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BoA (Hartnett): ά¦{ Treasuries are entering the 6th year of the 
3rd Great Bond Bear Market of the past 240 years [due to] 
global shift to populism, rising US government debt, 
inflationary central banks. Recession and/or default needed to 
reverse the secular bond bear of the 2020s."

Source: BofA



U.S. equities declined during the week. Small-cap stocks 
underperformed their large-cap peers for the fifth week in the 
past six weeks, as the Russell 2000 Index dipped into correction 
territory. Value stocks held up better than their growth 
counterparts. The Nasdaq Composite fell 2.34%, its biggest weekly 
drop since mid-November. The week started on a positive note 
following a report that the incoming Trump ŀŘƳƛƴƛǎǘǊŀǘƛƻƴΩǎ 
proposed stance on tariffs was likely to be softer than previously 
indicated. However, optimism faded throughout the week after 
President-elect Donald Trump refuted these reports and several 
pieces of economic data fueled concerns about stubborn inflation. 
On Friday, monthly nonfarm payrolls report for December showed 
that the U.S. economy added 256,000 jobs during the month, well 
ahead of consensus expectations for 155,000. Stocks turned 
sharply lower on Friday following the data release, solidifying the 
major ƛƴŘŜȄŜǎΩ losses for the week. U.S. Treasury yields were 
higher heading into Friday and jumped following the blowout jobs 
report, with the benchmark 10-year U.S. Treasury note yield 
touching its highest intraday level since November 2023.  Oil was 
the week's biggest winner, soaring on Friday on the heels of 
additional Russian sanctions and colder temperatures. The pan-
European STOXX Europe 600 Index was 0.65% higher on the week 
while the Nikkei 225 Index fell 1.8%. Despite the dollar's strength, 
gold surged this week - back up near $2700. Bitcoin was volatile. 

Good macro news is bad news for bonds & stocks
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Source: Edward Jones

JANUARY 11, 2025



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

#sp500 #weekly #heatmap

Page 4

#markets

w95 [LDI¢{ C[!{ILbD hb ²![[ {¢w99¢
Ϸ{t ̧πмΦфо҈ 
Ϸvvv πнΦмф҈ 
Ϸ5WL πмΦус҈ 
ϷL²a πоΦот҈ 
IŜǊŜϥǎ ŀ Ŧƛƴŀƭ ǿŜŜƪƭȅ ƘŜŀǘƳŀǇ ƻŦ {ϧt рлл

Source: Wall St Engine @wallstengine

JANUARY 11, 2025



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

#us #equities #sp500

Page 5

#markets

²Ƙȅ ȅƻǳ ǎƘƻǳƭŘƴϥǘ ōŜ ŀŦǊŀƛŘ ƻŦ ŀƭƭƻŎŀǘƛƴƎ ǘƻ ŜǉǳƛǘƛŜǎ ŜǾŜƴ ŀŦǘŜǊ 
ǘǿƻ ōŀŎƪπǘƻπōŀŎƪ ȅŜŀǊǎ ƻŦ ǎǘǊƻƴƎ ǊŜǘǳǊƴǎ ŜȄǇƭŀƛƴŜŘ ƛƴ ƻƴŜ 
ŎƘŀǊǘΦ ¢ƘŜ ŀǾŜǊŀƎŜ ȅŜŀǊ ŦƻǊ ǘƘŜ {ϧt рлл ǎƛƴŎŜ мфрл Ƙŀǎ ƎŀƛƴŜŘ 
фΦр҈ ŀƴŘ ǿŀǎ ƘƛƎƘŜǊ тн҈ ƻŦ ǘƘŜ ǘƛƳŜΦ
!ŦǘŜǊ ŀ нл҈ ȅŜŀǊΚ Lǘ ƧǳƳǇŜŘ ǘƻ млΦс҈ ŀƴŘ ƘƛƎƘŜǊ умΦл҈ ƻŦ ǘƘŜ 
ǘƛƳŜΦ
!ŦǘŜǊ ōŀŎƪπǘƻπōŀŎƪ нл҈ ȅŜŀǊǎΚ нл҈ ƻƴ ŀǾŜǊŀƎŜ ŀƴŘ ƴŜǾŜǊ 
ƭƻǿŜǊΦ 

Source: Mike Zaccardi, CFA, CMT, MBA, Carson Investment Research
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LC нлнр ƛǎ ŀ ϦaƛŘπ/ȅŎƭŜϦ ȅŜŀǊΣ {tрлл ǊŜǘǳǊƴǎ ǎƘƻǳƭŘ ōŜ ƘƛƎƘŜǊ 
ǘƘŀƴ ŀǾŜǊŀƎŜ ŀƴŘ ŘǊŀǿŘƻǿƴǎ ǎƘŀƭƭƻǿŜǊΦΦΦŜǎǇŜŎƛŀƭƭȅ ǿƘŜƴ ǘƘŜ 
CŜŘ ƛǎ ƴƻǘ ƘƛƪƛƴƎΦ
aƛŘπŎȅŎƭŜ όƛƴ ƎǊŜŜƴύ ƳŜŀƴǎ ǘƘŜ ŜŎƻƴƻƳȅ ƛǎ bh¢ ŜƴǘŜǊƛƴƎ ŀ 
ǊŜŎŜǎǎƛƻƴ όƭŀǘŜπŎȅŎƭŜ π ƛƴ ǊŜŘύΣ ƻǊ ŜƳŜǊƎƛƴƎ ŦǊƻƳ ŀ ǊŜŎŜǎǎƛƻƴ 
όŜŀǊƭȅπŎȅŎƭŜ π ȅŜƭƭƻǿύΦ

Source: Warren Pies, 3FOURTEENRESEARCH
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{ƘƻǳƭŘ ǿŜ ƎŜǘ ǇǊŜǇŀǊŜŘ ŦƻǊ ŀ ŎƘƻǇǇȅ ǉǳŀǊǘŜǊΚΚΚ ¢ƘŜ {ϧt рлл 
Ƙŀǎ ƎŀƛƴŜŘ ϤмΦл҈ ƻƴ ŀǾŜǊŀƎŜ ƛƴ ǘƘŜ ŦƛǊǎǘ ǉǳŀǊǘŜǊ ŀŦǘŜǊ ŀ ¦{ 
ǇǊŜǎƛŘŜƴǘƛŀƭ ŜƭŜŎǘƛƻƴ ǎƛƴŎŜ мфрлΦ Lǘ ŀƭǎƻ ƘƛǎǘƻǊƛŎŀƭƭȅ ŎƻƳŜǎ ǿƛǘƘ 
ŜƭŜǾŀǘŜŘ Ǿƻƭŀǘƛƭƛǘȅ ŀǎ ƳŀǊƪŜǘ ǎǿƛƴƎǎ ǿƛŘŜƴ ǘƻ ōƻǘƘ ŘƛǊŜŎǘƛƻƴǎΦ 
hƴ ŀǾŜǊŀƎŜΣ ǘƘŜ ŦƛǊǎǘ ȅŜŀǊ ƻŦ ŀ ƴŜǿ ǇǊŜǎƛŘŜƴǘƛŀƭ ŎȅŎƭŜ Ƙŀǎ ǎŜŜƴ 
ŀƴ уΦн҈ ŀǾŜǊŀƎŜ ǊŜǘǳǊƴΦ

Source: The Kobeissi Letter, J-C Parets

JANUARY 11, 2025
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¸ŜŀǊ м ƻŦ ǘƘŜ ǇǊŜǎƛŘŜƴǘƛŀƭ ŜƭŜŎǘƛƻƴ ŎȅŎƭŜ ƛǎ ƴƻǘ ǘƘŀǘ ƎǊŜŀǘΣ ōǳǘ 
ǎǘƛƭƭ ŘŜŎŜƴǘΦ
мфнуπнлнп Ϸ{t·

Source: Mike Zaccardi, CFA, CMT, MBA
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²![[ {¢w99¢ !b![¸{¢{ϥ {ϧt рлл a95L!b ¢!wD9¢ Chw нлнр 
L{ сΣсллΦ ²ŀƭƭ {ǘǊŜŜǘ ŜȄǇŜŎǘǎ ŀ мн҈ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ {ϧt рлл ƛƴ 
нлнрΦ !ǎ ǎƘƻǿƴ ōȅ ōƭǳŜ ōŀǊǎΣ ²ŀƭƭ {ǘǊŜŜǘ ŀƭǿŀȅǎ ǇǊƻƧŜŎǘǎ 
ǇƻǎƛǘƛǾŜ ȅŜŀǊǎΦ ¢Ƙƛǎ ƛǎ ŘŜǎǇƛǘŜ ŘŜŎƭƛƴŜǎ ƛƴ нлллπнллнΣ ǘƘŜ нллу 
CƛƴŀƴŎƛŀƭ /Ǌƛǎƛǎ ƻǊ нлннΦ

