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While individual stocks like Nvidia, Palantir, and Tesla 
dominated headlines in 2024, exchange-traded funds (ETFs) 
quietly had a blockbuster year, too. The WSJ reports that 
investors poured over $1 trillion into US ETFs last year through 
November, pushing their total assets to a record $10.6 trillion. 
¢ƘŀǘΩǎ a 30% increase from last year and a more than fivefold 
surge over the past decade.

Source: ETFGI, Chartr



Major US stock indexes were mixed during the holiday-shortened 
week, although broad gains on Friday helped indexes finish off 
their worst levels. On the macro side, the Chicago Purchasing 
aŀƴŀƎŜǊǎΩ Index (PMI) released on Monday came in at 36.9 in 
December, falling short of consensus expectations of 42.9. 
December marked the 13th consecutive month of contracting 
activity and the steepest month-over-month drop since May. 
Stocks also fell on Thursday, the first trading day of the new year, 
partially in response to the Atlanta CŜŘΩǎ downward revision to its 
Q4 GDP forecast, from 3.1% to 2.6%. In more positive news, the 
Labor Department reported initial jobless claims of 211,000 for 
the week ended December 28. US Treasury yields were all lower 
on the week with the long-end underperforming. The dollar 
rallied for a 5th straight week (and 13th week of the last 14) to 
close at its strongest vs its fiat peers since November 2022. This 
was the best week for Bitcoin since Thanksgiving, rallying back up 
to just shy of $99,000. Gold also ignored dollar strength and 
rallied to its best week since Thanksgiving. Crude oil was up 5 days 
in a row, back above technical levels to its highest in almost three 
months. In Europe, the STOXX Europe 600 Index ended 0.20% 
higher on thin trading volume and light news flow. Chinese stocks 
retreated as weaker-than-expected manufacturing data hurt 
investor sentiment. The Shanghai Composite Index declined 
5.55%, while the blue-chip CSI 300 fell 5.17%.
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#asset-returns #2024  
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άƦįǙƙŝǭǡ

With the exception of Long Duration Treasuries, every major 
asset finished higher in 2024. 2024 Total Returns:

ìƳǵǙŎŝΡϐ=ƀįǙƝƆŝϐ;ƆƝŝƝƝƳ
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άƦįǙƙŝǭǡ

The US 60/40 portfolio, which had been declared "dead" by 
many in 2022 when both stocks/bonds fell, rose 18% in 2023 
and 15.5% in 2024.

ìƳǵǙŎŝΡϐ=ƀįǙƝƆŝϐ;ƆƝŝƝƝƳ
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άƦįǙƙŝǭǡ

Global Equity Returns in 2024...

ìƳǵǙŎŝΡϐ=ƀįǙƝƆŝϐ;ƆƝŝƝƝƳ
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#assets #marketcap  #2024  #2023
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άƦįǙƙŝǭǡ

Market Cap comparison 2023 vs. 2024

£ ³Ā äĞϐΠ͒ϐ͎͐ ͓͐



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#sp500  #technicals

Page 8

#markets

¸ŜŀǊƭȅ ŎŀƴŘƭŜǎ ƻƴ ǘƘŜ {ϧt рллΦ ¢Ƙƛǎ ƭƻƻƪǎ ƭƛƪŜ ŀ ƳǳƭǘƛπȅŜŀǊ 
ōǊŜŀƪƻǳǘΦ 

Source: Trend Spider
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#sp500 #retail - investors 
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#markets

!ŎŎƻǊŘƛƴƎ ǘƻ WtaƻǊƎŀƴΣ ǘƘŜ ŀǾŜǊŀƎŜ ǊŜǘŀƛƭ ƛƴǾŜǎǘƻǊ ƛǎ ǳǇ Ƨǳǎǘ 
фΦу҈ ȅŜŀǊπǘƻπŘŀǘŜ ǿƘƛƭŜ ǘƘŜ {ϧt рлл ƛǎ ǳǇ нсΦс҈ όŀǎ ƻŦ муκмнύΦ 
¢Ƙƛǎ ȅŜŀǊΩǎ ǊŜǘŀƛƭ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ǘƘŜ нƴŘπǿŜŀƪŜǎǘ ƻǳǘ ƻŦ ŀƴȅ 
ȅŜŀǊ ǿƘŜǊŜ ǘƘŜ ƛƴŘŜȄ ǊŜŎƻǊŘŜŘ ŀ ǇƻǎƛǘƛǾŜ ǊŜǘǳǊƴ ǎƛƴŎŜ нлмрΦ 
wŜǘŀƛƭ ƛƴǾŜǎǘƻǊǎ ŀǊŜ ŀƭǎƻ ƻƴ ǘǊŀŎƪ ŦƻǊ ǘƘŜƛǊ пǘƘ ǎǘǊŀƛƎƘǘ ȅŜŀǊ ƻŦ 
ǳƴŘŜǊǇŜǊŦƻǊƳŀƴŎŜ ǾŜǊǎǳǎ ǘƘŜ {ϧt рллΦ 
¢Ƙƛǎ ŎƻƳŜǎ ŀǎ Ƴŀƴȅ ƛƴŘƛǾƛŘǳŀƭ ƛƴǾŜǎǘƻǊǎ ǎƻƭŘ ǘƘŜƛǊ ōŜǎǘπ
ǇŜǊŦƻǊƳƛƴƎ ŀǎǎŜǘǎ ŘǳǊƛƴƎ ǘƘŜ !ǳƎǳǎǘ ǇǳƭƭōŀŎƪ ƛƴŎƭǳŘƛƴƎ bǾƛŘƛŀ 
ŀƴŘ ¢ŜǎƭŀΦ

Source: JP Morgan, The Kobeissi Letter
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άǵǡϐάŝǘǵƆǭƆŝǡϐάǡǖ͓͎ ͎
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#markets

Over $7.11 trillion was added to the US stock market in 2024.

ìƳǵǙŎŝΡϐĘįǭŎƀŝǙϐfǵǙǵ
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άǡǖ͓͎ ͎ϐάƦįŸƨƆɊŎŝƨǭζ͕ ϐάǭŝŎƀ
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#markets

Despite economic discontent and election uncertainty, the U.S. 
stock market soared in 2024, with the "Magnificent Seven" 
driving over half of the S&P 500's 25% gain. Excluding tech, the 
S&P rose just 11%.

ǡƳǵǙŎŝϐΡϐǡǭįǭƆǡǭį
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άǵǡϐάŝǘǵƆǭƆŝǡϐάǡǖ͓͎͎ϐ
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#markets

This has never been seen before: The top 10 US stocks have 
accounted for 59% of the S&P 500Ωǎ gains since the October 
2022 bottom. By comparison, the next 10 stocks have 
contributed just 11% while the remaining 480 stocks have 
contributed 30%. Over this period, the top 10 stocks' share of 
the S&P 500Ωǎ is up 13 percentage points, now reflecting a 
record 40% of the index. The top 3 stocks alone reflect a record 
21% of the index's market cap. A few stocks are driving the 
entire market.

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸ
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άŝǘǵįƝζȎŝƆŸƀǭŝŕϐ
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#markets

Interesting observation from GMO: "Since 1957, the 10 largest 
stocks in the S&P 500 have underperformed an equal-weighted 
index of the remaining 490 stocks by 2.4% per year. But the last 
decade has been a very notable departure from that trend, 
with the largest 10 outperforming by a massive 4.9% per year 
on average.ά
LǘΩǎ rare and bubbly for the top stocks to outperform like this!
LǘΩǎ rare and bubbly for the top stocks to outperform like this!

LǘΩǎ rare and bubbly for the top stocks to outperform like this!

ìƳǵǙŎŝΡϐùƀƳƦįǡϐ=įƝƝǵƦ
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άŝǘǵƆǭƆŝǡϐάŝƨƳǙƦƳǵǡζŝƆŸƀǭ
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#markets

The Enormous Eight: 2024 Returns
Nvidia $NVDA: +171%
Netflix $NFLX: +83%
$META: +66%
Tesla $TSLA: +63%
Amazon $AMZN: +44%
Google $GOOGL: +36%
Apple $AAPL: +31%
-S&P 500 $SPY: +25%
Microsoft $MSFT: +13%
-S&P Equal Weight $RSP: +13%
-S&P SmallCap $IJR: +9%

ìƳǵǙŎŝΡϐ=ƀįǙƝƆŝϐ;ƆƝŝƝƝƳ
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The best performing stock in the S&P 500 last year...

