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Exponential  capex 
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Capex spend from Meta, Google, Amazon and Microsoft is now 
close to $120bn for one quarter. And ƛǘΩǎ going higher! 
Meanwhile Apple spent $12.7bn in capex for the whole year.
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U.S. equity indexes ended the week mixed: large-cap stocks rose 
while small-caps declined. The Nasdaq Composite led gains, 
driven by strength in mega-cap tech firms benefiting from AI-
related spending. Market gains were narrow τ the S&P 500 rose 
even though most sectors fell, and the equal-weighted index 
lagged by 2.7%. About two-thirds of S&P 500 companies have 
reported earnings and 83% are beating expectations. Results from 
the άaŀƎƴƛŦƛŎŜƴǘ {ŜǾŜƴέ were mixed: Microsoft, Apple, and Meta 
fell post-earnings, while Amazon and Alphabet rose. b±L5L!Ωǎ 
shares surged, briefly pushing its market value above $5 trillion. 
U.S. President Donald Trump and /ƘƛƴŀΩǎ President Xi Jinping 
agreed to a one-year trade truce, easing tensions between the 
two nations. The deal included U.S. tariff reductions, China 
suspending export controls on rare earths, and resuming 
purchases of U.S. agricultural goods. Meanwhile, the Federal 
Reserve cut interest rates by 25 basis points to 3.75%ς4.00%, as 
expected, but signaled caution on further cuts. Two officials 
dissentedτone preferring a larger cut and another favoring no 
changeτhighlighting divisions within the Fed over how to balance 
stubborn inflation with a softening labor market. Treasuries slide 
on hawkish Fed comments. Treasuries slide on hawkish Fed 
comments. Gold was higher on the month, but dramatically off its 
record high intra-month record highs. Today saw prices drop back 
below $4000...
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#us #equity #indices #monthly

áįŸŝϐ͑

άƦįǙƙŝǭǡ

!ƭƭ ǘƘŜ ƳŀƧƻǊ ¦{ Ŝǉǳƛǘȅ ƛƴŘƛŎŜǎ ŜƴŘŜŘ ǘƘŜ ƳƻƴǘƘ ƘƛƎƘŜǊΣ ƭŜŘ ōȅ 
bŀǎŘŀǉ όŀƴŘ ¢ǊŀƴƴƛŜǎ ƭŀƎƎŜŘύΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ
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#us #equities #indices #monthly #mag7

áįŸŝϐ͒

άƦįǙƙŝǭǡ

bƻǘŀōƭȅΣ Ǝŀƛƴǎ ƛƴ ǎǘƻŎƪǎ ǿŜǊŜ ŀƭƳƻǎǘ ŜƴǘƛǊŜƭȅ ŘǊƛǾŜƴ ōȅ ǘƘŜ aŀƎт 
όǘƘƻǳƎƘ ǘƘŀǘ ŎƻƘƻǊǘ ǎŀǿ ǎƻƳŜ ǎŜƭƭƛƴƎ ǘƘŜ ƭŀǎǘ ŎƻǳǇƭŜ ƻŦ Řŀȅǎύ ŀǎ 
ǘƘŜ {ϧt пфо ŜƴŘŜŘ hŎǘƻōŜǊ ōŀǎƛŎŀƭƭȅ ǳƴŎƘŀƴƎŜŘΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ
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#us #equities #breadth #monthly

áįŸŝϐ͓

άƦįǙƙŝǭǡ

aŀƎт ƻǳǘǇŜǊŦƻǊƳŀƴŎŜ ƘŜƭǇǎ ŜȄǇƭŀƛƴ ǘƘŜ ŘƛǎƳŀƭ ōǊŜŀŘǘƘ ƻŦ ǘƘŜ 
ƭŀǎǘ ǿŜŜƪ ŀǎ ǘƘŜ ƛƴŘƛŎŜǎ ǊŀƭƭƛŜŘΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ
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#us #equities #sp500 #bull - run 

áįŸŝϐ͔

άƦįǙƙŝǭǡ

 ¢Ƙƛǎ .ǳƭƭ aŀǊƪŜǘ LǎƴΩǘ ̧ƻǳƴƎΧ .ǳǘ LǘΩǎ CŀǊ CǊƻƳ 5ƻƴŜΦ
LǘΩǎ ƴƻǘ ŀ ǘƻŘŘƭŜǊ ŦƛƴŘƛƴƎ ƛǘǎ ŦƻƻǘƛƴƎ τ ŀƴŘ ƛǘΩǎ ƴƻǘ ŀ ǊŜǘƛǊŜŜ 
ŜƛǘƘŜǊΦ ²ŜΩǊŜ ƳƛŘπŎȅŎƭŜΣ ŀƴŘ ǘƘŀǘΩǎ ǿƘŜǊŜ ǘƘƛƴƎǎ ƻŦǘŜƴ ƎŜǘ 
ƛƴǘŜǊŜǎǘƛƴƎΦ
ά.ǳƭƭ ƳŀǊƪŜǘǎ ŘƻƴΩǘ ŘƛŜ ƻŦ ƻƭŘ ŀƎŜΦ ¢ƘŜȅ ŘƛŜ ŦǊƻƳ ǊŜŎŜǎǎƛƻƴǎ ƻǊ 
CŜŘ ǘƛƎƘǘŜƴƛƴƎΦέ
!ƴŘ ǊƛƎƘǘ ƴƻǿΣ ǿŜ ǎŜŜ ƴŜƛǘƘŜǊ ƻƴ ǘƘŜ ƘƻǊƛȊƻƴ ŦƻǊ нлнсΦ
 ¢ƘŜ ǘŀƪŜŀǿŀȅΥ ¢Ƙƛǎ Ǌǳƴ ǎǘƛƭƭ Ƙŀǎ ƭŜƎǎ τ Ƨǳǎǘ ƳŀȅōŜ ŀ ǎǘŜŀŘƛŜǊΣ 

ƳƻǊŜ ƳŀǘǳǊŜ ǎǘǊƛŘŜΦ
5ƻ ȅƻǳ ǘƘƛƴƪ ǘƘƛǎ ōǳƭƭ ǎǘƛƭƭ Ƙŀǎ ǊƻƻƳ ǘƻ ǊǳƴΚ 

{ƻǳǊŎŜΥ 9ŘǿŀǊŘ WƻƴŜǎ
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#us #equities #sp500 #history #stats 

áįŸŝϐ͕

άƦįǙƙŝǭǡ

¢ƘŜ ƭŀǎǘ ǘǿƻ ƳƻƴǘƘǎ ƻŦ ǘƘŜ ȅŜŀǊ όbƻǾŜƳōŜǊ ŀƴŘ 5ŜŎŜƳōŜǊύ 
ƘŀǾŜ ƴŜǾŜǊ ōŜŜƴ ƭƻǿŜǊ ǿƘŜƴ ǘƘŜ {ϧt ǿŀǎ ǳǇ ǘƘŜ ǎƛȄ ƳƻƴǘƘǎ 
ƭŜŀŘƛƴƎ ǳǇ ǘƻ ǘƘŜƳΦ

Lƴ ŦŀŎǘΣ ǘƘŜ ŀǾŜǊŀƎŜ ǊŜǘǳǊƴ ǿŀǎ ŀ ǾŜǊȅ ƛƳǇǊŜǎǎƛǾŜ сΦл҈Σ ƴŜŀǊƭȅ 
ŘƻǳōƭŜ ǘƘŜ ŀǾŜǊŀƎŜ ǊŜǘǳǊƴ ŦƻǊ ǘƘŜ ǳǎǳŀƭƭȅ ōǳƭƭƛǎƘ ƭŀǎǘ ǘǿƻ 
ƳƻƴǘƘǎΦ

{ƻǳǊŎŜΥ wȅŀƴ 5ŜǘǊƛŎƪ
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#us #equities #sp500 #stats # rate -cuts 

áįŸŝϐ͖

άƦįǙƙŝǭǡ

WtaΥ ά²ŜŘƴŜǎŘŀȅ ǿƛƭƭ ōŜ ǘƘŜ ŦƛŦǘƘ ǘƛƳŜ ǘƘŀǘ ǘƘŜ CŜŘ Ŏǳǘǎ ǊŀǘŜǎ 
ǿƛǘƘ ǘƘŜ {ϧt рлл ŀǘ ŀƭƭπǘƛƳŜ ƘƛƎƘǎΦ !ƭƭ ǇǊƛƻǊ ƛƴǎǘŀƴŎŜǎ ǘƘŜ {ϧt 
рлл ǿŀǎ ƘƛƎƘŜǊ ŀ ȅŜŀǊ ƭŀǘŜǊ ǿƛǘƘ ŀƴ ŀǾŜǊŀƎŜ ǊŜǘǳǊƴ ƻŦ нл҈Φ ¢ƘŜ 
ǿƻǊǎǘ ƻƴŜπȅŜŀǊ ǊŜǘǳǊƴ ǿŀǎ ŀ мр҈ Ǝŀƛƴ ǿƘƛŎƘ ƻŎŎǳǊǊŜŘ ƭŀǎǘ ȅŜŀǊΦϦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ Wt aƻǊƎŀƴ
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#us #equities #sp500 #valuation  

áįŸŝϐ͗

άƦįǙƙŝǭǡ

¢ƘŜ {ϧt рлл Ƙŀǎ b9±9w ōŜŜƴ ǘƘƛǎ ŜȄǇŜƴǎƛǾŜΥ
¢ƘŜ ƛƴŘŜȄ tǊƛŎŜπǘƻπ{ŀƭŜǎ όtκ{ύ Ƙƛǘ оΦсȄΣ ²! ̧ŀōƻǾŜ ǘƘŜ нллл 5ƻǘπ
/ƻƳ .ǳōōƭŜ ǇŜŀƪ ƻŦ нΦмȄΦ
¢ƘŜ tǊƛŎŜκ.ƻƻƪ όtκ.ύ Ǌŀǘƛƻ Ƙƛǘ рΦсȄΣ ŀōƻǾŜ ǘƘŜ нллл ƘƛƎƘ ƻŦ пΦсȄΦ
CƻǊǿŀǊŘ tκ9 ƛǎ нсȄΣ ǘƘŜ ǎŜŎƻƴŘπƘƛƎƘŜǎǘ ǎƛƴŎŜ ǘƘŜ 5ƻǘπ/ƻƳ .ǳǊǎǘΦ

{ƻǳǊŎŜΥ Dƭƻōŀƭ aŀǊƪŜǘǎ LƴǾŜǎǘƻǊ
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#us #equities #sp500 #valuation #margins 

áįŸŝϐ͏͎

άƦįǙƙŝǭǡ

¢ƘŜ {ϧt рлл Ǿŀƭǳŀǘƛƻƴ ƛǎ ƘƛƎƘŜǊ ǘƘŀƴ ƘƛǎǘƻǊƛŎŀƭ ŀǾŜǊŀƎŜ ŦƻǊ ŀ 
ǊŜŀǎƻƴΦ bŜǘ ƛƴŎƻƳŜ ƳŀǊƎƛƴǎ ŀǊŜ ƛƴ ŀ ǎŜŎǳƭŀǊ ǳǇǘǊŜƴŘΦ 

ϦtŜƻǇƭŜ ǘƘǊƻǿ ǘƘŀǘ ǿƻǊŘ ŀǊƻǳƴŘ ŦŀǊ ǘƻƻ ŜŀǎƛƭȅΤ ŀ ōǳōōƭŜ ƛǎ ŀ 
ǊŜƭŀǘƛǾŜƭȅ ǊŀǊŜ ŜǾŜƴǘΣ ŀƴŘ ƴƻǘ ǎƻƳŜǘƘƛƴƎ ǘƘŀǘ ƻŎŎǳǊǎ ŀƴƴǳŀƭƭȅΦ 
²Ŝ ǎŜŜ ōǳōōƭŜǎ ƻƴƭȅ ƻƴŎŜ ŜǾŜǊȅ ŦŜǿ ŘŜŎŀŘŜǎΦϦ

{ƻǳǊŎŜΥ ƘǘǘǇǎΥκκōǳŦŦΦƭȅκƘtǿоƎvƧ 

ōȅ ϪwƛǘƘƻƭǘȊ

NOVEMBER 1, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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#us #equities #sp500 #history #stats 

áįŸŝϐ͏͏

άƦįǙƙŝǭǡ

 ²Ŝŀƪ ōǊŜŀŘǘƘΥ ŀ IƛƴŘŜƴōǳǊƎ hƳŜƴ ǿŀǎ ǘǊƛƎƎŜǊŜŘ ȅŜǎǘŜǊŘŀȅΦ 
¢ƘŜ Ǉŀǎǘ ол ǘƛƳŜǎ ǘƘƛǎ ƘŀǇǇŜƴŜŘΣ Ϸ{t· ŦŜƭƭ уо҈ ƻŦ ǘƘŜ ǘƛƳŜ н 
ƳƻƴǘƘǎ ƭŀǘŜǊΦ ¢ƘŜ IƛƴŘŜƴōǳǊƎ hƳŜƴ ƛǎ ŀ ǘŜŎƘƴƛŎŀƭ ǎƛƎƴŀƭ 
ǿŀǊƴƛƴƎ ƻŦ ŀ ǇƻǘŜƴǘƛŀƭ ƳŀǊƪŜǘ ŎƻǊǊŜŎǘƛƻƴ ƻǊ ŎǊŀǎƘΦ Lǘ ǘǊƛƎƎŜǊǎ 
ǿƘŜƴ ŀ ǎǇŜŎƛŦƛŎ ŎƻƳōƛƴŀǘƛƻƴ ƻŦ ŎƻƴŘƛǘƛƻƴǎ ƻŎŎǳǊ ƻƴ ǘƘŜ b¸{9Υ мΦ 

{ƻǳǊŎŜΥ

{ǳōǳ¢ǊŀŘŜΥ Ƙκǘ 

ϪaŎ/ƭŜƭƭŀƴhǎŎ
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#us #equities #sp500 #history #breadth 

áįŸŝϐ͏͐

άƦįǙƙŝǭǡ

²ŜŘƴŜǎŘŀȅ ǿŀǎ ǘƘŜ {ϧtϥǎ ǿƻǊǎǘ ōǊŜŀŘǘƘ Řŀȅ ŜǾŜǊ ŦƻǊ ŀƴ ϦǳǇϦ 
ŘŀȅΦ 
{ƛƴŎŜ мффлΣ ǘƘŜ {ϧt Ƙŀǎ ƴŜǾŜǊ ƘŀŘ ǿŜŀƪŜǊ ōǊŜŀŘǘƘ ƻƴ ŀ Řŀȅ ǘƘŀǘ 
ƛǘ ŎƭƻǎŜŘ ǇƻǎƛǘƛǾŜΦ 
¢ƘŜ ƛƴŘŜȄ ŎƭƻǎŜŘ ǳǇ лΦно҈ ǿƛǘƘ ŀ ƴŜǘ ŀŘǾŀƴŎŜκŘŜŎƭƛƴŜ ƭƛƴŜ ƻŦ π
нфпΦ ¢ƘŜǊŜ ǿŜǊŜ млп ǎǘƻŎƪǎ ǳǇ ŀƴŘ офу ŘƻǿƴΦ

{ƻǳǊŎŜΥ .ŜǎǇƻƪŜ
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#us #equities #sp500 #history  #breadth 

