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Markets  have typically  performed  well  when  the  
Fed was  on the  sidelines
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This chart shows the performance of the S&P 500 index and 
Bloomberg U.S. Aggregate bond index during periods of Fed 
pauses(Past performance does not guarantee future results).

Source: Edward Jones



The S&P 500 Index recorded its strongest weekly gain in nearly a 
year. Signs of a slowing economy and a rather dovish FOMC
meeting led to a sharp decrease in long-term bond yields. The 
gains were broad-based and led by the small-cap Russell 2000 
Index, which scored its best weekly gain since October 2022. On
Wednesday, the Fed left rates steady, as expected, but investors 
appeared encouraged by the post-meeting statement, which 
signaled that the recent runup in long-term Treasury yields had 
achieved some of ǇƻƭƛŎȅƳŀƪŜǊǎΩ intended tightening in financial 
conditions. CǊƛŘŀȅΩǎ USpayrolls report seemed to confirm that the 
labor market was cooling. Employers added 150,000 jobs in 
October, below expectations and the lowest level since June, and 
{ŜǇǘŜƳōŜǊΩǎ strong gain was revised lower. Meanwhile, the 
unemployment rate rose to 3.9%, its highest level since January 
2022. The 10-year U.S. Treasury yield tumbled from 4.88% to an 
intraday low on Friday of around 4.48%, its lowest level since late 
September. In Europe,the STOXX Europe 600 Index rebounded 
from the previous ǿŜŜƪΩǎ loss and ended 3.41% higher. In Asia,
the BoJ remained committed to its ultra-loose monetary policy 
stance at its October meeting, leaving its short-term lending rate 
unchanged at -0.1%. However, the central bank now allows yields 
to rise more freelyτit will now regard its 1.0% ceiling for 10-year 
Japanese government bond yields as a reference, rather than 
strictly capping interest rates at that upper bound.
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#markets

This was the best week for a combined stock-bond portfolio 
since November2022...
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Source: www.zerohedge.com, Bloomberg
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The S&P 500 up 5.85% this week and the Nasdaq gained 6.61%. 
The best week for both indexes this year! ִי

 VIX saw its biggest weekly plunge since Dec 2021
 2-year yields down 15bps to 4.84%
 The US dollar slid the most since July

Source: Anthony Cheung
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This was the best week for a combined stock-bond portfolio 
since November2022...
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Source: Edward Jones
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Global stocks don't care - they just saw their biggest 5-day gain 
since early January...
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Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/


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

#us #equities #technical s

Page 8

#markets

Nasdaq had its best week since November 2022, but this was 
the Russell 2000's biggest weekly gain since June 2020 as it 
ripped hard to try and regain its 50DMA. The rest of the major 
all surged back above their 200DMA and 50DMAs....
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Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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Look at this chart of the Nasdaq 100 ETF $QQQ and the near-
perfect downtrend channel in place.  Bulls will be looking for a 
higher high to be made here very soon.

Source: Bespoke
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The biggest short-squeeze in stocks in a year sent Small Caps 
soaring with a basket of the "most shorted" stocks up over 11% 
in the last 2 days (and the biggest weekly short-squeeze since 
January)...
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Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/


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

#tech #relative -chart

Page 11

#markets

Techisat all-time highsversusS&P500
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Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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US banks trade at a 80-year lows vs S&P 500

Source: BofA
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HedgeFundswere quite short goinginto November

Source: MarketsMayhem, GS
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#markets

Speculatorpositioning went net long on S&P500 futures for
the first time in 70 weeksaccordingto the latest CFTCrelease,
ending the longeststreak of weekly net short readingsin the
historyof the data.

Source: bespoke
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Private Client allocation to cash + treasury bills is at its highest 
level in almost 14 years.  Could potentially be a tailwind for 
stocks if there is a rotation of capital back into the equity 
markets.

