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Major U.S. stock indexes finished the week higher, rebounding 
from a sharp sell-off at the end of the prior week. Value stocks 
outperformed growth shares by the widest weekly margin since 
September, driven in part by outperformance in the energy sector 
amid higher oil prices and some profit-taking in large-cap tech 
stocks. The financials sector also posted strong weekly gains, 
aided by some earnings upside surprises. On the macro side, year-
over-year US core inflation (less food and energy) slowed in 
December to 3.2% versus 3.3% in November and lower than 
expected. This number provides optimism that the Fed is still 
making progress on bringing down inflation following several 
months of elevated readings, which keeps the door open for 
potential rate cuts later in the year. Stocks advanced following the 
release while U.S. Treasuries yields decreased across most 
maturities. The dollar ended the week lower but bounced back to 
end just above pre-payrolls levels. Gold rallied for the third 
straight week back up near record highs while oil prices ended the 
week higher. Bitcoin topped $105,000 for the first time in a month 
on hope that Trump will announce a Strategic Bitcoin Reserve on 
Day One. The pan-European STOXX Europe 600 Index ended the 
week 2.37% higher as slower-than-expected inflation on both 
sides of the Atlantic raised hopes that central banks can keep 
cutting interest rates this year. Chinese equities rose as the 
economy improved despite persistent deflationary pressures. 
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ARE THE BULLS BACK IN CONTROL?

$SPY +2.94% 
$QQQ +2.87% 
$DJI +3.69% 
$IWM +3.97% 

Here's a final weekly heatmap of S&P 500: 

Source: www.zerohedge.com, Bloomberg
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The Dow, Nasdaq, and S&P all broke back above their 50DMAs 
while Small Caps bounced off the 200DMA and broke above the 
100DMA...

Source: www.zerohedge.com, Bloomberg
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It appears the 'Trump Trade' is back in vogue ahead of the 
inauguration...

Source: www.zerohedge.com, Bloomberg
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Market Concentration at Historic Highs
The 5 largest stocks in the S&P 500 now represent 29% of the 
index, marking the highest concentration since the Nifty Fifty 
era of the 1960s. 

source : bianco reasearch
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Over a third of the S&P 500 is now concentrated in the 
"Magnificent Seven" stocks, up from a fifth of the index two 
years ago.   

Source: Charlie Bilello
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The market cap of the SP500Ωǎ top 5 stocks is now equal to the 
size of the bottom 407 stocks. Apple, $AAPL, Nvidia, $NVDA, 
Microsoft, $MSFT, Google, $GOOGL, and Amazon, $AMZN are 
worth now a combined $15.3 trillion. These companies have 
added $5 TRILLION in market value since the beginning of last 
year. To put this into perspective, these 5 stocks are worth now 
nearly as much as China and Hong Kong's stock markets 
COMBINED. The top 5 companies reflect a record 24% of the 
entire US stock market cap.

Source: Compound, The Kobeissi Letter
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Bullish sentiment is through the roof: US households, mutual 
funds, pension funds, and foreign investors' financial asset 
allocations in US stocks hit a record 54%.
Since the 2009 low, this percentage has DOUBLED, exceeding 
the 2000 Dot-Com Bubble peak of 51%.
On the other hand, allocation to debt instruments like bonds 
has dropped by 9 percentage points to an all-time low of 18%.
At the same time, cash allocation has fallen to 13%, near the 
lowest on record. Investors are all-in on stocks.

Source: Federal Reserve, Goldman Sachs Global Investment Research
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61% of respondents to Bloomberg believe the stock market will 
be higher by year end

source : bloomberg
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On Monday, January 13: The difference between the S&P 500Ωǎ 
earnings yield and BBB-rated corporate bond yield has dropped 
to -1.9%, the lowest in 15 years.
Excluding a brief period in 2009, this is the lowest level in 23 
years.
The gap has fallen by 4 percentage points over the last 5 years 
as US interest rates have risen sharply.

Source: Bloomberg, The Kobeissi Letter
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The Q4 earnings season kicked off on Wednesday

Source: Wall Street Horizon @WallStHorizon
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S&P 500 Financials Sector Earnings Preview
The Financials sector will be a focus for the market during this 
week, as 80% of the S&P 500 companies that are scheduled to 
report earnings for the fourth quarter over this period are part 
of this sector. The Financials sector is predicted to report the 
highest year-over-year earnings growth rate of all eleven 
sectors for the fourth quarter at 39.5%.At the industry level, 
four of the five industries in the sector are expected to report 
year-over-year earnings growth, led by the Banks industry at 
187%

source : facstet
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Actual S&P 500 earnings growth has exceeded expectations 
during the last few years. Will it be the case again this quarter? 

Source: The Market Ear, Factset
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Earnings do matter

Source: Investment Strategy Group, Bloomberg, S&P Global 
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JPMorgan $JPM reported earnings. EPS of $4.84 beating 
expectations of $4.11. Revenue of $43.7B beating expectations 
of $41.7B. Jamie Dimon added Χ άǘǿƻ significant risks remain. 
Ongoing and future spending requirements will likely be 
inflationary, and therefore, inflation may persist for some time. 
Additionally, geopolitical conditions remain the most dangerous 
and complicated since World War LLέ

Source: App Economy Insights
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The S&P 500's best performer of 2025 so far: Constellation 
Energy

Source: Stocktwits
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A good chart from GS that shows how sectors & factors may 
react to change in 10Y bond yields.

Source: Ayesha Tariq, CFA, Goldman Sachs
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Trump Media Stock Surges Amid Inauguration Buzz
¢ƘŜǊŜΩǎ still some speculative heat in the market! Trump Media 
& Technology Group (DJT) shares skyrocketed 21.49% to $42.91 
ahead of next ǿŜŜƪΩǎ inauguration. Option traders are in a 
frenzyτcall volumes have surpassed 239,000 yesterday by 2:15 
p.m. ET, marking the busiest day since the US election. ¢ƘŀǘΩǎ 
4.5x the trailing one-month average for the stock!

source : bloomberg, investopedia
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Are Insurance stocks set to collapse? LA wildfires have officially 
spread over 40,000 acres with INSURANCE LOSSES crossing $20 
billion. Since the market closed on Friday, ESTIMATED 
DAMAGES have TRIPLED to $150 billion. Insurance, power 
company, and other corporate bankruptcies could emerge from 
this. As seen with the PG&E bankruptcy in 2019 after the Camp 
Fire disaster, these events can create economic ripple effects. 
E.g many bonds will be downgraded to "Junk" rating in the near 
future. Could LA wildfires cause an economic ripple effect?

