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发言人1   00:00
I think most of what's driving crypto right now is a combination of new players coming in. This is what a ball market is about. And you're right, form gna start to kick in very, very soon. 

发言人1   00:10
I said before when bad going got about eighty two thousand, and that was the confirmation of the bull trend. I think we're in that the fundamental size getting stronger and stronger by the day. I think we're at a point where this stuff is about to kind of take off production. 

发言人1   00:24
请关注公众号思维纪要社，更多纪要请加V西安20210130。What happened today? What's you got a great conversation with jordi VISA in this one. We're going to talk about what's going on to the macro world. 

发言人1   00:38
Why are people so fearful when the data actually says you should be bullish? Ed, what's going on in AI, why is the rise of personal AI assistant very bullish for token consumption? Or the big model labs actually coming into pressure, not Jordan, I disagree. And then we agree on a big topic that think you're going to enjoy. And then we are about crypt u public equities. 

发言人1   00:55
And what he sees going on in people's portfolios, how the interviewer should go, where we're going next year and maybe he went, gives a little bit alfa, something he calls the migrant moment, which I think that all of you be very interested in about this conversation with geordie VISA. I jordy IT seems like every single person I talk you from the trial world, they are freaking out of macro o factors. They are saying interest strates are going up. 

发言人1   01:17
Oils at one hundred, the ten year keeps going higher. They are so worried that big crash, the Michael burry moment is coming. And you don't get the sense you agree. I actually think it's stupid. Podcast over II mean, I posted an XA bunch about this this week. 

发言人1   01:36
I did a subscriber video and I had like twenty five slides of of why this is, just add IT to the list of dummer stuff that comes out a terrace and the war and oils going to infinity in all of these things. So this is the way the economy works. We have a very diverse economy in the us. 

发言人1   01:59
We have a diverse stock market. Theoretically, we have five hundred names in the SM. P. Five hundred rates mattered a lot before the great financial crisis. 

发言人1   02:10
They mattered a lot into the great financial crisis because the economy was built on autos, housing. Um that's why we creative things like the leading economic indicators we have, what's called financial conditions index. Everything changed after the great financial crisis. 

发言人1   02:27
So the first thing about rates are everyone's like what twenty year hides for rates. Well, let's just go back to what that means. That means by definition, rates just before the great financial crisis. 

发言人1   02:38
And not sure anyone got the memo, but to save us from the great financial crisis, they had to move rates to zero. And then we stayed zero for a long time to get us out of the problem. So really, what's happened to rates as they Normalize number of GDP is six and change percent. 

发言人1   02:56
Historically, ten should be two hundred basis points above. Now let's it's about IT that change in one thousand nine ninety seven, let's say IT just goes to even we're still cheap relative to number of GDP. Now that matters because GDP is going to six and five percent. 

发言人1   03:12
Theoretically, if you just take what that is, that means you'd have to have rates above that will be difficult to make money if that's kind of how much money you can make investing wise or IT transaction wise, business wise, but that's not the case. So with inside the SMP, five hundred or a lot of zombie companies, I mean, I hate to say that, but home builders don't make much money these days. Auto companies for GM. 

发言人1   03:37
Is that stuff just interest state driven? Or do you think that is like a structural change in the market? And home builders, as an example, are going to have a tough time last twenty years. 

发言人1   03:48
I think home blows are gonna have a tough time forever. Um I think the economy is changing. I think demographics are changing. I think to weight people view um mobilization to have the flexibility of moving from state to state, country to country. That's been a change with the Younger generation for some time. 

发言人1   04:07
The old I go to college, I get a job, I buy a house after I, you know, I have kids and then I staying there for thirty, forty years. That doesn't exist anymore. And so we don't have enough housing in the country. 

发言人1   04:18
So do I think it'll be more apartments and things like that? Yeah, do I think L, B, N, B will be? Yeah, I think all of those things will happen. But to compare the economy and this is the best way to do IT. And this is what i'm including in this week's video. 

发言人1   04:29
If you take the revenue from micron and NVIDIA in twenty fifteen, so eleven years ago and you compare that to ford GM in the home builders, you're talking about four GM in the home builders being like almost twenty times the size of the annual revenue for micro and videos. And now you fast ford micron video alone have more than those those the home builders plus for NGM. But even worse, that the expectations of revenue growth for the next year for video are almost the entire size of the revenue that will be generate. 

发言人1   05:06
We just have a completely different economy. And so when people roll this stuff out, once IT starts with, oh, every time this has happened over the past fifty years, x happens, this is not the same economy. And i'll just as as both be in sports fans, they change the rules in the nfl, you know, used to be able to use stick them on your hands to enough, grabbed and accept the ball you could hold down to someone you wouldn't let go. 

发言人1   05:31
A lot of different rules can't touch anyone in the and family more. You can touch the quarterback. Is IT fair to compare stats of the ninety seventies and eighties to today? Of course not. 

发言人1   05:41
But somehow another macro people that are in their fifties that never touch AI. And that's my big beef, is that if you actually use day and you saw where things we're going, you actually saw the productivity games, you'd recognize that the economy y's change. So that's why whether it's oil, whether it's rates, it's not the same economy as before two thousand and seven. And that's because of the iphone. 