Source: BofA, Barchart
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#markets

Here's why stocks are suddenly melting up:
1. Dealer gamma turns deeply positive
2. $5BN in daily buybacks until mid-Dec
3. CTAs buying up to $200BN in global stocks over next month 
4. Hedge Funds least net long since 2011 
5. Seasonals

04 NOVEMBER 2023

Source: www.zerohedge.com, GS

http://www.zerohedge.com/
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Seasonality Note. November and December is the best 2-
month period of the year with data going back to 1950

Source: barchart
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S&P500 Q3 GAAPearningsper shareare 18% higher than a
year ago, the 3rd straight quarter of positive YoY growth.
Quarterlyearningsarenow just 2%below the recordhigh from
Q4 2021

Source: Charlie Bilello
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#markets

While the numberswere mixed, with revenueof almost $82
billion coming above expectations thanks to strong service
revenueoffsetting iPhoneprint and a misson Products,Macs
and wearables,what the market did not like (again)is that this
was another quarter without revenue growth and the
4rd consecutivequarter of annual revenuedeclines: the first
time for AAPL since 2001. Some key numbers:
ωRevenue-1% Y/Y to $89.5B (in-line). Services+16% Y/Y to
$22.3B. Products -5% Y/Y to $67.2B.
ωOperatingmargin30%(+3pp Y/Y). EPS$1.46 ($0.07 beat).
ωReturned$93Bto shareholdersin FY23 ($78Bin buybacksand
$15Bin dividends).

Source: App Economy Insights, www.zerohedge.com
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Eli Lilly exceptionalism... $LLYvs. rest of Pharmaand S&P500
Healthcarestocks.

Source: Goldman Sachs, TME
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TheBeautyWar. EstéeLauderis down 20%todayafter another
disappointingearningsrelease,which meansthe stock is now
~75%off its all-time highs.

Source: quartr
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U.S. Banklosseson held-to-maturity assetshavesoaredto an
ALL-TIMEHIGHof $400Billion.

Source: Barchart
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WeWork has officially filed for bankruptcy. From a $47
billion privatemarket valuationto a $9 billion IPOvia a SPACin
2021, and now trading at $1.32 a sharein after hours,marking
a jaw-dropping 99% drop from its IPO price.
Theco-workingspacedramacontinuesto unfold, remindingus
that evenunicornscanstumblein the realworld of business.

Source: Michael BurryStock Tracker
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Emerging Market stocks have fallen to their lowest valuation 
relative to U.S. stocks in 52 years Ҽ Ҽ

Source: BofA , Barchart
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Thissweetspot where you have"pretty solid" companieswith
ROEof 10-20% and price-to-salesratios under 1.0 is virtually
non-existent in the US. Only 20 companiesin the S&P500 fit
that profile. In Japan,such companiesare one-sixth of the
Nikkei225

04 NOVEMBER 2023

Source: Jeff Weniger
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The 10-year note yield is now down ~50 basis points in 5 days.
This marks the largest 5-day move in treasury yields since 
March 2023. After the Fed kept rates unchanged and the jobs 
report came in weaker than expect, bonds are seeing some 
relief. Also, the US Treasury's announcement to borrow short-
dated treasuries helped lower long-term rates. We continue to 
see historic moves in both directions for the bond markets.

Source: The KobeissiLetter
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The 36bps plunge in 10Y yields in the last 3 days is, outside of 
COVID, among the largest in the last 12 years...
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Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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Bonds were bid last week with the long-end significantly 
outperforming. The US 10 year is breaking well below the short 
term trend line, hitting the 50 day right here. There is a small 
support here, but the bigger support is down around 4.3%. 
Note that the 200 day remains way lower, down around 3.95%.

04 NOVEMBER 2023

Source: TME
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The entire USyieldcurve has bull flattened hard...

04 NOVEMBER 2023

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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The US Bond Market has now been in a drawdown for 39
months,by far the longestbondbearmarket in history.

Source: Charlie Bilello
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Goldman's Derivatives desk: demand for TLT calls and call
spreadsexplodedthis week. That'sbecause"this isa cheapway
to play for a snapbackin bonds." Asshownbelow, averageTLT
call volume this was over 350k contractsper day, an all-time
highs...
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With the US 10-year yield close to 5%, long
duration bonds start to look attractive. There is one issue
though: sentimenton long-dated bondslook too optimistic E.g
1/ not a singlesell-sideanalystdoeshavea 10-yeartarget yield
above 5% for the next 6 months; 2/ Long-dated bonds funds
are enjoying record inflows; 3/ Magazinecover pages look
upbeat on bonds. The consensusis not alwayswrong but so
much optimism is usually not a good sign from a contrarian
perspective.