Source: The Kobeissi Letter
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Did powerlines cause the Los Angeles wildfires?
Edison International stock, $EIX, the parent company of 
Southern CA Edison, is currently crashing.
It's now down -30% since the fires began, erasing $10 BILLION 
of market cap. Could this be the next big bankruptcy?

Source: The Kobeissi Letter
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Apple loses top spot in China as Vivo, Huawei overtake: Canalys

Apple fell to third in China's smartphone market in 2024, with a 
17% decline in annual shipments, marking its largest-ever drop 
in the region, according to Canalys data. Budget brand Vivo 
captured 17% of the market, followed by Huawei at 16%, while 
Apple held 15%, underscoring growing competition from 
domestic manufacturers.

source : reuters
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New all-time lows for Consumer Staples relative to the S&P500

source : all star charts
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Least bullish ever

Fund Managers are now the least bullish on small cap stocks in 
history.

source : BofA
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In the markets, the prevailing belief is that the outlook for the 
US is excellent, while the outlook for Europe, the UK, and China 
is not favorable.
The issue for the markets is that 41% of the S&P 500's revenues 
come from abroad. A recession in Europe and a continued 
slowdown in China could significantly impact the earnings of 
S&P 500 companies, according to Apollo.

source : apollo
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Euro Stoxx 50 is breaking out of a massive inverse H&S into new 
ATHs. All of this despite the negative narrative on EU economic 
growth. 

Source: www.zerohedge.com, Bloomberg
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4 Years of underperformance: EM equities have posted another 
year of underperformance, the fourth in a row, bringing the 
cumulative lag to DM since 2019 to 45%, in USD terms.

source : jpm, tme
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The dollar ended the week lower but bounced back to end just 
above pre-payrolls levels...

Source: www.zerohedge.com, Bloomberg
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In US bond-land, the belly (5-7Y) outperformed on the week...

Source: www.zerohedge.com, Bloomberg
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The 'pain' trade of the last month (yields higher) got some 
respite this week...

Source: www.zerohedge.com, Bloomberg
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Will we see a short-covering rally in bonds? In case you missed 
it: 
- $TLT short interest is near RECORD highs, while...
- TLT has seen massive outflows 
Bond market shorts are about to get squeezed. A rally in bonds 
could be bullish for stocks.

Source: Subu Trade
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Gold rallied for the third straight week back up near record 
highs...

Source: www.zerohedge.com, Bloomberg
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Oil prices ended the week higher (but off the highs as the 
Israel-Hamas deal removed some geopol premium)...

Source: www.zerohedge.com, Bloomberg
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Gas prices at the pump are set to soar

Source: www.zerohedge.com, Bloomberg
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Diamond prices are now at their lowest level this century.

Source: BofA
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It was quite a week on the data side - with 'inflation' 
surprising bigly to the downside and 'growth' surprising to the 
upside...

#macro

JANUARY 18, 2025
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Good news are coming... while us Q4 earnings season is off to a 
strong start thanks to banks beating estimates, US inflation 
numbers came in somewhat cooler than expected: Core CPI 
slows to 3.2% in December from 3.3% in November. Analysts 
had expected the rate to remain unchanged at 3.3%. Overall CPI 
is unchanged at 2.9% as forecasted. Headline CPI inflation is up 
for 3 straight months, but core inflation is falling again. 

Source: Bloomberg

JANUARY 18, 2025
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Here's the inflation breadown for December...

#macro
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US PPI DATA SHOULD PLEASE POWELL! December US PPI 
annual inflation rises 3.3%, below expectations for 3.5%.vCore 
PPI inflation increased 3.5% Y/Y, compared to forecasts for a 
gain of 3.8%. BULLISH

YoY Growth:
 PPI (Dec), 3.3% Vs. 3.5% Est. (prev. 3.0%)
 Core PPI, 3.5% Vs. 3.8% Est. (prev. 3.4%)

MoM Growth:
 PPI (Dec), 0.2% Vs. 0.4% Est. (prev. 0.4%) 
 Core PPI, 0.0% Vs. 0.3% Est. (prev. 0.2%)

#macro
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Řŀȅǎ ŀŦǘŜǊ ǘƘŜ CŜŘ ǎǘŀǊǘŜŘ /¦¢¢LbD ƛƴ {ŜǇǘŜƳōŜǊΦ 
9ȄǇŜŎǘŀǘƛƻƴǎ ŀǊŜ ƎƻƛƴƎ ǎǘǊŀƛƎƘǘ ¦t ŀƴŘ ŀǊŜ ŀǘ ŀ мрπƳƻƴǘƘ ƘƛƎƘΦ 

JANUARY 18, 2025

Source: Bianco Research

#macro



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #inflation -expectations  #fed #debt 
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LƴŦƭŀǘƛƻƴ ŜȄǇŜŎǘŀǘƛƻƴǎ ƘŀǾŜ ŀƭƳƻǎǘ ǇŜǊŦŜŎǘƭȅ ōƻǘǘƻƳŜŘ ŜȄŀŎǘƭȅ 
ǿƘŜƴ ǘƘŜ CŜŘ ǎǘŀǊǘŜŘ ǘƻ Ŏǳǘ ǊŀǘŜǎΦ млπȅŜŀǊ ōǊŜŀƪŜǾŜƴ ǊŀǘŜǎ ŀǊŜ 
ƴƻǿ ŀǘ ƛǘǎ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ǎƛƴŎŜ hŎǘƻōŜǊ нлноΦ 
!ǎ ƘƛƎƘƭƛƎƘǘŜŘ ōȅ ¢ŀǾƛ /ƻǎǘŀΣ ǘƘƛǎ ƛǎ ŀ ǊŜƳƛƴŘŜǊ ǘƘŀǘ ǿƘŜƴ ŘŜōǘ 
ƭƛƳƛǘǎ ŀ ƳƻƴŜǘŀǊȅ ŀǳǘƘƻǊƛǘƛŜǎ ŀŎǘƛƻƴǎΣ ƛƴŦƭŀǘƛƻƴ ōŜŎƻƳŜǎ ǘƘŜ 
ǇŀǘƘ ƻŦ ƭŜŀǎǘ ǊŜǎƛǎǘŀƴŎŜΦ