ìƳǵǙŎŝΡϐ=ƀįǙƝƆŝϐ;ƆƝŝƝƝƳ
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άŝǘǵƆǭƆŝǡϐάǖįƝįƨǭƆǙ
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#markets

The best performing stock in the S&P 500 this year?
Palantir, up 369%. $PLTR
It entered the year with a P/E Ratio of 190 and a Price to Sales 
Ratio of 18. Today it's trading at over 400x Earnings and 70x 
Sales.

ìƳǵǙŎŝΡϐ=ƀįǙƝƆŝϐ;ƆƝŝƝƝƳ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŝǘǵƆǭƆŝǡϐάǵǡϐάȎƳǙƝŕϐ
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#markets

US is now 75% of MSCI World Index, a 55 Year High.

ìƳǵǙŎŝΡϐDįǭįǡǭǙŝįƦΠϐìǖŝŎƆįƝϐìƆǭǵįǭƆƳƨǡϐäŝǡŝįǙŎƀϐ³ŝȎǡƝŝǭǭŝǙϐƳƨϐĝ
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άǡǖ͓͎ ͎ϐάƆƨƨƳȍįǭƆƳƨ
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#markets

S&P 500 has shifted from manufacturing toward innovation.

ìƳǵǙŎŝΡϐ±ƆƙŝϐĩįŎŎįǙŕƆΠϐ=e Πϐ=±ùΠϐ±; Πϐ;Ƴŷ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŝǘǵƆǭƆŝǡϐάƦįŸƨƆɊŎŝƨǭζ͕ ϐάŝǭŷ
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#markets

An ETF that tracks the Mag7, $MAGS, registered its largest 
inflow since inception on Friday, gathering +$157mm (~8% of 
current AUM), pushing December inflows to +$800mm (~41% 
of current AUM).

ìƳǵǙŎŝΡϐfìΠϐȟŝǙƳƀŝŕŸŝ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŝǘǵƆǭƆŝǡϐάŌŝǙƙǡƀƆǙŝζƀįǭƀįȎįȔϐάǡǖ͓͎ ͎
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#markets

Warren Buffett did it again! Berkshire Hathaway outperformed 
the S&P 500 in 2024. 

ìƳǵǙŎŝϐΡϐŌįǙŎƀįǙǭ
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#markets

Warren Buffet Beat The Market Again in 2024.
Warren Buffett's Berkshire Hathaway $BRK.B just closed 2024 
up 27.1% beating the S&P 500's return of +23.3%.

source : evan, sarwa

£ ³Ā äĞϐΠ͒ϐ͎͐ ͓͐
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άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άǵǡϐάŝįǙƨƆƨŸǡϐάƝįǙŸŝζŎįǖϐάǡƦįƝƝζŎįǖ
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#markets

US small-cap and Large-cap earnings estimates into next year. 
Looking forward to that 57% Russell 2000 EPS gain!

ìƳǵǙŎŝϐΡϐ;Ƴŷϐ
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άǡǖ͓͎ ͎ϐάŷƳǙŝŎįǡǭǡζȍǡΟζŎǵǙǙŝƨǭζƝŝȍŝƝ
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#markets

At 5,971, the S&P 500 is over 500 points above above the 
highest 2024 year-end price target from Wall Street strategists 
and 23% above the average target (4,861). $SPX

ìƳǵǙŎŝΡϐ=ƀįǙƝƆŝϐ;ƆƝŝƝƝƳ

JANUARY 4, 2025
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άŝǘǵƆǭƆŝǡϐάŷƳǙŝŎįǡǭǡ
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#markets

JPM: 2025 Long-Term Capital Market Assumptions expected 
returns in coming 10-15 years
Japan +7.8%
Europe +7.3%
China +6.6%
US large cap +5.5%

ìƳǵǙŎŝΡϐ±ƆƙŝϐĩįŎŎįǙŕƆΠϐ=e Πϐ=±ùϐЎ±ƆƙŝĩįŎŎįǙŕƆ
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άƦįŸƨƆɊŎŝƨǭζ͕ ϐάŝǖǡϐάŷƳǙŝŎįǡǭǡ
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#markets

Mag 7 EPS growth in 2025? 21% expected.
Other 493: 13%

ìƳǵǙŎŝΡϐ±ƆƙŝϐĩįŎŎįǙŕƆΠϐ=e Πϐ=±ùΠϐ±;
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άǡǖ͓͎ ͎ϐάǖέŝζƦǵƝǭƆǖƝŝϐάŌǵŌŌƝŝ
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#markets

The $SPX has only sustained a P/E multiple higher than the 
current mark (22.5x) twice in history:
1.) The Dot Com Bubble
2.) The Covid-QE Bubble

ìƳǵǙŎŝΡϐDįȍƆŕϐ±įǙƝƆƨϐЎ±įǙƝƆƨν=įǖƆǭįƝΠϐ;ƝƳƳƦŌŝǙŸ
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άǵǡϐάŎƳǙǖƳǙįǭŝζǖǙƳɊǭǡϐάŸŕǖ
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No, Warren Buffet is NOT always right 
"You have to be wildly optimistic to believe that corporate 
profits as a percent of GDP can, for any sustained period, hold 
much above 6%." - Warren Buffett, 1999. 

Source. Charlie Bilello

£ ³Ā äĞϐΠ͒ϐ͎͐ ͓͐
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The last time just 10 stocks accounted for 38% of total market 
cap was just before the Great Depression 

ìƳǵǙŎŝΡϐfƳƝŕƦįƨΠϐȟŝǙƳƀŝŕŸŝ
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#markets

¦{ .LDπ¢9/I ±![¦!¢Lhb L{ ¢I9 ILDI9{¢ {Lb/9 ¢I9 нллл 5h¢π
/ha .¦..[9
¢ƘŜ ŦƻǊǿŀǊŘ ǇǊƛŎŜπǘƻπǎŀƭŜǎ Ǌŀǘƛƻ ƻŦ aŜƎŀπ/ŀǇ уϝ Ƙƛǘǎ тΦуȄ ŀƴŘ 
ŜȄŎŜŜŘŜŘ ǘƘŜ ƭŜǾŜƭǎ ǊŜŎƻǊŘŜŘ ōŜŦƻǊŜ ǘƘŜ нлнн ōŜŀǊ ƳŀǊƪŜǘΦ
¢ƘŜ Ǌŀǘƛƻ 5h¦.[95 ƛƴ нȅǊǎΦ
ϝ!ƳŀȊƻƴΣ !ƭǇƘŀōŜǘΣ !ǇǇƭŜΣ aŜǘŀΣ aƛŎǊƻǎƻŦǘΣ bŜǘŦƭƛȄΣ b±L5L!Σ 
ŀƴŘ ¢Ŝǎƭŀ

ìƳǵǙŎŝΡϐĞįǙŕŝƨƆϐäŝǡŝįǙŎƀΠϐfƝƳŌįƝϐ±įǙƙŝǭǡϐrƨȍŝǡǭƳǙ
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¢ƘŜ {ϧt рлл Ϸ{t· Ƙŀǎ ǊŜŀŎƘŜŘ ƛǘǎ нƴŘ Ƴƻǎǘ ŜȄǇŜƴǎƛǾŜ 
Ǿŀƭǳŀǘƛƻƴ όŦƻǊǿŀǊŘ ǇκŜύ ǎƛƴŎŜ мфффΦ

ìƳǵǙŎŝϐΡϐŌįǙŎƀįǙǭ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άǵǡϐάŎƳǙǖƳǙįǭŝζƆƨǡƆŕŝǙζǭǙįŕƆƨŸ