发言人1   06:01
Do you are you aware of any measures that basically looks at, uh, sector based dollar flows? So like you know the capital for the deal petition to macro o in terms of liquidity cycles, something like that is a very interesting way to think about, okay, how much aggregate dollars or going towards home builders in the revenue profit is growing their verses, movies and these other sectors. And in the reason I am meter retreat by that is it's not just that oh, micronized dia were low and other high is that there should accelerating. 

发言人1   06:30
And so if you look at this, not is a static thing, but a dynamic trend, they should pull away very aggressively here. And then the question becomes, okay, well, what are the sectors that are getting hammered? You mentioned housing in the car manufacturing, but I don't know. 

发言人1   06:45
I could probably think of very quickly ten or twelve you know different times of businesses that are all going to be in that someone of a static you know um kind of environment going forward. There's a huge opportunity. Just take couple out of those sectors, yep, and rotate them over and almost in discrimination of names, IT is just literally where is the moments of in growth coming from? 

发言人1   07:08
Like a buffett style approach, I don't think that buying things for, listen, their worth is ever going to write a style. But just like buying corton code, good strong cash aling businesses and feels like the that type of value investor may have a tough time going forward. So let's go back to two thousand and fifteen. 

发言人1   07:26
So the other thing that I did is and let's take you back to the iphone. So when the iphone, believe or not, when the iphone came out, remember, that was at the end of a seven year bear market in technology. So we had the that com bubble, and IT took seven years all the way into the great financial crisis to basically get back to where we were at that time. 

发言人1   07:46
Technology was about thirteen percent of the SMP. Five hundred. And this is where you're question on respondants. 

发言人1   07:53
So people understand you can have a lot of revenue in a sector. But if it's not growing the SMP five hundred, it's not valued IT. But SMP five hundred does care about the revenues, but IT cares about the growth. 

发言人1   08:06
And right now, the SMP five hundred, if you take technology sector, which is going to include software and semis, you add in basically companies like netflix and uh google and meta and amazon and tesla because their technology companies. But there in other sectors, europe to fifty six percent of the SMP five hundred and five, six. So we've already hurt all of these others. 

发言人1   08:32
This is what gets into the other thing people are talking about. So there's this new highs, new lows in the breath. The breath is horrible. Okay, let's go through what this means. 

发言人1   08:42
If seven companies are winning and the texture is now fifty six percent, whenever tech is dominating, these companies of the breath is going to be bad by definition. But if you move rates, higher tech is insensitive to rates. And this is the other mistake people are making. 

发言人1   08:58
Now the dummy will tell you that, oh my god, we need capital. This is borrowing money. And i've said repeatedly on everything I speak up, there is absolutely no sensitivity for rates in the AI trade. 

发言人1   09:11
none. You can move IT up a lot if compute Prices don't come down in video IT just doesn't matter. I may I know it's hard for people to believe that, but the reality is the margins for micron, they just released runnings this week, eighty seven percent. 

发言人1   09:26
There is so much margin in what anthropic doesn't to open a ye does that they're selling computer Prices because people need IT. It's intelligence. It's incredible. 

发言人1   09:35
They need IT. I may disagree with some other okay. Well, let's let's finish the the statement first. 

发言人1   09:41
So when you look at new home, new hides and new lows and everyone goes look at all the new lows, you know the new lows are in consumer staples, true utilities, real state. You know, those names are through all interest rates sensitive. They all they have no benefit from the AI situation because AI is driving retire. 

发言人1   09:58
It's hurting these groups and that's why they're trading at fifty two week close because who wants to own a consumer staples and a utility when they are basically just synthetic bond positions? When bond rates are going higher, I agree that the rate sensitive businesses, one hundred percent are under pressure, going to be under pressure until things change. Anyone who disagrees with that, I think that that actually, uh, agreement point between the light tumors and the AI focus. 

发言人1   10:24
There's a certain part of the economy if we to go up there are going to get hurt on tech. The individual businesses, I agree. I do think though there is a connection between rates going up and the top and november twenty twenty one as an example. 

发言人1   10:38
So the fed comes out as, hey, we are going to start raising rates. They don't do IT to march of twenty two, but that pretty much work at the top to go back to two thousand and h two thousand and kind of bubble, right? Same rates. 

发言人1   10:50
They kind of forecasts here. We're going to wage rates, market turns over, so in a weird way, doesn't impact the actual businesses, but on an overall almost microbes when they see are going to raise rates. Usually that has marked some sort of top, which I think is what the dumas are kind of pulling back to. 

发言人1   11:07
I think your point that sounds like is what rate are going up right now and the market is going up to which kind violate that that viewpoint. So put that side, what's I am um I went from anthropic OpenAI tetra being the best businesses in the world to now I think i'm in the camp of there is an increasing chance that they are going to be way under perform what people think and there are three data points I love you reaction. First is token consumption per customer seems to have exploded and now is starting to turn over in a number six, we see this in the rap AI index spending is down. 

发言人1   11:43
We also see this in a number of these kind of metric that look at and whether is open around or whatever that's coming down, we also know, uh rock recently released their latest uh, model and they shot a chart of performance and Price. Everything is getting Better performance and Prices coming down. So looks everything kind diving down into the right. 

