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Despite the Odds

A daily market update from FS Insight — what you need to know ahead of opening
bell

“Remembering what you’ve been through and how that has strengthened your
mindset can lift you out of a negative brain loop and help you bypass those weak,
one-second impulses to give in. I guarantee you can think of a time or two when
you overcame odds and tasted success.” — David Goggins

Overnight

Wall Street mixed ahead of economic data; CPI in focus RT

Futures mixed as PPI set to kick o� data barrage RT

Oil prices steady after rising for five sessions RT

U.S. NFIB July small business survey, July producer price index NFIB

Chipmakers face a looming crisis in labor FT

Starbucks replaces CEO as activist investors push for changes WSJ

Jobhunters flood recruiters with AI-generated CVs FT

The gig economy is staying strong on Americans’ love of convenience FT

Berkshire Hathaway could pay $15 billion in taxes on Apple stock sale Barron’s

Guardian Life Insurance increases stake in private credit group HPS Investment
Partners FT

Carlyle explores €3bn sale of Dutch salt and chemicals producer Nobian FT

Market Data Insight for Actionable
Strategy
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https://www.reuters.com/markets/us/futures-muted-ahead-data-packed-week-with-cpi-focus-2024-08-12/?utm_source=Sailthru&utm_medium=Newsletter&utm_campaign=Morning-Bid-US&utm_term=081324&user_email=0957c5cfc9ffb6fefe4e4977eabee1eeda0aa3fcd431c630389959f31e1ada62&lctg=654c06a33545398f98006082
https://www.reuters.com/world/us/futures-rise-ppi-set-kick-off-data-deluge-2024-08-13/?utm_source=Sailthru&utm_medium=Newsletter&utm_campaign=Morning-Bid-US&utm_term=081324&user_email=0957c5cfc9ffb6fefe4e4977eabee1eeda0aa3fcd431c630389959f31e1ada62&lctg=654c06a33545398f98006082
https://www.reuters.com/business/energy/oil-prices-ease-markets-refocus-demand-worries-2024-08-13/?utm_source=Sailthru&utm_medium=Newsletter&utm_campaign=Morning-Bid-US&utm_term=081324&user_email=0957c5cfc9ffb6fefe4e4977eabee1eeda0aa3fcd431c630389959f31e1ada62&lctg=654c06a33545398f98006082
https://www.nfib.com/content/press-release/economy/new-nfib-survey-inflation-continues-to-plague-main-street/
https://urldefense.proofpoint.com/v2/url?u=https-3A__email.news-2Dalerts.ft.com_c_eJxUkT2O2zAQhU9DdWOQwxF-5FChYGFgZcZ3MAcjjcFWJLjkTb8e0Db7xFysG84r3v49zlY1kfiZe5y9yHmrSwp3GQZDzaEQmfxzlPp2NNroTiUBOY0DIQOoZMzUNwznmKyD68wu-2DPi6Sap9Nj-2DExojISITbdg9cjRVmaXiyc7ImpjhymhRtLBWE1EetxFF4IUCezYhlCjIj3LfYN8krVvu9Z3vJyHU-5Frs-5FbIpu1d4UHi43-2D-2Dvl8LDa5HCg1DlKIxgGjegwAWK9wShGIOlUrAxKHuosv3qy0XZt75eRaHb5OMscz9WZd88h6ZjiRCLM0CtFIhkNUTUIUdBazkotOdH68ru56VPbeLcp2VWdv-5FFAb64KLv-5FRn1Zl3rlnmb504c11Xyb6u6Ub5Mo0m2b5m36-2DPw3dJXfV9n6sSbPTo-2D6CTgUA2TzCIGkgPZFjC-2DmCcfvuNQfMtf36fyfy77mecv8rHasiY340bGGgoWAvDQIoSBU45jHNmrWerhusv68Tk-5F-5FziFJg9GNCORahcKlgfbZOl206IjDLeHfAAAA-5F-5F8pHrX8&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=AJetj5vA_seOLgrreJf-oS1KaJdQo9LbnHwZeHnTj6kshK7DTGaX_SS1mDX4F8RP&s=m87THF9C55aUvpoGaISHgJEaaaoUPAaBIcsjGHTvBXo&e=