#macro

JANUARY 18, 2025

Source: Tavi Costa, Bloomberg



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #budget # deficit

Page 43

¢ƘŜ ŦƛǊǎǘ ǉǳŀǊǘŜǊ ƻŦ C ̧нлнр ǇǊƻŘǳŎŜŘ ŀ ŘŜŦƛŎƛǘ ƻŦ ϷтмлΦф 
.ƛƭƭƛƻƴΦ ¢ƘŀǘΩǎ Ϸнлл. ƳƻǊŜ ǘƘŀƴ ǘƘŜ ŦƛǊǎǘ ǉǳŀǊǘŜǊ ƻŦ ŦƛǎŎŀƭ нлнпΣ 
ƻǊ ŀ оф҈ ƛƴŎǊŜŀǎŜ ̧ƻΦ̧
¢ƘŜ ¦{ ƛǎ ƴƻǿ ǊǳƴƴƛƴƎ ŀ ϤϷо ¢wL[[Lhb ŀƴƴǳŀƭ ŘŜŦƛŎƛǘΦΦΦ

#macro

JANUARY 18, 2025

Source: CNBC 



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #budget # deficit
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hƴ ¢ƘǳǊǎŘŀȅΥ ¢ƘŜ ¦{ ōǳŘƎŜǘ ŘŜŦƛŎƛǘ Ƙƛǘ ŀ ƳŀǎǎƛǾŜ Ϸтмм .L[[Lhb 
ŦƻǊ ǘƘŜ ŦƛǊǎǘ о ƳƻƴǘƘǎ ƻŦ CƛǎŎŀƭ ̧ŜŀǊ нлнрΦ
¢Ƙƛǎ ƛǎ ϤϷнлл ōƛƭƭƛƻƴΣ ƻǊ оф҈Σ ƘƛƎƘŜǊ ǘƘŀƴ ƛƴ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ 
ƭŀǎǘ ȅŜŀǊΦ ¢ƘŜ ŘŜŦƛŎƛǘ ǊŜŀŎƘŜŘ ϷнΦл ¢wL[[Lhb ŦƻǊ ǘƘŜ Ŧǳƭƭ 
ŎŀƭŜƴŘŀǊ ȅŜŀǊ нлнпΣ ǳǇ Ϸнпу ōƛƭƭƛƻƴ ̧ƻΦ̧
!ƭǎƻΣ ŘŜŦƛŎƛǘ ǎǇŜƴŘƛƴƎ ǊƻǎŜ ŦǊƻƳ сΦп҈ ǘƻ сΦф҈ D5t ƛƴ нлнпΦ
{ǳŎƘ ŀ ƘƛƎƘ ǇŜǊŎŜƴǘŀƎŜ Ƙŀǎ ƴŜǾŜǊ ōŜŜƴ ǎŜŜƴ ƻǳǘǎƛŘŜ ƻŦ ǿŀǊǎ 
ƻǊ ƳŀƧƻǊ ŜŎƻƴƻƳƛŎ ŎǊƛǎŜǎΦ

#macro

JANUARY 18, 2025

Source: The Kobeissi Letter



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #mortgage #housing -market 

Page 45

aƻǊǘƎŀƎŜ ŘŜƳŀƴŘ ƛǎ ŎƻƭƭŀǇǎƛƴƎΥ ¦{ ƳƻǊǘƎŀƎŜ ŀǇǇƭƛŎŀǘƛƻƴǎ ŦƻǊ 
ǎƛƴƎƭŜπŦŀƳƛƭȅ ƘƻƳŜǎ ŦŜƭƭ оΦт҈ ƭŀǎǘ ǿŜŜƪΣ ƳŀǊƪƛƴƎ ǘƘŜƛǊ пǘƘ 
ŎƻƴǎŜŎǳǘƛǾŜ ǿŜŜƪƭȅ ŘŜŎƭƛƴŜΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ ƳƻǊǘƎŀƎŜ ŘŜƳŀƴŘ 
ƛƴŘŜȄ Ƙŀǎ ŦŀƭƭŜƴ ǘƻ ǘƘŜ ƭƻǿŜǎǘ ǎƛƴŎŜ CŜōǊǳŀǊȅ нлнп ŀƴŘ ƛǘǎ оǊŘ 
ƭƻǿŜǎǘ ƭŜǾŜƭ ƛƴ ƴŜŀǊƭȅ ол ȅŜŀǊǎΦ ¢ƘŜ ƛƴŘŜȄ Ƙŀǎ ƴƻǿ ŦŀƭƭŜƴ ŀ 
ǿƘƻǇǇƛƴƎ πсо҈ ƻǾŜǊ ǘƘŜ ƭŀǎǘ п ȅŜŀǊǎΦ ¢Ƙƛǎ ŎƻƳŜǎ ŀǎ ƘƻƳŜ 
ŦƛƴŀƴŎƛƴƎ Ŏƻǎǘǎ ƘŀǾŜ ǊŀǇƛŘƭȅ ǎǳǊƎŜŘ ǿƘƛƭŜ ǇǊƛŎŜǎ ǊŜƳŀƛƴ ŀǘ ŀƭƭπ
ǘƛƳŜ ƘƛƎƘǎΦ {ƛƴŎŜ ƳƛŘπ{ŜǇǘŜƳōŜǊΣ олπȅŜŀǊ ŦƛȄŜŘ ƳƻǊǘƎŀƎŜ 
ǊŀǘŜǎ ƘŀǾŜ ǊƛǎŜƴ Ϥммл ōŀǎƛǎ Ǉƻƛƴǘǎ ŀƴŘ ŀǊŜ ōŀŎƪ ŀōƻǾŜ т҈Φ
aƻǊǘƎŀƎŜ ŘŜƳŀƴŘ ƛǎ ŀǘ мффлǎ ƭŜǾŜƭǎΦ