áįŸŝϐ͏͑

άƦįǙƙŝǭǡ

²ŜŘƴŜǎŘŀȅ {ϧt ŀƭƭ ǘƛƳŜ ƘƛƎƘ ǿƛƭƭ ƳŀƪŜ ǘƘŜ ƘƛǎǘƻǊȅ ōƻƻƪǎΥ ƛǘ ǿƛƭƭ 
ƘŀǇǇŜƴ ǿƛǘƘ ǘƘŜ Ƴƻǎǘ ƴŜƎŀǘƛǾŜ ƳŀǊƪŜǘ ōǊŜŀŘǘƘ ŀǘ ŀƴ !¢I ƻƴ 
ǊŜŎƻǊŘΦ
bŜŀǊƭȅ ул҈ ƻŦ ǘƘŜ {ϧt ŎƭƻǎŜŘ ƛƴ ǘƘŜ ǊŜŘ

{ƻǳǊŎŜΥ ȊŜǊƻƘŜŘƎŜ

NOVEMBER 1, 2025



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

#us #equities #nasdaq100 #technical -analysis 

áįŸŝϐ͏͒

άƦįǙƙŝǭǡ

L ǿƻǳƭŘ ǇǊŜŦŜǊ ǘƻ ǎŜŜ ōŜǘǘŜǊ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƻƴ ǘƘŜ ǳǇǎƛŘŜ ŦƻǊ ǘƘŜ 
bŀǎŘŀǉ млл Ϸvvv ǘƻ ŜȄǘŜƴŘ ƛǘǎ ōǳƭƭ ƳŀǊƪŜǘΦ 
¢ƘƛƴƎǎ ƘŀǾŜ ōŜŜƴ ƛƳǇǊƻǾƛƴƎ ƭŀǘŜƭȅ ōǳǘ ǘƘŜ ƴŜƎŀǘƛǾŜ ŘƛǾŜǊƎŜƴŎŜ 
ōŜǘǿŜŜƴ ǇǊƛŎŜ ŀŎǘƛƻƴ ŀƴŘ ƳŀǊƪŜǘ ōǊŜŀŘǘƘ ό҈ ƻŦ bŀǎŘŀǉ млл 
ǎǘƻŎƪǎ ŀōƻǾŜ ǘƘŜƛǊ рлπŘŀȅ a!ύ ƛǎ ƴƻǘ ǘƘŜ ōŜǎǘ ǎŜǘπǳǇΦ 
²Ŝ ǊŜƳŀƛƴ ƭƻƴƎ ¢ŜŎƘ ǘƘƻǳƎƘΦ

{ƻǳǊŎŜΥ ¢ǊŜƴŘ {ǇƛŘŜǊ

NOVEMBER 1, 2025



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

#us #equities # sp500  #equal -weight 

áįŸŝϐ͏͓

άƦįǙƙŝǭǡ

bƻ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ǘƘŜ {ϧt рлл ŜǉǳŀƭπǿŜƛƎƘǘ ǊŜƭŀǘƛǾŜ ǘƻ 
ƳŀǊƪŜǘπǿŜƛƎƘǘΦΦΦ ŦŀǊ ŦǊƻƳ ƛǘΦΦΦ !ǎ ƘƛƎƘƭƛƎƘǘŜŘ ōȅ /ŀƭƭǳƳ ¢ƘƻƳŀǎΣ 
ǘƘŜ Ŝǉǳŀƭ Ǿǎ ŎŀǇ ǿŜƛƎƘǘŜŘ !ƴƻƳŀƭȅ ƛǎ ƎŜǘǘƛƴƎ ƳƻǊŜ ŀƴƻƳŀƭƻǳǎΧ 

{ƻǳǊŎŜΥ ¢ƻǇŘƻǿƴ /ƘŀǊǘǎΣ /ŀƭƭǳƳ ¢ƘƻƳŀǎ

NOVEMBER 1, 2025



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

#us #equities # put-call - ratio #bull -market  

áįŸŝϐ͏͔

άƦįǙƙŝǭǡ

 ¢ƻǘŀƭ tǳǘκ/ŀƭƭ wŀǘƛƻ Ŧŀƭƭǎ ǘƻ ƛǘǎ ƭƻǿŜǎǘ ƭŜǾŜƭ ǎƛƴŎŜ нлнл 
.ǳƭƭǎ ŀǊŜ ƎƻƛƴƎ ŦƻǊ ƛǘ  

{ƻǳǊŎŜΥ .ŀǊŎƘŀǊǘ

NOVEMBER 1, 2025



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

#us #equities #sp500 #earnings #q3 

áįŸŝϐ͏͕

άƦįǙƙŝǭǡ

сф҈ ƻŦ {ϧt рлл ƛƴŘŜȄ ƳŜƳōŜǊǎ ǘƘŀǘ ƘŀǾŜ ǊŜǇƻǊǘŜŘ ǘƘŜƛǊ vо 
ƴǳƳōŜǊǎ ǎƻ ŦŀǊ ƘŀǾŜ ōŜŀǘ ǎŀƭŜǎ ŜȄǇŜŎǘŀǘƛƻƴǎΣ ǘƘŜ ƘƛƎƘŜǎǘ ōŜŀǘ 
Ǌŀǘƛƻ ƛƴ п ȅŜŀǊǎ

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎ

NOVEMBER 1, 2025



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

#us #equities #sp500 #earnings #guidance 

áįŸŝϐ͏͖

άƦįǙƙŝǭǡ

bƻǘ ȅŜǘ ƘŀƭŦǿŀȅ ǘƘǊƻǳƎƘ ǘƘƛǎ ŜŀǊƴƛƴƎǎ ǎŜŀǎƻƴΦ .ǳǘ ƎǳƛŘŜ Ŏǳǘǎ ŀǊŜ 
ƭƻƻƪƛƴƎ ǇǊŜǘǘȅ ƎƻƻŘ ǘƘǳǎ ŦŀǊΦ [Ŝǘ ǎŜŜ ƛŦ ǘƘƛǎ ƴǳƳōŜǊ ƛƳǇǊƻǾŜǎ ƻǊ 
ǿƻǊǎŜƴǎ ǘƘƛǎ ǿŜŜƪ ŀǎ нр҈ ƻŦ {ϧt рлл ƳŀǊƪŜǘ ŎŀǇ ǊŜǇƻǊǘǎ 
ŜŀǊƴƛƴƎǎ 

{ƻǳǊŎŜΥ w./Σ D{

NOVEMBER 1, 2025



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

#us #equities #earnings #alphabet

áįŸŝϐ͏͗

άƦįǙƙŝǭǡ

ϷDhhD[ ōŜŀǘ ²ŀƭƭ {ǘǊŜŜǘΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎ
ω wŜǾŜƴǳŜ Ҍмс҈ ̧κ ̧ǘƻ ϷмлнΦо. όϷнΦн. ōŜŀǘύΦ
ω hǇŜǊŀǘƛƴƎ ƳŀǊƎƛƴ ом҈ όπнǇǇ ̧κ¸ύΦ
ω 9t{ ϷнΦут όϷлΦсм ōŜŀǘύΦ
 DƻƻƎƭŜ /ƭƻǳŘΥ

ω wŜǾŜƴǳŜ Ҍоп҈ ̧κ ̧ǘƻ ϷмрΦн.Φ
ω hǇŜǊŀǘƛƴƎ ƳŀǊƎƛƴ нп҈ όҌтǇǇ ̧κ¸ύΦ
 ̧ ƻǳ¢ǳōŜ ŀŘǎ Ҍмр҈ ǘƻ ϷмлΦо.Φ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

Source: App Economy Insights



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

#us #equities #earnings #microsoft

áįŸŝϐ͎͐

άƦįǙƙŝǭǡ

aL/wh{hC¢ Ϸa{C¢ w9thw¢95 9!wbLbD{
aƛŎǊƻǎƻŦǘ vм Cн̧с ό{ŜǇǘΦ ǉǳŀǊǘŜǊύΥ
 !ȊǳǊŜ Ҍоф҈ ŦȄ ƴŜǳǘǊŀƭΦ
ω wŜǾŜƴǳŜ Ҍму҈ ̧κ ̧ǘƻ ϷттΦт. όϷнΦо. ōŜŀǘύΦ
ω DǊƻǎǎ ƳŀǊƎƛƴ сф҈ όŦƭŀǘ ̧κ¸ύ 
ω hǇŜǊŀǘƛƴƎ ƳŀǊƎƛƴ пф҈ όҌнǇǇ ̧κ¸ύΦ
ω 9t{ ϷпΦмо όϷлΦпт ōŜŀǘύ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

Source: App Economy Insights



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

#us #equities #microsoft #earnings

áįŸŝϐ͐͏

άƦįǙƙŝǭǡ

Lƴ vм нлнсΣ aƛŎǊƻǎƻŦǘ Ϸa{C¢ϥǎ /ŀǇ9Ȅ ǘƻǘŀƭŜŘ Ϸор.Σ ǳǇ пп҈ 
vƻvΦ
¢Ƙŀǘ ōǊƛƴƎǎ [ŀǎǘ ¢ǿŜƭǾŜ aƻƴǘƘǎ ό[¢aύ /ŀǇ9Ȅ ǘƻ ƻǾŜǊ Ϸмлл.Φ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

Source: Quartr



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

#us #equities #earnings #amazon

áįŸŝϐ͐͐

άƦįǙƙŝǭǡ

 !a!½hb Ϸ!a½b н· .9!¢ ²L¢I 9t{ .9{¢LbD . ̧нп҈ΗΗ 
όϷмΦфр Ǿǎ ϷмΦрт ŜȄǇŜŎǘŜŘύ
Ϸ!a½b !ƳŀȊƻƴ vо Cн̧рΥ
ω wŜǾŜƴǳŜ Ҍмо҈ ̧κ ̧ǘƻ ϷмулΦн. όϷнΦп. ōŜŀǘύΦ
ω hǇŜǊŀǘƛƴƎ ƳŀǊƎƛƴ мл҈ όҌлΦрǇǇ ̧κ¸ύΦ
ω 9t{ ϷмΦфр όϷлΦоф ōŜŀǘύΦ
ω vп DǳƛŘŀƴŎŜΥ ϤϷнлфΦр. όϷмΦп. ōŜŀǘύΦ
 !²{Υ
ω wŜǾŜƴǳŜ Ҍнл҈ ̧κ ̧ǘƻ ϷооΦл.Φ
ω hǇŜǊŀǘƛƴƎ ƳŀǊƎƛƴ ор҈ όπоǇǇ ̧κ¸ύΦ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

Source: App Economy Insights

@EconomyApp



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

#us #equities #amazon #ai #aws

áįŸŝϐ͐͑

άƦįǙƙŝǭǡ

 ¢ƘŜ ŎƻƳŜōŀŎƪ ƻŦ !ƳŀȊƻƴ τ ƛƴ ƻƴŜ ŎƘŀǊǘΗ
 !²{ ƛǎ ōŀŎƪ ƛƴ ƎǊƻǿǘƘ ƳƻŘŜΦ 5ŜƳŀƴŘ ŦƻǊ ŎƭƻǳŘ ŎƻƳǇǳǘƛƴƎ ƛǎ 

ƻƴ ŦƛǊŜΣ ŀƴŘ !ƳŀȊƻƴ ²Ŝō {ŜǊǾƛŎŜǎ ƛǎ ŀŎŎŜƭŜǊŀǘƛƴƎ ŦŀǎǘΦ
 !ŎŎƻǊŘƛƴƎ ǘƻ /9h !ƴŘȅ WŀǎǎȅΣ !²{Ωǎ ǇƻǿŜǊ ŎŀǇŀŎƛǘȅ ƛǎ ƻƴ 

ǘǊŀŎƪ ǘƻ ŘƻǳōƭŜ ǘƘŜ ƭŜǾŜƭǎ ǎŜŜƴ ƛƴ нлнн τ ŀƴŘ ǘƘŜƴ ŘƻǳōƭŜ ŀƎŀƛƴ 
ōȅ нлнтΦ
¢ƘŀǘΩǎ ƴƻǘ Ƨǳǎǘ ŀ ǊŜōƻǳƴŘ τ ƛǘΩǎ ŀ Ŧǳƭƭπōƭƻǿƴ !LπŦǳŜƭŜŘ ƎǊƻǿǘƘ 
ǎǳǊƎŜΦ
 ¢ƘŜ ƳŜǎǎŀƎŜ ƛǎ ŎƭŜŀǊΥ ǘƘŜ !L ǘǊŀŘŜ ǎǘƛƭƭ Ƙŀǎ ƳƻƳŜƴǘǳƳΣ ŀƴŘ 

!ƳŀȊƻƴ ƛǎ ǇƻǎƛǘƛƻƴƛƴƎ ƛǘǎŜƭŦ ǊƛƎƘǘ ŀǘ ǘƘŜ ŎŜƴǘŜǊ ƻŦ ƛǘΦ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

Source: Jefferies, HolgerZ



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

#us #equities #earnings #apple

áįŸŝϐ͐͒

άƦįǙƙŝǭǡ

!tt[9 Ϸ!!t[ W¦{¢ w9thw¢95 9!wbLbD{
9t{ ƻŦ ϷмΦур ōŜŀǘƛƴƎ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻŦ ϷмΦтр
wŜǾŜƴǳŜ ƻŦ ϷмлнΦр. ōŜŀǘƛƴƎ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻŦ ϷмлмΦу.
Ϸ!!t[ !ǇǇƭŜ vп Cн̧р ό{ŜǇǘΦ ǉǳŀǊǘŜǊύΥ
 {ŜǊǾƛŎŜǎ Ҍмр҈ ̧κ ̧ǘƻ ϷнуΦу.Φ
 tǊƻŘǳŎǘǎ Ҍр҈ ̧κ ̧ǘƻ ϷтоΦт.Φ

ω wŜǾŜƴǳŜ Ҍу҈ ̧κ ̧ǘƻ ϷмлнΦр. όϷлΦн. ōŜŀǘύΦ
ω hǇŜǊŀǘƛƴƎ ƳŀǊƎƛƴ он҈ όҌлΦрǇǇ ̧κ¸ύΦ
ω 9t{ ϷмΦур όϷлΦлу ōŜŀǘύΦ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

Source: App Economy Insights

@EconomyApp



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

#us #equities #earnings #capex

áįŸŝϐ͓͐

άƦįǙƙŝǭǡ

±ŜǊȅ ƛƳǇƻǊǘŀƴǘ ǊŜŀŘπǘƘǊƻǳƎƘ ƻŦ ȅŜǎǘŜǊŘŀȅϥǎ ƳŜƎŀ ŎŀǇ ǘŜŎƘ 
ŜŀǊƴƛƴƎǎ  IȅǇŜǊǎŎŀƭŜǊ /ŀǇ9Ȅ ǊŜƳŀƛƴǎ ǎƪȅπƘƛƎƘΥ
ω ϷDhhD[Υ C ̧Ϸфмςфо. όǾǎ Ϸур. Ŝǎǘύ
ω Ϸa{C¢Υ vм ϷопΦф. όǾǎ Ϸол. Ŝǎǘύ
ω Ϸa9¢!Υ 9ȄǇŜŎǘǎ ƘƛƎƘŜǊ /ŀǇ9Ȅ ƛƴ нлнс
bƻǘŜ ǘƘŀǘ DƻƻƎƭŜ ǊŀƛǎŜǎ нлнр /ŀǇŜȄ ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ ǘƛƳŜ ǘƘƛǎ 
ȅŜŀǊΥ ά²ƛǘƘ ǘƘŜ ƎǊƻǿǘƘ ŀŎǊƻǎǎ ƻǳǊ ōǳǎƛƴŜǎǎ ŀƴŘ ŘŜƳŀƴŘ ŦǊƻƳ 
/ƭƻǳŘ ŎǳǎǘƻƳŜǊǎΣ ǿŜ ƴƻǿ ŜȄǇŜŎǘ нлнр ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜǎ ǘƻ 
ōŜ ƛƴ ŀ ǊŀƴƎŜ ƻŦ Ϸфм ōƛƭƭƛƻƴ ǘƻ Ϸфо ōƛƭƭƛƻƴΦά