发言人1   12:03
Well, if you take those two numbers, number of tokens, process times, Price of token, that is ultimately revenue of the model lives. Start on dan ives this week. I said, look, if those henebry are both coming down anthropic like the latest charges, just kind of showing slight growth, but to like plata revenue. 

发言人1   12:21
And so as businesses realize maybe we need to own more of this ourselves and not just outside everything to these two companies, IT feels like there's some pressure there. Now the overall market is growing. Maybe there's like breath in AI. We're like the government of flows. 

发言人1   12:35
But could there be weakness in the model labs and moves some pressure of them get actually getting public? Yet the AI trade more broadly continues. And so like your own was getting like a real of where values are curing. 

发言人1   12:48
So let me i'm going to disagree with a lot of what you said, yes, but not the fact o so the things you hide, great, just call me dumb. No but you're fAllen into the trap of ah that most people get into which is, well, let's look at this status s go through so let's let's say me, jordy. No when so the first part of this year was about token magazine. 

发言人1   13:09
Let's just for tons of tokens inefficiently at everything and see what happens. okay. Well, we knew that was gonna. So when you look at the rap index and all the stuff, the token costa, all is deflationary. It's going to continue to come down. 

发言人1   13:21
There's models now that three months ago from I mean, even even open a ee has the models from three months ago, which are Better today than three months ago, are cheaper than they were back that, yes. So everything is moving that way. So let's leave that alone. 

发言人1   13:38
We've entered the agent's site. The token numbers are going to explode. We are going to see. So all we had, our enterprise agents, eight billion people on the planet, didn't use anything. Or now greg instinct news are just started. 

发言人1   13:56
But how many of those? So this is, where is the voices? How many those use OpenAIr anthropic models? Well, no, no, that. So let me get to the end because there let's go. 

发言人1   14:06
What you said at the beginning, I am not some ball on OpenAI and thrown c, but are you there? No at but here's the thing. Do I think their growth rate has already passed the fastest point? absolutely. 

发言人1   14:16
So the conversation, remember two months ago was there there on an annualized run rate, which is still their friends throp of a hundred billion? Okay, nice business way. I'm not i'm not saying i'm not jealous ous of having. 

发言人1   14:29
Let's just get something straight for everyone who is like once to fade these guys. The total revenue for this year that OpenAI and anthropic will have at the end of this year will be greater than the entire er software revenue. So let's less just get something straight like these are the most proof. 

发言人1   14:48
These are the fast going companies in the history and topic was a fifty billion doll company is now a multitrillion in a year and a half. Like you can't fade what's gone on. Do I think they are going to get to a trillion dollars in revenue? Hopefully not. 

发言人1   15:01
But do I think people are interested, ming, what the biotech companies want to use, what the ano technology companies want to use, what the everything in the physical science will pay for frontier intelligence? You're crazy if you think they're going to use cheaper models like in the heat fn industry from front. This has already happened like gene street mEllenda. 

发言人1   15:21
They're all using an product. So everyone's crazy if but here's my thing is today's episode brought you by figure markets are right. Everyone who wants a slice of one hundred and sixty thousand eight our partner figures, ring a promo where they are given back to their community from july twenty seven to August twenty seven. 

发言人1   15:38
Any user who has never completed a cypher back loan with them can qualify for this. Give way, check out and get my bio for more information. We're living in a world of higher for longer rates, title credit and fewer places to earn real. 

发言人1   15:51
You as why figure is interesting figures. The largest non bank hillock lender in the united states with over twenty two billion dollars unlock for home owners. They're now applying that seems concept and innovation to crypto bad loans in real world asset. 

发言人1   16:03
Yt, if you're holding crypto figure that you borrow against that at eight point nine one percent interest, which is nine point nine nine nine percent APR, within fifty percent on the value in you liquidity without selling, without trigger ing taxes and without stepping out of the market, they using decentralized NPC custody, so asset stay in secreted wallets protected from rug polls and y've introduce liquidation protection to help manage outside the toy. And for investors looking for yellow democratic prime offers, up to nine percent APY paid hourly baked my real world private credit, real cash flows and not specular token emissions figure is building a new capital market on blockchain. And now you have access to the upside. 

发言人1   16:45
Checked them out using the link below. I'm gonna argue that I don't know if frontier intelligence is the actual right label for open an anthropic anymore. And I give you let me give you two examples. 

发言人1   16:58
I think everyone starts with, I want to use AI. I think AI could be valuable. And so what you do is you outsource to what is the smartest thing I can use this kind of off the shelf, and you go right to these guys. 

发言人1   17:08
There is no way in hell that at sofia, with less than ten people on an engineering team, we are able to build Better models that are more accurate than these trillion dollar anties for personal finance. And jan sty can figure out how to build a Better model for their specific use case in terms of cosme harnesses did a pipelines of the model weight and in the training etra. And so what I think and again, this is where, uh, we are now entering a world of AA jorge thing, probably stic thinking, I guess, is one hundred person truth. 

发言人1   17:42
But I know this, not zero. I think that open an anthropic for many businesses are the perfect on range to get this acceleration on per customer basis. And then the customer order to say, what can we get Better intelligence? Can we get cheap intelligence? They started to try to optimize that optimization point. 

发言人1   18:00
Almost every C. O. I talk to the private market is saying we are starting to do this internally. 