https://www.wsj.com/business/starbucks-replaces-ceo-as-activist-investors-push-for-changes-43c33bff
https://urldefense.proofpoint.com/v2/url?u=https-3A__email.news-2Dalerts.ft.com_c_eJxUkcuOGjEQRb-5FGvStULr8XXiCNkFhn8gF-2DlGesQDfpNhD-2DPmLCLLIs1V3ce05Jgz-2DW9RHLMg-2Dex1QjcnHaTBylI2VI0-5FM4p3461mizz5ZQg-5FQtgSZbIOnmwFtrnQ5UnH-2DF3x8XjjX102P6jK1IVmilqd57r2RKOpcckJy2gVWYeiQkjV4q1Fqj2QXrPWf2xRblfQ1C48z3DdKJ17Ht2tiV5Tyd4ucYl02ovaCDoMP9fn-2D9BB1eiwQdFCZUVCvkmhLoxAy5GAnOaG9dyrkyCnWovP0ay0Wot7FeWZDd-2DOPM8zhWod5c8Q1DDhCylaBbzhC0QgiEPgUmpYoXpM6PNoTaz8vorZc0-2DjILtf-5FiAF9chNp-5Fo76sS72WEWf-2DM6Y11nTrdXdKt85CY9v6vPWPz39DV-5F595W0ca3TFosHGYIklaJUMeM0Z0GWWLsvGJXzHuf7gub73838ux5rmLZVntWONRbIztiBkyhq04wbeZ4IqbSmmGSyI03Xj9ee1P-5F1bS5obGGsItG0VcskN0CVlMSNjoOkW6W8AAAD-5F-5Fy6xtqo&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=AJetj5vA_seOLgrreJf-oS1KaJdQo9LbnHwZeHnTj6kshK7DTGaX_SS1mDX4F8RP&s=D4bNgZVIIQxzjH6_fU2alxqE9k1YMSbyXhSl3l5NF44&e=
https://urldefense.proofpoint.com/v2/url?u=https-3A__email.news-2Dalerts.ft.com_c_eJxUkb1uKzkMhZ9G09GgKImSChUGAgOuN-5FsA-2DqGSwdoz3hk5vn77i-2DQmxS0JnuKc76t5yNu6PVNdlyHLmFpCqd66SZL2ZBxZ-2Djyueb6cW-2DISChNa0KFnsMQVsu0eAjN7G6n68B1-2Dfd4ktTxfntN7ciZGxyV67TXbHoqvTtumS2OW3uM0J0KyGLRBay26Q-2DQQpEioXE0ILSqLizx2yBfZxn7o41DX63RJ72PcdmWOik6KTo-5FH4-5Ful6PS9SNFJG-2D7sBMGHHMCSJcguO8CqOZbgfMaszKnJ-5Ft9Yb8q8jO0uiniXt6ss49yUefE1dIwlQiyswfZSIFqDEAlDjkLG1KDIXJ99KHNc1jH3ueYxr4syxy8O8MVFmeMP6tu2tnsdaZFfY9pSyx9zO1zyxyzKYt-5FnZZ-5Ff3v8M3eT-5Fu-2Dzj3JKvjA67AJNosCY7CFYKoC-2DifdFdavyJS-5FtHlvY6X-5F9yOba87Ll-2DVju3VLV4xxWhULFgvXQIoRA0zbW67rAiTvddtn-5Fv86d-5FZrLSwbEjsNwblFo6oM-2DGsaBgpOkj0e8AAAD-5F-5F1SYtVU&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=AJetj5vA_seOLgrreJf-oS1KaJdQo9LbnHwZeHnTj6kshK7DTGaX_SS1mDX4F8RP&s=r9eKau6SRF40nfFxrnSdeD3HIU_Q4y5o812hU2DX7o8&e=
https://www.barrons.com/articles/berkshire-hathaway-apple-stock-buffett-714c4019
https://www.ft.com/content/4e14b3ba-b845-4e65-9697-17a936e2fc25
https://www.ft.com/content/6146de18-9e41-4c4d-a0ca-d5fcfb93f458


Janus Henderson expands private credit footprint with stake in $6bn boutique FT

B. Riley’s shares slide on losses from Franchise Group stake WSJ

Equinox-owned Blink Fitness chain files for Chapter 11 bankruptcy WSJ

After global IT outage caused by an update from CrowdStrike, its president accepts
‘Most epic fail’ award at the DefCon hacking conference TR