#macro

JANUARY 18, 2025

Source: The Kobeissi Letter, MBA Purchase index



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #mortgage #treasury -yields
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aƻǊǘƎŀƎŜ ǊŀǘŜǎ ǘƻǇ т҈Σ ƘƛǘǘƛƴƎ тπƳƻƴǘƘ ƘƛƎƘ

aƻǊǘƎŀƎŜ ǊŀǘŜǎ ǊƻǎŜ ǘƘƛǎ ǿŜŜƪ ǘƻ ǘƘŜ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ǎƛƴŎŜ aŀȅ 
нлнпΦ ¢ƘŜ ŀǾŜǊŀƎŜ олπȅŜŀǊ ƳƻǊǘƎŀƎŜ ǊŀǘŜ ƧǳƳǇŜŘ ǘƻ тΦлп҈ 
ǘƘǊƻǳƎƘ ²ŜŘƴŜǎŘŀȅΣ ǳǇ ŦǊƻƳ сΦфо҈ ŀ ǿŜŜƪ ŜŀǊƭƛŜǊΣ ŀŦǘŜǊ 
ǎǘǊƻƴƎ ŜƳǇƭƻȅƳŜƴǘ Řŀǘŀ ǇǳǎƘŜŘ ȅƛŜƭŘǎ ƘƛƎƘŜǊ ƻƴ ǘƘŜ ¢ǊŜŀǎǳǊȅ 
ōƻƴŘǎ ǘƘŀǘ ŀǊŜ Ƴƻǎǘ ŎƭƻǎŜƭȅ ƭƛƴƪŜŘ ǘƻ ƳƻǊǘƎŀƎŜ ǊŀǘŜǎΦ !ǾŜǊŀƎŜ 
мрπȅŜŀǊ ƳƻǊǘƎŀƎŜ ǊŀǘŜǎ ŀƭǎƻ ǊƻǎŜ ǘƻ сΦнт҈Σ ŦǊƻƳ сΦмп҈Σ 
ŀŎŎƻǊŘƛƴƎ ǘƻ CǊŜŘŘƛŜ aŀŎΦ

#macro

JANUARY 18, 2025

source :  yahoo!finance



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #productivity #growth 
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! ǎǘǳƴƴƛƴƎ ŎƘŀǊǘ ōȅ DƻƭŘƳŀƴΥ ǘƘŜ ƻǳǘǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ¦{ 
ǇǊƻŘǳŎǘƛǾƛǘȅ ƎǊƻǿǘƘ ƛǎ ǊŜƳŀǊƪŀōƭŜΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ƛƴ ǘƘŜ 
/h±L5κǇƻǎǘπ/h±L5 ŜǊŀΦ

#macro

JANUARY 18, 2025

Source: GS, Tony Pasquariello, Giovanni Pierdomenico



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #small -business #optimism 
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¦{ {Ƴŀƭƭπ.ǳǎƛƴŜǎǎ hǇǘƛƳƛǎƳ Iƛǘǎ IƛƎƘŜǎǘ {ƛƴŎŜ нлму tƻǎǘ 
9ƭŜŎǘƛƻƴ

Source: Bloomberg thru Christophe Barraud on X

JANUARY 18, 2025

#macro



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #bankruptcies #business
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.ŀƴƪǊǳǇǘŎƛŜǎ ŀǊŜ ōŀŎƪ

.ǳǎƛƴŜǎǎ ōŀƴƪǊǳǇǘŎƛŜǎ ƘŀǾŜ ǊŜǘǳǊƴŜŘ ǘƻ ǘƘŜƛǊ нлмрπнлмф 
ŀǾŜǊŀƎŜ ƭŜǾŜƭǎΦ

source : us court, tme

JANUARY 18, 2025

#macro



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#germany #gdp #tariffs #trump 
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¢ƘŜ DŜǊƳŀƴ ŜŎƻƴƻƳȅ Ƙŀǎ ǎƘǊǳƴƪ ŦƻǊ нƴŘ ȅŜŀǊ ƛƴ ŀ Ǌƻǿ ŀƘŜŀŘ 
ƻŦ ŜƭŜŎǘƛƻƴǎΣ ŘǊƛǾŜƴ ōȅ ōƻǘƘ ŎȅŎƭƛŎŀƭ ϧ ǎǘǊǳŎǘǳǊŀƭ ŎƘŀƭƭŜƴƎŜǎΦ 
DŜǊƳŀƴ D5t ŘŜŎƭƛƴŜŘ ōȅ лΦн҈ ƛƴ нлнпΣ ŦƻƭƭƻǿƛƴƎ ŀ лΦо҈ ŘǊƻǇ 
ƛƴ нлноΦ ¢Ƙƛǎ ƳŀǊƪǎ ƻƴƭȅ нƴŘ ǘƛƳŜ ǎƛƴŎŜ мфрл ǘƘŀǘ ŜŎƻƴ Ƙŀǎ 
ŎƻƴǘǊŀŎǘŜŘ ŦƻǊ н ŎƻƴǎŜŎǳǘƛǾŜ ȅǊǎΦ DŜǊƳŀƴȅϥǎ ǇǊƻǎǇŜŎǘǎ ŦƻǊ 
нлнр ǊŜƳŀƛƴ ōƭŜŀƪΦ .ǳƴŘŜǎōŀƴƪ ǇǊŜŘƛŎǘǎ ƎǊƻǿǘƘ ƻŦ Ƨǳǎǘ лΦн҈ 
ŀƴŘ ǿŀǊƴǎ ǘƘŀǘ ŀƴƻǘƘŜǊ ŎƻƴǘǊŀŎǘƛƻƴ ƛǎ ŜǾŜƴ ǇƻǎǎƛōƭŜ ƛŦ ¦{ 
tǊŜǎƛŘŜƴǘπŜƭŜŎǘ ¢ǊǳƳǇ Ŧƻƭƭƻǿǎ ǘƘǊƻǳƎƘ ƻƴ Ƙƛǎ ǘŀǊƛŦŦ ǘƘǊŜŀǘǎΦ 

#macro

JANUARY 18, 2025

Source: HolgerZ, Bloomberg



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#china #trade -surplus 
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 /Ƙƛƴŀ ǘǊŀŘŜ ǎǳǊǇƭǳǎ ǎƻŀǊŜŘ ǘƻ Ϸм ¢Ǌƛƭƭƛƻƴ ƻƴ tǊŜπ¢ǊǳƳǇ 
ŜȄǇƻǊǘǎ
 /ƘƛƴŀΩǎ ǘǊŀŘŜ Řŀǘŀ ƛƴ 5ŜŎŜƳōŜǊ ōŜŀǘ ŜȄǇŜŎǘŀǘƛƻƴǎ ōȅ ŀ 

