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ERE 0 RMEER > BHHLE L TEH
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1. Silicon Data B2 2026-08 Fy9#72£3] H200
M H100 WEHERES) TEARIERRE » 0D
ERYEXREHIFST TSEMER

? EREEARBFEN - IRAK token IEHIK
Xt - SRAESREES > FEGHEIZER
8qE

BAR2MGY (e RFITEEES—XER
2 - ABRER

GPU1 -~ GPU2 R LT ; ? BHEREW
HEXRE

MHERERIL © TrendForce i 2026 £ Al
fAIARZIHE R ASIC B 5 27.8% (2023 FELLZK
&)  Nvidia 8ZE 2026-07-26 I—=E1K
962 {237 ~ F1E 106%

? AEEFRARM o BEIER token ERIEH
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#E 1,72 13:52-15:39 - WILSON BY CRUNCH SPREAD

—/MIRf GPU RES#E /D3

GPUFRE (Em/ /) cg $2.84

STWEE token (A +E#HL) o 4,400 tok/s

MEE o 50%

token 9B (Ex /EBE) ol $0.59
@ A : H—3R GPU —/\Ef @ EW © —/NEEIER token ® Bi= : % token EULER
$2.84 7.9 BB $4.67
i52 GPU HREA83RAV(E 57 token X 3,600 X ;mE=E token & X BB & token 9(&

A -]
LON -]

+$1.83 / GPU /\BF =FfI=39%

IRHRR B FR ~ BEIURMSOHE > MZEEN crack spread o Wilson I BE#E Al : B GPU /B ~ & token > /i
{BZEMAY crunch spread - MEABHAGE > #HmEENERFHERANER > REEPHEAREL o

B8 : Silicon Data 58 2026-10-19 (H100 2.84 ~ B200 6.14 £7T) ° M2 : NVIDIA TensorRT-LLM EFEZERRAESE (2026-10 hix » &
ABEHE 1k token » MEFGET) © token {8 : OpenRouter ZEAEEIRE (2026-10-20) » WAL T o REEERR | BRRFZED
FEIREFMRRELE - BEEENEE - RET S - ENEAS -

alEAS [R) Al

o FHAR TREIE) BEEM Wilson By IEEMER1 SEEE » SRECAIIER | REFBZAER]
FRBRA—E o HEBEIIARR > BIERNTAERAMEEZ R

e crunch spread ZBFRBT A E H100 B9FEE NEim_EZELANEREL] - A H100 & token B4
REERE > BEARIEHEEA-REAE A o BRE—#ER » H100 @F—EWIERER o

8 B R — Ay
crunch spread Z2#REENEF > HEE—M GPU BIL{EH - & H100 1 B200 FFAELE (10-19
E2.84+6.14=046)  ERBE—HEEEEHERNER o

5. KEEHIE 24/7 : Wilson ¥ Duffy

18:29-25:46 > LR Duffy B8&E (2hR)


https://www.youtube.com/watch?v=QidpqykDYIU&t=832s
https://www.youtube.com/watch?v=QidpqykDYIU&t=939s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1109s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1546s
https://www.youtube.com/watch?v=v7KHil3hfdA
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KEEH (perps) BREIHIHMHE » FEEEXEERWEIRE | SWLIIREE » L HTRGET
7 > RIARIFIR © 2016 £ BitMEX #l » EFFEBSME swapy ; 2025 FHROMERBFRRIKES
AT 249 86 JKETT (CoinGecko » 4% al6z) » BIMZETTEMBIBAZE o

EEE—FRIFFREAR

BHA ESE

2026-05- CFTC #f Kalshi B9 BTC Xk BSHIUMEE L » FFRFSBERER | HthEEMNKESHNEZEE - [FH CME INZHEE
29 oaRR 24/7

2026-06- Duffy £ CNBC : & Dodd-Frank » #75 EE{IRRLE swap ; EfE S CFTC ° A—X CME ASthayEIEZHE
17