.¦[[L{I  

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

Source: Investing visuals @InvestingVisual

Michael Horner



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

#us #equities #mag7 #earnings #capex #ai

áįŸŝϐ͔͐

άƦįǙƙŝǭǡ

 .ƛƎ ¢ŜŎƘ Ƨǳǎǘ ŎƻƴŦƛǊƳŜŘ ƛǘ τ ǘƘŜ !L ǎǇŜƴŘƛƴƎ ōƻƻƳ ƛǎ ǎǘƛƭƭ ƛƴ 
ŦƛǊŜ 

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

Source: WSJ



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

#us #equities #sp500 #buyback #earnings 

áįŸŝϐ͕͐

άƦįǙƙŝǭǡ

.ǳȅōŀŎƪ ōƭŀŎƪƻǳǘ ǎŜŀǎƻƴ ƛǎ ŜƴŘƛƴƎ ŀƴŘ ϷмΦо ǘǊƛƭƭƛƻƴ ƛǎ ŀōƻǳǘ ǘƻ 
ŎƻƳŜ ƻŦŦ ǘƘŜ ǎƛŘŜƭƛƴŜǎΦ 
¢ƘŀǘΩǎ ǊƻǳƎƘƭȅ Ϸр ōƛƭƭƛƻƴ ŀ Řŀȅ ƛƴ ǎǘŜŀŘȅΣ ƳŜŎƘŀƴƛŎŀƭ ōǳȅƛƴƎΦ
¢ƘŜ Ƴƻǎǘ ǊŜƭƛŀōƭŜ ōǳȅŜǊ ƛƴ ǘƘŜ ƳŀǊƪŜǘ ƛǎ ŎƭƻŎƪƛƴƎ ōŀŎƪ ƛƴΦ

{ƻǳǊŎŜΥ {ǘƻŎƪaŀǊƪŜǘΦƴŜǿǎΣ ǘƛŜǊмŀƭǇƘŀΦŎƻƳ
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #equities #ai #bubble #comparison 

áįŸŝϐ͖͐

άƦįǙƙŝǭǡ

 hƴŜ ōƛƎ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ ǘƘŜ ŎǳǊǊŜƴǘ !L ōƻƻƳ ŀƴŘ Ǉŀǎǘ 
ǘŜŎƘ ōǳōōƭŜǎΚ ¢Ƙƛǎ ǘƛƳŜΣ ƛǘΩǎ ōŜƛƴƎ ŦǳƴŘŜŘ Ƴƻǎǘƭȅ ōȅ ŎŀǎƘ ŦƭƻǿΣ 
ƴƻǘ ƘȅǇŜΦ ¦ƴƭƛƪŜ ǘƘŜ ŘƻǘπŎƻƳ ŜǊŀΣ ǘƻŘŀȅΩǎ !L ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛǎ 
ōŜƛƴƎ ōǳƛƭǘ ǿƛǘƘ ƻǇŜǊŀǘƛƴƎ ŎŀǎƘ Ŧƭƻǿ ŦǊƻƳ ǎƻƳŜ ƻŦ ǘƘŜ Ƴƻǎǘ 
ǇǊƻŦƛǘŀōƭŜ ŎƻƳǇŀƴƛŜǎ ƻƴ ŜŀǊǘƘΦ 9ǾŜƴ ǿƛǘƘ ǊŜŎƻǊŘπōǊŜŀƪƛƴƎ ŎŀǇŜȄΣ 
Ǝƛŀƴǘǎ ƭƛƪŜ aŜǘŀΣ aƛŎǊƻǎƻŦǘΣ !ƳŀȊƻƴΣ DƻƻƎƭŜΣ ŀƴŘ b±L5L! ǎǘƛƭƭ 
ƎŜƴŜǊŀǘŜ ƳŀǎǎƛǾŜ ŦǊŜŜ ŎŀǎƘ ŦƭƻǿΦ .ǳǘ ŀ ǎǳōǘƭŜ ǎƘƛŦǘ ƛǎ ƘŀǇǇŜƴƛƴƎΥ 
5Ŝōǘ ƛǎ ŜƴǘŜǊƛƴƎ ǘƘŜ ŎƘŀǘΦ !ƴŘ ǘƘŀǘΩǎ ƴƻǘ ƴŜŎŜǎǎŀǊƛƭȅ ōŀŘ ƴŜǿǎΥ 
5Ŝōǘ ŎǊŜŀǘŜǎ ŘƛǎŎƛǇƭƛƴŜ τ ƛǘ ŦƻǊŎŜǎ ŦƻŎǳǎΣ ǇǊƛƻǊƛǘƛȊŀǘƛƻƴΣ ŀƴŘ 
ǇǊŜǾŜƴǘǎ ƻǾŜǊōǳƛƭŘƛƴƎΦ 

{ƻǳǊŎŜΥ ȊŜǊƻƘŜŘƎŜΣ aƻǊƎŀƴ {ǘŀƴƭŜȅ
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 .w9!YLbDΥ b±L5L! Ƨǳǎǘ ƳŀŘŜ IL{¢hw¸Φ
¢ƘŜ ŎƻƳǇŀƴȅ Ƨǳǎǘ ōŜŎŀƳŜ ǘƘŜ ŦƛǊǎǘ ƛƴ ƘƛǎǘƻǊȅ ǘƻ Ƙƛǘ ŀ ϷпΦур 
¢wL[[Lhb ƳŀǊƪŜǘ ŎŀǇΦ {ǘƻŎƪ ǇǊƛŎŜΚ Ϸмфф τ ŀƴŘ ŎƭƛƳōƛƴƎΦ .ǳǘ ǘƘƛǎ 
ƛǎƴΩǘ Ƨǳǎǘ ŀōƻǳǘ ŎƘƛǇǎ ŀƴȅƳƻǊŜΦ LǘΩǎ ŀōƻǳǘ ōǳƛƭŘƛƴƎ ǘƘŜ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ ǘƘŜ ŜƴǘƛǊŜ !L ŜŎƻƴƻƳȅΦ IŜǊŜΩǎ ǿƘŀǘΩǎ ŘǊƛǾƛƴƎ ƛǘΥ
DƻǾŜǊƴƳŜƴǘ ϧ LƴŦǊŀǎǘǊǳŎǘǳǊŜΥ ¦Φ{Φ 5ŜǇŀǊǘƳŜƴǘ ƻŦ 9ƴŜǊƎȅΥ т !L 
ǎǳǇŜǊŎƻƳǇǳǘŜǊǎ όǇƻǿŜǊŜŘ ōȅ ммлΣллл .ƭŀŎƪǿŜƭƭ Dt¦ǎύΤ hǊŀŎƭŜΥ 
.ǳƛƭŘƛƴƎ 5h9Ωǎ ƭŀǊƎŜǎǘ !L ǎǳǇŜǊŎƻƳǇǳǘŜǊ τ {ƻƭǎǘƛŎŜΤ It9Υ 
tŀǊǘƴŜǊƛƴƎ ƻƴ [ƻǎ !ƭŀƳƻǎ !L ǎȅǎǘŜƳǎ όaƛǎǎƛƻƴ ϧ ±ƛǎƛƻƴύ
¢ŜƭŜŎƻƳƳǳƴƛŎŀǘƛƻƴǎΥ bƻƪƛŀΥ Ϸм. ƛƴǾŜǎǘƳŜƴǘ ƛƴ сD !L ǇƭŀǘŦƻǊƳ 
ό!w/ύ
9ƴǘŜǊǇǊƛǎŜ !LΥ /ǊƻǿŘ{ǘǊƛƪŜΥ !ŎŎŜƭŜǊŀǘƛƴƎ ƛǘǎ !L ŘŜŦŜƴǎŜ ǇƭŀǘŦƻǊƳΤ 
tŀƭŀƴǘƛǊΥ 9ȄǇŀƴŘƛƴƎ !LπŘǊƛǾŜƴ ŀƴŀƭȅǘƛŎǎ ǿƛǘƘ b±L5L!Τ hǇŜƴ!LΥ 
Ϸмлл. ǇŀǊǘƴŜǊǎƘƛǇ ŀƴƴƻǳƴŎŜŘ ƛƴ {ŜǇǘŜƳōŜǊ
vǳŀƴǘǳƳ /ƻƳǇǳǘƛƴƎΥ b±v[ƛƴƪΥ /ƻƴƴŜŎǘƛƴƎ мт ǉǳŀƴǘǳƳ ōǳƛƭŘŜǊǎ 
Ҍ ф ƴŀǘƛƻƴŀƭ ƭŀōǎ
bŜǿ tƭŀǘŦƻǊƳǎ [ŀǳƴŎƘŜŘΥ 5{· ς !L CŀŎǘƻǊƛŜǎΤ aŜƎŀƴ ς CŀŎǘƻǊƛŜǎ 
ǿƛǘƘ !LΤ IȅǇŜǊƛƻƴ ς wƻōƻǘƛŎǎ ϧ !ǳǘƻƴƻƳƻǳǎ ±ŜƘƛŎƭŜǎΤ !w/ ς сD 
/ƻƴƴŜŎǘƛǾƛǘȅΥ !ƭƭ ǎȅǎǘŜƳǎ ŀǊŜ ƴƻǿ ƳŀƴǳŦŀŎǘǳǊŜŘ ƛƴ !ƳŜǊƛŎŀΦ

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

άǵǡϐάŝǘǵƆǭƆŝǡϐάǡǖ͓͎͎ϐάƨȍƆŕƆįϐάįƆ

áįŸŝϐ͐͗

άƦįǙƙŝǭǡ

{ƻǳǊŎŜΥ Dƭƻōŀƭ aŀǊƪŜǘǎΣ DƻƭŘƳŀƴ {ŀŎƘǎ
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #equities #sp500 #nvidia #concentration 

áįŸŝϐ͎͑

άƦįǙƙŝǭǡ

Ih[ ̧/h²Υ b±L5L!ϥǎ ƳŀǊƪŜǘ ŎŀǇ ƴƻǿ ƳŀƪŜǎ ǳǇ ŀ w9/hw5 
у҈ ƻŦ ǘƘŜ {ϧt рллϥǎ ǘƻǘŀƭ ǾŀƭǳŜΦ
bƻ ŎƻƳǇŀƴȅ Ƙŀǎ ƘŜƭŘ ǎǳŎƘ ŀ ƭŀǊƎŜ ǎƘŀǊŜ ǎƛƴŎŜ ǘƘŜ мфтлǎΦ
b±L5L!Ωǎ ƳŀǊƪŜǘ ŎŀǇ ƛǎ ƴƻǿ ƭŀǊƎŜǊ ǘƘŀƴ ǘƘŜ ŜƴǘƛǊŜ ŜŎƻƴƻƳȅ ƻŦ 
WŀǇŀƴ ƻǊ LƴŘƛŀ ŀƴŘ ƛǎ ŀǇǇǊƻŀŎƘƛƴƎ ǘƘŜ ǎƛȊŜ ƻŦ DŜǊƳŀƴȅΩǎ D5tΦ

{ƻǳǊŎŜΥ Dƭƻōŀƭ aŀǊƪŜǘǎΣ DƻƭŘƳŀƴ {ŀŎƘǎ
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #equities #sp500 #nvidia #concentration 

áįŸŝϐ͑͏

άƦįǙƙŝǭǡ

 {ǳŎƘ ŎƻƴŎŜƴǘǊŀǘƛƻƴ Ƙŀǎ ŀƭƳƻǎǘ b9±9w ƘŀǇǇŜƴŜŘΥ
b±L5L! ŀŎŎƻǳƴǘǎ ŦƻǊ у҈ ƻŦ ǘƘŜ {ϧt рллϥǎ ƳŀǊƪŜǘ ŎŀǇΣ ǘƘŜ ƘƛƎƘŜǎǘ 
ŦƻǊ ŀƴȅ ŎƻƳǇŀƴȅ ƛƴ ƘƛǎǘƻǊȅΦ
aƛŎǊƻǎƻŦǘΩǎ ŀƴŘ !ǇǇƭŜΩǎ ǎƘŀǊŜǎ ŀǊŜ сΦр҈ ŀƴŘ сΦл҈Σ ǊŜǎǇŜŎǘƛǾŜƭȅΦ
¢ƘŜ ǘƻǇ мл ŎƻƳǇŀƴƛŜǎ ǊŜǇǊŜǎŜƴǘ ŀ ǊŜŎƻǊŘ пл҈ ƻŦ ǘƘŜ ƛƴŘŜȄϥǎ 
ǘƻǘŀƭ ǾŀƭǳŜΦ

{ƻǳǊŎŜΥ Dƭƻōŀƭ aŀǊƪŜǘǎ LƴǾŜǎǘƻǊ
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/ƛǎŎƻ ǇŜŀƪŜŘ ŀǘ п҈ ƻŦ ¦Φ{Φ D5tΦ 
bǾƛŘƛŀ ƛǎ ŎǳǊǊŜƴǘƭȅ мс҈ ƻŦ ¦Φ{Φ D5tΦ

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

άǵǡϐάŝǘǵƆǭƆŝǡϐάƨȍƆŕƆįϐάŕƳǭŎƳƦϐ

áįŸŝϐ͑͐

άƦįǙƙŝǭǡ

{ƻǳǊŎŜΥ {ǇŜƴŎŜǊ IŀƪƛƳƛŀƴ

Ϫ{ǇŜƴŎŜǊIŀƪƛƳƛŀƴ
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Lǘ ǘƻƻƪ bǾƛŘƛŀ сΣмоу Řŀȅǎ ǘƻ ǊŜŀŎƘ ŀ Ϸм¢ ƳŀǊƪŜǘ ŎŀǇΦ
¢ƘŜƴ Ƨǳǎǘ рфт Řŀȅǎ ǘƻ ǊŜŀŎƘ Ϸр¢Φ
{ƭƻǿΣ ǘƘŜƴ ŦŀǎǘΦ
Ϸb±5! 