发言人1   18:05
And so to me, what that means is their future growth is about how do we go get more of the people who do not currently use AI to get on board because almost like leaking, there are existing users, the per token usage is going down. So I think we get new customers to replace the like leakage or the like retention. Almost the some degrees make sense. 

发言人1   18:24
Yeah but this gets back and disagree the party disagree with this for everything that you've said. If I told you the most important point is that we are in the one percent right now of usage. And the evan's paradox is a real thing, which I completely agree with. There is no way that OpenAI and tropic don't continue to grow. So there's a difference between growing as fast as they did for the early inception and continuing to grow as someone i'm not saying i'm onna grow, by the way, II agree that you're going to keep going issues. 

发言人1   18:56
The newest dynamics now are changing because just jeff, right shows up like like there's a lot of stuff that are happening where, uh, you need to comment three months ago, the easy money in AI is over yeah we are now like i'm fully on board that and I think that is becoming very much as you can just be like the big model labs get all the money correct and and that part I agree with the things the thing that as a user and using my son is like an example, we both will crap on geri. I don't when the new model comes up. Well, this is good. 

发言人1   19:31
IT makes mistakes that I have OpenAI and clod fix constantly. So I think people that use IT all the time and that are scared of mistakes and hellum instance and things like that, know the models that are more likely to do this. I think when you make the decision to go to open source and you go to these, I personally believe on my own experience IT d Better be for stuff that isn't super important. 

发言人1   19:56
That's why I brought up the je stream of milenio. I don't agree that all these models are even close to the same. I've used II stopped my open club in my heroes because I was able to do things in load and and thrown c that are in in clode and open eye, which were different. 

发言人1   20:13
And then when grab came out and music came out, everything else. Muse is not as good to model anything close to what open IT. But IT doesn't need to be. It's just doing basic stuff for me. So I think we're saying the same thing. 

发言人1   20:23
And I think the hardest thing for people understand and the most important thing that I want to get across people you've heard jevons paradox were at that point right now, what happened the last two months may have been a air pocket on one way, which is this token cost thing. But we're entering a very, very dangerous period. Now for the next year, the usage is gonna sky rocket, and we don't have enough computer. 

发言人1   20:50
So this gets back to the other thing, OpenAI and anthropic own. I listen to the interview with the instinct founder. Did you listen to? No on. 

发言人1   21:00
He specifically highlighted that he underestimated his computer needs. He says, I think he said, forty percent of time is being spent trying to accumulate compute. And he's having a hard time because he's growing ten percent per day. 

发言人1   21:14
And so he's like, how do I project out if I double my computer and I basically use IT all up in a couple weeks and then how I can project how much someone to need? So here's the scary thing. We're entering the hype, the the the parables of efficiency computer as well with very rubin. 

发言人1   21:33
So black walls were great to the efficiency. The chips will never get a very rubin who owns all of that the big guys do. I mean, it's the speculation between some analysis and what I put on the own pod is that OpenAI rapper combined will own up to fifty percent of all the computer coming online. 

发言人1   21:53
I mean, isn't that a monopoly or do apply of some on computer? And so this is where II don't think you can make the assumptions that they won't actually go up again sometime next year just because they have the compute, which means two things. Number one, they can service more people, but more companies in. 

发言人1   22:11
Number two, their models start getting Better and Better because you need more computing power to actually get to the level of the IQ that they've actually want to get to for the physical sciences. So um let's have about the personal agents maybe as a area where I think tokens are going to continue to expand. We now have just this past week um Robin hood and so much of agented trading, we have uh OpenAI mount dots. 

发言人1   22:39
We have uh ryan so hand launched an AI agent within his simple APP, which again is AA very applied AI tech thing. We have news which was already out but now was going for small business. We have a noa, the founder of instinct, who's basically come out and see the june of over a billion dollar transactions, percent of of things on travel that give a bunch of numbers in terms of what's going on, how we're doing IT going ten percent day every day, uh, with civil, we announced. 

发言人1   23:08
Now you can text IT in a more oriented way, then have to go into ARK ke dashboard and needs that way. And then I don't i've lost count. We would spend an hour of me rattling off every single product launch that I saw from some net new agent they got released, including I know if you saw this one, there is one I don't want to see the name because I don't know how legit is that. 

发言人1   23:32
You can start with the agent as a baby and raise IT launch video was awesome. Look, cool. Hilas, i'm sure you've got some pitches to why that's Better. 

发言人1   23:44
But like we're in bananas a little bit on the AI agents already, how are you evaluating personal agents? What are you using? And where do you think you are consolidation or like or you could have twenty agent across twenty different uses? Es, okay. So he's two parts to this. I want to make sure the second part, everyone here is, first, in terms of you getting back to IT every day since I put muse on my phone, I have bought more and more crypto every single day because you just told you are, because you just become more convinced this to me. 

发言人1   24:20
So II if people have watch this together now for a while last year, when I was frustrated by just like listening to people not understand the micon story about token growth, the agent stuff with news and all of this IT just blows me away every day with more things that I can do with IT. And so let me answer that, what I want to get to the cyp to connection, because I think, if any, everyone should be demanding from their fidelity, the Robin hood, everything that they have, the ability of at least thinking about this, I really do believe that we're entering something that is just breath taking crypto connected to agents. So on the agent side, IT started with grab, but, and that was a game changer for me. 