Source: Global Markets Investor, Bloomberg
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Ϸ{t· ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ǊŜǇƻǊǘ ̧κ ̧ŜŀǊƴƛƴƎǎ ƎǊƻǿǘƘ ƻŦ ммΦф҈ ŦƻǊ vп 
нлнпΣ ǿƘƛŎƘ ƛǎ ōŜƭƻǿ ǘƘŜ ŜǎǘƛƳŀǘŜ ƻŦ мпΦр҈ ƻƴ {ŜǇǘŜƳōŜǊ олΦ

Source: Factset
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.ǊŜŀŘǘƘ ƳŀǘǘŜǊǎΦ !ƴŘ ǿƘŀǘ ǿŜ ŎǳǊǊŜƴǘƭȅ ǎŜŜ ƻƴ  ŜǉǳƛǘƛŜǎ ŘƻŜǎ 
ƴƻǘ ƭƻƻƪ ƘŜŀƭǘƘȅΦ IŜǊŜ ƛǎ ŀ Ǿƛǎǳŀƭ ƻŦ ǘƘŜ ҈ ƻŦ ǎǘƻŎƪǎ 
ƻǳǘǇŜǊŦƻǊƳƛƴƎ ǘƘŜ {ϧtрллΥ ![[ ¢La9 [h²{Φ Lƴ ƻǘƘŜǊ ǿƻǊŘǎΣ 
ŎƻƴŎŜƴǘǊŀǘƛƻƴ Ǌƛǎƪ ƳŜŀǎǳǊŜŘ ƛƴ ǘƘƛǎ ǿŀȅ ōŜŀǘǎ нллл ƭƻǿǎΦ

Source: Samantha LaDucon X, GS

JANUARY 11, 2025
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aƻǊŜ {ϧt рлл /ƻƳǇŀƴƛŜǎ LǎǎǳƛƴƎ bŜƎŀǘƛǾŜ 9t{ DǳƛŘŀƴŎŜ CƻǊ 
vп ¢Ƙŀƴ !ǾŜǊŀƎŜ

hǾŜǊŀƭƭΣ млс {ϧt рлл ŎƻƳǇŀƴƛŜǎ ƘŀǾŜ ƛǎǎǳŜŘ ǉǳŀǊǘŜǊƭȅ 9t{ 
ƎǳƛŘŀƴŎŜ ŦƻǊ ǘƘŜ ŦƻǳǊǘƘ ǉǳŀǊǘŜǊΦ hŦ ǘƘŜǎŜ ŎƻƳǇŀƴƛŜǎΣ тм ƘŀǾŜ 
ƛǎǎǳŜŘ ƴŜƎŀǘƛǾŜ 9t{ ƎǳƛŘŀƴŎŜ ŀƴŘ ор ƘŀǾŜ ƛǎǎǳŜŘ ǇƻǎƛǘƛǾŜ 9t{ 
ƎǳƛŘŀƴŎŜΦ!ǘ ǘƘŜ ǎŜŎǘƻǊ ƭŜǾŜƭΣ ǘƘŜ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅΣ 
LƴŘǳǎǘǊƛŀƭǎΣ ŀƴŘ /ƻƴǎǳƳŜǊ 5ƛǎŎǊŜǘƛƻƴŀǊȅ ǎŜŎǘƻǊǎ ƘŀǾŜ ǘƘŜ 
ƘƛƎƘŜǎǘ ƴǳƳōŜǊ ƻŦ ŎƻƳǇŀƴƛŜǎ ƛǎǎǳƛƴƎ ƴŜƎŀǘƛǾŜ 9t{ ƎǳƛŘŀƴŎŜ ƻŦ 
ŀƭƭ мм ǎŜŎǘƻǊǎΦ ¢ƘŜǎŜ ǘƘǊŜŜ ǎŜŎǘƻǊǎ ŀƭǎƻ ƘŀǾŜ ǘƘŜ ƭŀǊƎŜǎǘ 
ƛƴŎǊŜŀǎŜǎ ƛƴ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŎƻƳǇŀƴƛŜǎ ƛǎǎǳƛƴƎ ƴŜƎŀǘƛǾŜ 9t{ 
ƎǳƛŘŀƴŎŜ ŦƻǊ vп ǊŜƭŀǘƛǾŜ ǘƻ ǘƘŜƛǊ рπȅŜŀǊ ŀǾŜǊŀƎŜǎΦ

Source: facstet

JANUARY 11, 2025
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{ƻƳŜ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ƳŀǊƪŜǘ ōǊŜŀŘǘƘ ŦƻǊ ¦{ ŜǉǳƛǘƛŜǎ ҔҔҔ .ƻǘƘ 
ǘƘŜ {ϧtрлл ϧ bŀǎŘŀǉмлл ƳŀŘŜ ƭƻǿŜǊ ƭƻǿǎ ƻƴ ǘƘŜ нƴŘ ƻŦ 
WŀƴǳŀǊȅΣ ōǳǘ ǘƘŜ ҈ ƻŦ b¸{9 ǎǘƻŎƪǎ ŀōƻǾŜ ǘƘŜƛǊ нлл Řŀȅ ƳƻǾƛƴƎ 
ŀǾŜǊŀƎŜ ǿŀǎ ǎƛƳǳƭǘŀƴŜƻǳǎƭȅ ƳŀƪƛƴƎ ƴŜǿ нπǿƪ ƘƛƎƘǎΦ ¢ƘŜ ҈ 
ŀōƻǾŜ ǘƘŜ нл Řŀȅ ƳƻǾƛƴƎ ŀǾŜǊŀƎŜ ǿŀǎ ŀƭǎƻ ƘƛǘǘƛƴƎ ƴŜǿ нπǿŜŜƪ 
ƘƛƎƘǎΦ .ǊŜŀŘǘƘ ƛǎ ƛƳǇǊƻǾƛƴƎ ŀŎǊƻǎǎ ǘƛƳŜŦǊŀƳŜǎΦ 

Source: J-C Parets

JANUARY 11, 2025
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aŀƎ т 9t{ Ǿǎ {t· ƭŀǎǘ нл ȅŜŀǊǎ

Source: GS, Mike Zaccardi, CFA, CMT, MBA

JANUARY 11, 2025
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LƴǘŜǊŜǎǘƛƴƎ ƻōǎŜǊǾŀǘƛƻƴ ŦǊƻƳ Dah ǘƘǊǳ /ŀƭƭǳƳ ¢ƘƻƳŀǎΥ Ϧ{ƛƴŎŜ 
мфртΣ ǘƘŜ мл ƭŀǊƎŜǎǘ ǎǘƻŎƪǎ ƛƴ ǘƘŜ {ϧt рлл ƘŀǾŜ 
ǳƴŘŜǊǇŜǊŦƻǊƳŜŘ ŀƴ ŜǉǳŀƭπǿŜƛƎƘǘŜŘ ƛƴŘŜȄ ƻŦ ǘƘŜ ǊŜƳŀƛƴƛƴƎ пфл 
ǎǘƻŎƪǎ ōȅ нΦп҈ ǇŜǊ ȅŜŀǊΦ .ǳǘ ǘƘŜ ƭŀǎǘ ŘŜŎŀŘŜ Ƙŀǎ ōŜŜƴ ŀ ǾŜǊȅ 
ƴƻǘŀōƭŜ ŘŜǇŀǊǘǳǊŜ ŦǊƻƳ ǘƘŀǘ ǘǊŜƴŘΣ ǿƛǘƘ ǘƘŜ ƭŀǊƎŜǎǘ мл 
ƻǳǘǇŜǊŦƻǊƳƛƴƎ ōȅ ŀ ƳŀǎǎƛǾŜ пΦф҈ ǇŜǊ ȅŜŀǊ ƻƴ ŀǾŜǊŀƎŜΦά

LǘΩǎ ǊŀǊŜ ŀƴŘ ōǳōōƭȅ ŦƻǊ ǘƘŜ ǘƻǇ ǎǘƻŎƪǎ ǘƻ ƻǳǘǇŜǊŦƻǊƳ ƭƛƪŜ ǘƘƛǎΗ

Source: Thomas Callum, GMO

JANUARY 11, 2025
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tǊƻōŀōƭȅƴƻǘƘƛƴƎ

Source: Bianco Research L.L.C.