ƭŀǊƎŜ ƳŀǊƎƛƴΣ ǿƛǘƘ ŜȄǇƻǊǘŜǊǎ ŎƻƴǘƛƴǳƛƴƎ ǘƻ ŦǊƻƴǘƭƻŀŘ 
ǎƘƛǇƳŜƴǘǎ ŀǎ ǿƻǊǊƛŜǎ ƻǾŜǊ ŀŘŘƛǘƛƻƴŀƭ ǘŀǊƛŦŦǎ ƳƻǳƴǘΣ ǿƘƛƭŜ ǘƘŜ 
ŎƻǳƴǘǊȅΩǎ ǎǘƛƳǳƭǳǎ ƳŜŀǎǳǊŜǎ ŀǇǇŜŀǊ ǘƻ ōŜ ǎǳǇǇƻǊǘƛƴƎ ŘŜƳŀƴŘ 
ƛƴ ǘƘŜ ƛƴŘǳǎǘǊƛŀƭ ǎŜŎǘƻǊΦ 

#macro

JANUARY 18, 2025

Source: Bloomberg, CNBC



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#argentina  #budget #surplus
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LƴŎǊŜŘƛōƭŜΧ WŀǾƛŜǊ aƛƭŜƛ Ƨǳǎǘ ōǊƻǳƎƘǘ ƛƴ !ǊƎŜƴǘƛƴŀΩǎ ŦƛǊǎǘ 
ōǳŘƎŜǘ ǎǳǊǇƭǳǎ ƛƴ мп ȅŜŀǊǎΦ

#macro

JANUARY 18, 2025

Source: Global Markets Investor, Bloomberg



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#trump 

Page 53

tǊŜǎƛŘŜƴǘ ¢ǊǳƳǇ ƻŦŦƛŎƛŀƭ ǇƻǊǘǊŀƛǘ ƛǎ ƻǳǘΦ .ŜǘǿŜŜƴ нлмт ŀƴŘ 
нлнрΣ ǘƘŜ ōƻŘȅ ƭŀƴƎǳŀƎŜ ƭƻƻƪǎ ŘƛŦŦŜǊŜƴǘΦΦΦ

Source: @thedailyshot, Lance Roberts @LanceRoberts

JANUARY 18, 2025

#geopolitics



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us-china #elon -musk #aquisition

Page 54

9[hb a¦{Y .¦¸LbD wLDI¢{ ¢h ¢LY¢hYΚ /ƘƛƴŜǎŜ ƻŦŦƛŎƛŀƭǎ ŀǊŜ 
ŜǾŀƭǳŀǘƛƴƎ ŀ ǇƻǘŜƴǘƛŀƭ ƻǇǘƛƻƴ ǘƘŀǘ ƛƴǾƻƭǾŜǎ 9ƭƻƴ aǳǎƪ ŀŎǉǳƛǊƛƴƎ 
ǘƘŜ ¦{ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ¢ƛƪ¢ƻƪ ƛŦ ǘƘŜ ŎƻƳǇŀƴȅ Ŧŀƛƭǎ ǘƻ ŦŜƴŘ ƻŦŦ ŀ 
ōŀƴΦ

#geopolitics

JANUARY 18, 2025

Source: Bloomberg thru Evan on X
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9ǳǊƻǇŜΩǎ [ŀǊƎŜǎǘ tŜƴǎƛƻƴ CǳƴŘ {ƻƭŘ ¢Ŝǎƭŀ {ǘŀƪŜ hǾŜǊ aǳǎƪΩǎ 
tŀȅ

{ǘƛŎƘǘƛƴƎ tŜƴǎƛƻŜƴŦƻƴŘǎ !.tΣ ƻƴŜ ƻŦ 9ǳǊƻǇŜϥǎ ƭŀǊƎŜǎǘ ǇŜƴǎƛƻƴ 
ŦǳƴŘǎ ƳŀƴŀƎƛƴƎ Ϸррн ōƛƭƭƛƻƴΣ ǎƻƭŘ нΦу Ƴƛƭƭƛƻƴ ¢Ŝǎƭŀ ǎƘŀǊŜǎΣ ŎƛǘƛƴƎ 
ŎƻƴŎŜǊƴǎ ƻǾŜǊ 9ƭƻƴ aǳǎƪϥǎ Ǉŀȅ ǇŀŎƪŀƎŜΣ ŀŎŎƻǊŘƛƴƎ ǘƻ 5ǳǘŎƘ 
ƻǳǘƭŜǘ IŜǘ CƛƴŀƴŎƛŜŜƭŜ 5ŀƎōƭŀŘΦ ¢Ŝǎƭŀ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀǇǇǊƻǾŜŘ 
ǘƘŜ ŎƻƴǘǊƻǾŜǊǎƛŀƭ ǇŀŎƪŀƎŜ ƛƴ WǳƴŜΣ ŘŜǎǇƛǘŜ ŀ 5ŜƭŀǿŀǊŜ ƧǳŘƎŜ 
ǇǊŜǾƛƻǳǎƭȅ ǾƻƛŘƛƴƎ ƛǘΦ ¢Ŝǎƭŀ Ǉƭŀƴǎ ǘƻ ŀǇǇŜŀƭ ǘƘŜ ǊǳƭƛƴƎΦ !.tΩǎ 
ŘŜŎƛǎƛƻƴ ƘƛƎƘƭƛƎƘǘǎ ƎǊƻǿƛƴƎ ǎŎǊǳǘƛƴȅ ƻŦ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ 
ŀƴŘ ŜȄŜŎǳǘƛǾŜ ŎƻƳǇŜƴǎŀǘƛƻƴΦ 

#geopolitics

JANUARY 18, 2025

source : bloomberg
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9¦ ¢IL9ww¸ .w9¢hbΥ ²9 5L5 L¢ Lb wha!bL!Σ ²9Ω[[ 5h L¢ 
!D!Lb Lb D9wa!b¸ LC b99595
 9ǳǊƻǇŜŀƴǎ ōŜƭƛŜǾŜ ǘƘŀǘ ŜǾŜǊȅǘƘƛƴƎ Ŏŀƴ ōŜ ǎƻǊǘŜŘ ƻǳǘ ǘƘǊƻǳƎƘ 
ǊŜƎǳƭŀǘƛƻƴΦΦΦ 
!ŦǘŜǊ wƻƳŀƴƛŀΩǎ ŜƭŜŎǘƛƻƴǎ ǿŜǊŜ ŎŀƴŎŜƭŜŘ ŘǳŜ ǘƻ ŦƻǊŜƛƎƴ 

ƛƴǘŜǊŦŜǊŜƴŎŜΣ Ƴƻǎǘƭȅ ƻƴ ¢ƛƪ¢ƻƪΣ ŦƻǊƳŜǊ 9¦ /ƻƳƳƛǎǎƛƻƴŜǊ 
¢ƘƛŜǊǊȅ .ǊŜǘƻƴ ǿŀǊƴǎ ǘƘŀǘ DŜǊƳŀƴȅ ŎƻǳƭŘ ōŜ ƴŜȄǘΦ

