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O νέος Κοινοτικός Προυπολογισμός



Magnificent –7 turns to M-2



Real GDP Growth ex-Debt….



Wealth inequality widens 

Data highlight the imbalance :
• The top 1% (around 1.3 million 

households) now hold $52 
trillion in net worth

• The bottom 50% (around 66 

This raises important questions for 
policymakers, markets, and society : 
• How sustainable is such a gap for 

long-term economic growth?
• What does it mean for 

consumption, savings, and 
investment behavior?• The bottom 50% (around 66 

million households) hold just 
$4 trillion

• This means the wealth of the 
top 1% is 13 times larger than 
the combined wealth of half of 
all American households.

investment behavior?
• Could wealth inequality itself 

become a systemic risk?

The concentration of wealth is not 
just a social issue — it is a 
macroeconomic factor.





A scary chart 1 :  SPX (2018 – 2025) 



A scary chart 2  - SPX touched the upper 
trendline 2 times before, 1929 & 2000…



Gold – be aware : 

• An asset can stay overbought during a long 
period of times in a bull run. 

• And the market isn't speculating; it's rationally • And the market isn't speculating; it's rationally 
repricing the metal for a new era of fiscal 
dominance, negative real yields, and de-
dollarization.



Gold hits most overbought level on the 
monthly chart in 45 years





What  is a BUBBLE ?



Inflation trend is not FEDs friend ...



Levered Long ETFs : the beneficiaries 
of Trump's reckless deregulation



China is reflecting the markets ? 



Liquidity & Stocks: the sky's the limit ?



Equity Investors are Dramatically 
Overexposed to AI



Just under two-thirds of fund managers believe Wall 
Street is overvalued ...



The weak dollar is driving business for 
international US corporations ...



Tech companies’ margins to the 
moon..



Wall Street  = Casino 
Appetite for speculation @ all time high 



Strongest upswing since WWII, but 
fading..



ECB expands liquidity at extremely 
high levels 



EUR/USD: The last time went up in September, it 
had a horrid time through Q4 ...



Rebound in earnings estimates ... ?



M – 7 
• The Magnificent 7 constitutes 34% of the S&P 500 and 

comprises seven of the eight largest companies in the 
index. These firms exhibit growth rates, profit margins, 
and stock market returns that dwarf those of the 
average company. Taken together, the massive weight 
and extraordinary business performance of these giants 
skew the index’s overall characteristics to the point that 
“the stock market” looks much different than “the 
average stock.”
Investors who view the S&P 500 as the face of the 
market will notice substantial improvements in every 
topic examined in this report. Alternatively, those who 
evaluate U.S. stocks in terms of the “average” or evaluate U.S. stocks in terms of the “average” or 
“typical” company will realize that not much has 
changed over the last decade, and that businesses in 
general bear little resemblance to the tech titans 
monopolizing the headlines.
The essence of a successful masquerade is to fool even 
those who think they know you well; the Mag 7’s 
influence over the S&P 500 index has done just that. The 
S&P 500 looks much less like the average stock than it 
did ten years ago, and investors monitoring the stock 
market must be on guard—are they seeing the true face 
of U.S. equities or a glitzy and unquestionably eye-
catching mask fashioned by the remarkable 
accomplishments of its largest constituents? (Leuthold
Group).



AI : Slowdown in the introduction...



Non-bank financial companies are huge compared to banks ...

what risks might be hidden in their balance sheets, some of 
which are unregulated or only weakly regulated 



How independent is the ECB? - Fiscal 
dominance is obvious...



Inflation : is high and volatile or low 
and stable. 



China vs USA : the real contest is 
AFRICA not Pacific..

• China’s trade with Africa in 2024 hit $322 
billion.

• China’s new commitments for 2025 alone 
: $22.7 billion 

• Approach : China builds infrastructure and 
energy systems: From the $32.7 billion 
green hydrogen project in Morocco to the 

• The U.S. trade is just $72 billion.
• U.S.’s new commitments : $1.4 billion 
• Approach : U.S. focuses on security, 

minerals, and digital transformation: 
From the Lobito Corridor to $700 
million in Côte d’Ivoire’s digital push, 
Washington’s lens is narrower, often 
tied to critical minerals, LNG, and 
cybersecurity training 

green hydrogen project in Morocco to the 
TAZARA railway revival and nuclear 
cooperation in Ghana. 

• They’re embedding themselves into 
Africa’s growth engines—rails, roads, 
power, and digital networks (Huawei-led 
5G in 35 countries). 

• is positioning itself as the builder of 
Africa’s future economies 

• secures immediate influence through 
tangible assets 

cybersecurity training 
• positioning itself as the guardian of 

resources and systems. 
• tries to shape rules, norms, and control 

over key sectors.