Page 32

#markets

¦{ ŎƻǊǇƻǊŀǘŜ ƛƴǎƛŘŜǊǎ ōǳȅƛƴƎ Ƙŀǎ ǊŀǊŜƭȅ ōŜŜƴ ǎƻ ƭƻǿΦ ¦{ 
ŜȄŜŎǳǘƛǾŜǎϥ ōǳȅǎ ƻŦ ǘƘŜƛǊ ŎƻƳǇŀƴƛŜǎ ǎǘƻŎƪǎ ŘǊƻǇǇŜŘ ǘƻ ƴŜŀǊ ǘƘŜ 
ƭƻǿŜǎǘ ƻƴ ǊŜŎƻǊŘΦ ¢Ƙƛǎ ŎƻƛƴŎƛŘŜǎ ǿƛǘƘ ƛƴǎƛŘŜǊǎ ǎŜƭƭƛƴƎ ǘƘŜ Ƴƻǎǘ 
ǎǘƻŎƪǎ ŜǾŜǊΦ
!ǊŜ ǘƘŜȅ ǎŀȅƛƴƎ ǘƘŀǘ ǎǘƻŎƪǎ ŀǊŜ ŜȄǇŜƴǎƛǾŜΚ

ìƳǵǙŎŝΡϐìŝƨǭƆƦŝƨǭǙįŕŝǙϐįƨŕϐ;ƝƳƳƦŌŝǙŸϐŕįǭįϐǭƀǙǵϐfƝƳŌįƝϐ±įǙƙŝǭǡϐrƨȍŝǡǭƳǙ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŎįǡƀϐάŷǵƨŕǡϐάƀŝŕŸŝζŷǵƨŕǡ

Page 33

#markets

нлнр ƛǎ ǎǘŀǊǘƛƴƎ ǿƛǘƘ Ƴǳǘǳŀƭ ŦǳƴŘǎ ŀƴŘ ƘŜŘƎŜ ŦǳƴŘǎ ƳŀƴŀƎŜǊǎ 
ŎŀǎƘ ƭŜǾŜƭǎ ŀǊŜ ƴŜŀǊ ǊŜŎƻǊŘ ƭƻǿǎ 

ìƳǵǙŎŝΡϐ;Ƴŷ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άįǡǡŝǭζƦįƨįŸŝƦŝƨǭϐάǡǭƳŎƙζǖƆŎƙƆƨŸ

Page 34

#markets

LƴǾŜǎǘƻǊǎ ǇǳƭƭŜŘ ŀ ǊŜŎƻǊŘ Ϸпрлōƴ ƻǳǘ ƻŦ ŀŎǘƛǾŜƭȅ ƳŀƴŀƎŜŘ ǎǘƻŎƪ 
ŦǳƴŘǎ ǘƘƛǎ ȅŜŀǊΣ ŀǎ ŀ ǎƘƛŦǘ ƛƴǘƻ ŎƘŜŀǇŜǊ ƛƴŘŜȄπǘǊŀŎƪƛƴƎ 
ƛƴǾŜǎǘƳŜƴǘǎ ǊŜǎƘŀǇŜǎ ǘƘŜ ŀǎǎŜǘ ƳŀƴŀƎŜƳŜƴǘ ƛƴŘǳǎǘǊȅΦ ¢ƘŜ 
ƻǳǘŦƭƻǿǎ ŦǊƻƳ ǎǘƻŎƪǇƛŎƪƛƴƎ Ƴǳǘǳŀƭ ŦǳƴŘǎ ŜŎƭƛǇǎŜ ƭŀǎǘ ȅŜŀǊΩǎ 
ǇǊŜǾƛƻǳǎ ƘƛƎƘ ƻŦ ϷпмоōƴΣ ŀŎŎƻǊŘƛƴƎ ǘƻ Řŀǘŀ ŦǊƻƳ 9tCwΣ ŀƴŘ 
ǳƴŘŜǊƭƛƴŜ Ƙƻǿ ǇŀǎǎƛǾŜ ƛƴǾŜǎǘƛƴƎ ŀƴŘ ŜȄŎƘŀƴƎŜ ǘǊŀŘŜŘ ŦǳƴŘǎ ŀǊŜ 
ƘƻƭƭƻǿƛƴƎ ƻǳǘ ǘƘŜ ƻƴŎŜπŘƻƳƛƴŀƴǘ ƳŀǊƪŜǘ ŦƻǊ ŀŎǘƛǾŜ Ƴǳǘǳŀƭ 
ŦǳƴŘǎΦ

ǡƳǵǙŎŝϐΡϐŷǭ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŝǘǵƆǭƆŝǡϐάǡǖ͓͎͎ϐάǡįƨǭįζŎƝįǵǡζǙįƝƝȔ

Page 35

#markets

¢ƘŜ {ϧt рллϥǎ нΦс҈ ŘŜŎƭƛƴŜ ŦǊƻƳ /ƘǊƛǎǘƳŀǎ ǘƘǊƻǳƎƘ ȅŜŀǊπŜƴŘ 
ǿŀǎ ǘƘŜ ǿƻǊǎǘ ŜƴŘ ǘƻ ŀ ȅŜŀǊ ǎƛƴŎŜ ŀǘ ƭŜŀǎǘ мфрнΦ

ìƳǵǙŎŝΡϐ;ŝǡǖƳƙŝ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άǵǡϐάŝǘǵƆǭƆŝǡϐάǡǖ͓͎͎ϐάȎŝŝƙƝȔ

Page 36

#markets

¦{ {¢h/Y{ 59/[Lb95 о hC ¢I9 [!{¢ п ²99Y{
CǊƛŘŀȅϥǎ Ǝŀƛƴǎ ƻŦŦǎŜǘ ǘƘƛǎ ǿŜŜƪϥǎ ƭƻǎǎŜǎΦ bŜȄǘ ǿŜŜƪ ǿƛƭƭ ōŜ 
ŜȄǘǊŜƳŜƭȅ ƛƴǘŜǊŜǎǘƛƴƎ ǿƛǘƘ ¦{ Ƨƻōǎ Řŀǘŀ ƻƴ ǘƘŜ ǎŎƘŜŘǳƭŜΦ

ìƳǵǙŎŝΡϐfƝƳŌįƝϐ±įǙƙŝǭǡϐrƨȍŝǡǭƳǙ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άǵǡϐάŝǘǵƆǭƆŝǡϐάȎŝŝƙƝȔ

Page 37

#markets

!ŦǘŜǊ ŀƴ ƛƳǇǊŜǎǎƛǾŜ ȅŜŀǊ ƻŦ ϥƎƛŦǘǎϥΣ {ŀƴǘŀ ƭŜŦǘ ŀ ǎƳŀƭƭ ǇƛŜŎŜ ƻŦ 
Ŏƻŀƭ ŦƻǊ ǎǘƻŎƪ ƛƴǾŜǎǘƻǊǎ ƻǾŜǊ ǘƘŜ ƘƻƭƛŘŀȅǎ ŀǎ ǘƘŜ ǎƻπŎŀƭƭŜŘ ϥ{ŀƴǘŀ 
/ƭŀǳǎ wŀƭƭȅϥ ŜƴŘŜŘ Řƻǿƴ лΦр҈ ǘƘƛǎ ȅŜŀǊΦΦΦόǘƘŀƴƪǎ ǘƻ ŀ ǎǘǊƻƴƎ 
ǊŜōƻǳƴŘ ƻƴ CǊƛŘŀȅύ

ìƳǵǙŎŝΡϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦΠϐ;ƝƳƳƦŌŝǙŸ

JANUARY 4, 2025

http://www.zerohedge.com/


άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άƖįƨǵįǙȔζŝŷŷŝŎǭϐάǡǖ͓͎͎ϐ

Page 38

#markets

{ƛƴŎŜ мфнуΣ ǘƘŜ {ϧt рлл Ƙŀǎ ǇƻǎǘŜŘ ŀƴ ŀǾŜǊŀƎŜ ƻǾŜǊŀƭƭ Ǝŀƛƴ ƻŦ 
мΦн҈ ƛƴ WŀƴǳŀǊȅΧΦƎŀƛƴǎ ƘŀǾŜ ōŜŜƴ ǇƻǎƛǘƛǾŜ сн҈ ƻŦ ǘƘŜ ǘƛƳŜ

ìƳǵǙŎŝϐΡϐ=ƀįǙƝŝǡϐìŎƀȎįŌΠϐ;ƝƳƳƦŌŝǙŸ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άǵǡϐάŝǘǵƆǭƆŝǡϐάǡŝŎǭƳǙǡϐάȎŝŝƙƝȔ