At 120x a full-time worker’s average salary, CEO salaries at Britain’s 100 largest
companies are tame compared to the U.S., where the multiple is 185 IW

Dockworkers along the East Coast are threatening to strike in October Axios

China’s Hesai, a laser sensor maker, to be removed from U.S. DoD blacklist FT

Paris Olympics are the first Olympics since Sydney where the total costs came in
under $10 billion CNN

Which college won the Olympics? WSJ

As tech giants pour billions into AI, a recent study shows that tacking the ‘AI’ label
on products may actually drive people away CNN

A magnitude 4.4 earthquake occurred in Los Angeles on Monday afternoon; no
reports of injuries or structural damage. Much of western Japan is on high alert
after a 7.1-magnitude quake hit the region last week. CNN

‘This could be the origin of the Atlantis legend’: mountain that sank beneath the
waves discovered o� Canary Islands LS

Chart of the Day
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https://www.ft.com/content/d921e0e9-ec83-4de7-bda7-5239b89764c6
https://www.wsj.com/articles/b-rileys-shares-slide-on-losses-from-franchise-group-stake-a76246bb?mod=saved_content
https://www.wsj.com/articles/equinox-owned-blink-fitness-chain-files-for-chapter-11-bankruptcy-4e01e38e?mod=saved_content
https://www.techradar.com/pro/crowdstrike-accepts-award-for-most-epic-fail-after-global-it-outage?utm_medium=referral&utm_source=pushly&utm_campaign=Pro%20-%20%20All
https://www.investmentweek.co.uk/news/4345628/ftse-100-ceo-pay-stretches?utm_source=pushly
https://www.axios.com/2024/08/13/strike-dockworkers-port-workers-east-coast-2024
https://urldefense.proofpoint.com/v2/url?u=https-3A__email.news-2Dalerts.ft.com_c_eJxUkT2O2zAQhU9DdWOMhhR-5FChYGFgZcZ3MAcjjcJWJLjkTb8e0Db7xFysG84r3v49TlY1kfkZe5y9yHElHYmWmQODrSExl6HufUTscSbfbZEhoYfU1gyDIkUx14a60zgdj5V-5Fj9cZFYUjs9hs-2DofS7oxhy8NxWnkL0Yql6Qa2Up49AiIRn0o0ZjDE67YL2XLJ4ta-2D9LUAZnuW-2DQTrL2bVf7jpfzcIqfvV82pfeKDooO9-5Fv99VJ0eC1SdAiu1OqYQGsJYBwFSDgFCNaLRs-2DJTVD6UGT71ZeL0m99vYoiu8nHWeZ-2DLEq-5FOfYVQw4Qsh3B1JwhGI0QCH0KQlqzV6TPj9qV3s9Lb7Vx6m2Zld5-5FcYAvLkrvv1Ff1qVcucdZ-5FvRhjSXdWtmd0q2JMli3Nm-5Ft4-5FPf0FV-2DX2XrxxIdW5ywCliSEYxOE3gjGdBlGV0eq3D4jkv5IXN5b-2Df-5FXPY1zVviZ7VjiTyKmywjZMoGjJMK3meCMlrmqU7IiMN1k-5FXntT39W0tGKkx2IjC2FsicK6BL2mJGwUDDLdLfAAAA-5F-5F8dvrZb&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=AJetj5vA_seOLgrreJf-oS1KaJdQo9LbnHwZeHnTj6kshK7DTGaX_SS1mDX4F8RP&s=45BhfMzxB7HpDvzqISDqEUNBC4EjFOfhqPuvaguYOGQ&e=
https://www.cnn.com/2024/07/26/economy/olympics-economics-paris-2024/index.html?utm_term=17235073047118cdf96900c93&utm_source=cnn_Nightcap+08.12.24&utm_medium=email&bt_ee=jYhaag5EZ7sXAIKIqD5p36Abau%2B0vXB8QwqzwhN75IUyemsV%2BTdls%2BnVrTbese4x&bt_ts=1723507304715
https://www.wsj.com/sports/olympics/olympics-medals-total-usa-stanford-texas-f5cdc101?mod=saved_content
https://www.cnn.com/2024/08/10/business/brands-avoid-term-customers/index.html?utm_term=17235073047118cdf96900c93&utm_source=cnn_Nightcap+08.12.24&utm_medium=email&bt_ee=jYhaag5EZ7sXAIKIqD5p36Abau%2B0vXB8QwqzwhN75IUyemsV%2BTdls%2BnVrTbese4x&bt_ts=1723507304715
https://www.cnn.com/2024/08/12/us/earthquake-los-angeles-california-pasadena-la/index.html?utm_term=17235462785228c55c54938f4&utm_source=cnn_Five+Things+for+Tuesday%2C+August+13%2C+2024&utm_medium=email&bt_ee=kmaegyNnO%2F8XHB6FRcEbZW8VO3pIgpMn33GpLONrHJ%2BslFIbIOTnc4b4oAYN4kcz&bt_ts=1723546278524
https://www.livescience.com/planet-earth/volcanos/this-could-be-the-origin-of-the-atlantis-legend-mountain-that-sank-beneath-the-waves-discovered-off-canary-islands