JANUARY 11, 2025



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

#us #equities  #apple #nvidia #trillion #race

Page 17

#markets

²Ƙƻ ǿƛƭƭ ōŜ ŦƛǊǎǘ ǘƻ Ϸп ǘǊƛƭƭƛƻƴΚ
 
¢ƘŜ ǊŀŎŜ ǘƻ ōŜŎƻƳŜ ǘƘŜ ŦƛǊǎǘ Ϸп ǘǊƛƭƭƛƻƴ ŎƻƳǇŀƴȅ Ƙŀǎ ǘƛƎƘǘŜƴŜŘ 
ŎƻƴǎƛŘŜǊŀōƭȅ ǎƛƴŎŜ /ƘǊƛǎǘƳŀǎΣ ŀǎ !ǇǇƭŜ ǎƘŀǊŜǎ ƘŀǾŜ ǎǇǳǘǘŜǊŜŘ 
ŀƴŘ bǾƛŘƛŀ Ƙŀǎ ōŜŜƴ ōƻƻǎǘŜŘ ōȅ ǘƘŜ ǊŜǎǳƳǇǘƛƻƴ ƻŦ ǘƘŜ !L ǘǊŀŘŜ 
ƛƴ ŜŀǊƭȅ нлнрΦ

Source: investing

JANUARY 11, 2025
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½ŜǊƻπŘŀȅ ƻǇǘƛƻƴǎ ƻƴ ǘƘŜ {ϧt рлл LƴŘŜȄ ǎǳǊǇŀǎǎŜŘ ŀƭƭ ƻǘƘŜǊ 
ŜȄǇƛǊŀǘƛƻƴǎ ŎƻƳōƛƴŜŘ ƛƴ ǘƘŜ ŦƻǳǊǘƘ ǉǳŀǊǘŜǊ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ 
ŜǾŜǊΗΗ

л5¢9 ŎƻƴǘǊŀŎǘǎ ƳŀŘŜ ǳǇ рм҈ ƻŦ {ϧt LƴŘŜȄΩǎ ƻǇǘƛƻƴǎ ǾƻƭǳƳŜ ƛƴ 
vп

Source: Ryan Detrick, CMT @RyanDetrick

JANUARY 11, 2025
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#markets

¢ƘŜ {ϧt рллϥǎ 5ƛǾƛŘŜƴŘ ̧ ƛŜƭŘ Ƙŀǎ ƳƻǾŜŘ Řƻǿƴ ǘƻ мΦнт҈Σ ǘƛŜŘ 
ǿƛǘƘ vп нлнм ŦƻǊ ǘƘŜ ƭƻǿŜǎǘ ȅƛŜƭŘ ǎƛƴŎŜ нлллΦ

Source: Charlie Bilello

JANUARY 11, 2025
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IƻǿŀǊŘ aŀǊƪǎΣ /ƻπ/ƘŀƛǊƳŀƴ ƻŦ hŀƪǘǊŜŜ /ŀǇƛǘŀƭ ŀƴŘ ƻƴŜ ƻŦ ǘƘŜ 
ǿƻǊƭŘϥǎ Ƴƻǎǘ ǊŜǎǇŜŎǘŜŘ ǾŀƭǳŜ ƛƴǾŜǎǘƻǊǎΣ ƛǎ ŎŀǳǘƛƻƴƛƴƎ ŀōƻǳǘ 
ŦǊƻǘƘ ƛƴ ǘƘŜ ƳŀǊƪŜǘ ŀƴŘ ōŜƭƛŜǾŜǎ ǿŜ ŀǊŜ ŘǳŜ ŦƻǊ ŜƛǘƘŜǊΥ мύ ŀ 
ƭŀǊƎŜ ŎƻǊǊŜŎǘƛƻƴ ƛƴ ǘƘŜ ƳŀǊƪŜǘ hw нύ млπȅŜŀǊ ǊŜǘǳǊƴǎ ƻŦ 
ōŜǘǿŜŜƴ Ҍн ŀƴŘ πн҈

Source: Barchart

JANUARY 11, 2025
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vǳŀƴǘǳƳ ŎƻƳǇǳǘƛƴƎ ǎǘƻŎƪǎ ŎǊŀǎƘ ŀŦǘŜǊ !L ƎƻŘŦŀǘƘŜǊ WŜƴǎŜƴ 
IǳŀƴƎ ŜȄǇƭƻŘŜŘ ǘƘŜ ǉǳŀƴǘǳƳ ŎƻƳǇǳǘƛƴƎ ōǳōōƭŜ ǿƛǘƘ о ƭƛƴŜǎΥ 
ϦLŦ ȅƻǳ ǎŀƛŘ мр ȅŜŀǊǎ ŦƻǊ ǾŜǊȅ ǳǎŜŦǳƭ ǉǳŀƴǘǳƳ ŎƻƳǇǳǘŜǊǎΣ ǘƘŀǘ 
ǿƻǳƭŘ ǇǊƻōŀōƭȅ ōŜ ƻƴ ǘƘŜ ŜŀǊƭȅ ǎƛŘŜΦ 
LŦ ȅƻǳ ǎŀƛŘ ол ƛǎ ǇǊƻōŀōƭȅ ƻƴ ǘƘŜ ƭŀǘŜ ǎƛŘŜΦ 
.ǳǘ ƛŦ ȅƻǳ ǇƛŎƪŜŘ нлΣ L ǘƘƛƴƪ ŀ ǿƘƻƭŜ ōǳƴŎƘ ƻŦ ǳǎ ǿƻǳƭŘ ōŜƭƛŜǾŜ 
ƛǘΦϦ

Source: HolgerZ, Bloomberg

JANUARY 11, 2025
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D{Υ ¢ƘŜ ¦{ Ƙŀǎ ŀ Ǿŀƭǳŀǘƛƻƴ ŀǘ ƛǘǎ нлπȅŜŀǊ ǇŜŀƪ ŀƴŘ ǘƘƛǎ ǊŜƳŀƛƴǎ 
ǘǊǳŜ ŜǾŜƴ ƛŦ ǿŜ ŜȄŎƭǳŘŜ ǘƘŜ ƭŀǊƎŜǎǘ ǘŜŎƘƴƻƭƻƎȅ ŎƻƳǇŀƴƛŜǎ

Source: Mike Zaccardi, CFA, CMT, MBA

JANUARY 11, 2025
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#markets

¢ŀƪŜ bǾƛŘƛŀ ƻǳǘ ƻŦ ǘƘŜ {ϧt рлл ŀƴŘ ƛǘǎ ǘƻǘŀƭ ǊŜǘǳǊƴǎ 
ǳƴŘŜǊǇŜǊŦƻǊƳ ǘƘŜ ŜǳǊƻȊƻƴŜΩǎ ǎǘƻŎƪ ōŜƴŎƘƳŀǊƪ ǎƛƴŎŜ ǘƘƛǎ ōǳƭƭ 
ƳŀǊƪŜǘ ōŜƎŀƴ ƛƴ ƭŀǘŜ нлннΦ ¢ƘŜǊŜ ŀǊŜ ŀ ŦŜǿ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴǎ ƻŦ 
ǘƘƛǎ ŘŀǘŀǇƻƛƴǘΦ CƛǊǎǘΣ ǘƘŜ {ϧt рллΩǎ ōǳƭƭ Ǌǳƴ Ƴƻǎǘƭȅ ǊŜŦƭŜŎǘǎ ŀ ōŜǘ 
ƻƴ !L όǇŀǊǘƛŎǳƭŀǊƭȅ bǾƛŘƛŀύΦ {ŜŎƻƴŘΣ ŘŜǎǇƛǘŜ ƭŜǎǎ ǘŜŎƘ ŜȄǇƻǎǳǊŜ 
ŀƴŘ ŀ ǎƭƻǿπƎǊƻǿƛƴƎ ŜŎƻƴƻƳȅΣ ŜǳǊƻȊƻƴŜ ǎǘƻŎƪǎ ƘŀǾŜ ŀŎǘǳŀƭƭȅ 
ǇŜǊŦƻǊƳŜŘ ǉǳƛǘŜ ǿŜƭƭϦΦ 

Source: FT, Charles Schwab, Macrobond

JANUARY 11, 2025
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9ǳǊƻǇŜŀƴ ǎǘƻŎƪǎ ǘǊŀŘŜ ŀǘ ƻǾŜǊ пл҈ ŘƛǎŎƻǳƴǘ ǾŜǊǎǳǎ ǘƘŜ ¦{ 
ǎǘƻŎƪ ƳŀǊƪŜǘΣ ǘƘŜ ōƛƎƎŜǎǘ ƛƴ ŀǘ ƭŜŀǎǘ ор ̧ 9!w{Η ¢Ƙƛǎ ŎƻƳŜǎ ŀǎ 
9ǳǊƻǇŜϥǎ ŦƻǊǿŀǊŘ tκ9 Ǌŀǘƛƻ ƛǎ ϤмоȄΣ ǿŀȅ ōŜƭƻǿ ǘƘŜ {ϧt рлл tκ9 
ƻŦ ннȄΦ
9ǳǊƻǇŜ Ƙŀǎ ǊŀǊŜƭȅ ōŜŜƴ ǎƻ ŎƘŜŀǇ ƻƴ ŀ ǊŜƭŀǘƛǾŜ ōŀǎƛǎΦ ¢Ƙƛǎ ƛǎ ŀƭǎƻ 
ǾŀƭƛŘ ƻƴ ŀ ǎŜŎǘƻǊπŀŘƧǳǎǘŜŘ ōŀǎƛǎΦ 