Page 39

#markets

9ƴŜǊƎȅ ǎǘƻŎƪǎ ǿŜǊŜ ǘƘŜ ǿŜŜƪϥǎ ōƛƎƎŜǎǘ ƎŀƛƴŜǊǎ ǿƘƛƭŜ aŀǘŜǊƛŀƭǎ 
ŀƴŘ /ƻƴǎǳƳŜǊ 5ƛǎŎǊŜǘƛƻƴŀǊȅ ǿŜǊŜ ǘƘŜ ōƛƎƎŜǎǘ ƭƻǎŜǊǎ ƻƴ ǘƘŜ 
ǿŜŜƪΦΦΦ

ìƳǵǙŎŝΡϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦΠϐ;ƝƳƳƦŌŝǙŸ

JANUARY 4, 2025

http://www.zerohedge.com/


άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άǭŝǡƝįϐάŝįǙƨƆƨŸǡ

Page 40

#markets

¢Ŝǎƭŀ Ϸ¢{[! Ƨǳǎǘ ŘŜƭƛǾŜǊŜŘ пфрΦсY 9±ǎ ƛƴ vп ƳƛǎǎƛƴƎ 
ŜȄǇŜŎǘŀǘƛƻƴǎ ƻŦ рлсΦуY 9±ǎΦ {ǘƻŎƪ ƭƻǿŜǊ ƛƴ ǇǊŜπƳŀǊƪŜǘΦ

ìƳǵǙŎŝϐΡϐùŝǡƝį

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άǭŝǡƝįϐάŝįǙƨƆƨŸǡ

Page 41

#markets

¢Ŝǎƭŀ ǎƘŀǊŜǎ ǇƭǳƴƎŜŘ т҈ ŀǎ ŀƴƴǳŀƭ 9± ǎŀƭŜǎ ŘǊƻǇ ŦƻǊ мǎǘ ǘƛƳŜ ƛƴ 
ƻǾŜǊ ŀ ŘŜŎŀŘŜΦ ¢ƘŜ 9ƭƻƴ aǳǎƪπƭŜŘ ŎƻƳǇ ǎƻƭŘ мΦтфƳƭƴ ǾŜƘƛŎƭŜǎ 
ƭŀǎǘ ȅŜŀǊΣ ǿƘƛŎƘ ǿŀǎ ǎƭƛƎƘǘƭȅ ƭŜǎǎ ǘƘŀƴ ǿƘŀǘ ƛǘ ŘŜƭƛǾŜǊŜŘ ƛƴ нлно 
ŀƴŘ ŀƭǎƻ ōŜƭƻǿ ŀƴŀƭȅǎǘǎΩ ŎƻƴǎŜƴǎǳǎ ŜǎǘƛƳŀǘŜΦ 

ìƳǵǙŎŝΡϐmƳƝŸŝǙĩΠϐ;ƝƳƳƦŌŝǙŸ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŸŝǙƦįƨȔϐάŝǘǵƆǭƆŝǡϐάǙŝǭǵǙƨǡ

Page 42

#markets

DŜǊƳŀƴȅΩǎ 5ŀȄ ƛƴŘŜȄ ŜƴŘŜŘ ǘƘŜ ȅŜŀǊ нлнп ǿƛǘƘ ŀ муΦур҈ Ǝŀƛƴ 
ŀŦǘŜǊ нлΦо҈ Ǌŀƭƭȅ ƛƴ нлноΣ ƳŜŀƴƛƴƎ ǘƘŜ DŜǊƳŀƴ ōŜƴŎƘƳŀǊƪ 
ƛƴŘŜȄ ŎƻƴŎƭǳŘŜŘ ƛǘǎ ōƛƎƎŜǎǘ нπȅŜŀǊ Ǌǳƴ ƛƴ ƳƻǊŜ ǘƘŀƴ ŀ ŘŜŎŀŘŜΣ 
ŜǾŜƴ ǘƘƻǳƎƘ DŜǊƳŀƴȅϥǎ D5t ǎƘǊŀƴƪ ƛƴ нлно ŀƴŘ ǇǊƻōŀōƭȅ ŀƭǎƻ 
ƛƴ нлнпΦ 
{!tΣ {ƛŜƳŜƴǎ 9ƴŜǊƎȅ ŀƴŘ wƘŜƛƴƳŜǘŀƭƭ ŀǊŜ ŀƳƻƴƎ ǘƻǇ 
ǇŜǊŦƻǊƳŜǊǎΦ 
/ƘƛƴŜǎŜ ŎƻƳǇŜǘƛǘƛƻƴ ŀƴŘ ƭŀƎƎƛƴƎ ŘŜƳŀƴŘ ǿŜƛƎƘ ƻƴ 
ŀǳǘƻƳŀƪŜǊǎΦ 

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐmƳƝŸŝǙĩ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŝǘǵƆǭƆŝǡϐάŎƀƆƨįϐάŎǡƆ͎͎͑

Page 43

#markets

/ILb9{9 {¢h/Y{ w9/hw595 ¢I9 ²hw{¢ {¢!w¢ ¢h ! ̧ 9!w Lb 
! 59/!59
¢ƘŜ /{L олл LƴŘŜȄ ŦƛƴƛǎƘŜŘ πнΦф҈ ƻƴ ¢ƘǳǊǎŘŀȅΣ ǘƘŜ ōƛƎƎŜǎǘ 
ŘŜŎƭƛƴŜ ƻƴ ŀ ȅŜŀǊΩǎ ŦƛǊǎǘ Řŀȅ ƻŦ ǘǊŀŘƛƴƎ ǎƛƴŎŜ нлмсΦ 
¢ƘŜ IŀƴƎ {ŜƴƎ /Ƙƛƴŀ 9ƴǘŜǊǇǊƛǎŜǎ LƴŘŜȄ ǘǳƳōƭŜŘ оΦм҈Φ 

ìƳǵǙŎŝΡϐfƝƳŌįƝϐ±įǙƙŝǭǡϐrƨȍŝǡǭƳǙΠϐ;ƝƳƳƦŌŝǙŸ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άǵǡϐάǭǙŝįǡǵǙƆŝǡϐάȎŝŝƙƝȔ

Page 44

#markets

¢ǊŜŀǎǳǊȅ ȅƛŜƭŘǎ ǿŜǊŜ ŀƭƭ ƭƻǿŜǊ ƻƴ ǘƘŜ ǿŜŜƪ ǿƛǘƘ ǘƘŜ ƭƻƴƎπŜƴŘ 
ǳƴŘŜǊǇŜǊŦƻǊƳƛƴƎ όŀƴŘ р̧ ōŜǎǘύ ŘŜǎǇƛǘŜ ǘǿƻ ϥǎŜƭƭƛƴƎ Řŀȅǎϥ ǘƻ 
ǎǘŀǊǘ ǘƘŜ ȅŜŀǊ ƛƴ ǘƘŜ ¦{ ǎŜǎǎƛƻƴǎΦΦΦ

ìƳǵǙŎŝΡϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦΠϐ;ƝƳƳƦŌŝǙŸ

JANUARY 4, 2025

http://www.zerohedge.com/


άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŌƳƨŕǡϐάǵǡϐάǭǙŝįǡǵǙƆŝǡϐά͏ Ȕ͎

Page 45

#markets

млπ̧ ŜŀǊ ¢ǊŜŀǎǳǊȅ ̧ ƛŜƭŘ ŎƭƻǎŜŘ ŀǘ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ƛƴ ŀƭƳƻǎǘ у 
ƳƻƴǘƘǎ

ìƳǵǙŎŝϐΡϐŌįǙŎƀįǙǭ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άǵǡϐάƆƨǭŝǙŝǡǭζŝȓǖŝƨǡŝϐάŕŝŌǭ

Page 46

Next year, $3.08 trillion in US Treasury notes and bondsτabout 
12% of the totalτwill mature.
At current rates of ~4.46%, rolling this debt would raise the 
interest expense 54% over the current average coupon of 
2.88%.
That is an extra $48.7 billion in annual interest expense.