MARKET LEVELS

Overnight

S&P Futures +24  point(s) (+0.5% ) 
Overnight range: -2  to +32  point(s)
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https://cdn2.fsinsight.com/wp-content/uploads/2024/08/image-230.png


 
APAC

Nikkei +3.45%  
Topix +2.83%  
China SHCOMP +0.34%  
Hang Seng +0.36%  
Korea +0.12%  
Singapore +0.72%  
Australia +0.17%  
India -0.81%  
Taiwan +0.11% 

 
Europe

Stoxx 50 +0.32%  
Stoxx 600 +0.2%  
FTSE 100 +0.02%  
DAX +0.3%  
CAC 40 +0.11%  
Italy +0.22%  
IBEX +0.47% 

 
FX

Dollar Index (DXY) +0.06%  to 103.21 
EUR/USD -0.07%  to 1.0923 
GBP/USD +0.22%  to 1.2798 
USD/JPY +0.43%  to 147.85 
USD/CNY -0.1%  to 7.1676 
USD/CNH -0.11%  to 7.1707 
USD/CHF +0.27%  to 0.8675 
USD/CAD -0.09%  to 1.3731 
AUD/USD +0.26%  to 0.6603
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Crypto

BTC +0.06%  to 58890.93 
ETH -1.66%  to 2637.0 
XRP +0.53%  to 0.5682 
Cardano -0.48%  to 0.3329 
Solana -1.46%  to 144.36 
Avalanche -2.54%  to 20.74 
Dogecoin -1.04%  to 0.1042 
Chainlink -2.35%  to 10.17

 
Commodities and Others

VIX -3.62%  to 19.96 
WTI Crude -0.17%  to 79.92 
Brent Crude -0.28%  to 82.07 
Nat Gas flat at 2.19
RBOB Gas -0.68%  to 2.426 
Heating Oil +0.1%  to 2.409 
Gold -0.51%  to 2460.34 
Silver -0.81%  to 27.75 
Copper -0.76%  to 4.037

 
US Treasuries

1M -1.9bps  to 5.3363% 
3M -5.8bps  to 5.1507% 
6M -2.1bps  to 4.9531% 
12M -1.1bps  to 4.4614% 
2Y +0.8bps  to 4.0251% 
5Y +1.5bps  to 3.7612% 
7Y +1.8bps  to 3.8079% 
10Y +1.7bps  to 3.9207% 
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20Y +1.5bps  to 4.3064% 
30Y +1.6bps  to 4.2159%

 
UST Term Structure

2Y-3 M Spread widened 5.0bps to -114.6  bps 
10Y-2 Y Spread widened 0.9bps to -10.6  bps 
30Y-10 Y Spread widened 0.0bps to 29.3 bps

 
Yesterday's Recap

SPX +0.0%  
SPX Eq Wt -0.48%  
NASDAQ 100 +0.16%  
NASDAQ Comp +0.21%  
Russell Midcap -0.57%  
R2k -0.91%  
R1k Value -0.44%  
R1k Growth +0.29%  
R2k Value -1.15%  
R2k Growth -0.66%  
FANG+ +0.04%  
Semis +0.94%  
Software -0.64%  
Biotech +0.28%  
Regional Banks -1.04%  SPX GICS1 Sorted: Tech +0.92%  
Energy +0.49%  
Utes +0.16%  
SPX +0.0%  
Cons Disc -0.36%  
Healthcare -0.39%  
Materials -0.43%  
Fin -0.49%  
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Indu -0.5%  
Cons Staples -0.5%  
Comm Srvcs -0.62%  
REITs -0.65% 