发言人1   25:01
Now I use work, but more for the work stuff. I have one chief of staff who I go to when I want to have a meeting with the agents, or I want to send off the agents. But underneath the chief of staff, I now have to middle management, chief of step middle agers, middle agers, he pull the chair. 

发言人1   25:20
Let me tell you about automation. So I have won for a new capitalist pig. You going back to the middle managers, too much time in organs dalling. So one one side is is got AA, I side the other side as a crypt to side. And I send them out to keep up. 

发言人1   25:36
What's going on, what means did for me, and I think this is what people need to hear when they go met a one that didn't win anything. It's not even like there's there's going to be so many personal AI. And that's the big thing. 

发言人1   25:51
And that's why IT matter so much, is that when apple comes out, we're going to have a ton. And who do I think is going to be Better at security, apple or meta? I'm going to go with apples, just my my guess. 

发言人1   26:03
But regardless of that, muse and all of them, if you haven't use them yet, I think you're missing the same way that when we talked about not understanding tokens, you're gonna miss out on some activity to invest. I think with agents that my brain only goes one place, which is there is no way for the current system to handle the speed and the ability to do things like this. It's just impossible. 

发言人1   26:28
And I will give you one important vote process on this. So we've heard about aging swarms. So let's take the two parts of vanience. The reason there's agents swarms now is the same reason that we have personal agents. 

发言人1   26:40
We couldn't have personal agents unless we got to the point where we had agent swarms because at the end of the day, that's kind of what you're doing. You need to have enough IQ to be able to do all these different tasks, have the memory habit and agent swarms have the same thing. The reason this is important, the current system, when you got to wire money to someone, if you wire money to someone on a friday three o'clock, it'll settle on monday. 

发言人1   27:05
Where's your money for the last two days? Where's it's sitting? And I chAllenge anyone to actually know where their money is when they use a credit card to go buy something. 

发言人1   27:14
And IT goes from your bank account to the merchant through the credit card. I keep hearing people tell me via mastercard, are gonna the winners in this like another? They have no chance. II don't even know where this comes from. And the argument comes up all the time. 

发言人1   27:27
The amount of steps between buying something and settling something, the longer IT takes, even if it's twenty seconds first, one second, that's multiple times for an agents warm to come in and steal the money along. You need every single part of its you remember the cold while story right? Encrypt a is based on photography like this is going to be an necessity to make sure that it's instant because that is the best defense on anything. 

发言人1   27:52
If you're worried about someone rob in your house, but they only rob IT when you're not there, well, the best thing would be to go outside for second, come back in the once you leave, you go on vacation to hire the probability. I think people need to start understanding that the the the lineup of cripp graphs to a is is not just about them wanting to do things fast. It's not just the cost IT is also the time of risk against agency forms. 

发言人1   28:15
And I think that's gonna become more of a story. This is the reason every time I use IT my oh my gosh s this is so obvious, that number one, that we didn't need crypt of, we didn't need the tokens, we didn't need the all kinds. We needed the layer ones to kind of draw capital and to build out the infrastructure that was necessary. 

发言人1   28:36
So when you have the old ones growing and continuing to get bigger and bigger, but that means the ecosystems getting bigger. And as Michael silver says, the capable structure can now change because we actually have digital collateral. We have bit point, we have a theory, we have the programmable side, but you need that thing that actually makes IT. 

发言人1   28:51
Well, if this is the use case, and I said the same thing, if you go back and look when uber started, uber didn't start as a company in terms of the idea til the APP store happen, then anyone, oh, we can do this. So I think you're going to see innovation after innovation related to this. So what I ve spent my time on as someone who listens to so many podcast a week, very seldom now do I listen to moonshots. 

发言人1   29:15
Very seldom do I listen to any of these. They've been dominated by crapo now. And not rara hoody crypto. 

发言人1   29:26
I mean, the functional use cases and different ways to value these, because I am getting constantly. I mean, this has happened three times this week, calls with hedge fun in us. And acid men was just say, asset managers tell me about why I should be investing in crypto. These conversations never existed. 

发言人1   29:49
When you and I talk, you give me all the hard stories of walking into rooms they are asking you at in terms of, I hear you talking about cyp to and I disagree, so convince to me or they are saying I am interested helpme Better understand, you know where to put the money that I want to invest the best analogy is um the door was closed and you had to pride open. They're looking through the door. I say they're interested. 

发言人1   30:13
And the reason is and this is this is the wall street y formal building up. I don't. So I think IT is coming from from two directions. One is everyday government sex Morgan stanly city that they're all involved in IT. All of them, they're racing for toga ization, they're racing for stable points, and that's the key thing. 

发言人1   30:31
But then there's another argument, which is the connection of agents crypto make sense, like that's the whole point, is that there is an element of of this makes sense. And the reason I am so in fact, and pounding the table that this is so important is, and II don't know how to pronounce elia's last name from near, but if you go back and listen to an interview with him in twenty twenty three on a podcast called no priors, great podcast, great podcast. And but this was a very futuristic look of where we are today. 

发言人1   31:03
So twenty twenty three, if I said, do you okay? He did this interviews only six months after gena I started ChatGPT was launched. How could a guy have this much vision on the agenticity connecting to a literally that's wait near it's what he was talking about. 