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

άǵǡϐάŝǘǵƆǭƆŝǡϐάǡǖ͓͎͎ϐάƨȍƆŕƆįϐάƦįǙƙŝǭζŎįǖ

áįŸŝϐ͑͑

άƦįǙƙŝǭǡ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

Source: Morning Brew



Ϸb±5!Υ Ϸрлл. ƛƴ ōƻƻƪƛƴƎǎ ŦƻǊ .ƭŀŎƪǿŜƭƭ ŀƴŘ wǳōƛƴ ŎƘƛǇǎ ƻǾŜǊ 
ǘƘŜ ƴŜȄǘ р ǉǳŀǊǘŜǊǎΦ ¢ƘŀǘΩǎ ҔоȄ ǘƘŜƛǊ ŎǳǊǊŜƴǘ ŀƴƴǳŀƭ ǊŜǾŜƴǳŜΦ 

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

άǵǡϐάŝǘǵƆǭƆŝǡϐάǡǖ͓͎͎ϐάƨȍƆŕƆį

áįŸŝϐ͑͒

άƦįǙƙŝǭǡ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

Source: InvestingVisuals



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

#us #equities #nvidia # nokia 

áįŸŝϐ͓͑

άƦįǙƙŝǭǡ

bƻƪƛŀ ϷbhY ƻƴ ǘǊŀŎƪ ŦƻǊ ƘƛƎƘŜǎǘ ŎƭƻǎƛƴƎ ǇǊƛŎŜ ƛƴ ŀƭƳƻǎǘ ŀ 
ŘŜŎŀŘŜ ǘƘŀƴƪǎ ǘƻ bǾƛŘƛŀϥǎ Ϸb±5! Ϸм .ƛƭƭƛƻƴ ƛƴǾŜǎǘƳŜƴǘ ǘƻ 
!ŎŎŜƭŜǊŀǘŜ !Lπw!b LƴƴƻǾŀǘƛƻƴ ŀƴŘ [ŜŀŘ ¢Ǌŀƴǎƛǘƛƻƴ ŦǊƻƳ рD ǘƻ 
сDΦ 

 ϷbhY ƛǎ ǳǇ ŀƭƳƻǎǘ нл҈ ǘƻŘŀȅΦ 

{ƻǳǊŎŜΥ .ŀǊŎƘŀǊǘ
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #equities #samsung #ai #nvidia  

áįŸŝϐ͔͑

άƦįǙƙŝǭǡ

 .w9!YLbDΥ {ŀƳǎǳƴƎ ōŜǘǎ ōƛƎ ƻƴ !L
 YƻǊŜŀƴ ǘŜŎƘ Ǝƛŀƴǘ {ŀƳǎǳƴƎ Ƨǳǎǘ ŀƴƴƻǳƴŎŜŘ Ǉƭŀƴǎ ǘƻ ōǳȅ ŀƴŘ 
ŘŜǇƭƻȅ рлΣллл bǾƛŘƛŀ Dt¦ǎ τ ŀ ƳŀǎǎƛǾŜ ƳƻǾŜ ŀƛƳŜŘ ŀǘ 
ǎǳǇŜǊŎƘŀǊƎƛƴƎ ƛǘǎ ŎƘƛǇ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ŦƻǊ ƳƻōƛƭŜ ŘŜǾƛŎŜǎ ŀƴŘ 
ǊƻōƻǘƛŎǎΦ
 ¢ƘŜ ǇŀǊǘƴŜǊǎƘƛǇ ƛǎ ŀƴƻǘƘŜǊ ǿƛƴ ŦƻǊ bǾƛŘƛŀΣ ǿƘƻǎŜ Dt¦ǎ 

ǊŜƳŀƛƴ ǘƘŜ ƎƻƭŘ ǎǘŀƴŘŀǊŘ ŦƻǊ ōǳƛƭŘƛƴƎ ŀƴŘ ŘŜǇƭƻȅƛƴƎ ŀŘǾŀƴŎŜŘ !L 
ǎȅǎǘŜƳǎΦ
 {ŀƳǎǳƴƎ ŀƭǎƻ ŎƻƴŦƛǊƳŜŘ ƛǘΩǎ ǿƻǊƪƛƴƎ ǿƛǘƘ bǾƛŘƛŀ ǘƻ ƻǇǘƛƳƛȊŜ 

ƛǘǎ пǘƘπƎŜƴ I.a όIƛƎƘ .ŀƴŘǿƛŘǘƘ aŜƳƻǊȅύ ŦƻǊ ƴŜȄǘπƎŜƴŜǊŀǘƛƻƴ 
!L ŎƘƛǇǎ τ ŀ ƳƻǾŜ ǘƘŀǘ ŎƻǳƭŘ ǊŜǎƘŀǇŜ ǘƘŜ Ǝƭƻōŀƭ !L ƘŀǊŘǿŀǊŜ 
ƭŀƴŘǎŎŀǇŜΦ
 ¢ƘŜ !L ŀǊƳǎ ǊŀŎŜ Ƨǳǎǘ Ǝƻǘ ŀƴƻǘƘŜǊ ƘŜŀǾȅǿŜƛƎƘǘ ǳǇƎǊŀŘŜΦ

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

#us #equities #nvidia # microsoft  

áįŸŝϐ͕͑

άƦįǙƙŝǭǡ

 aƛŎǊƻǎƻŦǘΩǎ ƭŀǘŜǎǘ {9/ ŦƛƭƛƴƎ ǉǳƛŜǘƭȅ ǊŜǾŜŀƭŜŘ ŀ ƭƻǘ ŀōƻǳǘ 
hǇŜƴ!LΩǎ ŦƛƴŀƴŎŜǎΦ
!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƴǳƳōŜǊǎΣ hǇŜƴ!L ƭƻǎǘ ǊƻǳƎƘƭȅ ϷммΦр ōƛƭƭƛƻƴ ƭŀǎǘ 
ǉǳŀǊǘŜǊ τ ŀ ŦƛƎǳǊŜ ƛƴŦŜǊǊŜŘ ŦǊƻƳ aƛŎǊƻǎƻŦǘΩǎ ƻǿƴ ŘƛǎŎƭƻǎǳǊŜǎΦ
 ²ƛǘƘ ŀ нт҈ ǎǘŀƪŜ ƛƴ hǇŜƴ!LΣ aƛŎǊƻǎƻŦǘ ǊŜŎƻǊŘŜŘ ŀ ϷоΦм 

ōƛƭƭƛƻƴ Ƙƛǘ ǘƻ ƛǘǎ ƴŜǘ ƛƴŎƻƳŜΣ ǇƻƛƴǘƛƴƎ ǘƻ ƳŀǎǎƛǾŜ ƻǇŜǊŀǘƛƴƎ ƭƻǎǎŜǎ 
ŀǘ ƛǘǎ !L ǇŀǊǘƴŜǊΦ
 ¢ƘŜ ŦƛƭƛƴƎ ŀƭǎƻ ǎƘƻǿǎ aƛŎǊƻǎƻŦǘ Ƙŀǎ ƴƻǿ ŦǳƴŘŜŘ ϷммΦс ōƛƭƭƛƻƴ 

ƻŦ ƛǘǎ Ϸмо ōƛƭƭƛƻƴ ǘƻǘŀƭ ŎƻƳƳƛǘƳŜƴǘ ǘƻ hǇŜƴ!L τ ŀƴŘ ǘƘƻǎŜ 
ƭƻǎǎŜǎ ŀǊŜ ƴƻǿ ōŜƛƴƎ ǊŜŦƭŜŎǘŜŘ ŘƛǊŜŎǘƭȅ ƛƴ aƛŎǊƻǎƻŦǘΩǎ ŜŀǊƴƛƴƎǎ 
ǳƴŘŜǊ Ŝǉǳƛǘȅ ŀŎŎƻǳƴǘƛƴƎ ǊǳƭŜǎΦ
 ¢ƘŜ ǘŀƪŜŀǿŀȅΥ ǘƘŜ !L ōƻƻƳ ƛǎ ƛƴŎǊŜŘƛōƭȅ ŜȄǇŜƴǎƛǾŜΣ ŀƴŘ ŜǾŜƴ 

ǘƘŜ ōƛƎƎŜǎǘ ǇƭŀȅŜǊǎ ŀǊŜ ŦŜŜƭƛƴƎ ǘƘŜ ǿŜƛƎƘǘ ƻŦ ǘƘŜ ōǳǊƴ ǊŀǘŜΦ

{ƻǳǊŎŜΥ .ŀǊŎƘŀǊǘ

NOVEMBER 1, 2025



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

#us #equities #intel #investing  

áįŸŝϐ͖͑

άƦįǙƙŝǭǡ

 CǊƻƳ άIŀǎπ.ŜŜƴέ ǘƻ ά¢ƻƻ LƳǇƻǊǘŀƴǘ ǘƻ Cŀƛƭέ LƴǘŜƭΩǎ 
ŎƻƳŜōŀŎƪ ǎǘƻǊȅ ƛǎƴΩǘ Ƨǳǎǘ ŀōƻǳǘ ŎƘƛǇǎ τ ƛǘΩǎ ŀōƻǳǘ ƛƴŘǳǎǘǊƛŀƭ 
ǎǘǊŀǘŜƎȅΦ ¢ƘŜ ¦Φ{Φ ƎƻǾŜǊƴƳŜƴǘΩǎ ŘŜŜǇ ƛƴǾƻƭǾŜƳŜƴǘ τ ŘǊƛǾŜƴ ōȅ 
ƴŀǘƛƻƴŀƭ ǎŜŎǳǊƛǘȅ ǇǊƛƻǊƛǘƛŜǎ τ Ƙŀǎ ǘǊŀƴǎŦƻǊƳŜŘ LƴǘŜƭΩǎ ǘǊŀƧŜŎǘƻǊȅΥ
 5ƛǊŜŎǘ ǎǳǇǇƻǊǘ ǘƘǊƻǳƎƘ ǇƻƭƛŎȅ ŀƴŘ ŦǳƴŘƛƴƎ
 LƴŘƛǊŜŎǘ ƳƻƳŜƴǘǳƳ ŀǎ ǇŀǊǘƴŜǊǎ ŀƴŘ ƛƴǾŜǎǘƻǊǎ ǊǳǎƘ ōŀŎƪ ƛƴ
 bŜǿ ŎƻƴǘǊŀŎǘǎΣ ƴŜǿ ŎŀǇƛǘŀƭΣ ŀƴŘ ǊŜƴŜǿŜŘ ŎƻƴŦƛŘŜƴŎŜ

¢Ƙƛǎ ƛǎ ǿƘŀǘ ƳƻŘŜǊƴ ƛƴŘǳǎǘǊƛŀƭ ǇƻƭƛŎȅ ƭƻƻƪǎ ƭƛƪŜ τ ǿƘŜƴ ƴŀǘƛƻƴŀƭ 
ƛƴǘŜǊŜǎǘ ŀƴŘ ǇǊƛǾŀǘŜ ƛƴƴƻǾŀǘƛƻƴ ŀƭƛƎƴΦ
LƴǘŜƭ ƛǎƴΩǘ Ƨǳǎǘ ǊŜōǳƛƭŘƛƴƎ ŀ ŎƻƳǇŀƴȅΧ ƛǘΩǎ ǊŜǎƘŀǇƛƴƎ ŀƴ 
ŜŎƻǎȅǎǘŜƳΦ

{ƻǳǊŎŜΥ aƻ 9ƭ 9ǊƛŀƴΣ ²{WΣ CŀŎǘǎŜǘ

NOVEMBER 1, 2025



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

#us #equities #semiconductors #chart  

áįŸŝϐ͑͗

άƦįǙƙŝǭǡ

 ²!wbLbD Υ {ŜƳƛŎƻƴŘǳŎǘƻǊ {ǘƻŎƪǎ
¢ƘŜ ƭŀǎǘ ǘƛƳŜ {ŜƳƛǎ Ϸ{aI ǿŜǊŜ ǘƘƛǎ ŦŀǊ ŜȄǘŜƴŘŜŘ ŀōƻǾŜ ǘƘŜ нллπ
Řŀȅ ƳƻǾƛƴƎ ŀǾŜǊŀƎŜ ǿŀǎ Wǳƭȅ нлнпΣ ǿƘŜƴ ǘƘŜȅ ǇǊƻƳǇǘƭȅ ŘǳƳǇŜŘ 
ол҈ ƻǾŜǊ ǘƘŜ ƴŜȄǘ ƳƻƴǘƘ 

{ƻǳǊŎŜΥ .ŀǊŎƘŀǊǘ

NOVEMBER 1, 2025



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

#us #equities #berkshire #chart  

áįŸŝϐ͎͒

άƦįǙƙŝǭǡ

²ŀǊǊŜƴ .ǳŦŦŜǘǘϥǎ .ŜǊƪǎƘƛǊŜ IŀǘƘŀǿŀȅ Ƨǳǎǘ ŦƻǊƳŜŘ ŀ 5ŜŀǘƘ /Ǌƻǎǎ 
ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ǎƛƴŎŜ !ǳƎǳǎǘ ¢ƘŜ ƭŀǎǘ ƻƴŜ ƳŀǊƪŜŘ ǘƘŜ ŜȄŀŎǘ 
ōƻǘǘƻƳΦΦΦ

{ƻǳǊŎŜΥ .ŀǊŎƘŀǊǘ

NOVEMBER 1, 2025



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

#us #equities # oracle  #defau lt  

áįŸŝϐ͒͏

άƦįǙƙŝǭǡ

¢ƘŜ Ŏƻǎǘ ƻŦ ƛƴǎǳǊƛƴƎ ŀƎŀƛƴǎǘ ŀƴ hǊŀŎƭŜ ŘŜŦŀǳƭǘ Ƙŀǎ ǎǳǊƎŜŘ 
ŦƻƭƭƻǿƛƴƎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƳŀǎǎƛǾŜ vо !L ƛƴǾŜǎǘƳŜƴǘ 
ŀƴƴƻǳƴŎŜƳŜƴǘǎ ς ǊŜŀŎƘƛƴƎ ƭŜǾŜƭǎ ƴƻǘ ǎŜŜƴ ƻǳǘǎƛŘŜ ǇŜǊƛƻŘǎ ƻŦ 
ƳŀƧƻǊ ƳŀŎǊƻ ǎǘǊŜǎǎΦ 

!ŎŎƻǊŘƛƴƎ ǘƻ DƻƭŘƳŀƴΣ hǊŀŎƭŜΩǎ /5{ ǎǇǊŜŀŘǎ ƘŀǾŜ ōŜŎƻƳŜ ŀ ƪŜȅ 
ǎŜƴǘƛƳŜƴǘ ƛƴŘƛŎŀǘƻǊ ŦƻǊ ǘƘŜ ƳŀǊƪŜǘΩǎ ŀǇǇŜǘƛǘŜ ǘƻ ŦƛƴŀƴŎŜ ƭŀǊƎŜπ
ǎŎŀƭŜ !L ǎǇŜƴŘƛƴƎΦ

{ƻǳǊŎŜΥ IƻƭƎŜǊ½Σ .ƭƻƻƳōŜǊƎ

NOVEMBER 1, 2025



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

#us #equities # oracle  #defau lt  

áįŸŝϐ͒͐

άƦįǙƙŝǭǡ

[Ŝǘϥǎ ƪŜŜǇ ŀƴ ŜȅŜ ƻƴ ǘƘƛǎ ŎƘŀǊǘΥ hǊŀŎƭŜ ǎǘƻŎƪ ǇǊƛŎŜ όƎǊŜŜƴύ ǾŜǊǎǳǎ 
hǊŀŎƭŜ /5{ όǊŜŘ π ƛƴǾŜǊǘŜŘύ