 
USD HY OaS

All Sectors +4.4bp  to 396bp 
All Sectors ex-Energy +4.7bp  to 371bp 
Cons Disc +4.3bp  to 345bp 
Indu +6.3bp  to 300bp 
Tech +4.2bp  to 386bp 
Comm Srvcs +2.7bp  to 681bp 
Materials +4.6bp  to 374bp 
Energy +3.0bp  to 316bp 
Fin Snr +5.2bp  to 358bp 
Fin Sub +2.8bp  to 251bp 
Cons Staples +4.5bp  to 339bp 
Healthcare +5.2bp  to 432bp 
Utes +6.8bp  to 246bp *

DATE TIME DESCRIPTION ESTIMATE LAST

8/13 6AM Jul Small Biz Optimisum 91.5 91.5

8/13 8:30AM Jul PPI m/m 0.2 0.2

8/13 8:30AM Jul Core PPI m/m 0.2 0.4

8/14 8:30AM Jul CPI m/m 0.2 -0.1

8/14 8:30AM Jul Core CPI m/m 0.2 0.1

8/14 8:30AM Jul CPI y/y 3.0 3.0

8/14 8:30AM Jul Core CPI y/y 3.2 3.3

8/15 8:30AM Jul Import Price m/m -0.1 0.0

8/15 8:30AM Jul Retail Sales m/m 0.4 0.0
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DATE TIME DESCRIPTION ESTIMATE LAST

8/15 10AM Aug Homebuilder Sentiment 43.0 42.0

8/15 4PM Jun Net TIC Flows n/a 15.84

8/16 10AM Aug P UMich 1yr Inf Exp 2.9 2.9

8/16 10AM Aug P UMich Sentiment 66.9 66.4

MORNING INSIGHT

Good morning!

There are 7 concerns facing markets in thee coming weeks, with the hostilities
between Iran and Israel at the top of the list. Core CPI, released Wed., is key this
week.

More in today’s Macro Minute Video, linked HERE.

TECHNICAL

As Mark Newton is on break, there will be no new reports or videos this
week.
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https://vimeo.com/997960249/6c272259f9?share=copy


Click HERE for more.

CRYPTO
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https://cdn2.fsinsight.com/wp-content/uploads/2024/08/Screenshot-2024-08-13-at-9.24.47-AM.png
https://fsinsight.com/technical-strategy/2024/08/09/reasons-to-stay-bullish-in-august-and-buy-any-weakness-for-gains-into-septe/


Marathon Digital Holdings ($MARA) has announced plans to privately o�er $250
million in convertible senior notes, with the primary goal of using the proceeds to
acquire additional bitcoin and support general corporate purposes. The notes,
which will be unsecured and senior obligations of the company, will bear interest
payable semi-annually and may be convertible into cash, shares of common
stock, or a combination of both, at MARA’s discretion. The o�ering, subject to
market conditions, also includes an option for initial purchasers to acquire an
additional $37.5 million in notes. Proceeds will be used for acquiring more #BTC, as
well as for other purposes such as working capital, strategic acquisitions, and debt
repayment. This follows their $100 million purchase of BTC in July, and is likely to
further its high-beta relationship to BTC price. It is interesting to see a miner
pursue this strategy, since, while there is potential additional upside, this increases
the level of same way risk for the company should BTC move lower, although
according to their latest Q2, the company only had about $346 million in total debt,
which is rather tame compared to historical debt levels.

Click HERE for more.