发言人1   31:18
How could he have that vision? Because he was one of the coauthors on the transformer paper that LED to generate AI. So there's two things about that on a logical guy like II look at things. 

发言人1   31:29
And OI like listening to the sky. This is great. His value as one of the transformer page coal authors, when AI took over and people were paying hundreds of millions of, not billions of dollars for humans. 

发言人1   31:43
You don't think I got a call and could have left near and gone there, but he believes in this. There's a lot of elements for me as like a founder that I like listening to and getting to know the people. So I think if people go back and listen to that, forget investing in near, just go listen to the story in, listen to someone who believes agents have to be part of crypto back in. 

发言人1   32:05
So this was also when critter was on its way down, everything was breaking down. He was saying, when the agency here, that's when the connection will be and literally what he said is they will be the economic actors of the future. And so that's why every day that I sit there and like, oh, I know what's happening now and so if I get off the call, this happened to me once this week meeting someone for breakfast coming up soon has two portfolios follows me in AIA subscriber. 

发言人1   32:31
He's been doing well and he's got all these named pretended same point scale out of crypto, which he told me that is like I don't need anymore clipped itself stuff from twenty twenty one and twenty twenty two. And that was an interesting things. I remember hearing that the document b, all the people that I knew that bought a lot of these things. 

发言人1   32:48
They didn't put more money into a because they still had ptsd from what they went through. I think there's AA period here where the asset managers are looking to invest. I think most of what's driving crypto right now is a combination of new players coming in. 

发言人1   33:01
This is what a ball market is about. And you're right, form is gna start to kick in very, very soon. I said before when the going got about eighty two thousand, that was the confirmation of the bull trend. 

发言人1   33:11
I think we're in that. The fundamental size getting stronger and stronger by the day. I think we're at a point where this stuff is about to kind of take off, particularly with what happened today, with the unemployment rate being more than expected. 

发言人1   33:25
If you take everything that happened this week from the rate picture and you look at that, you're like David servers brought into the fed, brought into the treasury. He wants he's his very creative guy. Uh, we're he's been brought in to help get long term rates lower. 

发言人1   33:40
They did another buyback, another you know treasury, uh you curve treasury tweet, whatever you want to call IT. In terms of the twisting of the back in the front end, we got a lower than expected P, C, E core. Now we got an empty ment number that came in weaker than expected with an hourly earnings that came in weaker than expected. 

发言人1   34:00
So maybe rates settle here. They don't have to go down, guys. They just need to not be a story where every day they go up. 

发言人1   34:07
And I think we could be staring out of a position coming out of the middle. Ms, for people like why were we waiting? Earnings are just growing rapidly and more entering earning season in two weeks. 

发言人1   34:14
Today's epo de is brought you by galaxy. Want a lot of people got their money working for that. But the question now, how hard is IT working? Well, the folks ever a galaxy one, they're taking a very different approach. 

发言人1   34:25
Everyone earns three point five percent APY using galaxy one cash. And if you make over two hundred thousand dollars year, they think you're probably in an accredited investor. And then you can learn up to eight percent on your cash guaranteed by galaxy digital. 

发言人1   34:39
The best part though is that you can actually set IT so that you're yield ld immediately is reinvested in your favorite stocks, crypto or etf. You don't got to think about IT every single month. I just automatically does IT for you. 

发言人1   34:51
That's why I love galaxy one. So if your cashes and working as hard as you are, then it's time to make a move. Check out the link in the description and start earning today. 

发言人1   35:00
This episode is brought to by lava. The lava card is the first credit card that alleged to earn up the five percent back in bitcoin on every single purchase. Most cards have steep annual fees and unclear points programs, but the love a card hovers a much Better deal on real bitcoin every time that you spent post. 

发言人1   35:17
There's no annual fee. There's zero FX fees in zero spread when you spend internationally. On top of that, lava gives you access to a bitcoin line of credit, yelled on cash inside, stable going deposits and withdraws on and off and tune from your bank account. 

发言人1   35:30
And much, much more with lava, you can borrow in your bitcoin the lowest rates and yield, move money globally and stack backup in with each and every purchase you make most financial services schedule with high fees. Confusing rewards programs love to keep its simple, and they help you build your a long term savings via your everyday spend visit. Lava that X, Y, Z slash pump to get started in just a few minutes today. 

发言人1   35:55
Lava that X, Y, Z slash pump to get started today. You ever done to a high school foobar game many times, and you see the the Young men on the sidelines. Fourth quarter comes this, are holding them up. 

发言人1   36:08
The four fingers like this. Yeah, you don't know this, but the OG. Podcast viewers, every fourth quarter we got like this. 

发言人1   36:15
You know why? Because crept to loves the fourth quarter. IT loves that. I just like the high school foobar things that we win the fourth quarter crypto that we win the fourth quarter, it's october third. 

发言人1   36:25
You know, like see a ball right before he stampedes, he kind of digs his feet into the ground, throws up some dust octo. P third, that's what the balls do. There's fourth quarter. Here we go. 

发言人1   36:36
I think IT was over the summer that when at first, when we had the seven signal, a move that I reminded both the audience and you that the viewpoint for this year was that based on the work being done by institutional investors, that when we came to the end of the year, something very important happened. So this i'll match up with your fourth quarter thing, but I think this one's the most important. It's for important for people to hear. 