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐ£Ƴŝϐ=ƳƨǡƳǙǭƆ

£ ³Ā äĞϐΠ͒ϐ͎͐ ͓͐

#markets



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άǵǡϐάŌƳƨŕǡϐάȔƆŝƝŕϐάŎįǡƀ

Page 47

#markets

.ƻƴŘǎ ǘŀƪŜ ǘƘŜ ƭŜŀŘ ƻǾŜǊ ŎŀǎƘΦ ¢Ƙƛǎ ŎƘŀǊǘ ǎƘƻǿǎ ǘƘŀǘ ǘƘŜ ȅƛŜƭŘ 
ƻƴ ¦Φ{Φ ƛƴǾŜǎǘƳŜƴǘπƎǊŀŘŜ ōƻƴŘǎ ŜȄŎŜŜŘǎ ǘƘŜ ȅƛŜƭŘ ƻƴ ŎŀǎƘΦ 

ìƳǵǙŎŝΡϐMŕȎįǙŕϐ£Ƴƨŝǡ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŎƀƆƨįϐάŌƳƨŕǡϐ

Page 48

#markets

/Ƙƛƴŀ мл ̧Ǌ ̧ƛŜƭŘ ƛǎ ŘǊƻǇǇƛƴƎ ƭƛƪŜ ŀ ǎǘƻƴŜΦ 
LǊǾƛƴƎ CƛǎƘŜǊ 5Ŝōǘ 5ŜŦƭŀǘƛƻƴ ǎǇƛǊŀƭ ƛƴ ǊŜŀƭ ǘƛƳŜΚ мΦсо҈ 

ìƳǵǙŎŝΡϐ£įƦŝǡϐMΟϐùƀƳǙƨŝϐЎDǙ£ìǭǙįǭŝŸȔ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άŎƀƆƨįϐάƖįǖįƨϐά͏ Ȕ͎ϐάȔƆŝƝŕ

Page 49

#markets

¢ƘŜ WŀǇŀƴƛŦƛŎŀǘƛƻƴ ƻŦ /ƘƛƴŀΥ ¢Ƙƛǎ Ƙŀǎ ǘƻ ōŜ ŀ ŎƻƴǘŜƴŘŜǊ ŦƻǊ ǘƘŜ 
ŎƘŀǊǘ ƻŦ нлнп όолȅ ōƻƴŘ ȅƛŜƭŘǎύΦ

ìƳǵǙŎŝΡϐ ƝŌŝǙǭϐMŕȎįǙŕǡ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŕƳƝƝįǙϐάȎŝŝƙƝȔ

Page 50

#markets

¢ƘŜ ŘƻƭƭŀǊ ǊŀƭƭƛŜŘ ŦƻǊ ŀ рǘƘ ǎǘǊŀƛƎƘǘ ǿŜŜƪ όŀƴŘ моǘƘ ǿŜŜƪ ƻŦ ǘƘŜ 
ƭŀǎǘ мпύ ǘƻ ŎƭƻǎŜ ŀǘ ƛǘǎ ǎǘǊƻƴƎŜǎǘ Ǿǎ ƛǘǎ Ŧƛŀǘ ǇŜŜǊǎ ǎƛƴŎŜ bƻǾ 
нлннΦΦΦ

ìƳǵǙŎŝΡϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦΠϐ;ƝƳƳƦŌŝǙŸ

JANUARY 4, 2025

http://www.zerohedge.com/


άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άŷƳǙŝȓϐάǵǡϐάŕƳƝƝįǙ

Page 51

#markets

¦{ 5ƻƭƭŀǊ ƛǎ ƴƻǿ ǘƘŜ Ƴƻǎǘ ƻǾŜǊǾŀƭǳŜŘ ƛƴ ƘƛǎǘƻǊȅ ŀŎŎƻǊŘƛƴƎ ǘƻ 
.ŀƴƪ ƻŦ !ƳŜǊƛŎŀΦ .ŀƴƪ ƻŦ !ƳŜǊƛŎŀ ǳǎŜǎ ŀ ϦōŜƘŀǾƛƻǊŀƭ 
ŜǉǳƛƭƛōǊƛǳƳ ŜȄŎƘŀƴƎŜ ƳƻŘŜƭ ό.99wύϦΣ ŀƴ ŜŎƻƴƻƳƛŎ ŎƻƴŎŜǇǘ 
ǳǎŜŘ ǘƻ ŜǎǘƛƳŀǘŜ ǘƘŜ ŜǉǳƛƭƛōǊƛǳƳ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ƻŦ ŀ ŎǳǊǊŜƴŎȅ 
ōŀǎŜŘ ƻƴ ŦǳƴŘŀƳŜƴǘŀƭ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŦŀŎǘƻǊǎ ŀƴŘ ōŜƘŀǾƛƻǊŀƭ 
ǊŜƭŀǘƛƻƴǎƘƛǇǎΦ .99w ƳƻŘŜƭǎ ŘŜǊƛǾŜ ǘƘŜ ŜǉǳƛƭƛōǊƛǳƳ ŜȄŎƘŀƴƎŜ 
ǊŀǘŜ ŦǊƻƳ ƻōǎŜǊǾŀōƭŜ ŜŎƻƴƻƳƛŎ ŦǳƴŘŀƳŜƴǘŀƭǎ ǎǳŎƘ ŀǎ ¢ŜǊƳǎ ƻŦ 
ǘǊŀŘŜΣ tǊƻŘǳŎǘƛǾƛǘȅ ŘƛŦŦŜǊŜƴǘƛŀƭǎΣ bŜǘ ŦƻǊŜƛƎƴ ŀǎǎŜǘǎΣ LƴǘŜǊŜǎǘ 
ǊŀǘŜ ŘƛŦŦŜǊŜƴǘƛŀƭǎ ŀƴŘ ¢ǊŀŘŜ ōŀƭŀƴŎŜǎ

ìƳǵǙŎŝϐΡϐŌįǙŎƀįǙǭ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŷȓϐάŝǵǙƳζŕƳƝƝįǙ

Page 52

#markets

9¦wh IL¢ ¢I9 [h²9{¢ !D!Lb{¢ ¦{5 Lb н ̧9!w{

Ϸ9¦w¦{5 Ƙŀǎ ŦŀƭƭŜƴ ƻǾŜǊ у҈ ǎƛƴŎŜ ƳƛŘπ{ŜǇǘŜƳōŜǊ ŀƴŘ ƛǎ ƻƴ 
ǘǊŀŎƪ ŦƻǊ ǘƘŜ пǘƘ ŎƻƴǎŜŎǳǘƛǾŜ ƳƻƴǘƘ ƻŦ ŘŜŎƭƛƴŜǎΦ

¢ƘŜǊŜ ŀǊŜ ŦŜŀǊǎ ƎǊƻǿƛƴƎ ǘƘŀǘ ǘƘŜ 9/. ǿƛƭƭ Ŏǳǘ ǊŀǘŜǎ ŦŀǎǘŜǊ ǘƘŀƴ 
ǘƘŜ CŜŘ ŀƴŘ ǘƘŜ 9¦ ŜŎƻƴƻƳȅ ǿƛƭƭ ōŜ Ƙƛǘ ōȅ ¦{ ǘǊŀŘŜ ǘŀǊƛŦŦǎΦ

ìƳǵǙŎŝΡϐfƝƳŌįƝϐ±įǙƙŝǭǡϐrƨȍŝǡǭƳǙ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άŷȓϐάŎƀƆƨŝǡŝϐάȔǵįƨ

Page 53

#markets

/Ƙƛƴŀ /ƘƛƴŜǎŜ ̧ ǳŀƴ ǇƭǳƴƎŜŘ ǘƻ ƛǘǎ ǿŜŀƪŜǎǘ ƭŜǾŜƭ ŀƎŀƛƴǎǘ ǘƘŜ 
¦Φ{Φ 5ƻƭƭŀǊ ǎƛƴŎŜ hŎǘƻōŜǊ нлноΦ

ìƳǵǙŎŝΡϐ;įǙŎƀįǙǭ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŷƳǙŝȓϐάŝƦŝǙŸƆƨŸζƦįǙƙŝǭǡ

Page 54

#markets

¢Ƙƛǎ ƛǎ 9a ŎǳǊǊŜƴŎȅ ǇŜǊŦƻǊƳŀƴŎŜ ǾŜǊǎǳǎ ǘƘŜ 5ƻƭƭŀǊ ƛƴ нлнпΦ ¢ƘŜ 
о ǿƻǊǎǘ ǇŜǊŦƻǊƳŜǊǎ ŀǊŜΥ όƛύ !ǊƎŜƴǘƛƴŀϥǎ tŜǎƻΤ όƛƛύ .ǊŀȊƛƭϥǎ wŜŀƭΤ 
όƛƛƛύ wǳǎǎƛŀϥǎ wǳōƭŜ