2026-06- CME TEZERFHF M PEEESF CFTC (CME v. Selig)
18

2026-06- CFTC 458 : —ARHAEREARAE 24/7 ; XEAHIBEFSEEE RS RE R
22

2026-07- Duffy 7E5ASR &5 CME BB KESHIRE - B NREBIERE)
22

2026-09- CFTC 258 E CME #UERsR : CME RRESZAER - Bt ERRNER
02

2026-09- Kalshi -~ Coinbase - Bitnomial E 4 EREERERKESL (AAPL ~ TSLA ~ NVDA %) » ESKIZE
18
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B ETF RiEE R AHIE « A5
AR BAE REINE—EED
BIERH ° B4 Brent IEHHIKESH
A ETF SEANER ; FEBEEN
EIRENAM > FRUA - SHEMXE
BRI

HERIARE » BIRE T (IEE 100% BY
G5 E  BMPNSFEAE DGR ; BT
BXEEH > B EXGILEFEER
iR BEAREN TREIL)

EHREIEEEREAR » BERE °
Wilson : B2 ? FRESE

Dodd-Frank f2EEF » & Barney
Frank fEE A ARG swap Z7E
W EERE TAKEHIE swap BRE

Bes |

BEER swap MG HHT EREER
BE—1% » ARWBIERET

SEEMBEERE (ADL) BX SR8
et FEHGHAIMNE ; KESKH
LUEAEHZ ~ A ADL

24/7 BT > DRW 2014 FEFLTERT
SINE ; AV B RN EE KR
SOFR ZEZH#E » BIERE

A5 5 — 4 © Duffy /R
Duffy EE CHRE (2026-10-20 22 » 28:29) % & » &7 Wilson TEKEES AL TE57T 1 o MBEYERELF]
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L HBTCBRERILE ; HHMEEERE -
CME BYERsAF] SEC ~ CFTC MBS RAER R R4S
R

L. USO 7£ 2020-04 EHEZ BEMDFIFES
BAMK ~ AR 4 RIIRE 10 X > SR o
BREIRSERXESHETE CFTC ke > 3]
TEARBEM

L fthesRER 300bp » XBEAMA 30 bp 5 &
1E 100% #9FHEX 27 bp  ERKEEH 9-
18 A& ~ Ki%fE © [5EHADIR FREIES
B fI90 IBKR NiRR L EFTE ST REHEWASD
—BataER

Wilson ¥ : EEEmMRZERBERTER
HAG 224 (CFTC B &K 98-73) ° {8 swap BIE
FART TRmERREINEEZYN - XES
NEATEERN > IERTRARFERE

? REMBESHE > MBREEREELDTET

L AE B3R 0 (B3RRRE - CFTC HEAEA 1
X~ ¥ swap A 5 RHNREAHEREFREE ;
HAGEAMIE 1256 {5BY 60/40 ; swap [REI £
TREEEELRAE o 1th 2013-2018 & CFTC
TNER » BHME TFIRIMRIRE) > Bt
—Bmiri5

L SREESIE 0 2025-10-10 MIFTETHIBE—KRAY
192.5 2= oa@bIF 2 » Hyperliquid ME%
REREZEEE ADL © Kalshi B9 BTC kEEH
BZFENRSA 6 B181% ; 528 ADL Rit

B

CME fIN%% 24/7 B 2026-05-29 ; 10 18 WTI
B 1 BEEEM24/7TEEH (BREWMHLEK
BETIR) o 7 TR SOFREZBERRZHA
= ERMATER
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Duffy RYEfthamHs -

Duffy BUiRZE (BE)