{ƻǳǊŎŜΥ ȊŜǊƻƘŜŘƎŜ

NOVEMBER 1, 2025



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

#uk #equities # disruption  #ai #advertising  

áįŸŝϐ͒͑

άƦįǙƙŝǭǡ

!L ƛǎƴΩǘ Ƨǳǎǘ ŘƛǎǊǳǇǘƛƴƎ ŎǊŜŀǘƛǾŜ ǿƻǊƪ τ ƛǘΩǎ ŘƛǎǊǳǇǘƛƴƎ ǘƘŜ 
ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ōŜƘƛƴŘ ƛǘΦ
²ttΩǎ ǎƘŀǊŜǎ Ƨǳǎǘ ŦŜƭƭ ǘƻ ǘƘŜƛǊ ƭƻǿŜǎǘ ǎƛƴŎŜ ǘƘŜ нллу ŎǊƛǎƛǎ ŀŦǘŜǊ ŀ 
ōǊǳǘŀƭ vоΥ
 ς hǊƎŀƴƛŎ ƎǊƻǿǘƘ Řƻǿƴ рΦф҈ όƳƛǎǎύ
 ς !ƴƻǘƘŜǊ ǇǊƻŦƛǘ ǿŀǊƴƛƴƎ
 ς ¦{ ŀƴŘ ¦Y ǊŜǾŜƴǳŜǎ ōƻǘƘ ǎƘŀǊǇƭȅ ƭƻǿŜǊ
 ς Cн̧р ƻǳǘƭƻƻƪ Ŏǳǘ ŀƎŀƛƴ
CƻǊ ǘƘŜ ǿƻǊƭŘΩǎ ƭŀǊƎŜǎǘ ŀŘ ƎǊƻǳǇΣ ǘƘƛǎ ƛǎ ƳƻǊŜ ǘƘŀƴ ŀ ōŀŘ ǉǳŀǊǘŜǊ 
τ ƛǘΩǎ ŀ ǎƛƎƴŀƭ ǘƘŀǘ !LπŘǊƛǾŜƴ ŜŦŦƛŎƛŜƴŎȅ ŀƴŘ ŎƭƛŜƴǘ ōǳŘƎŜǘ ǎƘƛŦǘǎ 
ŀǊŜ ǊŜǎƘŀǇƛƴƎ ǘƘŜ ƛƴŘǳǎǘǊȅΩǎ ŜŎƻƴƻƳƛŎǎΦ
bŜǿ /9h /ƛƴŘȅ wƻǎŜ ǎǘŜǇǎ ƛƴ ŀǘ ŀ ŘŜŦƛƴƛƴƎ ƳƻƳŜƴǘ ŦƻǊ ƭŜƎŀŎȅ ŀŘ 
ŀƎŜƴŎƛŜǎΦ

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎ

NOVEMBER 1, 2025



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

#china #equities #sce 

áįŸŝϐ͒͒

άƦįǙƙŝǭǡ

Lƴ ŎŀǎŜ ȅƻǳ ƳƛǎǎŜŘ ƛǘΦΦΦ ¢ƘŜ {ƘŀƴƎƘŀƛ /ƻƳǇƻǎƛǘŜ ƛƴŘŜȄ ƛǎ ŀōƻǳǘ ǘƻ 
ǘƻǇ пΣллл ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ƛƴ мл ȅŜŀǊǎ

{ƻǳǊŎŜΥ 5ŀǾƛŘ LƴƎƭŜǎ

Ϫ5ŀǾƛŘLƴƎƭŜǎ¢±

.ƭƻƻƳōŜǊƎ

NOVEMBER 1, 2025



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

#china #equities #byd #earnings 

áįŸŝϐ͓͒

άƦįǙƙŝǭǡ

 .¸5Ωǎ ǇǊƻŦƛǘǎ Ƨǳǎǘ ŘǊƻǇǇŜŘ оо҈ ƛƴ vо τ ŀƴŘ ƛǘΩǎ ŀ ǿŀƪŜπǳǇ 
Ŏŀƭƭ ŦƻǊ /ƘƛƴŀΩǎ 9± ƎƛŀƴǘΦ CƻǊ ȅŜŀǊǎΣ .¸5 Ƙŀǎ ōŜŜƴ ǘƘŜ 
ǳƴǎǘƻǇǇŀōƭŜ ŦƻǊŎŜ ƛƴ ŜƭŜŎǘǊƛŎ ǾŜƘƛŎƭŜǎ τ ƻǳǘǇŀŎƛƴƎ ¢Ŝǎƭŀ ƛƴ 
Ǝƭƻōŀƭ ǎŀƭŜǎ ŀƴŘ ǎŜǘǘƛƴƎ ǊŜŎƻǊŘǎ ŦƻǊ ƛƴƴƻǾŀǘƛƻƴ ƛƴ ōŀǘǘŜǊȅ ŀƴŘ 
ŀǳǘƻƴƻƳƻǳǎ ǘŜŎƘΦ .ǳǘ ǘƘŜ ƭŀǘŜǎǘ ƴǳƳōŜǊǎ ǘŜƭƭ ŀ ŘƛŦŦŜǊŜƴǘ ǎǘƻǊȅΥ
 vо ǇǊƻŦƛǘΥ wa. тΦу. όϤϷмΦм.ύ
 5ƻǿƴ ŦǊƻƳΥ wa. ммΦс. ƭŀǎǘ ȅŜŀǊ
 .Ŝƭƻǿ ŀƴŀƭȅǎǘ ŜȄǇŜŎǘŀǘƛƻƴǎΥ wa. фΦс.
 {ǘƛƭƭ ǳǇ ŦǊƻƳ vнΥ wa. сΦос.

{ƻǳǊŎŜΥ 5ŀǾƛŘ LƴƎƭŜǎ

Ϫ5ŀǾƛŘLƴƎƭŜǎ¢±

.ƭƻƻƳōŜǊƎ

NOVEMBER 1, 2025



WŀǇŀƴ Ƨǳǎǘ ŎǊƻǎǎŜŘ ǘƘŜ рлΣллл ƳŀǊƪ τ ŀ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ōŀǊǊƛŜǊ 
ŘŜŎŀŘŜǎ ƛƴ ǘƘŜ ƳŀƪƛƴƎΦ ¢ƘǊŜŜ ǇƻǿŜǊŦǳƭ ŦƻǊŎŜǎ ŀǊŜ ŎƻƴǾŜǊƎƛƴƎΥ мΦ 
! ǇǊŜŘƛŎǘŀōƭŜΣ ǇǊƻπƳŀǊƪŜǘ ǇƻƭƛŎȅ ƳƛȄΥ ta {ŀƴŀŜ ¢ŀƪŀƛŎƘƛ ƛǎ 
ŘƻǳōƭƛƴƎ Řƻǿƴ ƻƴ ŀƴ !ōŜƴƻƳƛŎǎ нΦл ŦƻǊƳǳƭŀ τ ŦƛǎŎŀƭ ǎǳǇǇƻǊǘΣ 
ǇǊƻπƎǊƻǿǘƘ ƛƴŘǳǎǘǊƛŀƭ ǇƻƭƛŎȅΣ ŀƴŘ ŀ ǎǘƛƭƭπŘƻǾƛǎƘ .ŀƴƪ ƻŦ WŀǇŀƴΦ 
!ŘŘ ǘƘŜ ¢ƻƪȅƻ {ǘƻŎƪ 9ȄŎƘŀƴƎŜΩǎ ŎŀƳǇŀƛƎƴ ŦƻǊ ōŜǘǘŜǊ ŎŀǇƛǘŀƭ 
ŜŦŦƛŎƛŜƴŎȅ όtκ. ғ м ŦƛǊƳǎ ǇǳǎƘŜŘ ǘƻ ŦƛȄ ōŀƭŀƴŎŜ ǎƘŜŜǘǎΣ ǳƴǿƛƴŘ 
ŎǊƻǎǎπƘƻƭŘƛƴƎǎΣ ōƻƻǎǘ wh9ύ τ ŀƴŘ ȅƻǳ ƎŜǘ ǊƛǎƛƴƎ ƳǳƭǘƛǇƭŜǎΣ 
ōǳȅōŀŎƪǎΣ ŀƴŘ ŘƛǾƛŘŜƴŘǎΦ нΦ 9ŀǊƴƛƴƎǎ ǘǳǊōƻŎƘŀǊƎŜŘ ōȅ ŀ ǿŜŀƪ 
ȅŜƴΥ ! ǎƻŦǘŜǊ ȅŜƴ ƳŜŀƴǎ ŜǾŜǊȅ ŘƻƭƭŀǊ ƻŦ Ǝƭƻōŀƭ ǊŜǾŜƴǳŜ ŎƻƴǾŜǊǘǎ 
ƛƴǘƻ ŦŀǘǘŜǊ ȅŜƴ ǇǊƻŦƛǘǎΦ 9ȄǇƻǊǘŜǊǎ ŀƴŘ ǘŜŎƘ ǎǳǇǇƭƛŜǊǎ τ ŦǊƻƳ 
ǎŜƳƛŎƻƴŘǳŎǘƻǊǎ ǘƻ ŀǳǘƻƳŀǘƛƻƴ τ ŀǊŜ ǇƻǎǘƛƴƎ ƳŀǊƎƛƴ ǊŜǎƛƭƛŜƴŎŜ 
ŀƴŘ ōŜŀǘƛƴƎ ƎǳƛŘŀƴŎŜΦ LƴǾŜǎǘƻǊǎ ǎŜŜ ǘƘŀǘ ƭŜǾŜǊŀƎŜ ŜȄǘŜƴŘƛƴƎ ƛƴǘƻ 
ǘƘŜ !LΣ 9±Σ ŀƴŘ ƛƴŘǳǎǘǊƛŀƭ ŘƛƎƛǘƛȊŀǘƛƻƴ ŎȅŎƭŜǎ ŀƘŜŀŘΦ оΦ CƻǊŜƛƎƴ 
ƳƻƴŜȅ ŎƘŀǎƛƴƎ ǊŜŦƻǊƳ ŀƴŘ ǾŀƭǳŜΥ WŀǇŀƴŜǎŜ ǎǘƻŎƪǎ ǎǘƛƭƭ ǘǊŀŘŜ ŀǘ 
ŘƛǎŎƻǳƴǘǎ ǘƻ ¦Φ{Φ ǇŜŜǊǎ ōǳǘ ǿƛǘƘ ŎƭŜŀƴŜǊ ōŀƭŀƴŎŜ ǎƘŜŜǘǎ ŀƴŘ 
ŎǊŜŘƛōƭŜ ƎƻǾŜǊƴŀƴŎŜ ǊŜŦƻǊƳǎΦ Dƭƻōŀƭ ŀƭƭƻŎŀǘƻǊǎ ŘƛǾŜǊǎƛŦȅƛƴƎ 
ōŜȅƻƴŘ ¦Φ{Φ ƳŜƎŀπŎŀǇǎ ŀǊŜ ǇƻǳǊƛƴƎ ƛƴ τ ŀōǎƻǊōƛƴƎ ŘƛǇǎΣ ŦǳŜƭƛƴƎ 
ōǊŜŀƪƻǳǘǎΦ

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

άƖįǖįƨϐάŝǘǵƆǭƆŝǡϐάƨƆƙƙŝƆϐ

áįŸŝϐ͔͒

άƦįǙƙŝǭǡ

{ƻǳǊŎŜΥ 9ƴŘDŀƳŜ aŀŎǊƻ

NOVEMBER 1, 2025



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

#fixed - income #us #treasuries #monthly

áįŸŝϐ͕͒

άƦįǙƙŝǭǡ

.ƻƴŘǎ ǿŜǊŜ ŀƭǎƻ ōƛŘ ƻƴ ǘƘŜ ƳƻƴǘƘΣ ƳŀƴŀƎƛƴƎ ǘƻ ŎƭƻǎŜ ǿƛǘƘ ȅƛŜƭŘǎ 
ƭƻǿŜǊ ŀŎǊƻǎǎ ǘƘŜ ǿƘƻƭŜ ŎǳǊǾŜΣ ŘŜǎǇƛǘŜ ǘƘŜ ǇƻǎǘπCha/ ǎŜƭƭƛƴƎ ƻŦ 
ǘƘŜ ƭŀǎǘ ŦŜǿ ŘŀȅǎΦ ¢ƘŜ ƭƻƴƎπŜƴŘ ƻǳǘǇŜǊŦƻǊƳŜŘ όōǳǘ Řƻǿƴ Ƨǳǎǘ 
тōǇǎ ƻƴ ǘƘŜ ƳƻƴǘƘύΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

NOVEMBER 1, 2025

http://www.zerohedge.com/


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

#fixed - income #argentina  #debt

áįŸŝϐ͖͒

!ǊƎŜƴǘƛƴŀ 5ƻƭƭŀǊ ōƻƴŘǎ ƧǳƳǇ ŀŦǘŜǊ aƛƭŜƛϥǎ ƭŀƴŘǎƭƛŘŜ ƳƛŘǘŜǊƳ ǿƛƴΦ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ IƻƭƎŜǊ½Σ .ƭƻƻƳōŜǊƎ

#markets



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

#forex #dollar #monthly

áįŸŝϐ͒͗

άƦįǙƙŝǭǡ

¢ƘŜ ŘƻƭƭŀǊ ŎƭƻǎŜŘ hŎǘƻōŜǊ ƘƛƎƘŜǊ ƻƴ ǘƘŜ ƳƻƴǘƘ π ƻƴƭȅ ƛǘǎ ǎŜŎƻƴŘ 
ƳƻƴǘƘƭȅ Ǝŀƛƴ ƻŦ ǘƘŜ ȅŜŀǊΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

NOVEMBER 1, 2025

http://www.zerohedge.com/


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

#forex  #yen #usd

áįŸŝϐ͓͎

WŀǇŀƴŜǎŜ ̧ Ŝƴ Ƙƛǘǎ ǿŜŀƪŜǎǘ ƭŜǾŜƭ ŀƎŀƛƴǎǘ ǘƘŜ ¦Φ{Φ 5ƻƭƭŀǊ ƛƴ ƳƻǊŜ 
ǘƘŀƴ у ƳƻƴǘƘǎ 

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ .ŀǊŎƘŀǊǘ

#markets



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

#commodities #oil #monthly

áįŸŝϐ͓͏

άƦįǙƙŝǭǡ

.ƛƎ ǎǿƛƴƎǎ ƛƴǘǊŀƳƻƴǘƘ ŦƻǊ ŎǊǳŘŜ ǇǊƛŎŜǎΣ ōǳǘ ²¢L ŜƴŘŜŘ ǘƘŜ 
ƳƻƴǘƘ ƭƻǿŜǊΦ Lǘ ŘƛŘ ŦƛƴŘ ǎǳǇǇƻǊǘ ŀǘ Ϸсл ǘƘƻǳƎƘΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

NOVEMBER 1, 2025

http://www.zerohedge.com/


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

#commodities  #soybean #chart

áįŸŝϐ͓͐

Lƴ ŎŀǎŜ ȅƻǳ ƳƛǎǎŜŘ ƛǘΦΦΦ {ƻȅōŜŀƴǎ ƧǳƳǇ ǘƻ ƘƛƎƘŜǎǘ ǇǊƛŎŜ ǎƛƴŎŜ Wǳƭȅ 
нлнп 

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ .ŀǊŎƘŀǊǘ

#markets



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

#gold #monthly

áįŸŝϐ͓͑

άƦįǙƙŝǭǡ

DƻƭŘ ǿŀǎ ƘƛƎƘŜǊ ƻƴ ǘƘŜ ƳƻƴǘƘΣ ōǳǘ ŘǊŀƳŀǘƛŎŀƭƭȅ ƻŦŦ ƛǘǎ ǊŜŎƻǊŘ 
ƘƛƎƘ ƛƴǘǊŀπƳƻƴǘƘ ǊŜŎƻǊŘ ƘƛƎƘǎΦ ¢ƻŘŀȅ ǎŀǿ ǇǊƛŎŜǎ ŘǊƻǇ ōŀŎƪ 
ōŜƭƻǿ ϷплллΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

NOVEMBER 1, 2025

http://www.zerohedge.com/


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

#us #macro #surprises

áįŸŝϐ͓͒

¦{ ƳŀŎǊƻ ǎǳǊǇǊƛǎŜǎ ǿŜǊŜ ǿŜŀƪŜǊ ƻƴ ǘƘŜ ƳƻƴǘƘΣ ōǳǘ ǘƘŜ ƭŀǎǘ 
ǿŜŜƪ ǎŀǿ ǘƘƛƴƎǎ ƛƳǇǊƻǾŜ ŀ ƭƛǘǘƭŜΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