Source: Goldman Sachs, Global Markets Investor, Datastream

JANUARY 11, 2025
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#markets

/Ƙƛƴŀ Ƨǳǎǘ Ƙƛǘ ŀ ōŜŀǊ ƳŀǊƪŜǘ ŀǎ ǘƘŜ a{/L /Ƙƛƴŀ LƴŘŜȄ ǘǳƳōƭŜŘ 
ƻǾŜǊ нл҈ ŦǊƻƳ ƛǘǎ ǊŜŎŜƴǘ ƘƛƎƘǎΣ ǘŜǎǘƛƴƎ ǘƘŜ нлл5a!ΦΦΦ

Source: www.zerohedge.com, Bloomberg

JANUARY 11, 2025

http://www.zerohedge.com/
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¢ƘŜ ŎƻǊǊŜƭŀǘƛƻƴ ōŜǘǿŜŜƴ ¦{ ǎǘƻŎƪǎ ŀƴŘ ōƻƴŘǎ ƻǾŜǊ ǘƘŜ ƭŀǎǘ о 
ȅŜŀǊǎ όлΦтоύ ƛǎ ǘƘŜ ƘƛƎƘŜǎǘ ƻƴ ǊŜŎƻǊŘΦ

Source: Charlie Bilello

JANUARY 11, 2025
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LƴŦƭŀǘƛƻƴ ŜȄǇŜŎǘŀǘƛƻƴǎ ŀǊŜ ǎƻŀǊƛƴƎ ǿƛǘƘ мл̧ ōǊŜŀƪŜǾŜƴ ŀǘ ƛǘǎ 
ƘƛƎƘŜǎǘ ǎƛƴŎŜ hŎǘ нлноύΦΦΦ

Source: www.zerohedge.com, Bloomberg

JANUARY 11, 2025

http://www.zerohedge.com/
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!ǎ ōǊŜŀƪŜǾŜƴǎ ƘŀǾŜ ǎǇƛƪŜŘ ǎƻ ƘŀǾŜ ¢ǊŜŀǎǳǊȅ ȅƛŜƭŘǎ όмл̧ ҌссōǇǎ 
ƛƴ ƭŀǎǘ но ŘŀȅǎύΦΦΦ

Source: www.zerohedge.com, Bloomberg

JANUARY 11, 2025

http://www.zerohedge.com/
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CǊƛŘŀȅ ǿŀǎ ŀ ōƭƻƻŘōŀǘƘ ƛƴ ōƻƴŘπƭŀƴŘ ǿƛǘƘ ǘƘŜ ǎƘƻǊǘπŜƴŘ 
ŎƭǳōōŜŘ ƭƛƪŜ ŀ ōŀōȅ ǎŜŀƭ όн̧πр̧ ҌмоπмрōǇǎύΣ ƭŜŀǾƛƴƎ ǘƘŜ ōŜƭƭȅ 
ǿƻǊǎǘ ƻƴ ǘƘŜ ǿŜŜƪΦΦΦ

Source: www.zerohedge.com, Bloomberg

JANUARY 11, 2025

http://www.zerohedge.com/
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¢ƻŘŀȅϥǎ ǎƘƛŦǘ ƛƴ ȅƛŜƭŘǎ ƳƻǾŜŘ ǘƘŜ р̧ ŀōƻǾŜ CŜŘ CǳƴŘǎ ŦƻǊ ǘƘŜ 
ŦƛǊǎǘ ǘƛƳŜ ǎƛƴŎŜ bƻǾŜƳōŜǊ нлннΦΦΦ

Source: www.zerohedge.com, Bloomberg

JANUARY 11, 2025

http://www.zerohedge.com/
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млπ̧ ŜŀǊ ¢ǊŜŀǎǳǊȅ !ǳŎǘƛƻƴ ǿŀǎ ŀǿŀǊŘŜŘ ŀ пΦсу҈ ȅƛŜƭŘΣ ǘƘŜ 
ƘƛƎƘŜǎǘ ǎƛƴŎŜ нллт 

Source: Barchart

JANUARY 11, 2025
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¢ƘŜ ¦{ ол̧ ¢ǊŜŀǎǳǊȅ ƴƻǿ ȅƛŜƭŘǎ оссōǇǎ ƳƻǊŜ ǘƘŀƴ ǘƘŜ {ϧt рлл 
π ǘƘŜ ǿƛŘŜǎǘ ƎŀǇ ǎƛƴŎŜ нллпΦΦ

Source: www.zerohedge.com, Bloomberg

JANUARY 11, 2025

http://www.zerohedge.com/
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£ ³Ā äĞϐ͏Π͏ϐ͎͐ ͓͐

This is truly historic: /ƘƛƴŀΩǎ 30-year government bond yield 
has dropped below WŀǇŀƴΩǎ 30-year yield for the first time ever. 
Over the last 4 years, /ƘƛƴŀΩǎ bond yield has declined by a 
whopping 215 basis points. This comes as /ƘƛƴŀΩǎ economy has 
slowed and experienced 6 straight quarters of deflation, the 
longest streak since 1999. At the same time, WŀǇŀƴΩǎ bond yield 
has risen 160 basis points as inflation has picked up in the 
country. In the past, Japan had seen 3 decades of economic 
stagnation and had suffered 25 years of deflation starting in 
the 1990s. Is China entering its own "japanification" economic 
phase? 

Source: The Kobeissi Letter, Augur Infinity
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h¦/IΗ ¦Y млȅ ȅƛŜƭŘǎ ǊƻǎŜ ŀǎ ƳǳŎƘ ŀǎ мпōǇǎ ǘƻ пΦун҈Σ ƘƛƎƘŜǎǘ 
ǎƛƴŎŜ !ǳƎΦ нллу

Source: HolgerZ, Bloomberg

JANUARY 11, 2025
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¦Y олπ̧ ŜŀǊ ̧ƛŜƭŘ ŀǇǇǊƻŀŎƘƛƴƎ ƭŜǾŜƭǎ ƴƻǘ ǎŜŜƴ ǎƛƴŎŜ мффу

Source: bloomberg

JANUARY 11, 2025
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The pound tumbled to its weakest level against the US dollar in 
over one year as ƛƴǾŜǎǘƻǊǎΩ concerns over the UK fiscal and 
inflation outlook send the ƴŀǘƛƻƴΩǎ assets into a tailspin. 
Sterling fell as much as 0.6% to $1.2294, the lowest level since 
November 2023. Options traders see volatility in the currency 
remaining elevated in the coming days, with a gauge of long-
term market sentiment toward the pound hitting the most 
bearish level in 14 months.

£ ³Ā äĞϐ͏Π͏ϐ͎͐ ͓͐

Source: bloomberg

#markets
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¢ƘŜ ŘƻƭƭŀǊ ŎƻƴǘƛƴǳŜŘ ƛǘǎ ǎǘǊƻƴƎ ǇƻǎǘπŜƭŜŎǘƛƻƴ Ǝŀƛƴǎ όǳǇ ŦƻǊ п 
ǎǘǊŀƛƎƘǘ Řŀȅǎ ǘƻ bƻǾ нлнн ƘƛƎƘǎύΦΦΦ

Source: www.zerohedge.com, Bloomberg

JANUARY 11, 2025

http://www.zerohedge.com/
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/Ƙƛƴŀ ̧ǳŀƴ Ƙŀǎ ǿŜŀƪŜƴŜŘ ǘƻ ƭƻǿŜǎǘ ƭŜǾŜƭ ƛƴ мс ƳƻƴǘƘǎ Ǿǎ ŘƻƭƭŀǊ 
ŘǳŜ ǘƻ ŘŜŦƭŀǘƛƻƴŀǊȅ ǇǊŜǎǎǳǊŜǎΦ /tL ǊƻǎŜ ōȅ ƻƴƭȅ лΦм҈ ƛƴ 
5ŜŎŜƳōŜǊ ̧ ƻΦ̧ CŀŎǘƻǊȅ ŘŜŦƭŀǘƛƻƴ ŜȄǘŜƴŘŜŘ ƛƴǘƻ ŀ нтǘƘ ƳƻƴǘƘΣ 
ttL ŘǊƻǇǇŜŘ нΦо҈ ̧ƻ¸

Source: HolgerZ, Bloomberg

JANUARY 11, 2025
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5ŜǎǇƛǘŜ ǘƘŜ ŘƻƭƭŀǊϥǎ ǎǘǊŜƴƎǘƘΣ ƎƻƭŘ ŀƭǎƻ ǎǳǊƎŜŘ ǘƘƛǎ ǿŜŜƪ π ōŀŎƪ 
ǳǇ ƴŜŀǊ ϷнтллΣ ƻƴŜπƳƻƴǘƘ ƘƛƎƘǎΦΦΦ