JIESE ZERALAZKR » 49 2,500 B R
FBIEEI CFTC » BAE—HWER

CFTC & Kalshi £ BTC ;k&E&4Y »
CME Altt& CFTC

KBEEHNAESER > BHEM  IKE

EE swap

HAG A 1256 5§89 60/40 Rl »
swap B—HRFr1§

CME B2 24/7 ~ 10 @/ NEHE
4 RAEXKEBEN

FRAEREAE 23/5%
2020-04-20 [RIHEkEI® 37.5 EtAE R

BREEEMITESR » H Lynne
Fitzpatrick E#1TR

Kalshi BIEIERITERATS » BT
EXRET

GPU W% 24588 1 Jk=T » 2030 &
G RMNETHIZHIF 1S

IKEESHIWE |

EXE TR TER

B

L fth 8 B7E CFTC RUsAHZE G LEBR—EHF ; CFTCRAEE » £JF Selig 8
BRBMMRIEIF o BIREDEHIET CFTC ARMAZR ML

5-29 1206 ~ 6-18 #E&ff ~ 9-02 CFTC B:ABXE ; 10 BRE B HTERELTE
L OSMT—H o

THIG
SRKES

EIREEN AR s BRER MiREYA swap » BHEE
; T ESRNEREEFIE(J{R:5% o CFTC 2023 &4 Binance &+
#97 swap > CME #ItbsR CFTC 135808

LORIHE ; swap IRFSLE T—RgFR1S) 163 - BTC KES
RAEERE

WERW—E > HBR

@ 6-11 5% > RERE « RBFIHAH

L Nasdaq EI#% 2026-12-06 {2 23/5 » B AR EHERIABHEETIAF &
WTI 5 B &49%65 -37.63 %7t

CME 8-K (2026-06-17)

2 Kalshi & H100 ~ H200 ~ B200 A =75 &4 > FH Ornn BYIE8U4EHE ; 15
Semafor » WERMTHZ 7 BEER NEHAdh4R) B > BRHHET

? & [GPU MR N—ERREEHFIEHE

; BRBERSAGHE —REHERE » R

B ; Hyperliquid ’278 KYC ~ i8R XS « FEIRIRE - REMh:R 24/7 ZHEFER > RETEIRITEE
RERTNEE ©

e A~ [F) S

e Wilson ¥1 Duffy : KA LRHFAZE » ETER - LIBRATEREE ] ~ 8E
CME ~ ICE EMZRER ZFruL Tswapl > Kalshi ~ Coinbase B35 HFrug MHAE
BER ZHIM A% » tHERHED o

o HlMEMATE GPUHIE L ER—M&EE :

ST

B At ER{E GPU HIE

o MAHE
A8

REERY 24/7

[EE 24/7 g7k o Z5I=Z Wilson 5 TE4&23K 7 1 » Duffy sREEIRTT
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7 BUA TR —fU5h
KBENTEEBIEEDEE > BMERE | CME 5f CFTC Z2RBEIEFEES » URERKESH
(9-18 &) BRAWILE -

HEARERER 8 R B = 1F 3
Wilson BURBARRI7E TR ENRESMER) b (B30 ARIETERINAES LA RARENR ; THA

RS 7 HA SRR - JRRHhAR AR ; S5 All-In XBIERE—3K CoreWeave » Al48 T R HIEE
7 o TE=EMWRE=EAROEM - TBHLHRAEBEMEERK » RER Q@ o

HEM 1 : R EAYEAESEE N ? B R = ERE R
g EEENTER HEESDL) > F2 THEES D -

EFEBEEHRENENIMER [HEEFRBEEER (RBL) < (RITHBECITITA HEREEEESE
HEMIRE » B L 50-65% EFJEEEE » B EEMZE—X | HEY > SEEBHEN4E - B8N E
BEHEREREER | BEMNESREREME  BETHRATREREK « (RITEE T ERZEER
EEA

BRA (EEE%) SRITEREVEBE L)

Extraction Oil & Gas (2021) BEEMENTEGES | 5 1-12 88 65% > 5 13-24 @8 50%
Battalion Oil (2024) 1-12 B 80% » 13-24 B 70% ~ 25-36 B 60% ~ 37-48 B 50%
Resolute Energy 70% > =Eh 24 @R

MEHIRRNES - BITERE | BRHEINRIEAR QB EFEMAEL 45 bp (Chen & King 2014) ; ##
fEoRE s —EZEEE » BEF|ZEE4 54 bp (Campello & 2011 » BN EFIRFMERER) o
CoreWeave 3 B 8 BMEEIEE 325 bp » LEELEMB AT » BRFFEHNESE -