#macro

http://www.zerohedge.com/


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

#us #k-shape #economy

áįŸŝϐ͓͓

¢ƘŜ ϦYπǎƘŀǇŜŘϦ ŜŎƻƴƻƳȅ ƛƴ ƻƴŜ ŎƘŀǊǘΦΦΦ 
¢ƘŜ ǘƻǇ мл҈ ƻŦ !ƳŜǊƛŎŀƴ ƘƻǳǎŜƘƻƭŘǎ ƻǿƴ ут҈ ƻŦ ŀƭƭ ǎǘƻŎƪǎΣ 
ƴŜŀǊƭȅ ур҈ ƻŦ ŀƭƭ ǇǊƛǾŀǘŜ ōǳǎƛƴŜǎǎŜǎ ŀƴŘ пп҈ ƻŦ wŜŀƭ 9ǎǘŀǘŜ

!ƴƻǘƘŜǊ ǿŀȅ ƻŦ ƭƻƻƪƛƴƎ ŀǘ ǘƘƛǎΥ ¢ƘŜ ōƻǘǘƻƳ фл҈ ƛƴŎǊŜŀǎƛƴƎƭȅ 
ŘƻƴΩǘ ƳŀǘǘŜǊ ƛƴ ƻŦŦƛŎƛŀƭ ŜŎƻƴƻƳƛŎ Řŀǘŀ

άƦįŎǙƳ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

Source: Amy Nixon

@texasrunnerDFW



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

#us #labour -market #jobless -growth

áįŸŝϐ͓͔

¢ƘŜ ϦƧƻōƭŜǎǎ ƎǊƻǿǘƘϦ ƛƴ ƻƴŜ ŎƘŀǊǘ 
¢ƘŜ ƭƻǿπŦƛǊŜΣ ƭƻǿπƘƛǊŜ ƭŀōƻǊ ƳŀǊƪŜǘ ŎƻǳƭŘ ōŜŎƻƳŜ ŀ ϦƘƛƎƘ ŦƛǊƛƴƎ π 
ƴƻ ƘƛǊƛƴƎϦ ǿƘŜƴ ǘƘŜ ƴŜȄǘ ǊŜŎŜǎǎƛƻƴ ǿƛƭƭ ŀǊƛǎŜ 

άƦįŎǙƳ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

Source chart: Antonio Linares

@alc2022



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

#us #inflation #target 

áįŸŝϐ͓͕

tŜǊ ǘƘŜ ²{WΥ ƛǎ ǘƘƛǎ ƛŘŜŀ ƴƻǿ ǎƘŀǊŜŘ ōȅ ŜǾŜǊȅƻƴŜ ƛƴ ƳŀŎǊƻ ŀƴŘ 
ŜŎƻƴƻƳƛŎ ǇƻƭƛŎȅΚΚΚ
¢Ƙƛǎ ǎŜŜƳǎ ǘƘŜ ŎŀǎŜ ŦƻǊ .ŜǎǎŜƴǘΣ ̧ŜƭƭŜƴΣ ¢ǊǳƳǇΣ ŜǘŎΦ 
о҈ ƛƴŦƭŀǘƛƻƴ ŦƻǊ ƭƛŦŜΦ
²ƛƭƭ tƻǿŜƭƭ ōŜ ƴŜȄǘΚ

άƦįŎǙƳ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

Source: WSJ



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

#china #manufacturing  #pmi

áįŸŝϐ͓͖

 /ƘƛƴŀΩǎ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ǎƭƻǿŘƻǿƴ ŘŜŜǇŜƴǎΦ
hŎǘƻōŜǊΩǎ taL ŎŀƳŜ ƛƴ ŀǘ пфΦл τ ƘƛǘǘƛƴƎ ŀ сπƳƻƴǘƘ ƭƻǿ ŀƴŘ 
ƳƛǎǎƛƴƎ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻŦ пфΦс όwŜǳǘŜǊǎ ǇƻƭƭύΦ ¢ƘŀǘΩǎ Řƻǿƴ ŦǊƻƳ 
пфΦу ƛƴ {ŜǇǘŜƳōŜǊΦ
 /ƘƛƴŀΩǎ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ǎŜŎǘƻǊ Ƙŀǎ ƴƻǿ ōŜŜƴ ƛƴ ŎƻƴǘǊŀŎǘƛƻƴ 

ǎƛƴŎŜ !ǇǊƛƭΣ ǳƴŘŜǊǎŎƻǊƛƴƎ ǇŜǊǎƛǎǘŜƴǘ ǿŜŀƪƴŜǎǎ ƛƴ Ǝƭƻōŀƭ ŘŜƳŀƴŘ 
ŀƴŘ ŘƻƳŜǎǘƛŎ ƛƴǾŜǎǘƳŜƴǘΦ
 ¢ƘŜ ŎƻǳƴǘǊȅΩǎ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ŀŎǘƛǾƛǘȅ Ƙŀǎ ǊŜƳŀƛƴŜŘ ƛƴ 

ŎƻƴǘǊŀŎǘƛƻƴ ǎƛƴŎŜ !ǇǊƛƭΦ

άƦįŎǙƳ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

Source: CNBC



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

#us #china #trade

áįŸŝϐ͓͗

 ¢ǊǳƳǇς·ƛ aŜŜǘƛƴƎΥ .ƛƎ aƻǾŜǎΣ .ƛƎƎŜǊ {ƛƎƴŀƭǎ
CǊŜǎƘ ƘŜŀŘƭƛƴŜǎ ŦǊƻƳ ǘƘŜ ¢ǊǳƳǇς·ƛ ǎǳƳƳƛǘ 

 YŜȅ ƻǳǘŎƻƳŜǎΥ
π ¦{ ϧ /Ƙƛƴŀ ǿƛƭƭ ŎƻƭƭŀōƻǊŀǘŜ ƻƴ ¦ƪǊŀƛƴŜΦ
π ¢ǊǳƳǇ ǘƻ Ǿƛǎƛǘ /Ƙƛƴŀ ό!ǇǊƛƭ нлнсύ τ ·ƛ ǘƻ Ǿƛǎƛǘ ǘƘŜ ¦{ ǎƻƻƴΦ
π /Ƙƛƴŀ ǘƻ ǊŜǎǘŀǊǘ ǎƻȅōŜŀƴ ǇǳǊŎƘŀǎŜǎ ŀƴŘ ǊŜǎǳƳŜ ǊŀǊŜ ŜŀǊǘƘ 
ŜȄǇƻǊǘǎΦ
π hƴƎƻƛƴƎ ǘŀƭƪǎ ƻƴ bǾƛŘƛŀ ŎƘƛǇ ǊŜǎǘǊƛŎǘƛƻƴǎΦ
π ¢ŀǊƛŦŦǎ ŎǳǘΥ ƻǾŜǊŀƭƭ ŦǊƻƳ рт҈ Ҧ пт҈Φ
π CŜƴǘŀƴȅƭ ǘŀǊƛŦŦǎ ǎƭŀǎƘŜŘ ǘƻ мл҈Σ ǿƛǘƘ ŀ Ƨƻƛƴǘ ǇƭŜŘƎŜ ǘƻ ŎǳǊō ƛǘǎ 
ǎǇǊŜŀŘΦ
 ¢ŀƪŜŀǿŀȅΥ ǘƘƛǎ ƳŀǊƪǎ ŀ ǊŜŀƭ ǘƘŀǿ ƛƴ ¦Φ{Φς/Ƙƛƴŀ ǊŜƭŀǘƛƻƴǎ τ 

ǘǊŀŘŜΣ ǘŜŎƘΣ ŀƴŘ ƎŜƻǇƻƭƛǘƛŎǎ ŎƻǳƭŘ ŀƭƭ ǎƘƛŦǘ ŦǊƻƳ ŎƻƴŦǊƻƴǘŀǘƛƻƴ Ҧ 
Ŏŀǳǘƛƻǳǎ ŎƻƻǇŜǊŀǘƛƻƴΦ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

άŸŝƳǖƳƝƆǭƆŎǡ

Source: FT, @visegrad24



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

#argentina  #midterm #elections

áįŸŝϐ͔͎

!ǊƎŜƴǘƛƴŀΩǎ WŀǾƛŜǊ aƛƭŜƛ ǎŜŎǳǊŜǎ ōƛƎ ǾƛŎǘƻǊȅ ƛƴ ƳƛŘǘŜǊƳ ŜƭŜŎǘƛƻƴǎ
!ǊƎŜƴǘƛƴŜ tǊŜǎƛŘŜƴǘ WŀǾƛŜǊ aƛƭŜƛΩǎ ƭƛōŜǊǘŀǊƛŀƴ ǇŀǊǘȅ Ƙŀǎ ǿƻƴ ŀ ōƛƎ 
ǾƛŎǘƻǊȅ ƛƴ ƴŀǘƛƻƴŀƭ ƳƛŘǘŜǊƳ ƭŜƎƛǎƭŀǘƛǾŜ ŜƭŜŎǘƛƻƴǎΣ ƎƛǾƛƴƎ Ƙƛǎ ŦǊŜŜπ
ƳŀǊƪŜǘ ǊŜŦƻǊƳ ŘǊƛǾŜ ŦǊŜǎƘ ƛƳǇŜǘǳǎ ŀŦǘŜǊ ŀ ŦƛƴŀƴŎƛŀƭ ƳŀǊƪŜǘ ŎǊƛǎƛǎ 
ǘƘǊŜŀǘŜƴŜŘ ǘƻ ŘŜǊŀƛƭ ƛǘΦ
aƛƭŜƛΩǎ [ŀ [ƛōŜǊǘŀŘ !ǾŀƴȊŀ ǇŀǊǘȅ ƎŀǊƴŜǊŜŘ плΦт ǇŜǊ ŎŜƴǘ ŀƎŀƛƴǎǘ 
омΦт ǇŜǊ ŎŜƴǘ ŦƻǊ ǘƘŜ tŜǊƻƴƛǎǘ ƻǇǇƻǎƛǘƛƻƴ ŀƭƭƛŀƴŎŜ ǿƛǘƘ фу ǇŜǊ 
ŎŜƴǘ ƻŦ ǘƘŜ ǾƻǘŜ ŎƻǳƴǘŜŘΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘŀƭƭƛŜǎ ǳǎƛƴƎ ǇǊƻǾƛǎƛƻƴŀƭ 
ŦƛƎǳǊŜǎ ŦǊƻƳ ǘƘŜ ŜƭŜŎǘƻǊŀƭ ŎƻƳƳƛǎǎƛƻƴΦ ¢ǳǊƴƻǳǘ ƛƴ {ǳƴŘŀȅΩǎ 
ŜƭŜŎǘƛƻƴ ǿŀǎ су ǇŜǊ ŎŜƴǘΣ ŎƻƳǇŀǊŜŘ ǿƛǘƘ тмΦу ǇŜǊ ŎŜƴǘ ƛƴ ǘƘŜ 
ǇǊŜǾƛƻǳǎ ƳƛŘǘŜǊƳ ŜƭŜŎǘƛƻƴ ƛƴ нлнмΦ
Iƛǎ ǇŀǊǘȅ ǿƻƴ пм҈ ƻŦ ǘƘŜ ǾƻǘŜǎ ŀƴŘ ǿƛƭƭ ƛƴŎǊŜŀǎŜ ƛǘǎ ƴǳƳōŜǊ ƻŦ 
ŘŜǇǳǘƛŜǎ ƛƴ ǘƘŜ ǇŀǊƭƛŀƳŜƴǘ ŦǊƻƳ от ǘƻ млм ǿƘƛƭŜ ǘƘŜ ƴǳƳōŜǊ ƻŦ 
ǎŜƴŀǘƻǊǎ ǿƛƭƭ ƛƴŎǊŜŀǎŜ ŦǊƻƳ с ǘƻ нлΦ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

άŸŝƳǖƳƝƆǭƆŎǡ

Source: FT, @visegrad24



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

#us #fed #fomc #recap

áįŸŝϐ͔͏

 hŎǘƻōŜǊ Cha/ wŜŎŀǇ τ¢ƘŜ CŜŘ Ŏǳǘ ǊŀǘŜǎ ōȅ нр ōǇǎΣ ŜȄŀŎǘƭȅ 
ŀǎ ƳŀǊƪŜǘǎ ŜȄǇŜŎǘŜŘΤ 5ƛǎǎŜƴǘǎΥ {ŎƘƳƛŘ ǿŀƴǘŜŘ ƴƻ ŎǳǘΦ aƛǊŀƴ 
ǇǳǎƘŜŘ ŦƻǊ ŀ рл ōǇǎ ŎǳǘΦ ¢Ƙŀǘ ǎǇƭƛǘ ǎƘƻǿǎ Ƨǳǎǘ Ƙƻǿ ŘƛǾƛŘŜŘ ǘƘŜ 
CŜŘ ƛǎ ƻƴ Ƙƻǿ ƳǳŎƘ ŜŀǎƛƴƎ ǘƘŜ ŜŎƻƴƻƳȅ ǊŜŀƭƭȅ ƴŜŜŘǎΤ v¢ ƛǎ 
ŜƴŘƛƴƎΥ vǳŀƴǘƛǘŀǘƛǾŜ ǘƛƎƘǘŜƴƛƴƎ ƻŦŦƛŎƛŀƭƭȅ ǎǘƻǇǎ 5ŜŎ мΦ !ŦǘŜǊ ǘƘŀǘΣ 
a.{ ǊŜŘŜƳǇǘƛƻƴǎ ǿƛƭƭ ōŜ ǊŜƛƴǾŜǎǘŜŘ ƛƴǘƻ ¢πōƛƭƭǎ τ ŀ ŎƭŜŀǊ ǇƛǾƻǘ 
ǘƻǿŀǊŘ ŜŀǎƛƴƎ ƭƛǉǳƛŘƛǘȅ ǇǊŜǎǎǳǊŜ ƛƴ ǘƘŜ ǎȅǎǘŜƳΤ {ǘŀǘŜƳŜƴǘ 
ǘǿŜŀƪǎΥ aƻǎǘƭȅ ŀ άƳŀǊƪπǘƻπƳŀǊƪŜǘέ ǳǇŘŀǘŜ ǘƻ ǘƘŜ ƻǳǘƭƻƻƪ τ ōǳǘ 
ƻƴŜ ǎǳōǘƭŜ ǎƘƛŦǘ ǎǘŀƴŘǎ ƻǳǘΥ ά!ǾŀƛƭŀōƭŜ Řŀǘŀέ ǊŜǇƭŀŎŜǎ άǊŜŎŜƴǘ 
ŘŀǘŀΦέ ¢Ƙŀǘ ǎƳŀƭƭ ǿƻǊŘƛƴƎ ŎƘŀƴƎŜ Ƙƛƴǘǎ ǘƘŜ CŜŘ ƛǎ ƭƻƻƪƛƴƎ 
ŦƻǊǿŀǊŘΣ ƴƻǘ Ƨǳǎǘ ǊŜŀŎǘƛƴƎ ǘƻ ǘƘŜ ƭŀǘŜǎǘ ǇǊƛƴǘǎΦ Lƴ ǎƘƻǊǘΥ ¢ƘŜ CŜŘ 
Ƨǳǎǘ ǘƻƻƪ ŀƴƻǘƘŜǊ ōŀōȅ ǎǘŜǇ ǘƻǿŀǊŘ ŜŀǎƛŜǊ ǇƻƭƛŎȅΣ ōǳǘ ǘƘŜ 
ƛƴǘŜǊƴŀƭ ŘŜōŀǘŜ ƛǎ ƘŜŀǘƛƴƎ ǳǇΦ [ƛǉǳƛŘƛǘȅ ǊŜƭƛŜŦ ƛǎ ŎƻƳƛƴƎ τ ǎƭƻǿƭȅΦ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎ

#centralbanks



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

#fed #rates #cuts #odds

áįŸŝϐ͔͐

wŀǘŜπŎǳǘ ƻŘŘǎ όŦƻǊ 5ŜŎŜƳōŜǊύ ǘǳƳōƭŜŘ ǘƘƛǎ ǿŜŜƪΣ ŀŦǘŜǊ tƻǿŜƭƭϥǎ 
ƘŀǿƪƛǎƘ ŎƻƳƳŜƴǘǎ ŀƴŘ 5ŀƭƭŀǎ CŜŘϥǎ [ƻƎŀƴ ǿŀǊƴƛƴƎ ǘƘŀǘ ¦{ 
ƛƴŦƭŀǘƛƻƴ ƛǎ ƴƻǘ ŎƻƴǾƛƴŎƛƴƎƭȅ ƘŜŀŘŜŘ ǘƻǿŀǊŘǎ ǘƘŜ ŎŜƴǘǊŀƭ ōŀƴƪǎ 
н҈ ǘŀǊƎŜǘΥ ϦL ŘƛŘ ƴƻǘ ǎŜŜ ŀ ƴŜŜŘ ǘƻ Ŏǳǘ ǊŀǘŜǎ ǘƘƛǎ ǿŜŜƪϦΣ [ƻƎŀƴ 
ǎŀƛŘ Ϧ!ƴŘ LΩŘ ŦƛƴŘ ƛǘ ŘƛŦŦƛŎǳƭǘ ǘƻ Ŏǳǘ ǊŀǘŜǎ ŀƎŀƛƴ ƛƴ 5ŜŎŜƳōŜǊ 
ǳƴƭŜǎǎ ǘƘŜǊŜ ƛǎ ŎƭŜŀǊ ŜǾƛŘŜƴŎŜ ǘƘŀǘ ƛƴŦƭŀǘƛƻƴ ǿƛƭƭ Ŧŀƭƭ ŦŀǎǘŜǊ ǘƘŀƴ 
ŜȄǇŜŎǘŜŘ ƻǊ ǘƘŀǘ ǘƘŜ ƭŀōƻǊ ƳŀǊƪŜǘ ǿƛƭƭ Ŏƻƻƭ ƳƻǊŜ ǊŀǇƛŘƭȅϦΦ {ƘŜ 
ŀƭǎƻ ǎŀƛŘ ǘƘŜ Ǌƛǎƪǎ ǘƻ ǘƘŜ ƭŀōƻǊ ƳŀǊƪŜǘ ŀǊŜ Ƴŀƛƴƭȅ ǘƻ ǘƘŜ 
ŘƻǿƴǎƛŘŜΣ ōǳǘ ǘƘŜ ¦{ ŎŜƴǘǊŀƭ ōŀƴƪ Ŏŀƴ ŀŘŘǊŜǎǎ ǘƘƛǎ ǇǊƻƳǇǘƭȅ ƛŦ 
ƴŜŜŘŜŘΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

#centralbanks

http://www.zerohedge.com/


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

#snb #gold

áįŸŝϐ͔͑

DƻƭŘ ǇǊƛŎŜ ǎǳǊƎŜ ǇǳǎƘŜǎ {ǿƛǎǎ bŀǘƛƻƴŀƭ .ŀƴƪ ǇǊƻŦƛǘ ƘƛƎƘŜǊ

¢ƘŜ {ǿƛǎǎ bŀǘƛƻƴŀƭ .ŀƴƪ ǊŜǇƻǊǘŜŘ ŀ ǘƘƛǊŘπǉǳŀǊǘŜǊ ǇǊƻŦƛǘ ƻŦ нтΦфо 
ōƛƭƭƛƻƴ {ǿƛǎǎ ŦǊŀƴŎǎ όϷорΦнн ōƛƭƭƛƻƴύΣ ǘƘŜ ŎŜƴǘǊŀƭ ōŀƴƪ ǎŀƛŘ ƻƴ 
CǊƛŘŀȅΣ ƘŜƭǇŜŘ ōȅ ǘƘŜ ōƻƻƳƛƴƎ ǾŀƭǳŜ ƻŦ ƛǘǎ ƎƻƭŘ ǊŜǎŜǊǾŜǎΦ ¢ƘŜ 
ŎŜƴǘǊŀƭ ōŀƴƪ ǇƻǎǘŜŘ ŀ Ǿŀƭǳŀǘƛƻƴ Ǝŀƛƴ ƻŦ мпΦоо ōƛƭƭƛƻƴ ŦǊŀƴŎǎ ƻƴ ƛǘǎ 
ƎƻƭŘ ƘƻƭŘƛƴƎǎ ōŜǘǿŜŜƴ WǳƴŜ ŀƴŘ {ŜǇǘŜƳōŜǊΣ ǳǇ ŦǊƻƳ ǘƘŜ пΦпм 
ōƛƭƭƛƻƴ ŦǊŀƴŎ ǇǊƻŦƛǘ ƛǘ ƳŀŘŜ ƭŀǎǘ ȅŜŀǊΦ

{ƻǳǊŎŜΥ wŜǳǘŜǊǎ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

#centralbanks



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

#us #fed #fomc 

áįŸŝϐ͔͒

²ƘŜƴ tƻǿŜƭƭ ǎŀƛŘ ǘƘŀǘ ŀ 5ŜŎŜƳōŜǊ Ŏǳǘ ǿŀǎ ƴƻǘ ŀ ϦŦƻǊŜƎƻƴŜ 
ŎƻƴŎƭǳǎƛƻƴΣϦ ƘŜ ƭƻƻƪŜŘ Řƻǿƴ ŀƴŘ ǊŜŀŘ ƛǘ ƻŦŦ ŀ ǎŎǊƛǇǘΦ
Lǘ ǿŀǎ ŀ ŘŜƭƛōŜǊŀǘŜ ƳŜǎǎŀƎŜ ŀƴŘ ƴƻǘ ŀƴ ƻŦŦπǘƘŜπŎǳŦŦ ǊŜƳŀǊƪΦ
¢Ƙƛǎ ǳǇŘŀǘŜŘ ŎƘŀǊǘ ǎŀȅǎ ǘƘŜ ƳŀǊƪŜǘ ƴƻǘŜŘ ǘƘƛǎΦ
5ŜŎŜƳōŜǊ Ŏǳǘ ǇǊƻōŀōƛƭƛǘȅ ǿŀǎ фр҈ ȅŜǎǘŜǊŘŀȅΤ ƴƻǿΣ сн҈Φ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ WƛƳ .ƛŀƴŎƻ

#centralbanks



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

#us #fed #qt  

áįŸŝϐ͔͓

¢I9 C95 ²L[[ 9b5 v¢ hb 59/9a.9w м{¢Φ
aƻǾƛƴƎ ŦǊƻƳ ǊŜǎǘǊƛŎǘƛǾŜ Ҧ ǎǳǇǇƻǊǘƛǾŜ ōŀƭŀƴŎŜ ǎƘŜŜǘ ǇƻƭƛŎȅΦ
¢Ƙƛǎ ƛǎ ƴƻǘ v9Σ ōǳǘ ƛǘ ƛǎ ŘŜŦƛƴƛǘŜƭȅ ŀ ǇƻǎƛǘƛǾŜ ŘŜǾŜƭƻǇƳŜƴǘ ǘƘŀǘ 
ǇǊƻǾƛŘŜǎ ŀ ƳƛƭŘ ƭƛǉǳƛŘƛǘȅ ǘŀƛƭǿƛƴŘ ŦƻǊ ƳŀǊƪŜǘǎΦ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ WƻŜ /ƻƴǎƻǊǘƛ 

ϪWƻŜ/ƻƴǎƻǊǘƛ

#centralbanks



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

#us #fed #banks #easing #tightening

áįŸŝϐ͔͔

{ƛƴŎŜ !ǳƎǳǎǘΣ ¦{ ōŀƴƪǎ ƘŀǾŜ ǘŀǇǇŜŘ ǘƘŜ CŜŘ ŦƻǊ Ϸусо ƳƛƭƭƛƻƴΣ 
ŀƴŘ ŦǊƻƳ aŀȅ ǘƻ WǳƴŜΣ Ϸррр ƳƛƭƭƛƻƴΦ 
!ǎ ǎƘƻǿƴ ōȅ ǘƘŜ ŦŀŎƛƭƛǘȅΣ ƛǘ ƛǎ ǇǊƻƎǊŜǎǎƛǾŜƭȅ ƎŜǘǘƛƴƎ ǿƻǊǎŜΦ 
¢ƘŜ CŜŘ ƛǎ ǇǊƻōŀōƭȅ ƎƻƛƴƎ ǘƻ ŀŎǘ π ŜƴŘ ƻŦ v¢ όŀƴŘ ǎƻƻƴ ǎǘŀǊǘ ƻŦ 
v9Κύ ƛǎ ŎƻƳƛƴƎ 

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ Cw95Σ ¢ƘŜ DǊŜŀǘ aŀǊǘƛǎ ϪƎǊŜŀǘψƳŀǊǘƛ

#centralbanks



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

#us #fed #banks # liquidity 

áįŸŝϐ͔͕

 .ŀƴƪǎ ŀǊŜ ŦƭŀǎƘƛƴƎ ŜŀǊƭȅ ǿŀǊƴƛƴƎ ǎƛƎƴǎ ŀƎŀƛƴ τ ŀƴŘ ƛǘΩǎ 
ǎƘƻǿƛƴƎ ǳǇ ƛƴ ǘƘŜ ǊŜǇƻ ƳŀǊƪŜǘΦ ¢ƘŜ CŜŘΩǎ ǎǘŀƴŘƛƴƎ ǊŜǇƻ ŦŀŎƛƭƛǘȅ 
τ ǘƘŜ άŜƳŜǊƎŜƴŎȅ ŎŀǎƘ ǿƛƴŘƻǿέ ŦƻǊ ōŀƴƪǎ τ ƛǎ ǎǳŘŘŜƴƭȅ 
ƎŜǘǘƛƴƎ ƘŜŀǾȅ ǳǎŜΦ ¢ƘŀǘΩǎ ƴƻǘ ǎŜŀǎƻƴŀƭΦ LǘΩǎ ǎǘǊŜǎǎΦ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ȊŜǊƻƘŜŘƎŜ

#centralbanks



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

#europe #ecb #meeting  

áįŸŝϐ͔͖

 9/. Ƙƛǘǎ ǇŀǳǎŜ ŀƎŀƛƴ ŀǎ ŜŎƻƴƻƳȅ ǎƘƻǿǎ ǊŜǎƛƭƛŜƴŎŜ
¢ƘŜ 9ǳǊƻǇŜŀƴ /ŜƴǘǊŀƭ .ŀƴƪ ƪŜǇǘ ǊŀǘŜǎ ƻƴ ƘƻƭŘ ŀǘ н҈ ŦƻǊ ǘƘŜ ǘƘƛǊŘ 
ǎǘǊŀƛƎƘǘ ƳŜŜǘƛƴƎΦ
 LƴŦƭŀǘƛƻƴ ƛǎ ǊƛƎƘǘ ƻƴ ǘŀǊƎŜǘ ŀǘ н҈
 wŀǘŜǎ Řƻǿƴ ŦǊƻƳ ƭŀǎǘ ȅŜŀǊΩǎ п҈ ǇŜŀƪ
 DǊƻǿǘƘ ǎǘƛƭƭ ƘƻƭŘƛƴƎ ǳǇ

¢ƘŜ 9/. ǎŀȅǎ 9ǳǊƻǇŜΩǎ ŜŎƻƴƻƳȅ ƛǎ ǇǊƻǾƛƴƎ ǊŜǎƛƭƛŜƴǘ τ ǎǳǇǇƻǊǘŜŘ 
ōȅ ǎǘǊƻƴƎ ƭŀōƻǊ ƳŀǊƪŜǘǎ ŀƴŘ ƘŜŀƭǘƘȅ ǇǊƛǾŀǘŜ ōŀƭŀƴŎŜ ǎƘŜŜǘǎΦ
.ǳǘ ōŜƴŜŀǘƘ ǘƘŜ ŎŀƭƳΚ
 ¦ƴŎŜǊǘŀƛƴǘȅ ŦǊƻƳ Ǝƭƻōŀƭ ǘǊŀŘŜ ǘŜƴǎƛƻƴǎ ŀƴŘ ƎŜƻǇƻƭƛǘƛŎǎ ǎǘƛƭƭ 

ŎƭƻǳŘǎ ǘƘŜ ƻǳǘƭƻƻƪΦ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

{ƻǳǊŎŜΥ ¢ǊŀŘƛƴƎ 9ŎƻƴƻƳƛŎǎ

#centralbanks



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

#bitcoin #uptober

áįŸŝϐ͔͗

ϥ¦ǇǘƻōŜǊϥ ŜƴŘŜŘ ǘƘŜ ǎƛȄ ȅŜŀǊ ǿƛƴπǎǘǊŜŀƪ ŦƻǊ ŎǊȅǇǘƻ ǿƛǘƘ .ƛǘŎƻƛƴ 
Řƻǿƴ ŀǊƻǳƴŘ р҈ ƻƴ ǘƘŜ ƳƻƴǘƘΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

#cryptos

http://www.zerohedge.com/


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

#bitcoin #technicals

áįŸŝϐ͕͎

.ƛǘŎƻƛƴ ŘƛŘ ŜƴŘ ϥƻŦŦ ǘƘŜ ƭƻǿǎϥ ƻŦ ǘƘŜ ƳƻƴǘƘ ǘƘƻǳƎƘΣ ǘŜǎǘƛƴƎ Ϸммлƪ 
ǘƻŘŀȅΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

#cryptos

http://www.zerohedge.com/


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

#bitcoin # gold #chart 

áįŸŝϐ͕͏

{ƻǳǊŎŜΥ ȊŜǊƻƘŜŘƎŜ

άŎǙȔǖǭƳǡ

¢ƘŜ .ƛǘŎƻƛƴ κ DƻƭŘ ǇŀƛǊ ǊŜōƻǳƴŘŜŘ ǇŜǊŦŜŎǘƭȅ ƻŦŦ ǊŜǎƛǎǘŀƴŎŜ όǘƘŜ 
ŜƭŜŎǘƛƻƴ ŀƴŘ ƭƛōŜǊŀǘƛƻƴ Řŀȅ ƳŀǊƪŜŘ ǘƘŜ ƻǘƘŜǊ ƭƻǿǎύΦΦΦ
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#bitcoin # whales #holdings