First News

On the Boats and on the Planes They’re Coming to America. Immigrants to the
U.S. are turning into American citizens at the fastest pace in roughly a decade. As
immigration tops U.S. voters’ priorities ahead of November’s election, the
accelerated pace of naturalization comes on the back of improved technology,
additional sta�ng, and simplified procedures. Although the issue has been made a
political one, the fact that global conflicts and climate change are helping drive
people from their homes precisely as Western countries confront aging populations
strengthens the economic incentives for these Western host countries support of
immigration. The trend is a worldwide one; the issue is neither unique to the U.S.
nor is it peaking. Semafor
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https://fsinsight.com/crypto-research/crypto-market-update/2024/08/12/market-whipsaws-ahead-of-cpi-stablecoin-market-cap-rises/?type=portal
https://urldefense.proofpoint.com/v2/url?u=https-3A__semafor.com_s_Lu5jbc3tAI&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=tPDZSEBuP4W040BUGdxhw1aIOR1mFdS9O-W3SKRyPyQNjed0mFb-kAN9mLEIzN3N&s=znmL_4QdyM7oRz_bD3p6jv8C3JxYDDsMSzTk-DnRS6g&e=
https://urldefense.proofpoint.com/v2/url?u=https-3A__semafor.com_s_FhHdcjVjXC&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=tPDZSEBuP4W040BUGdxhw1aIOR1mFdS9O-W3SKRyPyQNjed0mFb-kAN9mLEIzN3N&s=biOi1779BRlF1VKEyfRwXEGlNx7aCh6ouumXjdqsiC4&e=
https://urldefense.proofpoint.com/v2/url?u=https-3A__semafor.com_s_4F3taZlcXh&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=tPDZSEBuP4W040BUGdxhw1aIOR1mFdS9O-W3SKRyPyQNjed0mFb-kAN9mLEIzN3N&s=-9XRSTHvF4-zQT4RlxRBIGRsXtaeAXwm-FDp4psSphQ&e=


From Sink to Fountain. Speaking of climate change, the Amazon rainforest, a
crucial carbon sink storing the equivalent of two years’ global carbon emissions,
faces a critical tipping point. A recent Amazon Conservation report warns that
escalating deforestation could transform this vital ecosystem from a carbon
absorber to a net emitter. Despite Brazilian o�cials’ pledges to curb illegal logging,
particularly by gold prospectors, the practice persists. Small-scale gold mining in
Brazil’s protected areas saw a near doubling between 2018 and 2022. A local
environmental researcher highlighted chronic underfunding and weak
enforcement as key obstacles in safeguarding the Brazilian Amazon. Semafor

Landlocked Grift. And from illegal logging to illegal lugging (of maritime freight),
some countries will stop at nothing to make a buck, even if it’s running ships as a
landlocked country. Maritime law requires all ships to fly a national flag to facilitate
maintain global maritime-safety standards and vessel tracking. While the likes of
Liberia and the Marshall Islands are traditionally popular for registering oil tankers,
some countries with little stake in ocean welfare are now o�ering their flags to
vessels seeking to circumvent sanctions, such as those transporting Russian oil. In
response to this, the UAE recently imposed a ban on all ships flying the flag of
Eswatini (formerly Swaziland), a landlocked African nation, on suspicion of  flag-
selling activities. As of last year, Eswatini had no registered ships under its flag, but
the current count stands at 26 vessels, with several having previously transported
Russian and Iranian oil. Bloomberg BNN

Stress on No Salt. Water from oceans and seas is being desalinated at an
increasing pace, and now half a billion people globally rely at least partly on it for
their water needs – a figure that could rise sixfold by mid-century. Not surprisingly,
the surge in demand for desalinated water has propelled a fat-flowing industry.
Some $14 billion is invested each year to refurbish the ~1,500 large desalination
plants around the world them or to build new ones. Experts say that water will
continue to be a singular point of stress, particularly in the era of climate change.
Semafor
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Free as a Fish. Water sports, especially rowing and swimming, were crucial to the
United States’ dominance in the medal count at the Paris Olympics, which was
largely fueled by achievements rooted in the collegiate system. Notably, Stanford
athletes claimed 39 medals – surpassing the totals of the Netherlands, Germany,
and South Korea – which would have placed the university eighth in the national
rankings. This success highlights a broader trend: following China in second place,
the next 14 countries in the medal table are all a�uent democracies. This pattern
suggests that athletic prowess may indicate wider societal strengths, particularly in
education. Nations adept at providing widespread access to sports facilities and
coaching – a common trait among democracies – often excel in delivering
comprehensive healthcare and education to their citizens. Semafor

Something to Clap For. The 1974 album One Hand Clapping, by Paul McCartney
and Wings, was shelved for decades, but has finally been released in full. Recorded
at the legendary Abbey Road studios, the album is “intimate and exploratory,
showcasing a seldom heard, anything-goes side of the former Beatle”. Listen to it
on Spotify.
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