2014-2016 FHERRERRIFNENAR - 2015 EREZBEEHEESHE THBBEERESR

(IHS : 2015 FFHEPUFL 27% WESIHETE 72 =7T) ° Fitch 45t 25 KEWREZEITANTEERES
2015 FERTFHRR 19% (ERAIREEA 60%) o B AZ RE 2016 £F : 2016 F2EEERFL
15% B > IEMERER—F (61 K ~ &7 506 {837t » & 2015 FHY 3 fZ) ° Halcon 2016 &£
FEE T8% fH7E 80 &7t » BEREE > AAEMBERR 90 ETBEMRY ; Linn Energy fRAVEH R ZE 14T
12 8%t > A 8.4 EEIZRAIRE » ABREKE

el : SR E IR 12-24 (AR MEE - RIEHBXNERRIIEREHEETENAR - ERHEARM
BEEENRE > FARAARMIVERGT -

GPU EESHZ IO{ERRAR



HF BaH GPU

HTERE IEEUHFBER BAM—NELX > REET

HARR BE 1-3F > BEERBFEENRE HAER# 36 fBA » GPU BEH 5 F » REEWILE

REEE SHRBRIREME - RIEMHER « ARREE XZAPESXERE  BE RSB REIZIMRE

eI FHBEERENS AT RAETPEARE Wilson st R BMIERBRENET R > HERKRZERREZEN

PRZE IR T —(ERSE2A (1,000 3k H100 ~ 28 A7 4,000 &%t ° BREREBTITE evidence/X-
hedging-financing.md ) : EE:ERI—H-RZ1E5 800 & (BEATE 45% F 65%) > HER—FEEREA
BAERRALIUY - RERHILEZ —FMELN - AVER | WRBIFRIGHE—RIE LT 0.88 7T > 36
B R RYBRII I X440 1,619 BETuiRsgxE » L 1,400 BRIRANES ©

HASREFEE S ARG (Hss) | WMABRNREBREGE ; BESUAEE LRREATRNIRSHE
(BRGREREALE « ARlFRES > AFBERETEARE) ; FRALEREERFREELEILRR
2 BEAcS 36 BA ; HIEMNS—BAMAENER - ii—E > ARIAZREEARIHEHF R

EEIRFAEE 4 55F °

MEA 2 : GPU WG SHEG S © s - il - B E
Wilson sRZHABELELR(E - AABENERK » EAEHR—FRM - S HHITE 1930 FHEN
MEFEPEZE1 (normal backwardation) : FEEERANZE S > KIKEARMZESA T REMS

B > FRXHAEEZE LRI R RIREEEE o

GPU B =B5F—#k :

1. FRERTE » RBH—1% o —/\EFNEHRIEMIZT » FRESKRE TREZIBALE © Fi GPU B4R
BRHHTRE TRE +R#ERE NENE > KT 2 B TEIAN EAVEHRE K -

2. {ERUEIBES o 5K AL00 1.52 ~ H100 2.84 ~ B200 6.14 E57 » SEEHAREH MR EAEAK
Bl > TH100 —/\BF) £ 2029 FRITEHABMR AR ZIE TE o HARA T » Bt RIRAVEINE o

3. BAthBIREHME - EHTHBMMZE (Bessembinder & Lemmon 2002) 2537 » TRIFENK ~ R
IEERARRE > B (EBXE) NERERGEE  BHRERMSNTEIARE © 2026 F

GPU I[ERE#k : SemiAnalysis sifEEREER « TRIESHEER) 2028

Silicon Data #Y B200 B4R (2026-09-07) MIFZIR NAIKIAS ~ EimiTE) !