áįŸŝϐ͕͐

{ƻǳǊŎŜΥ .ƛǘŎƻƛƴ aŀƎŀȊƛƴŜ

άŎǙȔǖǭƳǡ

 W¦{¢ LbΥ ¢ƘŜ ƴǳƳōŜǊ ƻŦ ǿŀƭƭŜǘǎ ƘƻƭŘƛƴƎ мллҌ .ƛǘŎƻƛƴ Ƨǳǎǘ Ƙƛǘ 
ŀ b9² ![[π¢La9 ILDIΦ
¢ǊŀƴǎƭŀǘƛƻƴΚ  ²ƘŀƭŜǎ ŀǊŜ ŀŎŎǳƳǳƭŀǘƛƴƎΦ
²ƘƛƭŜ ǊŜǘŀƛƭ ƘŜǎƛǘŀǘŜǎΣ ǘƘŜ ōƛƎ ǇƭŀȅŜǊǎ ŀǊŜ ƭƻŀŘƛƴƎ ǳǇ ǉǳƛŜǘƭȅ

NOVEMBER 1, 2025



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

#bitcoin # credit #rating #strategy

áįŸŝϐ͕͑

{ƻǳǊŎŜΥ .ƛǘŎƻƛƴ aŀƎŀȊƛƴŜ

άŎǙȔǖǭƳǡ

{ϧt Dƭƻōŀƭ wŀǘƛƴƎǎ Ƙŀǎ ƛǎǎǳŜŘ ŀ ŎǊŜŘƛǘ ǊŀǘƛƴƎ ǘƻ aƛŎƘŀŜƭ {ŀȅƭƻǊΩǎ 
{ǘǊŀǘŜƎȅΣ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ŦƻǊ ŀƴȅ .ƛǘŎƻƛƴ ǘǊŜŀǎǳǊȅ ŎƻƳǇŀƴȅ 

NOVEMBER 1, 2025



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

#bitcoin # credit #rating #strategy

áįŸŝϐ͕͒

{ƻǳǊŎŜΥ Ϫ!ŘŀƳ.[ƛǾ

άŎǙȔǖǭƳǡ

{ϧt DƭƻōŀƭΥ ϦǿŜ ŀǊŜ ƭƛƪŜƭȅ ǘƻ ŎƻƴǘƛƴǳŜ ǘƻ ǾƛŜǿ ŎŀǇƛǘŀƭ ŀǎ ŀ 
ǿŜŀƪƴŜǎǎΣ ōŜŎŀǳǎŜ {ǘǊŀǘŜƎȅϥǎ ōƛǘŎƻƛƴ ƘƻƭŘƛƴƎǎ ŀǊŜ ƭƛƪŜƭȅ ǘƻ ƎǊƻǿ 
ƳŀǘŜǊƛŀƭƭȅΦά {ƻ ōŀǎƛŎŀƭƭȅ ϦǘƘŜ ƳƻǊŜ .ƛǘŎƻƛƴ ǘƘŜȅ ōǳȅΣ ǘƘŜ ǿŜŀƪŜǊ 
ǘƘŜƛǊ ŎŀǇƛǘŀƭ ōŜŎƻƳŜǎΦέ
LŦ {ǘǊŀǘŜƎȅ ƘŜƭŘ ¦Φ{Φ ¢ǊŜŀǎǳǊƛŜǎΣ {ϧt ǿƻǳƭŘ Ŏŀƭƭ ƛǘ άƘƛƎƘπǉǳŀƭƛǘȅ 
ŎŀǇƛǘŀƭΦέ .ǳǘ ƛŦ {ǘǊŀǘŜƎȅ ƘƻƭŘǎ ōƛǘŎƻƛƴΣ ǘƘŜȅ ƳŀǊƪ ƛǘ ŀǎ ƴŜƎŀǘƛǾŜ 
ŜǉǳƛǘȅΦ
LƴŎǊŜŘƛōƭŜ

NOVEMBER 1, 2025



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

#ai #jobs #the -great -replacement  

áįŸŝϐ͕͓

 ¢ƻǳƎƘ ǘƛƳŜ ŦƻǊ ǘƘŜ ȅƻǳƴƎ ƎŜƴŜǊŀǘƛƻƴΦΦΦ /ƻƳǇŀƴƛŜǎ ǘƘŀǘ ƘŀǾŜ 
ŀŘƻǇǘŜŘ !L ŀǊŜƴϥǘ ƘƛǊƛƴƎ ŦŜǿŜǊ ǎŜƴƛƻǊ ŜƳǇƭƻȅŜŜǎΣ ōǳǘ ǘƘŜȅ ƘŀǾŜ 
Ŏǳǘ ōŀŎƪ ƻƴ ƘƛǊƛƴƎ ƧǳƴƛƻǊǎ ƻƴŜǎΦ

{ƻǳǊŎŜΥ /ǊŞƳƛŜǳȄ

ϪŎǊŜƳƛŜǳȄǊŜŎǳŜƛƭ ƻƴ ·

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

#food -for -thought



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

#ai #jobs #the -great -replacement  

áįŸŝϐ͕͔

DƻƭŘƳŀƴ {ŀŎƘǎ ǎŀȅǎ !L ŎƻǳƭŘ ŀǳǘƻƳŀǘŜ олл Ƴƛƭƭƛƻƴ ƧƻōǎΦ
IŜǊŜΩǎ ǿƘŜǊŜ ŘƛǎǊǳǇǘƛƻƴ Ƙƛǘǎ ŦƛǊǎǘΥ
τ !ŘƳƛƴ ϧ ǎǳǇǇƻǊǘΥ пс҈ ŜȄǇƻǎǳǊŜ
τ [ŜƎŀƭΥ пп҈
τ !ǊŎƘƛǘŜŎǘǳǊŜ ϧ ŜƴƎƛƴŜŜǊƛƴƎΥ от҈
aŜŀƴǿƘƛƭŜΣ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜ ƛǎ ǳƴŘŜǊ с҈Φ
!L ƛǎƴΩǘ ǊŜǇƭŀŎƛƴƎ ŦŀŎǘƻǊȅ ǿƻǊƪŜǊǎΦ LǘΩǎ ǊŜǇƭŀŎƛƴƎ ƪƴƻǿƭŜŘƎŜ 
ǿƻǊƪŜǊǎΦ

{ƻǳǊŎŜΥ !ŀŘƛǘ {ƘŜǘƘ ϪŀŀŘƛǘǎƘΣ DƻƭŘƳŀƴ {ŀŎƘǎ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#amazon #layoffs #ai #the -great -replacement 

áįŸŝϐ͕͕

!ƳŀȊƻƴ Ϸ!a½b ƛǎ ǇƭŀƴƴƛƴƎ ǘƻ /¦¢ ŀǎ Ƴŀƴȅ ŀǎ олΣллл Ƨƻōǎ ŀƴŘ 
ǿƛƭƭ ŀƴƴƻǳƴŎŜ ŦƛǊǎǘ ƭŀȅƻŦŦǎ ƻƴ ¢ǳŜǎŘŀȅΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ŀ wŜǳǘŜǊǎ 
ǊŜǇƻǊǘ ƻƴ aƻƴŘŀȅΦ

{ƻǳǊŎŜΥ ²ŀƭƭ {ǘ 9ƴƎƛƴŜ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

#food -for -thought



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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#us #ai #nuclear  

áįŸŝϐ͕͖

¢ƘŜ ¦Φ{Φ Ƨǳǎǘ ǎƛƎƴŜŘ ŀƴ Ϸул. ŘŜŀƭ ǘƻ ōǳƛƭŘ ƴǳŎƭŜŀǊ ǊŜŀŎǘƻǊǎΦ

{ƻǳǊŎŜΥ ¢C¢/ Ϫ¢C¢/нм

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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#bankruptcy #capitalism #2000s  

áįŸŝϐ͕͗

hƴƭȅ ом҈ ƻŦ ŎƻƳǇŀƴƛŜǎ ǎǘŀǊǘŜŘ ƛƴ мффу ǿŜǊŜ ǎǘƛƭƭ ŀƭƛǾŜ ƛƴ нллрΦ
/ŀǇƛǘŀƭƛǎƳ ƛǎ ōǊǳǘŀƭΥ

{ƻǳǊŎŜΥ .Ǌƛŀƴ CŜǊƻƭŘƛ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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#tesla #musk #pay -rise

áįŸŝϐ͖͎

CƻǊ ǘƘƻǎŜ ǿƘƻ ŀǊŜ ƘŜǎƛǘŀƴǘ ǘƻ ŀǎƪ ŦƻǊ ŀ Ϸрƪ Ǉŀȅ ǊƛǎŜΦΦΦ

{ƻǳǊŎŜΥ Κ

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#equities #potential # nvidia  #applovin

áįŸŝϐ͖͏

hƴ ǘƘŜ Ƙǳƴǘ ŦƻǊ ǘƘŜ ƴŜȄǘ bǾƛŘƛŀ Ϸb±5!Φ
¢ǊŜƴŘ{ǇƛŘŜǊ {ƛŘŜƪƛŎƪ ǎŜŀǊŎƘŜŘ ŦƻǊ ǎǘƻŎƪǎ ƳŀǘŎƘƛƴƎ b±L5L!Ωǎ 
нлнм ǇǊƻŦƛƭŜΥ 9ȄǇƭƻǎƛǾŜ ƎǊƻǿǘƘΣ Ŧŀǘ ƳŀǊƎƛƴǎΣ ŀƴŘ ŜȄǇŀƴŘƛƴƎ 
ǇǊƻŦƛǘǎΦ
!ǇǇ[ƻǾƛƴ /ƻǊǇ Ϸ!tt Ǝƻǘ ŀ ǇŜǊŦŜŎǘ ǎŎƻǊŜΦ
όǘƘƛǎ ƛǎ bh¢ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴύ

{ƻǳǊŎŜΥ ¢ǊŜƴŘ{ǇƛŘŜǊ
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#equities #ai #layers #potential

áįŸŝϐ͖͐

¢ƘŜ ŦƛǾŜ ƭŀȅŜǊǎ ƻŦ !L ŀƴŘ ǘƘƻǎŜ ǿƘƻ ƳƛƎƘǘ ōŜƴŜŦƛǘ όǘƘŜǎŜ ŀǊŜ bh¢ 
ƛƴǾŜǎǘƳŜƴǘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎύΥ
м π !ǇǇƭƛŎŀǘƛƻƴΥ Ϸt[¢wΣ Ϸbh²Σ Ϸ/waΣ Ϸb9¢Σ Ϸ/w²5Σ Ϸ¢9aΣ 
Ϸ{IhtΣ Ϸ¢{[!
нπ aƻŘŜƭǎΥ Ϸa{C¢Σ ϷDhhD[Σ Ϸ!a½bΣ Ϸa9¢!Σ Ϸ.!.!Σ Ϸb±5!
о π LƴŦǊŀǎǘǊǳŎǘǳǊŜΥ Ϸb.L{Σ ϷLw9bΣ Ϸ/w²±Σ Ϸhw/[Σ Ϸ![!.Σ Ϸ!b9¢ 
ϧ ƘȅǇŜǊǎŎŀƭŜǊǎ
п π Dt¦Υ Ϸb±5!Σ Ϸ!a5Σ ϷLb¢/Σ Ϸ¢{aΣ Ϸ!±DhΣ Ϸ!waΣ Ϸ!{a[
р π 9ƴŜǊƎȅΥ ϷhY[hΣ Ϸ9h{9Σ Ϸ/9DΣ Ϸb·¢Σ Ϸ[9¦Σ Ϸ{9L

{ƻǳǊŎŜΥ LƴǾŜǎǘƛƴƎ±ƛǎǳŀƭǎ
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#europe #supplychain # chips

áįŸŝϐ͖͑

IŜǊŜϥǎ ŀƴ ŜȄŀƳǇƭŜ ƻŦ ǎǳǇǇƭȅ ŎƘŀƛƴ Ǌƛǎƪ ŦƻǊ ǎƻƳŜ 9ǳǊƻǇŜŀƴ 
ŎƻƳǇŀƴƛŜǎΦ
LƴǘŜǊŜǎǘƛƴƎ ƴǳƳōŜǊǎ ƻƴ bŜȄǇŜǊƛŀΥ ǘƘŜƛǊ ŎƘƛǇǎ ŀǊŜ ǳǎŜŘ ōȅ ƘŀƭŦ 
9ǳǊƻǇŜϥǎ ŀǳǘƻ ŎƻƳǇŀƴƛŜǎΣ ус҈ ƻŦ ƳŜŘƛŎŀƭ ŘŜǾƛŎŜ ŎƻƳǇŀƴƛŜǎ ŀƴŘ 
ŀƭƳƻǎǘ ŀƭƭ όфр҈ύ ǘƘŜ ƳŜŎƘŀƴƛŎŀƭ ŜƴƎƛƴŜŜǊƛƴƎ ǎŜŎǘƻǊΦ

{ƻǳǊŎŜΥ  !ǊƴŀǳŘ .ŜǊǘǊŀƴŘ ϪwƴŀǳŘ.ŜǊǘǊŀƴŘ ƻƴ ·Σ C¢
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#europe #supplychain # chips #honda

áįŸŝϐ͖͒

¢ƘŜ bŜǘƘŜǊƭŀƴŘǎ ǎŜƛȊŜǎ ŀ /ƘƛƴŜǎŜ ŎƘƛǇƳŀƪŜǊ όbŜȄǇŜǊƛŀύΦ
 /Ƙƛƴŀ ǊŜǘŀƭƛŀǘŜǎ ōȅ ǎǘƻǇǇƛƴƎ ŎƘƛǇ ŜȄǇƻǊǘǎΦ
 {ǳŘŘŜƴƭȅΣ IƻƴŘŀ όŀ WŀǇŀƴŜǎŜ ŎƻƳǇŀƴȅύ ŎŀƴΩǘ ōǳƛƭŘ ŎŀǊǎ ƛƴ 

aŜȄƛŎƻΦ
²ŜƭŎƻƳŜ ǘƻ нлнр τ ǿƘŜǊŜ ƻƴŜ ǇƻƭƛŎȅ ŘŜŎƛǎƛƻƴ ƛƴ 9ǳǊƻǇŜ Ŏŀƴ 
ǎǘƻǇ ŀƴ ŀǎǎŜƳōƭȅ ƭƛƴŜ ƘŀƭŦǿŀȅ ŀŎǊƻǎǎ ǘƘŜ ǿƻǊƭŘΦ
Dƭƻōŀƭ ǎǳǇǇƭȅ ŎƘŀƛƴǎ ŀǊŜƴΩǘ άŎƘŀƛƴǎΦέ
¢ƘŜȅΩǊŜ ǿŜōǎ τ ŀƴŘ ŜǾŜǊȅ ǎǘǊŀƴŘ ƛǎ ŎƻƴƴŜŎǘŜŘΦ 

{ƻǳǊŎŜΥ {Φ[Φ YŀƴǘƘŀƴ

ϪYŀƴǘƘŀƴнлол

bƛƪƪŜƛ !ǎƛŀ
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#short -sellers #performance #delusion

áįŸŝϐ͖͓

.w9!YLbD Υ {ƘƻǊǘ {ŜƭƭŜǊǎ 
{ƘƻǊǘ {ŜƭƭŜǊǎ ŀǊŜ ƻƴ ǘǊŀŎƪ ŦƻǊ ǘƘŜƛǊ ǿƻǊǎǘ ȅŜŀǊ ǎƛƴŎŜ нлнл ŀƴŘ 
ǘƘŜȅϥǊŜ ōƭŀƳƛƴƎ ǊŜǘŀƛƭ ƛƴǾŜǎǘƻǊǎ ŦƻǊ ŀŎǘƛƴƎ ƛǊǊŀǘƛƻƴŀƭƭȅ 

{ƻǳǊŎŜΥ ōŀǊŎƘŀǊǘΣ C¢

³¾ėM±;MäϐΠ͏ϐ͎͐ ͓͐

#food -for -thought