发言人1   37:02
This is my mind, your cycle I don't care about, and this I don't care about, but I do know this large allocators and decision makers make really important decisions for the following calendar year in the in the fourth quarter. And the reason that's important in particularly in the final two months, they get paid on performance, which Crystalized sometime around that end of the november and into the beginning of the year. There's somebody out there. 

发言人1   37:33
They're a big right now. So and touched exactly if you want to get involved with crypt or they're doing the homework. The problem they are running into, i've been asked this many times. 

发言人1   37:42
So what can I buy and I go, well, you can either buy buy the you know the etf or the you know the deaths of the various ones or maybe there's five companies with public actually you can buy. It's really hard, but they want to do IT. So I think that that's where the l one start to become. 

发言人1   38:02
They're not going drive things, but there there's going to be an underlying bid for these things that keeps the ecosystem grounded. And that means that the bate is going to continue to shop in. The all comes but the day is going to be driven not by the institutional managers until the toga ization starts to happen. That's why toga ization so important. 

发言人1   38:21
Just two days of points that I will I will share um I think back in mayor june I waited much to the um uh disappointed of all the AI balls and I said this can be glorious when the AI profit routine back in the background and I was strolling a little bit but I do believe that you a lot of the critter gains when in AI people continued at the moment and you're going na see the throat back. Um IT does feel like that started to happen a little bit to your point. I don't think that the interest in is going away. 

发言人1   38:50
I just think that people can be becoming a little bit more interested in the coin cyp to and so you have these two technology. The second thing um I am shocked right now. I believe Silvia is the only public company that has AI big coin can marry together. 

发言人1   39:03
It's it's a little bit of weird way that we've done IT. I am very, very shocked that maybe the only ones you could assign to or like a coin base or like a Robin hood who have like crypto products and then they're using AI you know some former fashion. But I feel like this is becoming a lot of a more consensus view that these two technologies are going to benefit from each other and is going to be there. 

发言人1   39:25
One of my predictions for twenty twenty seven is you're going to start to see a assault of public markets where people there may be an AI know related business that are going trying to do cyp t this stuff cyp t do more AI. And I think what investors you're going to have to try to figure out is like, where is the value are crew, right? So if you look at take me be conversion, Robin hood came from the crypto world, Robin, and come from the broker's world. 

发言人1   39:48
They kind of have ended up in this life war over who can to be like the everything exchange. Both great businesses, I think both will do very well going forward. But they have kind of like with the DNA at the company is a little bit. 

发言人1   40:00
And so if you are like I want to be more like seventy, thirty CPO the AI, you probably go by a coin days. If you want to be like seventy, thirty, you know equities than AI you going with more Robin hood that I think is actually much harder for people to navigate. Again, going back to dislike all the easy monkey gone. If you're an institution like like OK qua, I believe that in everything jordy saying where do I go to my money, you're now almost getting like the the more intricate decisions. 

发言人1   40:26
And so when I think that, uh, similar to how we talk about like lawyers, advice will become more valuable than the action of just like selling out the documents, your philosophy is going to become consensus and now it's going to become much more about like what are the specific names, how do I think about portfolio construction? How do I think about one time purchase for dog cost average? I really like very specific. 

发言人1   40:49
You are typical things. This is where um so i'm and you and I haven't talked about this but all of bringing so because I have scribes that one to invest in the forty six name index that I create, they want to around and yeah yeah around it's really the crypt of ecosystem so this is really, hey, agents are going to do things okay? This is the entire system that should benefit. 

发言人1   41:15
And rather than you go out and pick five tokens, I think the beauty of the way I put IT together is equal weight. It's got the l ones and then it's got a bunch of the tools, forty six names for just um you're not a lot to say this but I have uh report here. Um we look to make sure at this right the VISA lads forty six name index which will we get into a Better name this is last year. 

发言人1   41:39
It's like you for whatever people say about trump, good or bad, the guys is good at branding and super intelligence. Bobby is a Better name. The VISA last forty six named index is up here to date, fifty percent. 

发言人1   41:51
Bitcoin is down three point two percent as of the closely. So that I think gives a pretty clear this is our performing bit in as a benchmark. And if you would have looked the prior year, you know one bitcoin peak bitcoin was out performing in all of the old coins were under performance. 

发言人1   42:08
That would make this so important. That is back to AI. What I was gonna say is i'm reaching out our asset manager. 

发言人1   42:13
So anyone there who's doing anything, I ran etf, if you breed, I ran TF. Morgan stanly. I traded programs, I traded derivatives. 

发言人1   42:24
The future is to give both individual investors and asset managers what they're going to be able to do within a year, which is some kind of token ized way. Do this identically. This compares. 

发言人1   42:36
So i'm going to set this up myself. I'm going to do this um i'm also gonna connect to API keys to be able to do the research on crypto u. At this point, you should be able to turn everything into an investment dashboard that has the forty six name index. 

发言人1   42:52
You trade up with a push of button with agents. I'm going to do that on my own and i'm going to set IT up and I don't know Robin hood can do yet. I don't know if coin base can do IT yet. 

发言人1   43:02
But anyone else out there um I reached out to be bar hide, i'm reaching out. Anyone wants to come to me and and work with me on this. I don't want to launch in etf, but I do want my sub ribes to have the ability of investing that way because that's the way the future is. 