HARR #HNBEANTFYE ENEANERE

HE 5.69 5.69
31@R 5.73 5.68
6 @8 5.64 5.41
12188 5.39 5.03 (-12%)
FrLl TE GPU HRERIIZE ASEBEEMN ) S5 » £ GPU LIEEFR A EEARRETE o tREHART » D

HERR 3 2 B ALL-In JREE B ¢ [Rl—% CoreWeave ° WiTRAH &R 7

All-In FBEE Chamath NEEA =& | (HENERIERY » HERE » B GW IHEEE (T X » AR
WEHKLER) SpaceX G RE—HINRESL » MEMEFENSLMEERERM) ° Sacks BYILIRE
E1ZELIUHR | 5 FEHIZB AL -

Wilson NEEA T MEZME > MELLmEEIERE | BIRG+85—Ril5 » FRECSE—HRY - B
RS AGHAE ™S » ERNFERT—EREE » BRA—% ; ZRIRERAUREMA » T2
Microsoft - #1a)55:R > BAGHE TRA HEMHESE B8 (RMGHR) MEFER (BEE2sS

£) o CoreWeave BRI E A 2026 S K » TERF _MHEEE > HEHRANEFEMHSE -

EHEE T All-In BREEBHIRRE | A11EE CoreWeave B ERAE R EAES S SOFR+2.25% » FA—
BREBEBHE +5.50% ? ABABRATEENEEFER - GPU BiE LH1E » RUuscEEENE B
EE M)\ neocloud] » 5 CoreWeave °

Claude Opus 5.5 [iBLES

BE—EREHRBCE 0 FREFASAEERNER © FZ Anthropic BITERS » 55 3 & Wilson 85K
ERIINS Anthropic RYREY > SFIBERRRREEL - B—RER 7 HEGERARKIE « M—XBE; &

LEMEHE > TREERES °

1. GPU WG TREfiZY) - A2 H

B BB ERBGR G ARSI

HAEANEER—N | BRRAES 10-20 BESE > MIERUDEHERE - GPUWESERAAMKLL
FAATES > Wilson BRst XBUHIDERARNEFZOMAE—E AERERNSEFRRESE

49) > FIRIRMMRREE/) - FEHIRNE RBL I | MRAHER TRK 12 @B L8
X%, > BB B B I AR o



HEEE:ERAFES - BAE L& 5 2027-12-31 » MR B ARR GPU ftE (FrEfest 8-K) BRI 18R
SR A s > MERZEEETEEA (FI40 DDTL 5.5 B9 SOFR+5.50%) {& 150 bp MU £ » KERFIEK
REEFAERK o

2. crunch spread A2 H100 » A2 CEE

FANVIDIA E 5 E%H > FEHkH Llama 3.3 70B » B200 B9&EMH 2492 H100 B9 3 2 ; B3 gpt-0ss-120b
EEMAIVESERIRE > 818 5 18 o {8 B200 RFEERE H100 A9 2.2 {5 (6.14 ¥t 2.84) - REE
token IR AE » H100 IREWSE T > BEFEHNEHRE - HHEESEIERIIFTRL > H100 @
BA7E crunch spread $ERBR—EMEBE o

HHEEZ:GEAFER - LA Silicon Data $52HY B 1951 » H100 ¥ B200 gYFAELLE] 2027-04-30 #=1E 0.46
Lt (10-19 2 0.46) o FKTEEAEZBLAE 0.40 ©

3. GPU WG hater Lk Wilson 5 F-

Wilson TaHRE G SR S INEEAERE - HIAEHREH > BEHMANES (HHREE A BREE)

BHARGEEE /) ; Silicon Data B B200 #h4R 3 BB FHEIEBESNIRE - MEE THIRDETERT

= S 3= =3

HEEGEAFEE - WER GPUL L > B 60 EXRZHE > F 12 BB SN FHLLEBEREBE 12%
(Silicon Data 9 B Esph4RAIITME) » KREERETE - EH | L% 90 X > & 2027-03-

310

4. FNHMBEREWA S | ~FRRER - ERBA R TE

HENRB B BRI  BHEABANMT - BIRIAKEZ/ BT o CME (Silicon Data 15
) - ICE (Ornn #580) * Kalshi (Z7t&#9) ~ Nodal #8718 - BTEH LH—F18 - MARTABH/\R
W EERE—RNEH - CME WESREHFANBAES > $BEEEIHHFIE ; MR ICE£LH
Vi = SE B o

