŎǭįǭƆƳƨǡ
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tǊŜǎƛŘŜƴǘ ¢ǊǳƳǇ ŀƴƴƻǳƴŎƛƴƎ ŀ ŦƭǳǊǊȅ ƻŦ ƳƻŘƛŦƛŎŀǘƛƻƴǎ ŀƴŘ 
ǇƻǘŜƴǘƛŀƭƭȅ ƴŜǿ ǘŀǊƛŦŦǎ ŀŎǊƻǎǎ ŀ ǊŀƴƎŜ ƻŦ ŎƻǳƴǘǊƛŜǎ ŀƴŘ ǇǊƻŘǳŎǘǎ 
ƭŜŦǘ нлнр ǊŀǘŜπŎǳǘ ŜȄǇŜŎǘŀǘƛƻƴǎ ǇǊŜǘǘȅ ƳǳŎƘ ǳƴŎƘŀƴƎŜŘ ŀŦǘŜǊ 
ǘƘŜ ǇƻǎƛǘƛǾŜ ǇŀȅǊƻƭƭǎ ǇƭǳƴƎŜ ŦǊƻƳ ƭŀǎǘ ¢ƘǳǊǎŘŀȅΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#centralbanks

http://www.zerohedge.com/
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άŷŝŕϐάŷƳƦŎϐάƦƆƨǵǭŝǡϐ

Page 68

aƻǎǘ CŜŘ ƻŦŦƛŎƛŀƭǎ ǎŜŜ ǊŀǘŜ Ŏǳǘ ŀǎ ŀǇǇǊƻǇǊƛŀǘŜ ǘƘƛǎ ȅŜŀǊΥ Cha/ 
ƳƛƴǳǘŜǎΦ

{ƻǳǊŎŜΥ aƛƪŜ ½ŀŎŎŀǊŘƛΣ /C!Σ /a¢Σ a.!

άŎŝƨǭǙįƝŌįƨƙǡ
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άǭǙǵƦǖϐάǖƳȎŝƝƝϐάŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ
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LǘΩǎ ƻŦŦƛŎƛŀƭ τ tǊŜǎƛŘŜƴǘ ¢ǊǳƳǇ Ƙŀǎ ŎŀƭƭŜŘ ŦƻǊ CŜŘŜǊŀƭ wŜǎŜǊǾŜ 
/ƘŀƛǊƳŀƴ WŜǊƻƳŜ tƻǿŜƭƭ ǘƻ ǊŜǎƛƎƴ ƛƳƳŜŘƛŀǘŜƭȅ ƻǊ ŦŀŎŜ ǊŜƳƻǾŀƭ 
ŦƻǊ ǇŜǊƧǳǊȅ ōŜŦƻǊŜ /ƻƴƎǊŜǎǎΦ ¢ƘŜ ǘǊƛƎƎŜǊΚ
 .ƛƭƭ tǳƭǘŜΣ ǘƘŜ ŘƛǊŜŎǘƻǊ ƻŦ ǘƘŜ CŜŘŜǊŀƭ IƻǳǎƛƴƎ CƛƴŀƴŎŜ !ƎŜƴŎȅΣ 
ǎŀƛŘ ƛƴ ŀ Ǉƻǎǘ ƻƴ · ǘƘŀǘ tƻǿŜƭƭ ǎƘƻǳƭŘ ōŜ ƛƴǾŜǎǘƛƎŀǘŜŘ ŦƻǊ Ƙƛǎ 
άǇƻƭƛǘƛŎŀƭ ōƛŀǎέ ŀƴŘ άŘŜŎŜǇǘƛǾŜ ǘŜǎǘƛƳƻƴȅέ ŀōƻǳǘ ǊŜƴƻǾŀǘƛƻƴǎ ŀǘ 
ǘƘŜ CŜŘŜǊŀƭ wŜǎŜǊǾŜ ƘŜŀŘǉǳŀǊǘŜǊǎ ƛƴ ²ŀǎƘƛƴƎǘƻƴΣ 5/Φ