Source: www.zerohedge.com, Bloomberg

JANUARY 11, 2025

http://www.zerohedge.com/
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¢Ƙƛǎ ƛǎ ƛƴǘŜǊŜǎǘƛƴƎΥ ¢ƻǘŀƭ ƎƻƭŘ 9¢C ƘƻƭŘƛƴƎǎ ŦŜƭƭ о҈ ȅŜŀǊπƻǾŜǊπ
ȅŜŀǊ ƛƴ нлнпΣ ƳŀǊƪƛƴƎ ǘƘŜ пǘƘ ŎƻƴǎŜŎǳǘƛǾŜ ȅŜŀǊƭȅ ŘŜŎƭƛƴŜΦ
¢Ƙƛǎ ƛǎ ŘŜǎǇƛǘŜ ǊŜŎƻǊŘ ǇƘȅǎƛŎŀƭ ƎƻƭŘ ŘŜƳŀƴŘ ǿƘƛŎƘ ǎǳǊǇŀǎǎŜŘ 
мΣолл ǘƻƴƴŜǎ ƛƴ vо нлнпΦ
¢Ƙƛǎ ŎƻƳŜǎ ŀǎ ǇƘȅǎƛŎŀƭ ƎƻƭŘ Ƙŀǎ ōŜŜƴ ǘƘŜ ǇǊŜŦŜǊǊŜŘ ŦƻǊƳ ƻŦ 
ƎƻƭŘΣ ŜǎǇŜŎƛŀƭƭȅ ƛƴ /Ƙƛƴŀ ŀƴŘ LƴŘƛŀΦ
{ƛƴŎŜ нлннΣ ŎŜƴǘǊŀƭ ōŀƴƪǎ ƘŀǾŜ ǇǳǊŎƘŀǎŜŘ ŀ ǊŜŎƻǊŘ ϤнΣулл ǘƻƴǎ 
ƻŦ ƎƻƭŘΦ
!ǎ ŀ ǊŜǎǳƭǘΣ ƎƻƭŘ ǇǊƛŎŜǎ ǊŀƭƭƛŜŘ нтΦн҈ ƛƴ нлнпΣ ǇƻǎǘƛƴƎ ǘƘŜ оǊŘ 
ōŜǎǘ ȅŜŀǊ ƛƴ ƻǾŜǊ пл ȅŜŀǊǎΦ

Source: Bloomberg, The Kobeissi Letter

JANUARY 11, 2025
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#markets

hƛƭ ǿŀǎ ǘƘŜ ǿŜŜƪϥǎ ōƛƎƎŜǎǘ ǿƛƴƴŜǊΣ ǎƻŀǊƛƴƎ ǘƻŘŀȅ ƻƴ ǘƘŜ ƘŜŜƭǎ 
ƻŦ ŀŘŘƛǘƛƻƴŀƭ wǳǎǎƛŀƴ ǎŀƴŎǘƛƻƴǎ ŀƴŘ ŎƻƭŘŜǊ ǘŜƳǇŜǊŀǘǳǊŜǎΦ ²¢L 
ōǊƻƪŜ ŀōƻǾŜ ƛǘǎ нлл5a! ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ǎƛƴŎŜ hŎǘƻōŜǊ нлнп 
ǘƻŘŀȅΣ ŎƭƻǎƛƴƎ ŀōƻǾŜ ƛǘ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ǎƛƴŎŜ !ǳƎ нлнпΦΦ

Source: www.zerohedge.com, Bloomberg
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Overall, macro data surprised to the upside this week...

άƦįŎǙƳ
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Source: www.zerohedge.com, Bloomberg 
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Positive surprises are driven by inflation surprising on the 
upside while growth data continue to disappoint. This sounds 
like άǎǘŀƎŦƭŀǘƛƻƴέ and markets ŘƻƴΩǘ like this. 

άƦįŎǙƳ
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Source: www.zerohedge.com, Bloomberg 
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Thursday: Prediction markets now see inflation rising as high as 
4.1% in 2025.
Heading into 2025, expectations showed the inflation rate 
peaking at 3.6% in 2025.
Prediction markets are saying inflation is back.

{ƻǳǊŎŜΥ ¢ƘŜ YƻōŜƛǎǎƛ [ŜǘǘŜǊ
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Another blowout US jobs report: Non-Farm-Payrolls rose 256k 
in December vs +165k expected. Private sector payrolls +223 k 
vs +140k expected, 
Household survey saw a +478k job addition, so the 
unemployment rate dropped to 4.1% vs unchanged 4.2% 
expected. 
But wages a bit below expectations: Average Hourly Earnings 
rose 3.9% YoY vs. 4% expected.

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎ
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 Optimism on the Rise 

The latest data reveals that U.S. households have grown 
increasingly optimistic about the economic outlook in recent 
months.

{ƻǳǊŎŜ Υ ŀǇƻƭƭƻ
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US Online Shopping Hit Record $282B During This Holiday 
Season, Salesforce Says

 Online spending this November and December hit a record 
$282 billion in the U.S., up 4% from last holiday season, 
Salesforce said.

 Sales grew as more consumers found items on TikTok, 
Instagram and with aid from AI agents, the software firm said.

 Still, products are being sent back at high rates, and 
Salesforce estimates that about 11% of global holiday spending 
will wind up returned.

{ƻǳǊŎŜΥ ƛƴǾŜǎǘƻǇŜŘƛŀΣ ǎŀƭŜǎŦƻǊŎŜ
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According to this chart by JP Morgan, the US consumer seems 
to be in great shape thanks mainly to the "everything bull 
market". However, it is very likely that this balance sheet skews 
heavily to top decile of households and gets progressively 
worse... 

άƦįŎǙƳ
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Source: RBC, JP Morgan
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"Klarnageddon": Consumer credit card debt just plunged the 
most since covid; these prints are usually negative just ahead 
or inside of deep recessions. According to the Fed's latest 
consumer credit data, in November consumer credit across US 
households tumbled by $7.5 billion to $5.102 trillion, a 1.8% 
annual rate of contraction and usually something one only sees 
in the middle of recessions (or worse). 

άƦįŎǙƳ
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Source: Bloomberg, www.zerohedge.com
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US Federal finances illustrated in one chart

άƦįŎǙƳ
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Source: JP Morgan
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Over the last 10 years, US Federal Government Tax Revenue 
has increased 60% while Government Spending has increased 
99%.
Does the US need higher taxes or less spending to balance the 
$2.1 trillion budget deficit?

άƦįŎǙƳ
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Source: Charlie Bilello
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YELLEN: "FISCAL POLICY NEEDS TO BE PUT ON A SUSTAINABLE 
COURSE".
As a reminder, Mrs Yellen was Fed vice chair and chair from 
2010 to 2018 and has been treasury secretary since 2021.
On an aggregate basis, she has been directly overseeing and 
presiding over a $15 TRILLION increase in US debt...

άƦįŎǙƳ
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Source: www.zerohedge.com
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There have been many definitions of fiscal dominance over the 
years, but one that explains it well comes from Daniel J. Ford:
"Fiscal dominance is an economic condition that occurs when a 
ŎƻǳƴǘǊȅΩǎ debt and deficit levels are sufficiently high that 
monetary policy ceases to be an effective tool for controlling 
inflation. In fact, persistently high interest rates in an 
environment of perpetually large deficits actually risk 
exacerbating inflation".

Another definition: "Fiscal dominance occurs when fiscal 
deficits become as significant as, or more important than, 
private sector lending and monetary policy in driving economic 
activity".

άƦįŎǙƳ
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Source: Lyn Alden
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In Germany, inflation has jumped noticeably, rising from 2.2% 
to 2.6% in December. The core inflation rate has climbed >3%. 
However, this sharp increase might partially be due to changes 
in the basket of goods used by Destatis to calculate inflation.

άƦįŎǙƳ
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Source: HolgerZ, Bloomberg
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France has always missed its deficit forecasts, always. 
It runs 6% fiscal deficit during good times. 
With the current political paralysis there will be no long 
overdue structural reforms, especially of pensions. It will miss 
current forecasts as well. 
Could the next Euro crisis start in France? 

άƦįŎǙƳ
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Source: Michel A.Arouet, Chart@OxfordEconomics
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China was expected to surpass the US in GDP this year based 
on forecasts in 2015Χ

άƦįŎǙƳ
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Source: SpecialSituations



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

#canada #resignation #trudeau

Page 57

Tuesday: Justin ¢ǊǳŘŜŀǳΩǎ popularity has been at a historic low 
after voters and members of his own party turned against him 
following a turbulent period of speculation about his ability to 
govern the G7 country. 