#geopolitics

JANUARY 18, 2025

Source: RT, Mario Nawfal
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Lƴ ƎŜǊƳŀƴȅΣ /ƘŀƴŎŜƭƭƻǊ {ŎƘƻƭȊ ŀǘǘŜƳǇǘǎ ǘƻ ōƻƻǎǘ Ƙƛǎ ŎŀƳǇŀƛƎƴ 
ōȅ ŀǇǇŜŀƭƛƴƎ ǘƻ ŀƴǘƛπ!ƳŜǊƛŎŀƴ ǎŜƴǘƛƳŜƴǘΦ IŜ ǎǘŜǇǎ ǳǇ ŎǊƛǘƛŎƛǎƳ 
ƻŦ ¢ǊǳƳǇΩǎ ŜȄǇŀƴǎƛƻƴƛǎǘ ǊƘŜǘƻǊƛŎΦ /ǳǊǊŜƴǘƭȅΣ {ŎƘƻƭȊϥǎ {t5 ƛǎ 
ǘǊŀƛƭƛƴƎ ƛƴ ǘƘƛǊŘ ǇƭŀŎŜΣ ōŜƘƛƴŘ ǘƘŜ /5¦κ/{¦ ŀƴŘ !Ŧ5Φ 

#geopolitics

JANUARY 18, 2025

Source: HolgerZ, Bloomberg
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{Ǉŀƛƴ ǇǊƻǇƻǎŜǎ млл҈ ǘŀȄ ƻƴ ǇǊƻǇŜǊǘȅ ǇǳǊŎƘŀǎŜǎ ŦƻǊ ƴƻƴπ9¦ 
ōǳȅŜǊǎΦ {Ǉŀƛƴ ƛǎ ǇƭŀƴƴƛƴƎ ǘƻ ƛƳǇƻǎŜ ŀ млл ǇŜǊ ŎŜƴǘ ǘŀȄ ƻƴ ǊŜŀƭ 
ŜǎǘŀǘŜ ǇǳǊŎƘŀǎŜǎ ŦƻǊ ōǳȅŜǊǎ ŦǊƻƳ ƴƻƴπ9¦ ŎƻǳƴǘǊƛŜǎ ǎǳŎƘ ŀǎ ǘƘŜ 
¦Y ƛƴ ŀ ōƛŘ ǘƻ ƛƳǇǊƻǾŜ ƘƻǳǎƛƴƎ ŀŦŦƻǊŘŀōƛƭƛǘȅ ōȅ ŘŜǘŜǊǊƛƴƎ 
ŦƻǊŜƛƎƴ ǇǳǊŎƘŀǎŜǎΦ tǊƛƳŜ aƛƴƛǎǘŜǊ tŜŘǊƻ {łƴŎƘŜȊ ŀƴƴƻǳƴŎŜŘ 
ǘƘŜ Ǉƭŀƴ ŦƻǊ ǘƘŜ ǇǳƴƛǘƛǾŜ ǇǊƻǇŜǊǘȅ ǘŀȄΣ ǿƘƛŎƘ ǿƻǳƭŘ ŀǇǇƭȅ ǘƻ 
ƴƻƴπ9¦ ŎƛǘƛȊŜƴǎ ǿƘƻ ŀǊŜ ƴƻǘ ǊŜǎƛŘŜƴǘǎ ƻŦ ǘƘŜ ōƭƻŎΣ ŀǎ ǇŀǊǘ ƻŦ ŀ 
ǊŀŦǘ ƻŦ ƳŜŀǎǳǊŜǎ ŀƛƳŜŘ ŀǘ ǘŀŎƪƭƛƴƎ ŀ άƎǊŀǾŜέ ƘƻǳǎƛƴƎ ŎǊƛǎƛǎΦ 
{Ǉŀƛƴ ƛǎ ƻƴŜ ƻŦ Ƴŀƴȅ 9ǳǊƻǇŜŀƴ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ǇǳōƭƛŎ ŀƴƎŜǊ ƛǎ 
ƳƻǳƴǘƛƴƎ ƻǾŜǊ ǘƘŜ ŘƛŦŦƛŎǳƭǘȅ ƻŦ ŦƛƴŘƛƴƎ ŀŦŦƻǊŘŀōƭŜ ƘƻǳǎƛƴƎ ǘƻ 
ōǳȅ ƻǊ ǊŜƴǘ ŀǎ ǇǊƻǇŜǊǘȅ ǇǊƛŎŜǎ ǎƻŀǊ ŀƴŘ ƴŜǿ ŎƻƴǎǘǊǳŎǘƛƻƴ ƭŀƎǎ 
ŦŀǊ ōŜƘƛƴŘ ŘŜƳŀƴŘΦ

#geopolitics

JANUARY 18, 2025

Source: FT
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 [ƻǿŜǊ ǘƘŀƴ ŜȄǇŜŎǘŜŘ ƛƴŦƭŀǘƛƻƴ ƴǳƳōŜǊǎ ŀƴŘ ŘƻǾƛǎƘ 
ŎƻƳƳŜƴǘǎ ŦǊƻƳ CŜŘ DƻǾŜǊƴƻǊǎ ²ŀƭƭŜǊ ŀƴŘ DƻƻƭǎōŜŜ ƭŜŘ ǘƻ 
ǊŀǘŜπŎǳǘ ƘƻǇŜǎ ǎǳǊƎŜ ǘƘƛǎ ǿŜŜƪ όŜǊŀǎƛƴƎ ǘƘŜ ǇƻǎǘπǇŀȅǊƻƭƭǎ 
ƘŀǿƪƛǎƘ ǎƘƛŦǘύ

Source: Global Markets Investor

#centralbanks

JANUARY 18, 2025
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¢ƻǊǎǘŜƴ ŀǘ !ǇƻƭƭƻΥ ϦϦ²Ŝ ǎŜŜ ŀ пл҈ ǇǊƻōŀōƛƭƛǘȅ ǘƘŀǘ ǘƘŜ CŜŘ ǿƛƭƭ 
ƘƛƪŜ ǊŀǘŜǎ ƛƴ нлнр όΦΦΦύ ¢ƘŜ ōƻǘǘƻƳ ƭƛƴŜ ƛǎ ǘƘŀǘ ƳƻƳŜƴǘǳƳ ƛƴ ǘƘŜ 
ŜŎƻƴƻƳȅ ƛǎ ǎǘǊƻƴƎΣ ŀƴŘ ǘƘŜ ƴŀǊǊŀǘƛǾŜ ǘƘŀǘ ƳƻƴŜǘŀǊȅ ǇƻƭƛŎȅ ƛǎ 
ǊŜǎǘǊƛŎǘƛǾŜ ƛǎ ǿǊƻƴƎΦϦ