Source: J-C Parets
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The10-year note yield is now down ~35 basispoints in just 5
days. This is the biggestpullback in treasury yields since the
October6th high. Let'skeepin mind that it is not only due to a
shift in Fed expectations,but rather a shift in US Treasury
borrowing. As the USTreasuryramps up issuancesof short-
term debt, long-dated bonds are falling. However,higher for
longerFedpolicyseemsto besettinga floor on this pullback.

Source: The KobeissiLetter
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The negative bonds world is gone, with also a
Japanesebondmaturingin 24 tradingat 0%yesterday.

Source: FromMacro to Micro
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#markets

A lack of escalation from Nasrallah's speech this morning sent 
oil prices significantly lower today (less fear of escalation). WTI 
is now below the pre-Israel-attack lows...
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Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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Gold (futures) held up this week above $2000, but considering 
the slump in the dollar, this was weak performance by the 
precious metal.

04 NOVEMBER 2023

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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It seems, for now, that Gold is the preferred safe-haven (over 
bonds)...
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Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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Here's the downside risk on gold. Either this longstanding
correlationis brokenor inflation is grosslyunderstatedandreal
ratesremainnegative.

Source: Henry Smith
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As highlightedby Tavi Costa,despite the recent push toward
new highs,gold remainsseverelyunder-allocated. In fact, 71%
of US advisors have little to no exposure to the metal.
Similar to how central banks continue to aggressively
accumulatethe metal, conventionalinvestmentportfolios have
yet to takestepsto find true diversifiers.

Source: Tavi Costa, BobEUnlimited

04 NOVEMBER 2023
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#markets

Orangejuicehit anotherall-time highthis week.

Source: Tradingview
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The dollar has fallen for 3 straight days - close the worse 3-day 
decline this year - back to its lowest since the September FOMC 
meeting...
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Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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Moments ago the yen spikedto a sessionhigh againstthe US
dollar, and the highest since Oct 12, after Japan'sNikkei
reported that the Bankof Japanmay tweak its YCCagainand
allow long-term yieldsto riseabove1%assoonasits Tuesdays
meeting.

Source: www.zerohedge.com
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Significant softening in global macro data this week:

Å German recessionary data: Retail Sales miss, Flash GDP 
turns negative on drop in consumption, German inflation 
data makes a two year low

Å Eurozone flash (dis)inflation continues to fade with more 
άŘƻǿƴǎƛŘŜ ǎǳǊǇǊƛǎŜΣέ making a two-year low and evidencing 
further confirmation of European economic contraction, 
especially with deeply negative ECB Bank Lending Survey, 
showing that Credit Demand is drying-up meaningfully

Å Chinese contractionary Manu PMIs did the same

Å UK Manu PMIs contractionary downside surprises as well
Canada GDP print a back-to-back contraction in Q2 and Q3

Å Asoft Manufacturing USISM 

Å WeakerUSlabor /  wages data, with headline NFP άƳƛǎǎΣέ a 
prior down Revision of over 100k and Employment 
downside prints too

#macro

04 NOVEMBER 2023
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Globalgrowth surprisedon the downsidethis week.

#macro

04 NOVEMBER 2023

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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US macro serially disappointed as the impact of recent 
tightening financial conditions starts to weigh on the 
economy...

#macro

04 NOVEMBER 2023

Source: Bloomberg, www.zerohedge.co

http://www.zerohedge.co/
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Marketable USTreasuryDebt to Explodeby $2.85 Trillion in
the 10 Months from End of Debt Ceilingto March 31, 2024
In total, over those two quarters marketabledebt will have
increased by $1.59 trillion! This follows the $1.01 billion
increasein Q3, and the surge in Juneafter the debt ceiling
ended. At the beginningof Q4, marketabledebt outstanding
was$26.04 trillion. Thegovernmentwill add$1.59 trillion to it,
pushingit to $27.6 trillion by March31, 2024.