{ƻǳǊŎŜΥ C¢
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President-elect Donald Trump on Tuesday announced a $20 
billion FOREIGN investment to build new data centers ACROSS 
THE UNITED STATES, according to CNBC.
Emirati billionaire Hussain Sajwani, a Trump associate and 
founder of the property development company DAMAC 
Properties, is pledging άŀǘ ƭŜŀǎǘέ that amount, the president-
elect said at his Florida home Mar-a-Lago. ά¢ƘŜȅ may go 
double, or even somewhat more than double, that amount of 
ƳƻƴŜȅΣέ Trump said of {ŀƧǿŀƴƛΩǎ company. The άŦƛǊǎǘ ǇƘŀǎŜέ of 
the plan will take place in Texas, Arizona, Oklahoma, Louisiana, 
Ohio, Illinois, Michigan and Indiana, Trump said.

άŸŝƳǖƳƝƆǭƆŎǡ

JANUARY 11, 2025

Source: Stocktwits, CNBC
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 The US wants to curb the sale of AI chips used in data 
centers on both a country and company basis, with the goal of 
concentrating AI development in friendly nations and getting 
businesses around the world to align with American standards

The result would be an expansion of semiconductor caps to 
most of the world

At the top level, a small number of US allies would maintain 
essentially unmitigated access to American chips. A group of 
adversaries, meanwhile, would be effectively blocked from 
importing the semiconductors. And the vast majority of the 
world would face limits on the total computing power that can 
go to one country.

άŸŝƳǖƳƝƆǭƆŎǡ
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Source: Bloomberg thru Evan on X
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American"Expansion"Plans?

{ƻǳǊŎŜΥ aŀǊƛƻ bŀǿŦŀƭ

JANUARY 11, 2025

#geopolitics
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Tuesday; during a press conference, Donald Trump said: ά²Ŝ 
need Greenland for national security ǇǳǊǇƻǎŜǎέ and would not 
commit to not using military force to acquire it or the Panama 
Canal. The most important category in the chart below is 
αhǘƘŜǊά. LǘΩǎ mainly rare earths. Trump probably seeks to solve 
some strategic problems for the US.

άŸŝƳǖƳƝƆǭƆŎǡ
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Source: Michael A. Arouet on X, Forbes
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Wednesday: The EU έǿƻƴΩǘ tolerate" a takeover of Greenland 
by the US. France says Europe is a strong continent and ǿƻƴΩǘ 
be intimidated. LǘΩǎ warning Trump against threatening the 
bloc's "sovereign borders"

άŸŝƳǖƳƝƆǭƆŎǡ
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Source: AF Post
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Bank of Greenland stock soared on speculation about US 
interest in the territory. 

{ƻǳǊŎŜΥ .ƻŦ!Σ ¢ƘŜ 5ŀƛƭȅ {Ƙƻǘ
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It seems that markets are taking Trump seriously. Panama CDS 
are surging higher and Global X Uranium ETF (URA) (which has 
been noted to include Greenland Minerals and Energy among 
its holdings) has been puking since Trump started to discuss his 
various expansionist possibilities...

{ƻǳǊŎŜΥ ǿǿǿΦ.ƭƻƻƳōŜǊƎΣ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳ 

JANUARY 11, 2025

#geopolitics
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Source: Visual Capitalist
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A shocking chart: The European Union imported last year more 
Russian LNG than ever. Do as I say, not as I do

#geopolitics

£ ³Ā äĞϐ͏Π͏ϐ͎͐ ͓͐

Source: Javier Blas on X
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This could be "game over" for European, especially German 
carmakers. Too much dependence on not reliable supplier is 
not a sustainable supply chain strategy.

#geopolitics

£ ³Ā äĞϐ͏Π͏ϐ͎͐ ͓͐

Source: Michel A.Arouet
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Rate-cut hopes have been revised lower (reinforced by Friday's 
big payrolls beat)...

Source: www.zerohedge.com, Bloomberg
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FedWatch is now showing a 93% chance the Federal Reserve 
leaves rates unchanged at the January FOMC meeting.  $SPY

Source: Trend Spider
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FOMC Minutes Show 'Almost All' Fed Members See Higher 
Inflation Risks, Cite Trump.  RATE POLICY:
τ A 25bps rate cut was broadly supported, with the majority 
favoring a cautious approach to further easing.
τ Many participants suggested that a variety of factors 
underlined the need for a careful approach to monetary policy 
decisions over coming quarters

RISK OUTLOOK:
τ Inflation risks remain balanced, though higher-than-
expected recent readings warrant close monitoring.
τ Labor market risks were deemed manageable, with no rapid 
deterioration expected.

ECONOMIC CONTEXT:
τ Inflation progress has slowed but remains on a downward 
path; core PCE inflation was noted at 2.8% in October.
τ Labor market conditions have eased slightly, but 
unemployment remains low at 4.2%.
τ Participants expect solid GDP growth to continue, though 
some noted financial strains for lower-income households.

Source: Wall St Engine @wallstengine
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Bank reserves dropped by $326 billion in the week ending 
January 1st, to $2.9 trillion, the lowest since October 2020. This 
marks the largest weekly decline since April 2022. Since the 
September 2021 peak, reserves have declined by a whopping 
$1.3 trillion. According to the Fed, the level of ample reserves 
when the financial market can smoothly function is $2.8-$3.4 
trillion. Some Wall Street strategists estimate the comfortable 
level is $3.0-$3.3 trillion. Meanwhile, the Fed is shrinking its 
balance sheet (QT) at an average pace of $60 billion PER 
MONTH.
Is the end of QT coming soon?

Source: The Kobeissi Letter, zerohedge
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Dollar's Share Of Global Reserves Hits 30-Year-Low As Central 
Banks Pile Into Gold

Source: Wolfstreet.com
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Swiss inflation falls again

Swiss inflation slowed in December, supporting the case for 
more easing in interest rates. Consumer prices rose 0.6% from 
a year ago, Switzerland's statistics office said. That matches the 
median estimate in a Bloomberg survey of economists and is 
down from November's reading of 0.7%. The weakening 
inflation was driven by a range of factors including cheaper 
international package holidays, medicines and vegetables. The 
core gauge τ which excludes fresh and seasonal products as 
well as energy τ also slowed. Following the data, market 
expectations for a 25 basis point cut by the SNB in March, from 
the current 0.5% level, rose to 98.4% from 91% previously

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

#cryptos
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Source: @tier10kon X

#cryptos
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#bitcoin #distribution

Page 76

Source: @tier10kon X

#cryptos

²Ƙƻ ƻǿƴǎ .ƛǘŎƻƛƴΚ 9ǎǘƛƳŀǘŜŘ ŘƛǎǘǊƛōǳǘƛƻƴΦΦΦ Ϸ.¢/
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#GLOBALMARKETS WEEKLY WRAP -UP
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#trading #bitcoin 

Page 77

Source: The Kobeissi Letter, Bloomberg, JP Morgan

#cryptos

.ƛǘŎƻƛƴ ǘǊŀŘƛƴƎ ŀŎǘƛǾƛǘȅ Ƙŀǎ ƴŜǾŜǊ ōŜŜƴ ƎǊŜŀǘŜǊΥ
hǇŜƴ ƛƴǘŜǊŜǎǘ ƛƴ .ƛǘŎƻƛƴ ŦǳǘǳǊŜǎ ŎƻƴǘǊŀŎǘǎ ƻƴ /a9 ƛǎ ƴƻǿ ŀǘ ŀ 
ǊŜŎƻǊŘ рмΣлллΦ
¢ƘŜ ƴǳƳōŜǊ ƻŦ ŀŎǘƛǾŜ Ǉƻǎƛǘƛƻƴǎ ƘŜƭŘ ōȅ ƳŀǊƪŜǘ ǇŀǊǘƛŎƛǇŀƴǘǎ Ƙŀǎ 
ǊƛǎŜƴ р ¢La9{ ǎƛƴŎŜ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ нлнпΦ
¢Ƙƛǎ ŎƻƛƴŎƛŘŜŘ ǿƛǘƘ ǘƘŜ ƭŀǳƴŎƘ ƻŦ ǎǇƻǘ .ƛǘŎƻƛƴ 9¢Cǎ ǿƘƛŎƘ ōŜƎŀƴ 
ǘǊŀŘƛƴƎ ƻƴ WŀƴǳŀǊȅ ммǘƘΣ нлнпΦ
{ƛƴŎŜ ǘƘŜƴΣ .ƛǘŎƻƛƴ ŦǳƴŘǎ ƘŀǾŜ ŀǘǘǊŀŎǘŜŘ ŀ ƳŀǎǎƛǾŜ ϤϷпп 
.L[[Lhb ƛƴ ŎǳƳǳƭŀǘƛǾŜ ƛƴŦƭƻǿǎΦ
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#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#bitcoin #microstrategy
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Source: JP Morgan