HEEEAKEE - 1 2027-12-31 » MIRAMRRXZAAN GPU HIER S4RTEE 20% U L °

WSR-S

FREHEFEER

i)

ZF 2 Bloomberg EF » EXAFREMERSE - E—RILEEERENOERE » RHIUT:
RS2 > Bait TIRRE) &84  BEERIIZRIB—Mam - AlafHMECERN > T=
BNBIRX ° 0dd Lots BYZEXXEE All-In 18 ~ LEES5EEE » REGRES - MIUEFARSLE ° IRE OS5
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sell a strip of futures

a giant basis trade

creditworthy

post a big percentage
of the contract value
upfront

bilateral offtake
agreements

buyer beware

on-demand compute

a willing buyer and a
willing seller

bear a premium

front month

slippage

hedged way out the
curve

hard to borrow
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The farm sold a strip of corn
futures to lock in next year's
price.

Hedge funds ran a giant
basis trade in Treasuries
before 2020.

Only creditworthy tenants
get the five-year lease.

New customers must post
30% of the contract value
upfront.

Most of the mine's output is
sold through bilateral
offtake agreements.

It's buyer beware with these
new crypto products.

On-demand compute costs
more per hour but you can
quit anytime.

A price only exists when
there's a willing buyer and a
willing seller.

Short-notice deliveries bear
a premium.

Most of the volume is in the
front month.

Trading at the close cut our
slippage in half.

Airlines are hedged way out
the curve on jet fuel.

The stock is hard to borrow,
so the short costs 80% a
year.


https://www.youtube.com/watch?v=QidpqykDYIU&t=195s
https://www.youtube.com/watch?v=QidpqykDYIU&t=219s
https://www.youtube.com/watch?v=QidpqykDYIU&t=168s
https://www.youtube.com/watch?v=QidpqykDYIU&t=206s
https://www.youtube.com/watch?v=QidpqykDYIU&t=299s
https://www.youtube.com/watch?v=QidpqykDYIU&t=320s
https://www.youtube.com/watch?v=QidpqykDYIU&t=334s
https://www.youtube.com/watch?v=QidpqykDYIU&t=575s
https://www.youtube.com/watch?v=QidpqykDYIU&t=805s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1158s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1165s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1206s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1226s

pass through ® Wilson BEFE (HAA) BRHA KESHONEEEXREGIE  The fund passes through all
21:06 FEET—F BHFNEEERREEHRIFAE  dividends to investors.
A


https://www.youtube.com/watch?v=QidpqykDYIU&t=1266s
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&
you're not reading

anything more into it

I've heard all sorts of
different theories

that is the trillion dollar
question

I'm glad | asked it

does that make sense? /
No.

how fat of a tail

is it rich enough yet? /
For sure.

it's rapid but not that
rapid

it's the thought stage

should be an easily
settled debate

Where does it say that?
| haven't read that.

it just sounds good, but
| don't know what it
means

we've lost our minds
with nomenclature

Wrong.

I'm very sympathetic to
that
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It was one bad quarter. |
wouldn't read anything more
into it.

Why the deal fell apart? I've
heard all sorts of different
theories.

Will rates come down next
year? That is the trillion dollar
question.

"Great question." "I'm glad |
asked it."

Does that make sense? No,
and here's why.

How fat of a tail of small
customers do we need to
break even?

Is the market deep enough
yet? For sure.

Prices change rapidly, but not
that rapidly.

The app is still at the thought
stage.

Whether a hot dogis a
sandwich should be an easily
settled debate.

Where does it say that? |
haven't read that in the
contract.

"Synergy" just sounds good,
but | don't know what it
means.

We've lost our minds with job
titles in this company.

"Crypto is only for criminals."
Wrong.