{ƻǳǊŎŜΥ !ƭƧŀȊŜŜǊŀ

άŎŝƨǭǙįƝŌįƨƙǡ

12 July 2025
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άǙǵǡǡȍƳǵŸƀǭϐάǖƳȎŝƝƝϐάŷŝŕŝǙįƝǙŝǡŝǙȍŝ

Page 70

tǊŜǎƛŘŜƴǘ 5ƻƴŀƭŘ ¢ǊǳƳǇΩǎ ōǳŘƎŜǘ ŎƘƛŜŦ ǎŀƛŘ ǘƘŀǘ CŜŘŜǊŀƭ 
wŜǎŜǊǾŜ /ƘŀƛǊƳŀƴ WŜǊƻƳŜ tƻǿŜƭƭ άƘŀǎ ƎǊƻǎǎƭȅ ƳƛǎƳŀƴŀƎŜŘ ǘƘŜ 
CŜŘΦέ
hŦŦƛŎŜ ƻŦ aŀƴŀƎŜƳŜƴǘ ŀƴŘ .ǳŘƎŜǘ 5ƛǊŜŎǘƻǊ wǳǎǎŜƭƭ ±ƻǳƎƘǘ ŀƭǎƻ 
ǎǳƎƎŜǎǘŜŘ tƻǿŜƭƭ ƘŀŘ ƳƛǎƭŜŘ /ƻƴƎǊŜǎǎ ŀōƻǳǘ ŀ ǇǊƛŎŜȅ 
ǊŜƴƻǾŀǘƛƻƴ ƻŦ ǘƘŜ ŎŜƴǘǊŀƭ ōŀƴƪΩǎ ƘŜŀŘǉǳŀǊǘŜǊǎΦ
±ƻǳƎƘǘΩǎ ōǊƻŀŘǎƛŘŜ ƻǇŜƴǎ ǳǇ ŀ ƴŜǿ ŦǊƻƴǘ ƛƴ ǘƘŜ ¢ǊǳƳǇ 
ŀŘƳƛƴƛǎǘǊŀǘƛƻƴΩǎ ǿŀǊ ƻƴ ǘƘŜ CŜŘ ŎƘƛŜŦΦ
wǳǎǎ ±ƻǳƎƘǘΥ Ϧ/ƘŀƛǊƳŀƴ WŜǊƻƳŜ tƻǿŜƭƭ Ƙŀǎ ƎǊƻǎǎƭȅ 
ƳƛǎƳŀƴŀƎŜŘ ǘƘŜ CŜŘΦ

{ƻǳǊŎŜΥ 

άŎŝƨǭǙįƝŌįƨƙǡ

12 July 2025
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άŌƆǭŎƳƆƨϐάįƆ

Page 71

.ƛǘŎƻƛƴ ōǊƻƪŜ ƻǳǘ ǘƻ ŀ ƴŜǿ ǊŜŎƻǊŘ ƘƛƎƘ ǘƘƛǎ ǿŜŜƪΣ ŀōƻǾŜ 
ϷммуƪΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#cryptos

http://www.zerohedge.com/
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άŌƆǭŎƳƆƨϐάŝǭŷϐάɋƳȎǡ

Page 72

.ƛǘŎƻƛƴ ƘŀǾŜ ǊŜŎƻǊŘ ƘŜŀǾȅ ƛƴŦƭƻǿǎ ƛƴǘƻ 9¢CǎΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#cryptos

http://www.zerohedge.com/
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άŝǭƀŝǙϐάȎŝŝƙƝȔ

Page 73

9ǘƘŜǊŜǳƳ ƛǎ ŀƭǎƻ ƘŀŘ ŀ ōƛƎ ǿŜŜƪ ƻŦ 9¢C ƛƴŦƭƻǿǎΣ ǇǳǎƘƛƴƎ ǘƘŜ 
5ŜCƛ ǇƭŀǘŦƻǊƳ ōŀŎƪ ŀōƻǾŜ ϷоΣллл όŀƴŘ ōŀŎƪ ŀōƻǾŜ ǇǊŜπŜƭŜŎǘƛƻƴ 
ƭŜǾŜƭǎύΦΦΦ
  