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐäƳŌƆƨϐ;ǙƳƳƙǡ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άŎƳƦƦƳŕƆǭƆŝǡϐάƳƆƝ

Page 55

#markets

!ƴ ǳƴŜȄǇŜŎǘŜŘ ōŜƘŀǾƛƻǊ ōȅ ƻƛƭΦΦΦ !ǎ ǘƘŜ ǊŜŘ ƭƛƴŜ ǎƘƻǿǎΣ ²¢L ƛǎ 
ŀǘ ƛǘǎ ƘƛƎƘŜǎǘ ǇǊƛŎŜ ǎƛƴŎŜ hŎǘƻōŜǊΦ ¢ƘŜ ƎǊŜŜƴ ŀƴƴƻǘŀǘƛƻƴ ǎƘƻǿǎ 
ǘƘŀǘ ƛǘ Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ōȅ у҈ ƛƴ ǘƘŜ ƭŀǎǘ ŦŜǿ ǿŜŜƪǎΦ ¢ƘŜ ǊƛǎŜ ƻŦ ƻƛƭ 
ǇǊƛŎŜǎ ǘƻƻƪ ǇƭŀŎŜ ŘŜǎǇƛǘŜ ¢ǊǳƳǇ ǿƛƴ όŀƴŘ ǘƘŜ ǎǳōǎŜǉǳŜƴǘ Ϧ5ǊƛƭƭΣ 
ōŀōȅ ŘǊƛƭƭϦύ ŀƴŘ {Ŏƻǘǘ .ŜǎǎŜƴǘ ōŜƛƴƎ ƴƻƳƛƴŀǘŜŘ ¢ǊŜŀǎǳǊȅ 
{ŜŎǊŜǘŀǊȅ ƴƻƳƛƴŜŜ όŀƴŘ ǎŀȅǎ ǘƘŜ ¦{ ǎƘƻǳƭŘ ŀŘŘ о Ƴƛƭƭƛƻƴ 
ōŀǊǊŜƭǎκŘŀȅ ƻŦ ǇǊƻŘǳŎǘƛƻƴύΦ {ƻ ǿƘȅ ƛǎƴϥǘ ŎǊǳŘŜ ƻƛƭ ǎƭǳƳǇƛƴƎ ŀƴŘ 
ƴƻǿ ƻƴ ǘƘŜ ǾŜǊƎŜ ƻŦ ōǊŜŀƪƛƴƎ ƻǳǘΚ

ìƳǵǙŎŝΡϐ£įƦŝǡϐ;ƆįƨŎƳΠϐ;ƝƳƳƦŌŝǙŸ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŸƳƝŕϐάȎŝŝƙƝȔ

Page 56

#markets

DƻƭŘ ƛƎƴƻǊŜŘ ŘƻƭƭŀǊ ǎǘǊŜƴƎǘƘ ŀƴŘ ǊŀƭƭƛŜŘ ǘƻ ƛǘǎ ōŜǎǘ ǿŜŜƪ ǎƛƴŎŜ 
¢ƘŀƴƪǎƎƛǾƛƴƎ όǘƘƻǳƎƘ ǿŀǎ ƻƴƭȅ ǳǇ ƭŜǎǎ ǘƘŀƴ м҈ ƻƴ ǘƘŜ ǿŜŜƪ 
ǘƘŀƴƪǎ ǘƻ ǘƻŘŀȅϥǎ ǿŜŀƪƴŜǎǎύΦΦΦ

ìƳǵǙŎŝΡϐȎȎȎΟȟŝǙƳƀŝŕŸŝΟŎƳƦΠϐ;ƝƳƳƦŌŝǙŸ

JANUARY 4, 2025

http://www.zerohedge.com/


άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άįƝǭŝǙƨįǭƆȍŝǡϐάƀŝŕŸŝŷǵƨŕǡ

Page 57

#markets

bƻƴπŜȄƘŀǳǎǘƛǾŜ ƭƛǎǘ ƻŦ aŀŎǊƻΣ {ȅǎǘŜƳŀǘƛŎ ϧ aǳƭǘƛπǎǘǊŀǘŜƎȅ 
ƘŜŘƎŜ ŦǳƴŘǎ ǊŜǘǳǊƴǎ ŦƻǊ нлнпΦ

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐùƀŝϐ§ƳƨŸϐȍƆŝȎ

JANUARY 4, 2025



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άŸŕǖϐάŸǙƳȎǭƀϐάȎƳǙƝŕ

Page 58

Global Macro: Diverging trends for 2025 real GDP growth

άƦįŎǙƳ

£ ³Ā äĞϐΠ͒ϐ͎͐ ͓͐

Source: Genuine Impact, Goldman Sachs



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άƆƨŕƆįϐάŝŎƳƨƳƦȔ

Page 59

#macro

£ ³Ā äĞϐΠ͒ϐ͎͐ ͓͐



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άŎƀƆƨįϐάŝŎƳƨƳƦȔϐάǖǙƳǖŝǙǭȔζƦįǙƙŝǭ

Page 60

¢ƘŜ /ƘƛƴŜǎŜ tǊƻǇŜǊǘȅ aŀǊƪŜǘ Ƙŀǎ ǎŜŜƴ ŀ ǘƻǘŀƭ ƭƻǎǎ ƻŦ Ϸму 
¢Ǌƛƭƭƛƻƴ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ о ȅŜŀǊǎΣ ǎǳǊǇŀǎǎƛƴƎ ǘƘŜ ƭƻǎǎŜǎ ǎǳŦŦŜǊŜŘ ōȅ 
ǘƘŜ ¦Φ{Φ ŘǳǊƛƴƎ ǘƘŜ Dƭƻōŀƭ CƛƴŀƴŎƛŀƭ /ǊƛǎƛǎΦ

#macro

JANUARY 4, 2025

{ƻǳǊŎŜΥ .ŀǊŎƘŀǊǘ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άŸƝƳŌįƝζŕŝŌǭ

Page 61

±ƛǎǳŀƭƛȊƛƴƎ Ϸмлн ¢Ǌƛƭƭƛƻƴ ƻŦ Dƭƻōŀƭ 5Ŝōǘ ƛƴ нлнп 

#macro

JANUARY 4, 2025

{ƻǳǊŎŜΥ ±ƛǎǳŀƭ /ŀǇƛǘŀƭƛǎǘΣ ±ƻǊƻƴƻƛ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άǵǡϐάŌǵŕŸŝǭϐάŕŝɊŎƆǭϐ

Page 62

²ƘŜƴ ȅƻǳ ǎŜŜ ǘƘƛǎ ŎƘŀǊǘΣ Řƻ ȅƻǳ ǊŜŀƭƭȅ ǘƘƛƴƪ ¦ƴŎƭŜ {ŀƳ Ŏŀƴ 
ŀŦŦƻǊŘ ƘƛƎƘ ǇƻǎƛǘƛǾŜ ǊŜŀƭ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƛƴ ǘƘŜ ƭƻƴƎ ǊǳƴΚ ²Ŝ 
ǎƘƻǳƭŘ ŜȄǇŜŎǘ ǊŜŀƭ ǊŀǘŜǎ ǘƻ ōŜ ƪŜǇǘ ŀǊǘƛŦƛŎƛŀƭƭȅ ƭƻǿ ŜƛǘƘŜǊ 
ǘƘǊƻǳƎƘ ƭƻǿŜǊ ǊŀǘŜǎ ƻǊ ƘƛƎƘŜǊ ƛƴŦƭŀǘƛƻƴ ƻǊ ōƻǘƘΦ