#macro

04 NOVEMBER 2023

Source: Wolfstreet, WallStreetSilver
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While there are reasonsto turn tacticallybullishon longdated
USTreasuries,let's not forget that Treasurysupply(at the time
of QT and waning demandstemmingfrom China, Saudiand
the likes)remainsa headwindfor the bondmarket

#macro

04 NOVEMBER 2023
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USTo Borrow $1.5 Trillion In Debt This& Next Quarter,After
Borrowing A Massive $1 Trillion Last Quarter
During the October ςDecember 2023 quarter, Treasury
expectsto borrow $776billion in privately-heldnet marketable
debt, assumingan end-of-Decembercash balance of $750
billion. The borrowing estimate is $76 billion lower than
announcedin July2023, largely due to projectionsof higher
receipts somewhat offset by higher outlays.
Duringthe JanuaryςMarch 2024quarter, Treasuryexpectsto
borrow $816 billion in privately-held net marketable debt,
assuminganend-of-Marchcashbalanceof $750billion.

#macro

04 NOVEMBER 2023

Source: www.zerohedge.com
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It took 20 years forUSinterest payments to reach 4.5% of GDP 
in the 1970s and 80s. Today, achieving the same level will take 
less than 3 years. This starkly highlights the speed of the rise in 
Treasury yields and the magnitude of thedebt problem.

#macro

04 NOVEMBER 2023

Source: TaviCosta, Bloomberg
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Interest costsas a shareof UScorporateprofits are near the
lowest levels in 40 years. This is partly because many
companieshave locked in long-term financing at low rates.
Thishas kept profit marginselevated. Maybe companiesare
better to managetheir debt schedulethan the USTreasury...

#macro

04 NOVEMBER 2023

Source: The daily shot, Lance Roberts
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Andwe're backto Bidenomicstrendline

#macro
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Source: www.zerohedge.com

http://www.zerohedge.com/
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The U.S. economy saw job creation decelerate in October,
confirming persistent expectationsfor a slowdown. Nonfarm
payrolls increased by 150,000 for the month, the Labor
Departmentreported Friday,againstthe DowJonesconsensus
forecast for an increaseof 170,000. The unemploymentrate
roseto 3.9%, againstexpectationsthat it would hold steadyat
3.8%. Employment as measured in the household survey,
which is usedto compute the unemploymentrate, showeda
declineof 348,000workers,while the rolls of the unemployed
rose by 146,000. A more encompassingjobless rate that
includes discouragedworkers and those holding part-time
positionsfor economicreasonsroseto 7.2%, an increaseof 0.2
percentagepoint. Meanwhile, HouseholdSurveyshowed a
huge348k lossin jobsduringOctober.

#macro

04 NOVEMBER 2023

Source: CNBC, Bloomberg
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This chart shows that both wage growth and Core CPI inflation 
have moderated over the past several months.

#macro

04 NOVEMBER 2023

Source: Edward Jones
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The much more accurate and less manipulated Household 
survey shows employment collapsed by 348K, the biggest drop 
since the Covid shutdown.

#macro
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Source: www.zerohedge.com

http://www.zerohedge.com/
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The number of multiple jobholders just hit a record high

#macro

04 NOVEMBER 2023

Source: www.zerohedge.com

http://www.zerohedge.com/
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In September, the personal savingsrate dropped to 3.4%,
remainingnear someof the lowest levelsobservedin the last
sixdecades.

#macro

04 NOVEMBER 2023

Source: fred.stlouisfed



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

#us #credit -card #delinquency

Page 57

This is WORSEthan the 2008 FinancialCrisis. Credit card
defaultsarerisingat levelsNEVERseenin 3 decades.

#macro

04 NOVEMBER 2023

Source: Game of Trades
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AmericansPanic Search"Give Car Back" As SubprimeAuto
LoanDelinquencyErupts. Recentdata from Edmundsreveals
that an unprecedented17% of Americancar purchasersnow
have monthly car paymentsof $1,000, a significant increase
from just 7% three yearsago. Thistrend highlightsthe extent
to which consumers,despite being financially stretched, are
willing to take on massive auto debt in these uncertain
economic times as macroeconomic headwinds pile up.
New Googledata, first revealedby X user CarDealershipGuy,
showsAmericansare searching"givecarback"on the internet
hassoaredto a recordhigh.

#macro

04 NOVEMBER 2023

Source: Google search
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US Home Prices hit a new all-time high in August while
affordabilityhasplummetedto recordlows...pleaseexplain...