Source: Mike Zaccardi, CFA, CMT, MBA

#centralbanks

JANUARY 18, 2025
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.ŀƴƪ ƻŦ WŀǇŀƴ ƛǎ ƎŜǘǘƛƴƎ ŎƭƻǎŜǊ ǘƻ ŘŜƭƛǾŜǊ ŀƴƻǘƘŜǊ ǊŀǘŜ ƘƛƪŜΥ
LƴŦƭŀǘƛƻƴ Ƙŀǎ ǇƛŎƪŜŘ ǳǇ ǿƘƛƭŜ ǿŀƎŜǎ ƘŀǾŜ ƧǳƳǇŜŘ ǘƻ ǘƘŜ ƘƛƎƘŜǎǘ 
ƭŜǾŜƭ ƛƴ ŀǘ ƭŜŀǎǘ о 59/!59{Φ
¢ƘŜ ƳŀǊƪŜǘ ƛǎ ǇǊƛŎƛƴƎ ƛƴ ŀōƻǳǘ ŀ сл҈ ǇǊƻōŀōƛƭƛǘȅ ƻŦ ŀ ƘƛƪŜ ƴŜȄǘ 
ǿŜŜƪΣ ŀƴŘ ŀƴ ун҈ ŎƘŀƴŎŜ ōȅ aŀǊŎƘΦ
wŜƳŜƳōŜǊ ǿƘŜƴ ƛƴ !ǳƎǳǎǘ нлнп ǘƘŜ ƳŀǊƪŜǘ ŦƭŀǎƘ ŎǊŀǎƘŜŘ ōȅ 
ǎǳŘŘŜƴƭȅ ǿŀƪƛƴƎ ǳǇ ǘƻ .hWϥǎ ǊŀǘŜ ƘƛƪŜǎΚ ¢Ƙƛǎ ƛǎ ƪŜȅ ǘƻ ǿŀǘŎƘΦ

Source: The Kobeissi Letter, The Daily Shot

#centralbanks

JANUARY 18, 2025
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{ƻǳǊŎŜΥ .ŀǊŎƘŀǊǘ

#cryptos

Bitcoin $BTC soaring back above $105,000 and approaching its 
highest close in history

JANUARY 18, 2025
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{ƻǳǊŎŜΥ IŜƴǊƛƪ ½ŜōŜǊƎ

#cryptos

TOTAL CRYPTO MARKET CAPITALIZATION reaching the top of the 
range implies a size of ~9 Trillion USD before the top (versus 
$3.8T today). 

JANUARY 18, 2025
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{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎ

#cryptos

On Thursday: Donald Trump to designate crypto as a national 
priority, including the consideration of a "national Bitcoin 
stockpile" τ Bloomberg

JANUARY 18, 2025
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5ƻƴŀƭŘ ¢ǊǳƳǇΩǎ ƛƴŀǳƎǳǊŀǘƛƻƴ ǿƛƭƭ ƛƴŎƭǳŘŜ ŀ ά/ǊȅǇǘƻ .ŀƭƭΣέ ǿƛǘƘ 
ǘŜŎƘƴƻƭƻƎȅ ƛƴŘǳǎǘǊȅ ƭŜŀŘŜǊǎ ŎŜƭŜōǊŀǘƛƴƎ ƘƛƳ ŀǎ ϦǘƘŜ ŦƛǊǎǘ ŎǊȅǇǘƻ 
ǇǊŜǎƛŘŜƴǘέΦ 

JANUARY 18, 2025

Source: Brave New Coin

#cryptos
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{ƻǳǊŎŜΥ 

#cryptos

$JPM CEO Jamie Dimon just said that $BTC is "a Ponzi scheme" 
that "has no intrinsic value." Meanwhile, the bank he runs is 
progressively adopting cryptosΧ
Jamie Dimon, CEO of JPMorgan Chase, reiterated his harsh 
criticism of bitcoin.
Despite his negative stance, Dimon concedes that 
cryptocurrencies might have a role in the future of finance. His 
views on Bitcoin have fluctuated over time, highlighting a 
pattern of inconsistency. And his own bank seems to be 
ignoring what he is saying...

JANUARY 18, 2025
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ǎƻǳǊŎŜ Υ ƳƛŎǊƻǎǘǊŀǘŜƎȅΣ ǳǘƻŘŀȅ

#cryptos

MicroStrategy Hits 450,000 Bitcoin Milestone. MicroStrategy 
continues its Bitcoin buying spree, acquiring 2,530 BTC for 
$243M, marking its 10th consecutive weekly purchase. This 
brings the ŎƻƳǇŀƴȅΩǎ total holdings to 450,000 BTC, worth 
~$28.2B at an average price of ~$62,691 per Bitcoin. 

JANUARY 18, 2025
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{ƻǳǊŎŜΥ .ƛǘǿƛǎŜ

#cryptos

Putting flows into perspective: gold (in black) vs. bitcoin (in 
orange) etf inflows per year since launch

JANUARY 18, 2025
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{ƻǳǊŎŜ Υ C¢Υ ƘǘǘǇǎΥκκƭƴƪŘΦƛƴκŘ9ƧŜ²YŦǾ

#cryptos

In case you missed it... According to a FT article, Pension funds 
are dipping their toes into buying bitcoin, in a sign that even 
typically staid corners of finance are finding it hard to ignore the 
potential outsized returns from cryptocurrencies. Pension 
schemes for the states of Wisconsin and Michigan are among 
the top holders of US stock market funds devoted to crypto, 
while some pension fund managers in the UK and Australia 
have also made small allocations in recent months to bitcoin 
using funds or derivatives. Advisers say the surge in bitcoin last 
year, which more than doubled to touch $100,000, has spurred 
the interest of conservative trustees.