#macro

JANUARY 4, 2025

{ƻǳǊŎŜΥ !ƳŜǊƛŎŀ ƻƴ ·



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άǵǡϐάŕŝŌǭ

Page 63

¦{ C959w![ 59.¢ L{ {Y¸wh/Y9¢LbD
¦{ ǇǳōƭƛŎ ŘŜōǘ Ƙŀǎ Ƙƛǘ ŀ ǊŜŎƻǊŘ ϷосΦн ¢wL[[LhbΦ
hǾŜǊ ǘƘŜ ƭŀǎǘ р ȅŜŀǊǎΣ ƛǘ Ƙŀǎ ƧǳƳǇŜŘ ōȅ ŀ a!{{L±9 Ϸмп ǘǊƛƭƭƛƻƴΦ 
Lǘ ŀŎŎƻǳƴǘǎ ƴƻǿ ŦƻǊ ƻǾŜǊ мнл҈ ƻŦ ¦{ D5tΣ ƴŜŀǊ ǘƘŜ Ƴƻǎǘ ƻƴ 
ǊŜŎƻǊŘΦ

#macro

JANUARY 4, 2025

{ƻǳǊŎŜΥ Dƭƻōŀƭ aŀǊƪŜǘǎ LƴǾŜǎǘƻǊΣ ²ƻƭŦǎǘǊŜŜǘΦŎƻƳ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άǵǡϐάŕŝŌǭ

Page 64

¢ƻǘŀƭ ¦{ ƴŀǘƛƻƴŀƭ ŘŜōǘ ƛǎ ǳǇ ол҈Σ ƻǊ ϷуΦр ǘǊƛƭƭƛƻƴ ǎƛƴŎŜ .ƛŘŜƴϥǎ 
ƛƴŀǳƎǳǊŀǘƛƻƴΣ ǘƻ ϷосΦн ǘǊƛƭƭƛƻƴΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǳǎŘŜōǘŎƭƻŎƪΦƻǊƎ ŀǘ 
ǘƘŜ ŎǳǊǊŜƴǘ ǊŀǘŜ ƻŦ ǎǇŜƴŘƛƴƎ ǘƘŜ ¦{ ƴŀǘƛƻƴŀƭ ŘŜōǘ ǿƛƭƭ ǎǳǊǇŀǎǎ 
ǘƘŜ рм ǘǊƛƭƭƛƻƴ ŘƻƭƭŀǊ ƳŀǊƪ ŦƻǳǊ ȅŜŀǊǎ ŦǊƻƳ ƴƻǿΦ

#macro

JANUARY 4, 2025

{ƻǳǊŎŜΥ ȊŜǊƻƘŜŘƎŜ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
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άǵǡϐάŕŝŌǭζŎŝƆƝƆƨŸ

Page 65

WŀƴŜǘ ̧ ŜƭƭŜƴ ǎŀȅǎ ¢ǊŜŀǎǳǊȅ 5ŜǇŀǊǘƳŜƴǘ ǿƛƭƭ ƴŜŜŘ ǘƻ ǘŀƪŜ 
ΨŜȄǘǊŀƻǊŘƛƴŀǊȅ ƳŜŀǎǳǊŜǎΩ ǘƻ ŀǾƻƛŘ ŘŜōǘ ŎŜƛƭƛƴƎ ƛƴ WŀƴǳŀǊȅΦ 
¢ǊŜŀǎǳǊȅ {ŜŎǊŜǘŀǊȅ WŀƴŜǘ ̧ ŜƭƭŜƴ ǿŀǊƴŜŘ ŎƻƴƎǊŜǎǎƛƻƴŀƭ ƭŜŀŘŜǊǎ 
CǊƛŘŀȅ ǘƘŀǘ ǘƘŜ ŦŜŘŜǊŀƭ ƎƻǾŜǊƴƳŜƴǘ ǿƛƭƭ Ƙƛǘ ƛǘǎ ŘŜōǘ ƭƛƳƛǘ ŀǎ 
ŜŀǊƭȅ ŀǎ WŀƴΦ мп ǳƴƭŜǎǎ /ƻƴƎǊŜǎǎ ǘŀƪŜǎ ŀŎǘƛƻƴ ƻǊ ƘŜǊ 
ŘŜǇŀǊǘƳŜƴǘ ƛƳǇƭŜƳŜƴǘǎ άŜȄǘǊŀƻǊŘƛƴŀǊȅ ƳŜŀǎǳǊŜǎέ ǘƻ ŀǾƻƛŘ 
ŘŜŦŀǳƭǘΦ ̧ ŜƭƭŜƴΩǎ ƭŜǘǘŜǊ ƛƴŘƛŎŀǘŜǎ ǘƘŀǘ ǘƘŜ ƭƻƻƳƛƴƎ ŘŜōǘ ŎŜƛƭƛƴƎ 
ŦƛƎƘǘ ƛƴǾƻƭǾƛƴƎ /ƻƴƎǊŜǎǎ ŀƴŘ ǘƘŜ ƴŜǿ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ƛǎ ƭƛƪŜƭȅ ǘƻ 
ǘŀƪŜ ǇƭŀŎŜ ƛƴ ǘƘŜ ŜŀǊƭȅ ƳƻƴǘƘǎ ƻŦ ƴŜȄǘ ȅŜŀǊ ŀŦǘŜǊ tǊŜǎƛŘŜƴǘπ
ŜƭŜŎǘ 5ƻƴŀƭŘ ¢ǊǳƳǇ ŦŀƛƭŜŘ ǘƻ ƎŜǘ ŀ ǇǊƻǾƛǎƛƻƴ ǊŀƛǎƛƴƎ ƻǊ 
ŜƭƛƳƛƴŀǘƛƴƎ ǘƘŜ ŘŜōǘ ŎŜƛƭƛƴƎ ǘŀŎƪŜŘ ƻƴ ǘƻ ŀƴ ŜƴŘπƻŦπȅŜŀǊ 
ǎǇŜƴŘƛƴƎ ōƛƭƭΦ

#macro
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{ƻǳǊŎŜΥ /b./Σ .ƭƻƻƳōŜǊƎ
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¢ƘŜ ¦{ ¢ǊŜŀǎǳǊȅϥǎ ŀƴƴǳŀƭ ƛƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜ ǎǳǊǇŀǎǎŜŘ ϷмΦммт 
ǘǊƛƭƭƛƻƴ ǘƘƛǎ ȅŜŀǊ τ ƳŀƪƛƴƎ ƛǘ ǘƘŜ ǎŜŎƻƴŘπƭŀǊƎŜǎǘ ƎƻǾŜǊƴƳŜƴǘ 
ŜȄǇŜƴǎŜΦ
!ǘ ǘƘŜ ŎǳǊǊŜƴǘ ƛǎǎǳŀƴŎŜ ǎŎƘŜŘǳƭŜ ϧ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΣ ƛǘ ǿƛƭƭ 
ǎǳǊǇŀǎǎ {ƻŎƛŀƭ {ŜŎǳǊƛǘȅ ŀǘ ϷмΦпс ǘǊƛƭƭƛƻƴ ƛƴ нлнр ǘƻ ōŜŎƻƳŜ ǘƘŜ 
ƭŀǊƎŜǎǘ ƎƻǾŜǊƴƳŜƴǘ ŜȄǇŜƴǎŜΦ

#macro
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{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎΣ WƻŜ /ƻƴǎƻǊǘƛ
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¦{ ŎǊŜŘƛǘ ŎŀǊŘ ŘŜŦŀǳƭǘǎ ƧǳƳǇŜŘ ǘƻ Ϸпс ōƛƭƭƛƻƴ ƛƴ ǘƘŜ ŦƛǊǎǘ ф 
ƳƻƴǘƘǎ ƻŦ нлнпΣ ǘƘŜ ƘƛƎƘŜǎǘ ǎƛƴŎŜ нлмлΦ
/ǊŜŘƛǘ ŎŀǊŘ ŘŜŦŀǳƭǘǎ ŀǊŜ ƴƻǿ ǳǇ ƻǾŜǊ рл҈ ȅŜŀǊπƻǾŜǊπȅŜŀǊΦ
5ŜŦŀǳƭǘǎ ƻŦ ǎŜǊƛƻǳǎƭȅ ŘŜƭƛƴǉǳŜƴǘ ŎǊŜŘƛǘ ŎŀǊŘ ƭƻŀƴ ōŀƭŀƴŎŜǎ ƘŀǾŜ 
ƳƻǊŜ ǘƘŀƴ ŘƻǳōƭŜŘ ƻǾŜǊ ǘƘŜ ƭŀǎǘ н ȅŜŀǊǎΦ
.ƻǘǘƻƳπƛƴŎƻƳŜ ŎƻƴǎǳƳŜǊǎ ǿŜǊŜ Ƙƛǘ ǘƘŜ ƘŀǊŘŜǎǘ ŘǳŜ ǘƻ ȅŜŀǊǎ ƻŦ 
ŜƭŜǾŀǘŜŘ ƛƴŦƭŀǘƛƻƴ ŀƴŘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΦ
!ŘŘƛǘƛƻƴŀƭƭȅΣ ǘƘŜ ǎŀǾƛƴƎǎ ǊŀǘŜ ƻŦ ǘƘŜ ōƻǘǘƻƳ ǘƘƛǊŘ ƛǎ ƴƻǿ л҈Σ 
ŀŎŎƻǊŘƛƴƎ ǘƻ aƻƻŘȅΩǎΦ

Source: FT, The Kobeissi Letter

JANUARY 4, 2025

άƦįŎǙƳ
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άŸŝƳǖƳƝƆǭƆŎǡ
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Source: CNBC
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#france  #government

áįŸŝϐ͔͗

For the first time in history, France experienced four different 
prime ministers in a single calendar year. Will Bayrou outlast 
Barnier? And will Macron manage to stay President in 2025?