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#cryptos

Source: Bloomberg

http://www.zerohedge.com/
https://www.zerohedge.com/s3/files/inline-images/bfmCC2F.jpg?itok=a7vKZGEF
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#ether #bitcoin

áįŸŝϐ͕͒

9¢I ƛǎ ƻǳǘǇŜǊŦƻǊƳƛƴƎ .¢/ ŦƻǊ ǘƘŜ оǊŘ ǿŜŜƪ ƛƴ ŀ ǊƻǿΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ
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άŎǙȔǖǭƳǡ
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#bitcoin #dollar 

áįŸŝϐ͕͓

ϝ.L¢/hLb IL¢{ ϷммуΣллл π b9² ![[ ¢La9 ILDI ±9w{¦{ 
5h[[!w 
¦ƴŘŜǊǎǘŀƴŘ ǿƘŀǘ ƛǎ ǊŜŀƭƭȅ ƘŀǇǇŜƴƛƴƎ ƘŜǊŜΦ

{ƻǳǊŎŜΥ {ǇŜƴŎŜǊ IŀƪƛƳƛŀƴ

12 July 2025

άŎǙȔǖǭƳǡ
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#bitcoin #gold #comparison 

áįŸŝϐ͕͔

/ƻƴƎǊŀǘǳƭŀǘƛƻƴǎ ōƛǘŎƻƛƴΣ ƴƻǿ Ƨǳǎǘ ŀ млȄ ŦǊƻƳ ƘŜǊŜ ǘƻ ŎŀǘŎƘ ǳǇ 
ǘƻ ǘƘŜ ǾŀƭǳŜ ƻŦ DƻƭŘΦ !ƴŘ ǘƘŀǘϥǎ ŀǎǎǳƳƛƴƎ ǘƘŀǘ ƎƻƭŘ ǇǊƛŎŜǎ ǎǘƻǇ 
ƎƻƛƴƎ ǳǇΦ

{ƻǳǊŎŜΥ WΦ/Φ tŀǊŜǘǎ

12 July 2025

άŎǙȔǖǭƳǡ
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#bitcoin #bloomberg 

áįŸŝϐ͕͕

Lƴ ŎŀǎŜ ȅƻǳ ƳƛǎǎŜŘ ƛǘΣ .[hha.9wD ¢9waLb![ L{ bh² 
{Ih²LbD .L¢/hLb twL/9 Lb aL[[Lhb{ 

{ƻǳǊŎŜΥ ±ƛǾŜƪ

12 July 2025

άŎǙȔǖǭƳǡ



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

#bitcoin #digitalassets

áįŸŝϐ͕͖

.ƛǘŎƻƛƴ ƛǎ ǇǊŜŘƛŎǘŜŘ ǘƻ ǊŜŀŎƘ ϷморY ōȅ ǘƘŜ ŜƴŘ ƻŦ vо ŀƴŘ 
ǎǳǊǇŀǎǎ ϷнллY ōȅ ǘƘŜ ŜƴŘ ƻŦ vп нлнр ς {ǘŀƴŘŀǊŘ /ƘŀǊǘŜǊŜŘΦ

{ƻǳǊŎŜΥ .ƛǘŎƻƛƴ bŜǿǎ Ϫ.ƛǘŎƻƛƴbŜǿǎнмa

12 July 2025

άŎǙȔǖǭƳǡ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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#bitcoin #returns 

áįŸŝϐ͕͗

рπ̧ ŜŀǊ wŜǘǳǊƴǎ τ tǊƛŎŜŘ ƛƴ .ƛǘŎƻƛƴ
όŀǎ ƻŦ Wǳƭȅ фΣ нлнрύ
¦{5Υ ҍфн҈
{ϧt рллΥ ҍуо҈
bŀǎŘŀǉ мллΥ ҍун҈
DƻƭŘΥ ҍуп҈
/ǊǳŘŜ hƛƭΥ ҍус҈
aŜŘƛŀƴ IƻƳŜΥ ҍуф҈
!ǾƎΦ ²ŀƎŜΥ ҍуф҈
.ƛƎ aŀŎΥ ҍфл҈
a{¢wΥ Ҍмуу҈