JANUARY 18, 2025
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{ƻǳǊŎŜΥ ¢ƘŜ YƻōŜƛǎǎƛ [ŜǘǘŜǊ

#cryptos

On Thursday Google Trends interest about bitcoin are currently 
at their highest level since 2021.
Worldwide searches for the Bitcoin have doubled over the last 
several weeks.
However, search interest is still below the December 2017 peak 
and spikes seen in 2019 and 2021.
Since November 1st, Bitcoin prices have surged 42.5% and are 
trading near $100,000.
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{ƻǳǊŎŜΥ 5ƻŎǳƳŜƴǘƛƴƎ .ƛǘŎƻƛƴ

#cryptos

The Bitcoin network has 610,929x more hashing computational 
power than the combined total of the ǿƻǊƭŘΩǎ top 500 
supercomputers.
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#xrp  #etf #ripple 
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{ƻǳǊŎŜΥ tƻƭȅƳŀǊƪŜǘ 

#cryptos
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άǭŝǭƀŝǙϐάŝƝζìįƝȍįŕƳǙϐάŌƝƳŎƙŎƀįƆƨϐ
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Source: James Seyffart @JSeyff

άŎǙȔǖǭƳǡ

Tether has announced that the entire Tether group is going to 
be relocating and will now be HQ'd in El Salvador. This has to 
have a massive impact on El Salvador. I mean the estimated 
GDP of El Salvador was $34 billion in 2023 according to the 
World Bank. Tether had a net PROFIT of $10 billion in 2024...
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SP500 ŎƻƳǇŀƴƛŜǎΩ revenue per worker.

{ƻǳǊŎŜΥ 9ǳƎŜƴŜ bƎ ƻƴ ·Σ .ƻŦ!
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άįƆϐάǖǙƳŕǵŎǭƆȍƆǭȔ

Page 75

Goldman Sachs CEO David Solomon says that AI can draft 95% 
of an S1 IPO prospectus άƛƴ ƳƛƴǳǘŜǎέ (a job that used to require 
a 6-person team multiple weeks).
ά¢ƘŜ last 5% now matters because the rest is now a 
ŎƻƳƳƻŘƛǘȅΣέ per Solomon.

{ƻǳǊŎŜΥ .ŜŀǊƭȅ !L ƻƴ ·
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There is a price to pay for over-regulation, bureaucracy and lack 
of innovation. Is Europe on its way to become an open-air 
museum? 

{ƻǳǊŎŜΥ LaCΣ aƛŎƘŜƭ !Φ!ǊƻǳŜǘ ƻƴ ·
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άǵǡϐάŝǵǙƳǖŝϐάǡǭƳŎƙϐάƳȎƨŝǙǡƀƆǖ
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Europeans own much less stocks than those in the US

{ƻǳǊŎŜΥ D5Σ aƛƪŜ ½ŀŎŎŀǊŘƛΣ /C!Σ /a¢Σ a.!
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άŌƝįŎƙǙƳŎƙϐάŝǭŷϐ
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BlackRock is eating the world: Assets Under Management 
(AUM) grew by 15% to hit a fresh ATH at $11.55tn. BlackRock 
has raised $641bn in investor funds in 2024. Tally includes 
$390bn flowing into its ETF business overall, $226bn into equity 
funds, and $164bn into fixed-income. 

{ƻǳǊŎŜ .ƭƻƻƳōŜǊƎΣ IƻƭƎŜǊ½
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Did you know that Warren Buffett and Berkshire Hathaway 
$BRK.B own all of these businesses?

ǎƻǳǊŎŜ Υ ǾƛǎǳŀƭŎŀǇƛǘŀƭƛǎǘΣ ōƭƻǎǎƻƳ
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Source: Visual Capitalist

£ ³Ā äĞϐ͏Π͖ϐ͎͐ ͓͐
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#us #insurance #california #wildfires

áįŸŝϐ͖͏

Insured losses from the California wildfires are estimated to be 
the highest ever

Source: Markets & Mayhem
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#us #war #perspectives 

áįŸŝϐ͖͐

An interesting Graph  The US has a big generational divide on 
willingness to fight for their country if it came to a war. The 
young are considerably less willing to do so than the old. This is 
different from most other countries.

Source: @rubenbmathisen on X
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#us #elon -musk #spacex #blue -origin 

áįŸŝϐ͖͑

aǳǎƪΩǎ company SpaceX is dominating the industry, responsible 
for a skyrocketing ~65% of the total licensed commercial 
launches in the US since its founding. Blue hǊƛƎƛƴΩǎ total launch 
count since its inception is only 16% of what SpaceX managed 
in 2024 alone.

Source: Chartr

£ ³Ā äĞϐ͏Π͖ϐ͎͐ ͓͐

#food -for -thought



#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow

#spacex #valuation #tech

áįŸŝϐ͖͒

SpaceX is estimated to be up 10x since COVID (private marks)

Source: The Long View @HayekAndKeynes on X
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#us #gas #production 

áįŸŝϐ͖͓

And the Winner isΧ

Source: Michael A. Arouet
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#china #energy # demand # growth

áįŸŝϐ͖͔

Those claiming China's economic growth is anything but stellar 
need look no further than electricity demand.

Source: Jason Smith, Visual Capitalist
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#energy #ai #tech

áįŸŝϐ͖͕

One of Morgan Stanley 2025 Theme is the Future of energy: 
"In 2025, our focus shifts from decarbonization to the wide 
range of factors driving the supply, demand, and delivery of 
energy across geographies. The common thread is the 
potential for rapid evolution.έ
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#global  #exports #trade 

áįŸŝϐ͖͖

Source: Jason Smith @ShangguanJiewen on X
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#global #central -banks
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¢ƻǇ мл [ŀǊƎŜǎǘ ŎŜƴǘǊŀƭ ōŀƴƪǎ ƛƴ ǘƘŜ ǿƻǊƭŘ

Source: The World Ranking @worldranking_
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#global # government -spending 
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DƻǾŜǊƴƳŜƴǘ ǎǇŜƴŘƛƴƎ ƛǎ ƴƻǿ ƘŀƭŦ ƻŦ ǘƘŜ ŜŎƻƴƻƳȅ ƛƴ Ƴƻǎǘ ƻŦ 
ǘƘŜ ŘŜǾŜƭƻǇŜŘ ǿƻǊƭŘΦΦΦΦ

Source: The Long View @HayekAndKeynes
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#work - life -balance #global θtrends #productivity
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/ƻǳƴǘǊȅ ǿƛǎŜ ǿƻǊƪƛƴƎ ƘƻǳǊǎ 

Source: Trade Brains @TradeBrainsGrp
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