#macro
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Source: Charlie Bilello
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Who'sbuyinghouseswith recordhighpricesand8%mortgage
rates. Theanswer?Millennialsare piling in to new mortgages
even with the spike in rates. SinceQ4 2021, Millennialshave
seena ~20%increasein mortgagedebt. Thisis the samegroup
of people who just had student loan paymentsreturn at an
averageof $500/month. It's a toughtime to be a Millennial...

#macro

04 NOVEMBER 2023
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{b.ΩǎJordan Warns That House Prices in SwitzerlandMay
Drop. SwissNationalBankPresidentThomasJordanwarnedof
a possibledrop in housepricesasthe market seesreal estate
in the country asovervalued.άLǘwill be very important to see
what happenswithǊŜƴǘǎΣέhe saidduringa paneldiscussionon
Thursdayin Zurich.ά²Ŝwould not be completelysurprisedif
we see some reactions of prices.έJordan added that even
though monetary tightening has driven up mortgage costs
in Switzerland,the country still seesbig demandfor houses.
His commentsecho earlier concernsof too high real estate
pricesflaggedby the SNB.

#macro
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Eurozone inflation sinks to 2y low as Eurozone economy
shrinks: CPIslowedto 2.9%in Oct,down from 4.3%andbetter
than expected 3.1%. But Core CPIςthat excludingfood &
energy is retreating less rapidly. It moderated to 4.2% in
October from 4.5% the previous month.
Our take: disinflationary trend is firmly in place in the EZ
although wageƛƴŦΩǎǘƛƭƭstickinessand more difficult comps in
H2 prevent core inflation to decline more meaningfully. We
believe there is enoughprogressfor the ECBto stay put (i.e
rateshikecycleis over)andpotentiallycut ratesnext yearif EZ
economyslowsdown meaningfully

#macro

04 NOVEMBER 2023

Source: HolgerZ, Bloomberg



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

#germany #inflation #cpi

Page 63

Germany'sinflation slowed to 3.8% YoYin Oct from 4.5% in
Sep vs 4% expected and lowest since Aug 2021 as energy
pricesdropped3.2%YoYandfood inflation slowedto 6.1%YoY.
German October Core CPI dropped to 3.8% from 4.6% in
September.

#macro
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Source: HolgerZ, Bloomberg
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BelgiumandNetherlandsarenow in deflation.

#macro
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Source: SocGen, TME
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EUROZONEDEBT& GDP

#macro
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Source: WinfieldSmart, The Daily Shot
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France'sbudget deficit in the year to Sep '23 is as wide as
when COVIDfirst hit (red). The underlying issue is that ECB
intervention has held down bond yields of highly indebted
sovereigns. Asa result, there's little incentiveto shrinkdeficits,
evenwhentimesaregood...

#macro
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Source: Robin Brooks
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άaƛƭƭƛƻƴǎ ƻŦ Ƴȅ ǇŜƻǇƭŜ ǿƛƭƭ ŘƛŜΣ ōǳǘ ǘƘŀǘϥǎ ŀ ǎŀŎǊƛŦƛŎŜ LϥƳ ǿƛƭƭƛƴƎ 
to make"-9ƎȅǇǘΩǎ tǊƛƳŜ aƛƴƛǎǘŜǊ

#geopolitics
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Source: WSJ, Wall Street Silver



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

#rates #race 

Page 68

Theraceto raiseratessummarizedin onechart

Source: LSEG Datastream, Reuters
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No changeas expected. Nothing really new except that they
acknowledgestrong growth and strong wage gains versus
September,effectively upgradingtheir economicassessment.
This is the 3rd time they upgrade their view on growth.
Ourview is unchanged: we aredue for a longpause. Highrates
is the new normal.

Source: cnbc

#centralbanks
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The end of the rate hikes is typically followed by plateaus
before rate cuts begin. The end of the rate hikesmay not be
hereyet, andthe Fedhasalreadysaida manytimesfor months
that the plateau is going to beάƘƛƎƘŜǊfor longer". How long
will the plateaube this time?

Source: Wolfstreet

#centralbanks

04 NOVEMBER 2023



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

#fed #rates #expectations

Page 71

A less-hawkish-than-expected Powell helped and weaker-than-
expected macro data (bad news is good news) helped propel 
expectations for 2024 Fed rate-cuts dramatically higher, from 
67bps of cuts to 110bps now priced in next year...