I'm very sympathetic to that,
but the deadline stays.


https://www.youtube.com/watch?v=QidpqykDYIU&t=111s
https://www.youtube.com/watch?v=QidpqykDYIU&t=279s
https://www.youtube.com/watch?v=QidpqykDYIU&t=419s
https://www.youtube.com/watch?v=QidpqykDYIU&t=421s
https://www.youtube.com/watch?v=QidpqykDYIU&t=568s
https://www.youtube.com/watch?v=QidpqykDYIU&t=652s
https://www.youtube.com/watch?v=QidpqykDYIU&t=693s
https://www.youtube.com/watch?v=QidpqykDYIU&t=947s
https://www.youtube.com/watch?v=QidpqykDYIU&t=906s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1330s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1319s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1281s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1374s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1394s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1473s
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in Al time

shifting into a lower
gear

the first derivative
isn't going to be

constant

these things just go
down

up and to the right

a massive step up in
usefulness

a hedging instrument
is badly needed

how assailable is
Nvidia's dominance
eatinto

frontline adoption

token budget

optimally routing
inference requests
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Six months ago is ancient
history in Al time.

The economy is shifting into a
lower gear.

Sales are still growing; it's the
second derivative that worries
me.

People said solar panels just go
down in price.

Our user numbers are up and to
the right.

The new phone isn't a massive
step up.

With prices this volatile, a
hedging instrument is badly
needed.

How assailable is Google's
dominance in search?

Rising costs are eating into our
margins.

Frontline adoption is what
makes a tool stick.

My token budget ran out
halfway through the month.

We save money by optimally
routing requests to smaller
models.


https://www.youtube.com/watch?v=QidpqykDYIU&t=46s
https://www.youtube.com/watch?v=QidpqykDYIU&t=80s
https://www.youtube.com/watch?v=QidpqykDYIU&t=94s
https://www.youtube.com/watch?v=QidpqykDYIU&t=475s
https://www.youtube.com/watch?v=QidpqykDYIU&t=485s
https://www.youtube.com/watch?v=QidpqykDYIU&t=494s
https://www.youtube.com/watch?v=QidpqykDYIU&t=531s
https://www.youtube.com/watch?v=QidpqykDYIU&t=984s
https://www.youtube.com/watch?v=QidpqykDYIU&t=994s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1046s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1049s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1105s
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a little jitters

conveniently, November 9th
is after November 3rd

you heard it here first

we're going to cut ourselves
out of this conversation
entirely

it's already here

risk at 1:00 a.m. on a Sunday

it's just going to happen;
we're going to have to figure
out how to deal with it

SRR NS P

YouTube BEIF R BIEABMITEISEE

iff - BES

ERFA GBE
KE) 1.07

® Wilson 4:23

® Wilson 14:51

® Tracy 23:34

@ Wilson 23:55

FRHFA GEE
XRE) 24:03

® Wilson 24:37

BB

BRETR ~ O

A&

TAlF) 11/9 7
11/32% (R
i 11/3 2HA
BEER)

frPI= 5 —EER
2Ry

HfIEzhERLE
(EERER]

EMET

BRZER—RE
EEARE R

ERME > REEE

WA

EENAE

Anthropic E/#ET#&
BEAGREBTISER
E S

BETHIEREIBEES
EHARRITE

RS R
crunch spread 1@

s

WAL EFARGK :
BH4E:E Wilson 0
Duffy B2 M

FRAR 24/71 X5
M&REIZR - HIER
EMBHRER

24/1 XZHEFNE

BRI REHE |

e (BCiER)

There were a few jitters before
the earnings call.

Conveniently, the bad news came
out on a Friday night.

You heard it here first: we're
opening a Taipei office.

Next time we'll cut ourselves out

and let the lawyers talk.

Remote work isn't coming. It's
already here.

Nobody wants to think about risk
at1a.m.on aSunday.

Al in the classroom is just going to
happen. We'll have to figure out
how to deal with it.


https://www.youtube.com/watch?v=QidpqykDYIU&t=67s
https://www.youtube.com/watch?v=QidpqykDYIU&t=263s
https://www.youtube.com/watch?v=QidpqykDYIU&t=891s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1414s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1435s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1443s
https://www.youtube.com/watch?v=QidpqykDYIU&t=1477s
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