#cryptos

CǊƻƳ WtaΩǎ Dƭƻōŀƭ aŀǊƪŜǘǎ {ǘǊŀǘŜƎƛǎǘǎ ǊŜǎŜŀǊŎƘ ƴƻǘŜ ǘƘŀǘ 
ƻōǎŜǊǾŜŘ ǘƘŀǘ ну҈ ƻŦ нлнпΩǎ ǊŜŎƻǊŘ ŎŀǇƛǘŀƭ ƛƴŦƭƻǿ ƛƴǘƻ ŎǊȅǇǘƻ 
ƳŀǊƪŜǘǎ ǿŀǎ aƛŎǊƻ{ǘǊŀǘŜƎȅΩǎ ōǳȅƛƴƎ ƻŦ .¢/Φ 

JANUARY 11, 2025



#GLOBALMARKETS WEEKLY WRAP -UP
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#sec #bitcoin #fork 

Page 79

Source: Wolf_FINANCIAL / X

#cryptos

²ƻƭŦψCLb!b/L![ ƻƴ · ƘƛƎƘƭƛƎƘǘŜŘ ŀƴ ƛƴǘŜǊŜǎǘƛƴƎ ŦŜŀǘǳǊŜ ƻŦ ǘƘŜ 
{9/ ŦƛƭƛƴƎ ǇǊƻǎǇŜŎǘǳǎ ŦƻǊ ǘƘŜ ƛ{ƘŀǊŜǎ .ƛǘŎƻƛƴ ¢Ǌǳǎǘ ƛƴ ŎŀǎŜ ƻŦ ŀ 
ōƛǘŎƻƛƴ ŦƻǊƪΦ
мύ Lƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ŀ ƘŀǊŘ ŦƻǊƪΣ ǘƘŜ ǾŜǊǎƛƻƴ ƻŦ .ƛǘŎƻƛƴ .ƭŀŎƪǊƻŎƪ 
ǎƛŘŜǎ ǿƛǘƘ ƛǎ ¦t ¢h ¢I9 {thb{hw όƛΦŜ .ƭŀŎƪǊƻŎƪύ
нύ ¢ƘŜ ǇǊƻǎǇŜŎǘǳǎ ǎŀȅǎ ǘƘŀǘ 
.ƭŀŎƪǊƻŎƪ ƛǎ ŀ ŦƻǊπǇǊƻŦƛǘ ŎƻƳǇŀƴȅΦ ¢ƘŜȅ ƘŀǾŜ ŀ ŦƛŘǳŎƛŀǊȅ 
ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƻ ƳŀƪŜ ǘƘŜƛǊ ŎƭƛŜƴǘǎ ƳƻƴŜȅΦ ²Ƙȅ ǿƻǳƭŘ ǘƘŜȅ 
ŜǾŜǊ ŎƘƻƻǎŜ ǘƻ ŀŘƻǇǘ ǘƘŜ ƭŜǎǎ ǾŀƭǳŀōƭŜ ŦƻǊƪΚ ¢Ƙŀǘ ǿƻǳƭŘ ǊŜǎǳƭǘ 
ƛƴ ƭŜǎǎ ǇǊƻŦƛǘ ŦƻǊ ǘƘŜƛǊ 9¢CΦ aŀȅōŜ ǘƘƛǎ ƛǎ ƛǎ ƳŜǊŜƭȅ ǇǊƻǾƛŘƛƴƎ 
ǊŜŀǎƻƴŀōƭŜ ŘƛǎŎƭƻǎǳǊŜ ƛƴ ŎŀǎŜ ƻŦ ŀ ƘŀǊŘ ŦƻǊƪΦ {ǘƛƭƭΣ ǘƘƛǎ ƛǎ 
ǎƻƳŜǘƘƛƴƎ ϷL.L¢ ƛƴǾŜǎǘƻǊǎ ǎƘƻǳƭŘ ōŜ ŀǿŀǊŜ ƻŦΦ
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#GLOBALMARKETS WEEKLY WRAP -UP
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#debasement - trade # bitcoin #gold

Page 80

Source: The Block

#cryptos

 WtaƻǊƎŀƴ ŀƴŀƭȅǎǘǎ ǎŀƛŘ ǘƘŜ ϦŘŜōŀǎŜƳŜƴǘ ǘǊŀŘŜϦ ƛǎ ŦŀǊ ŦǊƻƳ 
ŀ ǇŀǎǎƛƴƎ ǘǊŜƴŘΣ ǿƛǘƘ ōƻǘƘ ƎƻƭŘ ŀƴŘ ōƛǘŎƻƛƴ ƎŀƛƴƛƴƎ ǎǘǊǳŎǘǳǊŀƭ 
ƛƳǇƻǊǘŀƴŎŜ ƛƴ ƛƴǾŜǎǘƻǊ ǇƻǊǘŦƻƭƛƻǎΦ
 Ϧ¢ƘŜ ƎƻƭŘ ǇǊƛŎŜ ŀǇǇǊŜŎƛŀǘƛƻƴ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ ȅŜŀǊ Ƙŀǎ ƎƻƴŜ 

ǿŜƭƭ ōŜȅƻƴŘ ǘƘŜ ƳƻǾŜǎ ƛƳǇƭƛŜŘ ōȅ ŘƻƭƭŀǊ ŀƴŘ ǊŜŀƭ ōƻƴŘ ȅƛŜƭŘ 
ǎƘƛŦǘǎ ŀƴŘ ƭƛƪŜƭȅ ǊŜŦƭŜŎǘǎ ǘƘŜ ǊŜπŜƳŜǊƎŜƴŎŜ ƻŦ ǘƘƛǎ ϥŘŜōŀǎŜƳŜƴǘ 
ǘǊŀŘŜΣϥϦ WtaƻǊƎŀƴ ŀƴŀƭȅǎǘǎ ƭŜŘ ōȅ bƛƪƻƭŀƻǎ tŀƴƛƎƛǊǘȊƻƎƭƻǳ ǿǊƻǘŜ 
ƛƴ ŀ ǊŜǇƻǊǘ ƻƴ CǊƛŘŀȅΦ 
 ¢ƘŜ ŘŜōŀǎŜƳŜƴǘ ǘǊŀŘŜ ǊŜŦŜǊǎ ǘƻ ŀ ǎǘǊŀǘŜƎȅ ǿƘŜǊŜ ƛƴǾŜǎǘƻǊǎ 

ǘǳǊƴ ǘƻ ŀǎǎŜǘǎ ƭƛƪŜ ƎƻƭŘ ŀƴŘ ōƛǘŎƻƛƴ ǘƻ ƘŜŘƎŜ ŀƎŀƛƴǎǘ ǘƘŜ 
ŘŜǾŀƭǳŀǘƛƻƴ ƻŦ Ŧƛŀǘ ŎǳǊǊŜƴŎƛŜǎΣ ƻŦǘŜƴ ŘǊƛǾŜƴ ōȅ ŦŀŎǘƻǊǎ ǎǳŎƘ ŀǎ 
ƛƴŦƭŀǘƛƻƴΣ ǊƛǎƛƴƎ ƎƻǾŜǊƴƳŜƴǘ ŘŜōǘ ŀƴŘ ƎŜƻǇƻƭƛǘƛŎŀƭ ƛƴǎǘŀōƛƭƛǘȅΦ
 [ŀǎǘ hŎǘƻōŜǊΣ ǘƘŜ ŀƴŀƭȅǎǘǎ ŜȄǇǊŜǎǎŜŘ ōǳƭƭƛǎƘƴŜǎǎ ƻƴ ŎǊȅǇǘƻ 

ƘŜŀŘƛƴƎ ƛƴǘƻ нлнрΣ ŎƛǘƛƴƎ ŦŀŎǘƻǊǎ ǎǳŎƘ ŀǎ ǘƘŜ ŘŜōŀǎŜƳŜƴǘ ǘǊŀŘŜ 
ŀƴŘ ƎǊƻǿƛƴƎ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ŀŘƻǇǘƛƻƴΣ ŀƳƻƴƎ ƻǘƘŜǊǎ

JANUARY 11, 2025

Disclaimer: These are 
not investment 
recommendations. 
Cryptoasset 
investments can be 
complex and high risk.