άŸŝƳǖƳƝƆǭƆŎǡ

JANUARY 4, 2025

Source: Contre Attaque
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#gas #europe #russia

áįŸŝϐ͕͎

An era came to a close in Europe on the first day of 2025. 
Russian gas exports via Soviet-era pipelines running through 
Ukraine came to a halt on New Year's Day, marking the end of 
five decades of Moscow's dominance over Europe's energy 
markets, as well as cheap gas that kept Germany's economy 
humming. European natural gas prices have been rising all year 
and closed 2024 more than doubling from their February lows. 
There is a risk they will only keep rising now. The European 
Commission said the EU had prepared for the cut-off. Indeed, 
the EU has slashed its dependence on Russian energy since the 
start of the war in Ukraine by buying more piped gas from 
Norway and LNG from Qatar and the United States. In other 
words, Europe has gone from relying entirely on cheap Russian 
gas to relying entirely on expensive US LNG.

{ƻǳǊŎŜΥ ȊŜǊƻƘŜŘƎŜ

JANUARY 4, 2025

#geopolitics
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9ǳǊƻǇŜ Ƙŀǎ ƎƻƴŜ ŦǊƻƳ ǊŜƭȅƛƴƎ ŜƴǘƛǊŜƭȅ ƻƴ ŎƘŜŀǇ wǳǎǎƛŀƴ 
ƘŀǎƘǘŀƎІƎŀǎ ǘƻ ǊŜƭȅƛƴƎ ŜƴǘƛǊŜƭȅ ƻƴ ŜȄǇŜƴǎƛǾŜ ¦{ [bD

Source: zerohedge

£ ³Ā äĞϐΠ͒ϐ͎͐ ͓͐

#gas #europe #russia

#geopolitics



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#fed #balance -sheet

áįŸŝϐ͕͐

The Federal Reserve has reduced the size of its balance sheet 
by 10.7% this year, the largest percentage decline of any year 
on record.

ìƳǵǙŎŝΡϐ=ƀįǙƝƆŝϐ;ƆƝŝƝƝƳ

#centralbanks

JANUARY 4, 2025
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#ecb #bitcoin #reserve # gold 

áįŸŝϐ͕͑

In Germany, FDP leader Christian Lindner has set his sights on 
crypto investors in his election campaign. He proposed 
allocating some of the Bundesbank's and ECB's currency 
reserves to Bitcoin. 
Currently, the Bundesbank holds 3,352 tons of Gold in reserve, 
with approximately $280bn ς making it the 2nd-largest Gold 
reserve in the world, just behind the US. 
The "bitcoin reserve" story is slowly but surely turning 
mainstream 

ìƳǵǙŎŝΡϐ;ƝƳƳƦŌŝǙŸΠϐmƳƝŸŝǙĩ

#centralbanks
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#bitcoin  #monthly  

áįŸŝϐ͕͒

Source: Trend Spider

άŎǙȔǖǭƳǡ

Bitcoin monthly candle closes soon...
Will the december monthly candle look like that? 

JANUARY 4, 2025
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#bitcoin #weekly

áįŸŝϐ͕͓

Source: www.zerohedge.com , Bloomberg

άŎǙȔǖǭƳǡ

This was the best week for Bitcoin since Thanksgiving, with the 
largest cryptocurrency rallying back up to just shy of $99,000...

JANUARY 4, 2025

http://www.zerohedge.com/
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#bitcoin # etf

áįŸŝϐ͕͔

Source: Bloomberg, Bitcoin Magazine

άŎǙȔǖǭƳǡ

Bloomberg says .ƭŀŎƪwƻŎƪΩǎ spot Bitcoin ETF is the ΨDǊŜŀǘŜǎǘ 
Launch in ETF IƛǎǘƻǊȅΩ

JANUARY 4, 2025
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#crypto #digital -assets #bitcoin

áįŸŝϐ͕͕

Source: Dennis Porter @Dennis_Porter_ on X

άŎǙȔǖǭƳǡ

Franklin Templeton digital assets 2025 crypto outlook: ά²Ŝ 
expect to see strategic bitcoin reserves added by several 
ƴŀǘƛƻƴǎέ

JANUARY 4, 2025
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#bitcoin #us

áįŸŝϐ͕͖

Source: Bitcoin News @BitcoinNewsCom

άŎǙȔǖǭƳǡ

"They (the US) will probably buy another $500K Bitcoin (...) 
Trump wants it to happen and ƘŜΩǎ got the Senate Banking 
Committee. Tim Scott wants it to happen, ƘŜΩǎ going to be the 
chair of the Senate Banking Committee," says SkyBridge Capital 
founder Anthony Scaramucci.

JANUARY 4, 2025
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#snb #bitcoin -reserves

áįŸŝϐ͕͗

Swiss central bank faces call to hold bitcoin in reserves. Swiss 
citizens are advancing a new initiative to integrate Bitcoin into 
the financial reserves of the Swiss National Bank (SNB). This 
proposal has entered the official signature collection phase, 
aiming to secure 100,000 signatures within 18 months. If 
successful, the initiative will proceed to a national referendum 
to amend the Swiss federal constitution. The Swiss citizens 
initiative is an attempt to include Bitcoin in Article 99 (Clause 3) 
of the Swiss constitution which presently requires some 
amount of the country to be stored in gold. Bitcoin enthusiasts 
have suggested that Bitcoin should be considered as an 
instrument similar to gold. However, the initiative encounters 
numerous challenges even though the interest has been 
escalating. Switzerland being a neutral country does not often 
make changes to its constitution and the process is quite long 
and complicated. The proposal has to be supported and getting 
100,000 verified signatures within the time limit is rather a 
challenging feat.

ǡƳǵǙŎŝϐΡϐŎƳƆƨŸįǖŝ

JANUARY 4, 2025

#cryptos
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#snb #bitcoin -reserves

áįŸŝϐ͖͎

Swiss Bitcoin Initiative: Efforts are 
underway in Switzerland to amend the 
Swiss Federal Constitution to mandate the 
Swiss National Bank (SNB) to hold Bitcoin 
alongside gold as part of its monetary 
reserves. This ground breaking initiative, 
officially registered in the Federal Gazette 
on December 31, 2024, seeks to position 
Switzerland at the forefront of global 
Bitcoin adoption. The initiative, titled άCƻǊ a 
financially sound, sovereign, and 
responsible {ǿƛǘȊŜǊƭŀƴŘΣέ was spearheaded 
by Giw Zanganeh, ¢ŜǘƘŜǊΩǎ Vice President of 
Energy and Mining, alongside Yves 
Bennaïm, founder of the Swiss Bitcoin 
nonprofit think tank 2B4CH. Eight additional 
Bitcoin advocates collaborated on the 
proposal, which requires 100,000 signatures 
by June 30, 2026, to trigger a national 
referendum. This threshold represents 
roughly 1.12% of {ǿƛǘȊŜǊƭŀƴŘΩǎ population 
of 8.92 million.

ìƳǵǙŎŝΡϐЎ;Ǚįȍŝ³ŝȎ=ƳƆƨ
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#cryptos