发言人1   43:15
Gonna and aging can go out and do all forty six names equal way the whole thing. And then you have IT done within seconds. We're at that point where should be able to get on the only nuances. 

发言人1   43:25
There's forty two tokens, and then there's four public stocks. So in the world of the merging of toga ization, it's a race to see who can handle jory's portfolio of first. Um I like this idea. I do think this is where the world is going. 

发言人1   43:41
I do not think get what happen as fast as everyone claims that will and um I will uh introduce you to uh a couple lawyers uh because as we've come down this path, um there are a lot of very antiquated rules around how they will empower this to happen. And so i'm an investment, a company called autopilot. They do something similar in different bit, but similar I think the'd one a great job um you never in the agencies trading eta Robin hood coin v they're all going into that um public has this like described something. 

发言人1   44:16
And I will then create an index for you kind of customer index. Um I think maybe you can kind of trade off of IT um in the product super take, we really talked about in terms of like you I think snows is no snow a lot in the mountain. Like how do I invest along that theme like this is that is where the world headed. 

发言人1   44:34
What I think is maybe most interesting is too fold creating IT and putting IT on easy. How do people sell or rotate or that type stuff? I think is we just need to figure out. 

发言人1   44:47
I think people have time there. And the second thing is um the rules have to catch up with this type of investing because the rules are Frankly situated for etf. Metro fans like that stuff, this is the future. 

发言人1   45:02
But like if I said to you, hi, you've got to go become an RA to do this. You probably like, i'm not interested. I don't know if you have to, right? But the platforms, for sure, if they're going to mpower this stuff, there are legal things that they need to do for entering a weird world. 

发言人1   45:18
We're like if the agents are doing the trading, like are the agent regulated, you know, what things I always talked about is a encrypt back in the day, uh, the certain things that exchanges have to file with the S, C, C, well as decentralized. How does IT file? And then they may also, how do you enforce the rules? So d, centralization for exchanges, those interesting thing because regulators weren't like, you know, I am trying to be malicious, just like how do we interface with each other? I think this is now coming in a weird way. 

发言人1   45:49
We are talking about the someone like a desensitize etf. How how does the regulator, how did the rules interface? I know they have to answer yet there's the child figured out, but the answer, so because it's gonna happen a year for now, and I keeps saying a year for now, because my mind said, is that we are at the micon moment, as I call IT, where people just underestimate how fast this stuff goes. 

发言人1   46:09
And a fun, right? 请关注公众号思维纪要社，更多纪要请加V西安20210130a every wealth advisor，every wealth management firm is going to be a very, very difficult position year from now. Their clients are going to start hearing about how people are making a lot of money in crypt a and they're going to hear crypto. 

发言人1   46:38
And rather than crypto U, I want everyone to just think they're making money in tokens while stocks are gonna, toka, ized, for sure. Now will they be the same way there's going to be emerging here? But if people go II heard I heard john and mary just made thirty times their money over here. 

发言人1   46:56
This is the weird part about if i'm right about what's happening and you have to go back to the micron ic example. Never in my time have I seen what I saw with my agents portfolio infrastructure, which is I thought my ground would double. I thought of my triple fourteen times. 

发言人1   47:13
Now that was totally based on the earnings growth. I see the crypto vimes of token vimes going through the roof because of toga ization and because of stable coin payments because of AI agents. If IT wasn't for agents, which will speed this process up to make IT easier, I wouldn't be as optimistic on IT. 

发言人1   47:31
So IT started now, and I think everyone listening who watches us regularly, of which we've a good size audience, this is a problem you want to be ahead of, both as an in personal investor, you want to start doing your research this weekend when I go through. And we will do another video on cypher, plus my regular weekly video. I am going to a highlight super, super podcasts. 

发言人1   47:51
I not only spoke to alia at near, I spoke to William mogar, who you've had on. He was amazing, brilliant, brilliant guy. He's got a new book coming out. 

发言人1   48:00
It's onna. Take another three to six month setting for his book to come out. You have to be on top of these guys, Joseph charmer, charleen, who was a black rock over he o they're all over. They're telling you why to invest in IT, and they are telling you why this moment matters now. 

发言人1   48:14
And a lot of IT has to do with the regulatory side, but most of IT has to do with the three of them saw this vision a long time ago playing out, and they're all respectable people with different backgrounds, one traditional wall street, one nester, one a, uh, google. Seriously, I mean, when I get a diversity of people that are very, very brave, and i'm going to be putting six podcast from the three dom of this weekend, you got to go watch this stuff. And beyond top of the ladies and gentleman that's IT. 

发言人1   48:42
I appreciate all you guys watching. We ve got a lot of new people been watching this little. We appreciate you mury subscribed to the channel. 

发言人1   48:48
Tell your friends, text us to somebody little. Funny comment for jordy. The unna is want to actually screen shot. Sometimes you make some laugh thinking we're all smart over here. Uh, make sure you go to the youtube, check out jordy VISA, just type jordy VISA jordy with an eye and hit describe there that the digital thank you to him doing such a great job every single week and then go and check out soviet, go to soviet点com，SILBIA点com，if you want to use AI to Better manage your finances in your portfolio. Got very interesting announced for coming out on monday, a little alpha a of you see guys all next week. 