Source: www.zerohedge.com, Bloomberg
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Current market expectations for path of the Fed Funds Rate...
-Dec 13, 2023: Pause
-Jan 31, 2024: Pause
-Mar 20, 2024: Pause
-May 1, 2024: 25 bps cut to 5.00-5.25%
-Additional cuts to 4.06% by Nov 2025

Source: Charlie Bilello
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JPMorganCEOJamieDimonsayshe suspectsthe Fedisn't done
with interest-rate hikes,just hoursafter Powellhit pauseagain
"I think they're right to pausehere and see what happens,"
Dimon told Yahoo FinanceLive just hours after the central
bank'sdecision. But "I suspectthat they may not be done," he
added. JPMorganChase CEO said it remains possible the
FederalReservecouldraiseinterest ratesan additional75 basis
points due to "stickier" inflation, warningbusinessesshouldbe
prepared for such a worst-case scenario. Regarding the
magnitude of future rate hikes from the Fed, Dimon said,
"Maybe 25, 50, to 75 [basis points] more." "And I'm not
predicting that," Dimon said, "I just think there's a higher
chancethan probablyother peoplethink.

04 NOVEMBER 2023

Source: yahoo!finance
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TheFed's balancesheethit its lowest levelsinceMay 2021this
week, down $1.1 trillion from the peak in April 2022.
Annualchangesin the Fed'sbalancesheetsince2002.

Source: Charlie Bilello

#centralbanks
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The Bankof Japanmade only modesttweaksto its yieldcontrol
program,defyingmarketexpectations.
Our take -> The last time the Bank of Japan allowed an
expandedrangefor the 10 year JGByield toleranceband the
Bank explained this was to make ultra-easy policy more
sustainable. Todaythe BOJset the 1%capmore firmly in place
but refrained to allow the 10-year yield to increase much
higher. It looks like loose monetary policy is likely to stay in
place for some time to come.
With debt to GDPat 260%, they are now in a corner and can
not afford to allow long-term bond yieldsto rise muchfurther.
This leads to an even weaker currency, leading to increased
inflation riskandmoneydebasement.

Source: CNBC, Bloomberg, forexlive

#centralbanks
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. TheBankof Japansteppedinto the bondmarketunexpectedly
Wednesdayto curb the paceof gainsin sovereignyields,just a
day after announcingit was looseningits grip on debt prices.
ThecentralōŀƴƪΩǎunscheduledpurchaseoperation statement
cameasthe benchmark10-yearbondyield touched0.97%τa
freshdecade-highbut still belowthe 1%capit removedin favor
of a more flexible policy setting. There was very little
immediatemarket reactionto the move,with traderstrimming
one basispoint off the 10-yearyield before it recoveredhalf of
that. Bondfutures pared lossesand the yen,which is sensitive
to shifts in interest rates,sheda fraction of its advanceversus
the dollar.

Source: Bloomberg

#centralbanks
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Asa remainder,Bankof Japan(8301.JP) is a tradeablestockso
you can buy some if you wish. Note that the chart does not
look pretty... Maybethe marketdoesn'tgivemuchcredibility to
the management?

Source: www.zerohedge.com
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Chinaleadsrecordcentralbankgoldbuyingin first ninemonths
of year. Centralbankshavebought 800 tonnesin the first nine
monthsof the year,up 14 per cent year-on-year,accordingto a
report by the World GoldCouncil,an industrygroup. Chinahas
stoodout asthe largestpurchaserof gold this yearaspart of a
11-month buying streak. The tŜƻǇƭŜΩǎBank of China has
reportedsnappingup 181tonnesthis year,takinggoldholdings
to 4%of its reserves.

Source: ft

#centralbanks
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After a couple of exciting weeks, crypto was relatively calm this 
week (despite a midweek surge up to $36,000 after The Fed), 
but hovered around $34,500...