͏͐ϐ£ǵƝȔϐ͎͓͐͐

#cryptos
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άŌƆǭŎƳƆƨϐάŝƦƆǙįǭŝǡϐ

Page 80

Lƴ ŎŀǎŜ ȅƻǳ ƳƛǎǎŜŘ ƛǘΦΦΦ!Lw[Lb9 DL!b¢ 9aLw!¢9{ ¢h !//9t¢ 
.L¢/hLb !b5 /w¸t¢h Chw C[LDI¢{Φ
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/ǊȅǇǘƻ ŎƻƳǇŀƴƛŜǎ ŀƴŘ ǘǊŀŘŜǊǎ ŀǊŜ ǇƻǳǊƛƴƎ ōƛƭƭƛƻƴǎ ƻŦ ŘƻƭƭŀǊǎ 
ƛƴǘƻ ǘƻƪŜƴƛǎŜŘ ǾŜǊǎƛƻƴǎ ƻŦ ƳƻƴŜȅ ƳŀǊƪŜǘ ŀƴŘ ¢ǊŜŀǎǳǊȅ ōƻƴŘ 
Ƴǳǘǳŀƭ ŦǳƴŘǎΣ ŀǎ ǘƘŜȅ ƭƻƻƪ ōŜȅƻƴŘ ǎǘŀōƭŜŎƻƛƴǎ ǘƻ ƻǘƘŜǊ ǇƭŀŎŜǎ 
ǘƻ ǇŀǊƪ ŜȄŎŜǎǎ ŎŀǎƘ ǘƘŀǘ Ŏŀƴ ŀƭǎƻ ƎƛǾŜ ǘƘŜƳ ǎƻƳŜ ȅƛŜƭŘΦ 
¢ƻǘŀƭ ŀǎǎŜǘǎ ƘŜƭŘ ƛƴ ǘƻƪŜƴƛǎŜŘ ¢ǊŜŀǎǳǊȅ ǇǊƻŘǳŎǘǎ ƘŀǾŜ 

ƧǳƳǇŜŘ ул ǇŜǊ ŎŜƴǘ ǘƘƛǎ ȅŜŀǊ ǘƻ ϷтΦпōƴΣ ŀŎŎƻǊŘƛƴƎ ǘƻ {²!ΦȄȅȊΦ
CǳƴŘǎ Ǌǳƴ ōȅ .ƭŀŎƪwƻŎƪΣ CǊŀƴƪƭƛƴ ¢ŜƳǇƭŜǘƻƴ ŀƴŘ Wŀƴǳǎ 

IŜƴŘŜǊǎƻƴ ƘŀǾŜ ƎǊƻǿƴ ǇŀǊǘƛŎǳƭŀǊƭȅ ǊŀǇƛŘƭȅΣ ǿƛǘƘ ŎƻƳōƛƴŜŘ 
ŀǎǎŜǘǎ ǘǊƛǇƭƛƴƎΦ LƴŦƭƻǿǎ ƘŀǾŜ ōŜŜƴ ŘǊƛǾŜƴ ƛƴ ǇŀǊǘ ōȅ ŎǊȅǇǘƻ 
ǘǊŀŘŜǊǎΣ Ƴŀƴȅ ƻŦ ǿƘƻƳ ŀǊŜ ŦƛƴŘƛƴƎ ǘƻƪŜƴƛǎŜŘ ŦǳƴŘǎ ŀ ƳƻǊŜ 
ŀǘǘǊŀŎǘƛǾŜ ǇƭŀŎŜ ǘƘŀƴ ǎǘŀōƭŜŎƻƛƴǎ ǘƻ ǇŀǊƪ ǘƘŜƛǊ ƳƻƴŜȅΦ
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