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Memory stocks are continuing their decline into after-hours following 5K
Hynix's Q2 earnings report @
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US investor leverage has never been higher:

Met credit balances across US brokerage accounts, which measure
investor cash relative to margin debt, fell -$70 billion in June, to -$1.06
trillion, an all-time high....
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CTAs Are Sellers In Every Scenario Next Week... And A Massive $185 Billion
If Stocks Slide Next Month zerohedge.com/markets/ctas-a...
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This chart was just staggering to me. The amount of leverage in the
financial system is mind bogagling

People have completely forgotten about “risk” and have no fear of being
leveraged on the long side....
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.The ETF market is entering a leverage frenzy:

Investment firms have launched 1,084 new ETFs in 2026, putting the
industry on track for a record year, nearly matching the 1,161 full-year
launches in 2025....

Single-stock ETF launches boom

% of total US ETF launches, quarterly
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.Dracie s credit risk HAS NEVER BEEN HIGHER:
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R—2 AR FIBREF L. BEESEADFR215-—3 R > HC Oracle's 5-year credit default swap (CDS) spread has surged to a record

ELELE. ~215 basis points, up from 144 bps at the start of the year.
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L ARSI AREOFRICERALTVET ¢ I The Al trade is facing a new reality check:
Nvidia. $NVDA[Z. AREHBERECFIFTIMEL TS EVSESH

i ik Mvidia, SNVDA, is facing fresh scrutiny over concerns that its Al growth is
5. FifcEElcEaLTWET,

becoming increasingly dependent on circular financing.
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EThe cost of insurning Al giants against default is EXPLODING HIGHER:

Nvidia, Meta. Broadcom. Alphabet. Amazon, Oracle, SpaceXiZEDEE
ARRICEET D VLPY - FIa)L k- ATy T (CDS) A LWwhb
BEEEKECRELTVET,

Credit default swaps (CDS) tied to major Al companies, including Nvidia,
Meta, Broadcom, Alphabet, Amazon, Oracle, and SpaceX, have all surged
to record levels....
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SOEEFEEQZOICHTER) bﬂ]iﬁ\ﬁ&}ﬂix IREHEN 22 (CERT S8 Cost of insuring against default by Al hyperscalers hits record levels
[C{ﬁfg }Ei%fn LTWao Chmﬁﬁb\"ﬁ? 2T C&EBE'& LTWVET, Five-year credit default swap spread, basis points
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.zerohedgeﬂ @zerohedge - 11ER

JPM TMT Sector Specialist Josh Meyers on waterfall in tech: “drivers of
the weakness in Semis are (i) weak reaction to prints; (ii) circular financing
concerns; and (i) anxiety over CSPs cutting capex. Positioning remains
elevated per Positioning Intel's latest note and a
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0 Trevor Moren £ @trevornoren - TH28H

FT: "Prices for credit default swaps, popular tools to bet against corporate
debt, tied to Oracle, SpaceX, Alphabet, Amazon, Meta, Broadcom and
MNvidia have risen to record highs in recent days...'Credit markets don't
deal well with uncertainty, and the sheer unpredictability of

Cost of insuring against default by Al hyperscalers hits record levels
Five-year credit default swap spread, basis points
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=k from Mvidia.

2\, RESULT: NVIDIA REVENUE RISES.
THE LOOP REINFORCES ITSELF.
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300 years have passed.

Mothing has changed.
NOTHING.

Exhibit 4 Isaac Newton's Nightmare
South Sea Stock December 1718 — December 1721

South Sea Stock
December 1718 — December 1721
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Marc Faber, Editor and Publisher of “The Gloom, Boom & Doom Report.”
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@@ China's grip on global manufacturing is now structural.

China makes about 28% of everything the world produces in factories,
more than any other country or bloc.

dominant in global manufacturing
sanufacturing value added (%)
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% Megatron £ @Megatron_ron- 7H27H

NEW: @@ China’s nuclear fusion research has completed a massive
magnet weighing 582 tons.

The goal is an "unlimited energy" artificial sun.
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The Key Question on Al * - Part Il

Hang this meme in the Louvre, or rather the Palace Museum in Beijing
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H7Rr : YouTube [REIEF v > 3]
https://www.youtube.com/@ishihara-jun
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