Source:www.zerohedge.com, Bloomberg
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Source: barrons

#cryptos

Bitcoin Turns 15. Tuesdaywas.ƛǘŎƻƛƴΩǎ15th birthday. Some
lucky people have reason to celebrate. Since it first started
trading on an exchange,the token is up 3,449,989,839%. The
token got its start in a white paper published by a
pseudonymousdeveloper,ά{ŀǘƻǎƘƛbŀƪŀƳƻǘƻΣέon Oct. 31,
2008. Thevision was for aάǇŜŜǊ-to-peer versionof electronic
ŎŀǎƘέthat would allow for paymentswithout going through a
bank or other financial institution. The network running the
system would be dispersed among independent computer
operatorswho would collectivelyverify andrecordtransactions
in blocks(hencethe ideaof aάōƭƻŎƪŎƘŀƛƴ.έύ. In return for their
work, calledάƳƛƴƛƴƎΣέthe miners would receiveBitcoin doled
out at a pre-set rate. Developerslaunchedthe Bitcoinnetwork
in January2009. Thefirst recordedtransactionon an exchange
camein October2009, when someonesent 5,050Bitcoinsto a
new sitecalledNewLibertyStandard,receiving$5.02 in return.
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Interestingdevelopmentwhich hasbeen taking placerecently
with bitcoin risingdespiteTechstockslosingground

Source:J-C Parets
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12 yearsago...

Source: Dan Held
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Source: Eric Balchunas, Bloomberg

#cryptos

Notable: $BITOtraded $1.7b last week,2nd biggestweeksince
its wild WEEKONE. $GBTCdid $800m. That's $2.5b (top 1%
among ETFs)into two less desirable methods (vs spot) for
exposure. There'sclearlyanaudiencefor bitcoinspotetfs.
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Source: decrypt

#cryptos

CMEIs Now the Second-largestBitcoinFuturesExchangeAfter
Binance. TheregulatedChicagoMercantileExchange(CME)has
climbedto becomethe second-largestBitcoinfuturesexchange,
with a notionalopeninterest of $3.54 billion. Thisrisein rank is
attributed to an increasein CME'sshare in the BTCfutures
market and the surgein Bitcoin'sprice due to a short squeeze.
Some believe that CME's ascent is driven by institutional
investors, while others suggest it is a result of unwinding
bearishbetson offshoreexchanges.

04 NOVEMBER 2023



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

#bitcoin #performance 

Page 85

Source: Bloomberg, HolgerZ

#cryptos

Another Uptober for Bitcoin. Largest cryptocurrency gained
28%in Oct,mostsinceJan2023.
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Source: Bloomberg Intelligence, Bitcoin Archive

#cryptos

SECChairman is reviewing up to 12 spotBitcoinETFs for 
approval. Here's the full report:https://lnkd.in/eMfBXxsY
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JP Morgan Asset classand style returns by year + October
returns. Despitea pullbackin October,Growth stockscontinue
to leadin 2023by a bigmargin.
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The table below is a quick and easyway to see how various
assetclasses(ETFs) havebeenperformingYoY,YTDandOct.
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Source: Bespoke
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Annualized Total Returns over the last 7 years...
US Stocks: +8.8%
US Bonds: -0.3%
US 60/40: +5.4%
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Source: Charlie Bilello
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TheUSequitymarketultra-dominancein onechart.

Source: Michel A.Arouet, Bloomberg, Goldman Sachs
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Unsurprisingly,many of the fastest growing countries are
located in Asia and Sub-SaharanAfricaτtwo of the ǿƻǊƭŘΩǎ
fastestgrowingregions.

#food -for -thought
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Perfectquoteof the week

Source: barchart

#food -for -thought

04 NOVEMBER 2023



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

#warren -buffet #tenets 

Page 93

The12 tenetsof WarrenBuffet

Source: CompoundingQuality

#food -for -thought
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90 YearsAgo... On October29, 1929, "BlackTuesday"hit Wall
Street as investorstraded some16 million shareson the New
YorkStockExchangein a singleday. Around$14 billion of stock
value was lost, wiping out thousandsof investors. The stock
market crashof 1929beganon "BlackMonday,Oct. 28, 1929,
when the Dow JonesIndustrialAverage plungednearly13%in
heavy trading. While panic selling occurred in the first week,
the greatestdeclineoccurredin the following two yearsasthe
GreatDepressionemerged. TheDJIAhit its lowestpoint on July
8, 1932, 89%belowits September1929peak,definingthe most
significant bear market in Wall {ǘǊŜŜǘΩǎhistory. The market
wouldnot return to its 1929highuntil 1954

Source: investopedia

#food -for -thought
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Onthis weekin 1929...

Source: Evan

#food -for -thought
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