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

#investing #strategies #bitcoin

Page 81

LŦ ȅƻǳ ǎǘŀǊǘŜŘ ŘƻƭƭŀǊ Ŏƻǎǘ ŀǾŜǊŀƎƛƴƎ ƛƴ нлмт ǿƛǘƘ Ƨǳǎǘ Ϸнр ŀ 
ǿŜŜƪΣ ȅƻǳǊ ϷмлΣпрл ƛƴǾŜǎǘŜŘ ǿƻǳƭŘ ƘŀǾŜ ǊŜǘǳǊƴŜŘΥ
 DƻƭŘΥ ϷмсΣттлΦрл
 {ǘƻŎƪǎΥ ϷмрΣоофΦоф
 .ƛǘŎƻƛƴΥ ϷмноΣоусΦрт

5ƛǎŎƭŀƛƳŜǊΥ tŀǎǘ ǊŜǎǳƭǘǎ Řƻ ƴƻǘ ƎǳŀǊŀƴǘŜŜ ŦǳǘǳǊŜ ǊŜǘǳǊƴǎ 

{ƻǳǊŎŜΥ .ƛǘŎƻƛƴ aŀƎŀȊƛƴŜ

JANUARY 11, 2025

#cryptos



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

#market - timing #investing

Page 82

5ƻƴϥǘ ǘǊȅ ǘƻ ǘƛƳŜ ǘƘŜ ƳŀǊƪŜǘΥ

{ƻǳǊŎŜΥ [t[ ǊŜǎŜŀǊŎƘ ǘƘǊƻǳƎƘ .Ǌƛŀƴ CŜǊƻƭŘƛ

JANUARY 11, 2025

#food -for -thought
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Hand-curated selection of the best charts & news flow

#hedge -funds #stock -picking

Page 83

{ǘƻŎƪπǇƛŎƪƛƴƎ ƘŜŘƎŜ ŦǳƴŘǎ Ǉƻǎǘ ƘƛƎƘŜǎǘ ŀǾŜǊŀƎŜ ǊŜǘǳǊƴǎ ǎƛƴŎŜ 
нлнлΣ ǎŀȅǎ DƻƭŘƳŀƴ {ŀŎƘǎΦ Dƭƻōŀƭ ƘŜŘƎŜ ŦǳƴŘǎ ŘŜƭƛǾŜǊŜŘ ǘƘŜƛǊ 
ƘƛƎƘŜǎǘ ŀǾŜǊŀƎŜ ǊŜǘǳǊƴǎ ǎƛƴŎŜ нлнлΣ ǿƛǘƘ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ 
ǇŜǊŦƻǊƳŀƴŎŜ ǊŜŀŎƘƛƴƎ мнΦтр҈ ƛƴ нлнпΣ ŀŎŎƻǊŘƛƴƎ ǘƻ DƻƭŘƳŀƴ 
{ŀŎƘǎΦ ²ƘƛƭŜ ǘƘŜǎŜ ǊŜǘǳǊƴǎ ǘǊŀƛƭŜŘ ōŜƴŎƘƳŀǊƪǎ ƭƛƪŜ ǘƘŜ {ϧt 
рллϥǎ нл҈ ǎǳǊƎŜΣ ƘŜŘƎŜ ŦǳƴŘǎ ǎǘƻƻŘ ƻǳǘ ŦƻǊ ǘƘŜƛǊ ŎǊŜŀǘƛǾŜ 
ǎƘƻǊǘƛƴƎ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ŜŦŦŜŎǘƛǾŜ ǳǎŜ ƻŦ ƭŜǾŜǊŀƎŜΣ ǿƛǘƘ ƎǊƻǎǎ 
ƭŜǾŜǊŀƎŜ ǊƛǎƛƴƎ ǘƻ мфл҈Φ {ȅǎǘŜƳŀǘƛŎ Ŝǉǳƛǘȅ ŦǳƴŘǎ ƭŜŘ ǘƘŜ ǿŀȅΣ 
ŀŎƘƛŜǾƛƴƎ ŀ нл҈ ǊŜǘǳǊƴτǘƘŜƛǊ ōŜǎǘ ǎƛƴŎŜ нлннτōȅ ƭŜǾŜǊŀƎƛƴƎ 
ŀƭƎƻǊƛǘƘƳǎ ŀƴŘ ƳŀǊƪŜǘ ǎƛƎƴŀƭǎΦ Lƴ ŎƻƴǘǊŀǎǘΣ ŦǳƴŘŀƳŜƴǘŀƭ Ŝǉǳƛǘȅ 
ƳŀƴŀƎŜǊǎ ƴŀǾƛƎŀǘŜŘ ǾƻƭŀǘƛƭŜ ƳŀǊƪŜǘǎ ǿƛǘƘ ōƻǘƘ ƭƻƴƎ ŀƴŘ ǎƘƻǊǘ 
ǇƻǎƛǘƛƻƴǎΦ

{ƻǳǊŎŜΥ ƎǎΣ ǊŜǳǘŜǊǎ

JANUARY 11, 2025

#food -for -thought
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Hand-curated selection of the best charts & news flow

#nancypelosi #investing #2024

Page 84

 {ƘŜ 5ƛŘ Lǘ Η

bŀƴŎȅ tŜƭƻǎƛ ƻŦŦƛŎƛŀƭƭȅ ŦƛƴƛǎƘŜǎ нлнп ǳǇ рп҈ ŀƴŘ ōŜŀǘ ƻǳǘ 
LƴǾŜǊǎŜ /ǊŀƳŜǊ ŦƻǊ ǘƘŜ ǘƻǇ ǇƻǊǘŦƻƭƛƻ ƻƴ !ǳǘƻǇƛƭƻǘ

{ƻǳǊŎŜΥ !ǳǘƻǇƛƭƻǘ

JANUARY 11, 2025

#food -for -thought



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

#world #companies #walmart

Page 85

/ƻƭƭŜŎǘƛǾŜƭȅΣ ǘƘŜ ǘƻǇ мл ŎƻƳǇŀƴƛŜǎ ōȅ ǊŜǾŜƴǳŜ ƎŜƴŜǊŀǘŜ ϷпΦс 
ǘǊƛƭƭƛƻƴ ƛƴ ŀƴƴǳŀƭ ǎŀƭŜǎΣ ŜȄŎŜŜŘƛƴƎ WŀǇŀƴΩǎ D5tΦ ²ŀƭƳŀǊǘ ƛǎ ǘƘŜ 
ƭŀǊƎŜǎǘ ŎƻƳǇŀƴȅ ƛƴ нлнп ŀƴŘ Ƙŀǎ ƳŀƛƴǘŀƛƴŜŘ ƛǘǎ Ǉƻǎƛǘƛƻƴ ŦƻǊ мн 
ŎƻƴǎŜŎǳǘƛǾŜ ȅŜŀǊǎ 

{ƻǳǊŎŜΥ ±ƛǎǳŀƭ /ŀǇƛǘŀƭƛǎǘ
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#food -for -thought
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Hand-curated selection of the best charts & news flow

#world #unicorns #market -value

Page 86

{ƻǳǊŎŜΥ DŜƴǳƛƴŜƛƳǇŀŎǘ

£ ³Ā äĞϐ͏Π͏ϐ͎͐ ͓͐

#food -for -thought



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#valuation #tech #openai

Page 87

Openai's valuation in context

{ƻǳǊŎŜΥ /ƘŀǊǘǊ

£ ³Ā äĞϐ͏Π͏ϐ͎͐ ͓͐

#food -for -thought



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#tech #ai

Page 88

The AI value chain 

{ƻǳǊŎŜΥ hƎǳȊhΦ μ /ŀǇƛǘŀƭƛǎǘ

£ ³Ā äĞϐ͏Π͏ϐ͎͐ ͓͐

#food -for -thought



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#semiconductor s #stocks  

Page 89

Source: Civixplorerm@Civixplorer, Visual Capitalist

£ ³Ā äĞϐ͏Π͏ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ



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

άǵǡϐάŌƝįŎƙǙƳŎƙϐάŎƝƆƦįǭŝ

Page 90

Investment titan BlackRock exits Net Zero Asset Managers 
initiative ahead of Trump's return to office. 
CEO Larry Fink's climate commitment crumbles under "legal 
inquiries from public officials.ά
Wall Street's green retreat accelerates as Trump promises to 
ban ESG investing. 
House Republicans previously branded BlackRock part of 
"climate cartel.ά
Looks like going green is out, staying in the black is in.

Source: The Hill, Tony Heller
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Source: Sifted
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The Most Viewed Wikipedia Pages in 2024. 

Source: visualcapitalist
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TRUMP'S NEW CABINET: A DIVERSE MIX OF POLITICS AND 
BUSINESS. Trump's second administration introduces a cabinet 
of varied backgrounds, including former Democrats and 
business leaders. Robert F. Kennedy Jr., a former Democrat, 
joins after endorsing Trump and navigating political backlash 
from his family. Tulsi Gabbard, once a progressive Democrat, 
now champions conservative causes alongside the 
administration. This team blends political outsiders with 
seasoned operatives, shaping a cabinet that reflects Trump's 
unconventional approach.

Source: infographic by The Epoch Times. thru Mario Nawfal on X 
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Polymarket currently has the odds at 63% that TikTok gets 
banned before May 2025 

Source: polymarket, evan

£ ³Ā äĞϐ͏Π͏ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ


