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US Small-caps Russell 2000 ($IWM) just posted their widest 
margin of outperformance over large-cap tech ($XLK) at the 
exact level where this ratio bottomed (and stocks peaked) in 
March of 2000... Is it the start of a new cycle of 
outperformance for small caps? 

Source: Steven Strazza



US stocks gained in the first notably broad advance since mid-
April. The Dow Jones, S&P 500 Index and Nasdaq Composite 
moved to record intraday highs, but the biggest advance was 
notched by the small-cap Russell 2000 Index, which gained 6.00%, 
marking its best week since early November. Value stocks also 
handily outperformed growth stocks. Q2 earnings season kicked 
off Friday with releases from JPM, Wells Fargo and Citigroup. The 
first 2 missed estimates while the latter cut its outlook. A major 
factor supporting stocks appeared to be Thursday’s release of the 
US CPI as headline prices fell 0.1% in June, the first decline in 4 
years. In the wake of the report, the Russell 2000 Index 
outperformed the large-cap S&P 500 and the Nasdaq by 209bps 
and 581bps respectively. Federal funds futures markets are now 
pricing in the virtual certainty of a rate cut at the Fed’s September 
meeting. Treasury yields tumbled on the week, led by the short-
end, which prompted a dramatic bull steepening and almost un-
inversion of the curve (2s30s). The dollar tumbled for the 2nd 
straight week thanks in large part to USDJPY strength (on the back 
of BoJ intervention). The STOXX Europe 600 Index ended the week 
1.45% higher while Japan’s TOPIX index hit a record high on 
Thursday. Gold surged back up near record highs, closing the week 
back above $2400. Crude prices ended the week lower as WTI 
rejected $83.50. Bitcoin managed gains on the week despite the 
German government dumping its seized bitcoin holdings.

Rotation benefits small-caps as US CPI falls MoM
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Source: www.zerohedge,com, Bloomberg
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There is low volatility across asset classes. Can it last?

Source: Nautilus Research

13 JULY 2024



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

#vix #election-year #volatility

Page 5

#markets

This is the lowest the VIX has ever been on July 9th during an 
election year.

Source: Bespoke
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Greed returns to the Stock Market 

Source: Barchart
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The extended period of near-zero interest rates has suppressed 
volatility and financial stress to historically low levels. 

Source: BofA
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That was the Russell 2000's best week since November and 
broke it out to its highest since Jan 2022...

Source: www.zerohedge,com, Bloomberg
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Russell 2000 $IWM finishes the week up +5.26%

Source: Trend spider
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This week was the biggest RTY (Russell 2000) / NDX (Nasdaq 
100) outperformance week since November 2020...

Source: www.zerohedge,com, Bloomberg
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Small Caps were aided by a massive short-squeeze this week 
which saw "most shorted" stocks soaring 10% - the biggest 
squeeze since Dec...

Source: www.zerohedge,com, Bloomberg
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The call option volume on $IWM (the biggest Russell 2000 ETF) 
surged after the US CPI report, as Treasury yields declined.

Source: The Daily Shot
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Thursday was a big ROTATION day on US equities market with 
small-caps hugely outperforming large-caps. Indeed, small-cap 
Russell 2,000 gained 3%+ while the S&P 500 fell on the day. The 
only other day that happened was back on 10/10/2008... 

Source:Bloomberg, DB, RBC
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That RTY (Russell 2000) / NDX (Nasdaq 100) spread was over 
600bps at its peak today. By the close it was the biggest relative 
outperformance of the Russell 2000 over Nasdaq 100 since 
2002…

Source:Bloomberg, www.zerohedge.com
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The Magnificent 7 have definitely had better days

Source:yahoo!finance

13 JULY 2024
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It has now been over 220 days without a 5% pullback in the 
S&P 500, the 3rd longest streak in the last 10 years.
The last time a 5% correction occurred was in the second half 
of 2023. Overall, over the last 34 years, the longest stretch 
lasted for ~550 days in 2016-2018. Meanwhile, the S&P 500 has 
skyrocketed by 33% since October and 15% year-to-date in one 
of its best rallies in years.

13 JULY 2024

Source: The Kobeissi Letter 
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Retail traders make up 18.8% of the total options activity, 
approaching a record

Source: JPM

13 JULY 2024
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S&P500 concentration at the highest level in at least 60 years: 5 
largest stocks within S&P 500 = 28.99%. As mentioned by Jim 
Bianco: The risk of the current S&P500 concentration is that 
one day the opposite happens: five stocks could kill the index 
funds while everything else outperforms... "Restated, one buys 
an index fund to get diversification. But with record 
concentration, they are not getting it".

Source: Bianco Research
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The 50 largest stocks in the S&P500 have a median return of 
+13% this year while the 50 smallest stocks in the index are 
down 12%. $SPX

13 JULY 2024

Source: Charlie Bilello
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Almost half of the S&P500 is now essentially tech...

Source: Wisdom Tree, Mike Zaccardi
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Sector composition of the S&P500 has shifted significantly over 
time. energy used to be 26% of the index...

Source: Goldman Sachs, Blake B. Millard
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The S&P 493 earnings have been flat to down for the past five 
quarters. 2Q is expected to mark the first growth quarter for 
the Other 493. Could it lead to a more balanced market? 

Source:BofA

13 JULY 2024
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Nvidia $NVDA P/E hardly changed last 18 months

Source: Mike Zaccardi, Goldman Sachs

13 JULY 2024
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Rare Downgrade for Nvidia Stock

Source:bloomberg
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Tesla stock notches 9th straight day of gains. Tesla's stock 
celebrated its ninth consecutive day of gains yesterday, 
effectively erasing year-to-date losses. The carmaker will report 
its quarterly results on July 23 after the market close. Analysts 
are also looking ahead to Aug. 8, when the company is set to 
unveil its much-anticipated robotaxi.

Source: Yahoo!finance
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BREAKING  $AAPL is the most valuable company in the 
world once again Stock is up…  7.4% in a week  16.5% in a 
month  34.7% in 3 months

Source: Stocktwits

13 JULY 2024
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Apple's P/E Ratio: 35x. 10-year average: 22x. Apple's EV/EBITDA 
Ratio: 27x. 10-year average: 15x. Apple's Price to Sales Ratio: 
9.3x. 10-year average: 5.0x $AAPL

Source: Charlie Bilello

13 JULY 2024
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Total Returns, Last 16 Years... Over the last 16 years, US stocks 
have gained 502% vs. 104% for International stocks and 65% for 
Emerging Markets. This is by far the longest cycle of US 
outperformance.

Source:charliebilello

13 JULY 2024
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A storytelling chart about Europe

Source: thru Michael A. Arouet, FT

13 JULY 2024
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 JUST IN: China suspends its largest facilitator of short-
selling in order to preserve market stability

Source: barchart

13 JULY 2024
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BREAKING : Chinese Banks. 40 Chinese Banks vanished 
during a single week in June

Source: barchart

13 JULY 2024
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Treasury yields tumbled on the week, led by the short-end...

Source: www.zerohedge,com, Bloomberg
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The drop in short term yields prompted a dramatic bull 
steepening and almost un-inversion of the curve (2s30s)..

Source: www.zerohedge,com, Bloomberg
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The dollar tumbled for the second straight week (the biggest 
two-week drop since December), erasing all of the gains seen 
since June payrolls...

Source: www.zerohedge,com, Bloomberg
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Dollar weakness is due to in large part to JPY strength (on the 
back of BoJ intervention). 

Source: www.zerohedge,com, Bloomberg
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Warren Buffett's Berkshire Hathaway now owns 3% of the 
entire U.S. Treasury Bill market, roughly $158 billion worth.

Source:Win Smart, CFA, Barchart

13 JULY 2024
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Saudi Aramco Kicks Off First Dollar Bond Sale in Three Years. 
Saudi Aramco has started the sale of dollar-denominated debt, 
extending the oil-rich kingdom’s debt spree as it brings in cash 
to help fund projects. The world’s biggest oil exporter is selling 
bonds for the first time since 2021. The debt has 10-, 30- and 
40-year maturities, according to a person with knowledge of 
the matter. Aramco is seeking to raise at least $3 billion and 
may increase the size depending on investor demand. Aramco 
sold its first dollar bond in 2019 and followed with a 50-year 
debt in 2020. It issued dollar-denominated Islamic notes.

13 JULY 2024

Source:bloomberg 

#markets
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Thanks to weakness on Friday, crude prices ended the week 
lower as WTI rejected $83.50...

Source: www.zerohedge,com, Bloomberg

13 JULY 2024
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Gold surged back up near record highs this week, closing the 
week back above $2400...

Source: www.zerohedge,com, Bloomberg

13 JULY 2024
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What do Serbia, Czech Republic and India have in common? 
Their Central Banks are ALL accumulating gold...

Source: Bloomberg, Krishan Gopaul

13 JULY 2024

#markets
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Is silver getting out of stock?

Source: Willem Middelkoop

13 JULY 2024
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Another week of macro numbers coming in below 
expectations.

#macro

13 JULY 2024

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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US GDP growth estimates are plummeting: The most recent 
Atlanta Fed estimate for real US GDP quarterly growth in Q2 
2024 is down to 1.7%. This estimate is down from 4.2% seen in 
mid-May and from 2.2% seen on June 28th. If this estimate 
turns out to be correct it will be the 2nd consecutive quarter 
of GDP growth below 2.0% after Q1 2024 GDP of 1.4%. Is the 
US economy finally slowing down?

#macro

13 JULY 2024

Source:The Kobeissi Letter 
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In June, both ISM Manufacturing and ISM Services fell below 
49. Here are all months where both PMI readings were below 
49

Source: Bespoke

13 JULY 2024

#macro
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 BREAKING NEWS: USCPI for June just came in at -0.1% 
MoM below expectations of 0.1% MoM US CPI for June just 
came in at +3% YoY below expectations of +3.4% YoY. Core CPI 
inflation fell to 3.3%, below expectations of 3.4%. This marks 
the 39th consecutive month with inflation at or above 3%. It's 
also the 3rd straight month with declining CPI inflation. Looks 
like a September rate cut is coming. 

#macro

13 JULY 2024

Source:Jesse Cohen



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

#us #supercore

Page 46

US Supercore CPI is negative MoM for the 2nd month in a row

#macro

13 JULY 2024

Source:zerohedge.com, Bloomberg
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Where inflation is...... and isn’t

#macro

13 JULY 2024

Source: yahoo!finance
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June PPI inflation RISES to 2.6%, above expectations of 2.3%.
Core PPI inflation RISES to 3.0%, above expectations of 2.5%.
PPI inflation is now up in 4 out of the last 5 months, even as 
CPI is declining.
Core PPI YoY is at the highest since April 2023

#macro

13 JULY 2024

Source Trading Economics
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The US Misery Index Rises Again. This shows why the United 
States Misery Index is rising to 7.4% in June from 6.8% in 
January. The Misery Index, which measures unemployment 
and inflation, bottomed out in 2023 and has been worsening 
since then. Furthermore, the index is far away from the pre-
pandemic level of 5.4%.

#macro

13 JULY 2024

Source: zerohedge



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

#us #spending

Page 50

US GOVERNMENT SPENDS MONEY AS IF THERE IS A CRISIS: US 
government spending as a % of GDP is now ~43%, in line with 
THE GREAT FINANCIAL CRISIS. This is just 1 % below World War 
II levels. Only the COVID crisis saw higher expenditures as a 
share of GDP of 54%...

#macro

13 JULY 2024

Source: BofA, Global Markets Investor 
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Bankruptcies continue to rise year-over-year 

Source:markets mayhem

13 JULY 2024

#macro
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There are now a record 299,000 new homes for sale in the 
Southern US states, according to Reventure. This is even higher 
than in 2006, a year before the housing market crash began. 
The number of new houses for sale in the South has nearly 
DOUBLED in just 4 years. Meanwhile, new home sales have 
officially dropped below pre-pandemic levels for the first time. 
It would take ~9 months current new inventory to sell if it sold 
at the current pace without new inventory coming to the 
market, 2nd longest duration since 2009.

Source: The Kobeissi Letter, Reventure

13 JULY 2024

#macro
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In Germany, the number of corporate insolvencies up by a 
third. In April 2024, the local courts reported 1,906 corporate 
insolvencies. The courts put the creditors' claims from the 
corporate insolvencies reported in April 2024 at ~€11.4bn. In 
April 2023, the claims had totaled ~€1.3bn.

Source: HolgerZ, Bloomberg

13 JULY 2024

#macro
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Moody's issues warning to France. The rating company warned 
in a note published late Monday that the nation’s outlook may 
be lowered to negative from stable if it observes a larger 
deterioration in the affordability of debt-servicing costs 
compared to peers. Those remarks echo a similar caution from 
April. France’s elevated debt burden heightens its exposure to 
higher funding costs and could lead to a faster-than-expected 
rise in interest payments on the nation’s bonds, Moody’s 
warned. Debt affordability has a larger weight in the 
company’s assessment of France’s credit profile given its 
reserve currency status.

#macro

13 JULY 2024

Source: bloomberg, yahoo!finance 
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A scary chart: Unfunded pension entitlements in major 
European countries stand between 300% and 500% of GDP... 
Mixed with collapsing demographics this could lead to serious 
problems in the coming years...

#macro

13 JULY 2024

Source: Michel A.Arouet 
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Oops... I missed this one... Russia's economy has defied 
sanctions in the two years since Moscow invaded Ukraine in 
February 2022 — so much so that the World Bank is now 
classifying Russia as a "high-income country.“ On Monday 1st 
of July, the World Bank announced it has upgraded Russia from 
an upper-middle-income country to a high-income country, 
according to a report from the financial institution's 
economists. "Economic activity in Russia was influenced by a 
large increase in military-related activity in 2023," World Bank 
economists wrote in their report. Last year, Russians earned 
$14,250 per person on a gross national income basis.
Russia's trade jumped by nearly 7% last year, while activities in 
the financial sector and construction grew by 6.6% and 3.6%, 
respectively. This boosted Russia's real GDP — which is 
economic growth adjusted for inflation — by 3.6%.

#macro

13 JULY 2024
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China posts biggest monthly trade surplus in at least 24 years, 
nearly $100B in June – Bloomberg. China’s trade surplus 
soared to an all-time high in June, with a jump in exports 
overwhelming an unexpected decline in imports and raising 
the risk of greater trade tensions. Exports rose to $308 billion, 
expanding for a third straight month to the highest level in 
almost two years, the customs administration said Friday. 
Imports fell to $209 billion, leaving a record trade surplus of 
$99 billion for the month. 

#macro

13 JULY 2024

Source: Bloomberg
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French politics:  Absolute shock result for the legislative 
elections   The left-wing New Popular Front (NFP) is set to 
come in FIRST, and Marine Le Pen’s far-right National Rally in 
THIRD in absolute shock result for the French legislative 
elections. Within NFP, radical left LFI leader J.L Melenchon 
wants the current Prime Minister to leave and rules out any 
coalition with the centrists (i.e he claims the Prime Minister 
seat for him or someone else from LFI) 

#geopolitics

13 JULY 2024



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

#france #debt

Page 59

France was going to choose between debt, more debt and way 
more debt. Way more debt it is. Fascinating. Deficit and debt 
projections via Bloomberg

#geopolitics

13 JULY 2024

Source: Daniel Lacalle   
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A month in French politics...  4 weeks ago, Marine Le Pen’s 
National Rally party won EVERY single French department 
except for Paris in the EU Elections.  Yesterday, Marine Le Pen’s 
National Rally party came 3rd... How to explain this? 
- The specificities of the lower house voting system (2 rounds)
- The coordinated anti-RN strategy, under which the left and 
centre tactically withdrew their candidates from run-off ballots
- Or just an ungovernable country?

#geopolitics

13 JULY 2024
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The far-right RN was defeated yesterday but the problem is far 
from over. They got 37% of the popular vote. 37% !! The 
"winning left" got 26%... 

#geopolitics

13 JULY 2024

Source: JohannesBorgen  
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Macron’s Rise and Fall in one chart: at first, he kicked out 
opposition coming from the traditional right and left parties. 
Fast forward to 2024 and the parliament is in gridlock with 
Macron's Renaissance being stuck between left and far-right. 
French assets could feel more pressure in the near-term -- even 
in the case of a hung parliament -- after the Nouveau Front 
Populaire came out on top in a second round of parliamentary 
elections. 

#geopolitics

13 JULY 2024

Source: Bloomberg   
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Biden sent this letter to congressional Democrats on Monday 
morning saying he is 'firmly committed to staying in this race.' 
Here is the reaction (this is a 5-minute chart of Predicted 
betting that Biden is the nominee)

#geopolitics

13 JULY 2024

Source: James Bianco, Bianco Research  
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Biden betting odds (blue line) fall after US President calls 
Ukraine’s Zelensky ‘President Putin’ in latest brutal gaffe, but 
corrects himself. Trump odds (in red) now stand at 59% while 
Harris odds (in green) increased to 27%

#geopolitics

13 JULY 2024

Source: Bloomberg, HolgerZ, FT
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 JUST IN: A bipartisan group of Senators announce proposal 
that would prevent lawmakers from buying stocks and prevent 
spouses and dependent children from trading stocks beginning 
in March 2027.

#geopolitics

13 JULY 2024

Source: Barchart   
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The East-West divide: some evidences of the 
Saudi/Russia/China emancipation vs. the West

#geopolitics

13 JULY 2024

Source:Bloomberg   
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US rate-cut expectations soared this week on the back of lower 
than estimates macro numbers. 

Source: www.zerohedge.com, Bloomberg

#centralbanks
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After Friday's PPI report, the odds for the September PIVOT 
went from 90.7% to 98.1% 

Source: Charlie Bilello

#centralbanks
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Federal Reserve Chair Jerome Powell on Tuesday expressed 
concern that holding interest rates too high for too long could 
jeopardize economic growth. Setting the stage for a two-day 
appearance on Capitol Hill this week, the central bank leader 
said the economy remains strong as does the labor market, 
despite some recent cooling. 

Source:CNBC, Yusuf on X

#centralbanks
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Source: www.zerohedge.com 

#cryptos

Bitcoin managed gains on the week as ETF inflows dominated 
the German govt’s dumping bitcoin

13 JULY 2024
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Source:Hive, Bitcoin magazine

#cryptos

JUST IN: Germany has sold 3,917 bitcoin since June 30th 
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Source: www.zerohedge.com, Bloomberg

#cryptos

BTC ETFs saw inflows for 5 straight days...
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#history #the-wall-street-journal 
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On this day 135 years ago, The Wall Street Journal made its 
debut

Source: Barchart 

#food-for-thought
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Business Week from 24 years ago!

Source: business week, evan  

#food-for-thought
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1816 vs. today...

Source: Trend Spider 

#food-for-thought
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Some wise words by Reagan 

Source: Wall Street Silver 

#food-for-thought
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#us #congress 

Page 77

Percentage of Congress over the age of 70

#food-for-thought
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#nvidia #mining

Page 78

NVIDIA vs. the tiny mining sector

#food-for-thought
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The combined annual revenue of the 5 highest earnings
companies is higher than the GDP of Brazil, Italy and Canada
Top 5 US companies based on Revenue (TTM)

Walmart $WMT: $657.3B
Amazon $AMZN: $590.7B
Berkshire Hathaway $BRK.B: $410.9B

4) Apple $AAPL: $381.6B
5) UnitedHealth $UNH: $379.5B

13 JULY 2024

Source: Evan 

#food-for-thought
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US manufacturing mega-boom in 2 images 

13 JULY 2024

Source: Science is strategic, The Economist 

#food-for-thought
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Buffett on rational prices by Invest In Assets

#food-for-thought
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#investment #tweet 
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Most likely one of the simplest and best investment tweet

Source: Compounding Quality 

#food-for-thought
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Probably one of most difficult question to answer for portfolio 
managers... WHEN TO SELL A WINNER? 

Source: Marketr rebellion 

#food-for-thought
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Howard Mark’s checklist for finding bargains by Quartr

Source: Quartr 

#food-for-thought
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2024 Investing Cheat sheet.

Source: Trend Spider

#food-for-thought
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Cash Transactions are becoming increasingly rare around the 
world

Source: Visual Capitalist

#food-for-thought
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How is the American Workforce Changing? Here we visualize 
how the top-level sectors changed from 2018 - 2022.

Source: Visualcapitalist 

#food-for-thought
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Investors poured $27.1 billion into AI startups in the United 
States from April to June, accounting for nearly half of all U.S. 
startup funding in that period, according to PitchBook, which 
tracks startups.

Source: NY times

13 JULY 2024

#food-for-thought
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#tech #construction 
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Amazing stat here from Sonus Varghese / Carson thru Ryan 
Detrick. High-tech construction was only 11% of overall 
manufacturing construction in late '20. Today it is 58%!

#food-for-thought
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3 million airline passengers screened for first time on Sunday in 
US. More than 3 million travelers were screened at airports 
across the country Sunday, marking the highest number ever 
for one day, the Transportation Security Authority (TSA) 
announced. TSA agents screened 3,013,413 people Sunday in a 
post-Fourth of July travel blitz, surpassing the all-time high on 
June 23, when about 2.99 million people were screened, the 
agency said Monday. The record falls in line with the travel 
forecast from AAA, which projected a record number of 
Americans traveling for the holiday. AAA predicted that 70.9 
million people would travel 50 miles or more the week of July 4. 
The company has not yet released final numbers for the week.

Source: The Hill 

#food-for-thought

13 JULY 2024



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

#olympics #tickets 

Page 91

Here is a huge gulf in ticket prices for the Olympics, with the 
most expensive tickets for the finals in Athletics, Swimming and 
Basketball priced at €980, which is more than 40 times the price 
of the cheapest tickets available for each sport. At the other 
end of the scale, some events top out at €24, which mostly 
applies to outdoor events that can also be watched for free 
along public roads, along the Seine, or – if you happen to be in 
Tahiti – at the famous Teahupo’o wave.

#food-for-thought

13 JULY 2024
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The luxury resale hierarchy by Quartr

#food-for-thought
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Samsung launched the Galaxy Ring its first foray into “smart 
rings.” The Galaxy Ring weighs between 2.3 grams and 3 grams, 
depending on what size you buy. The device comes in three 
colors. Samsung says the Galaxy Ring’s battery can last up to 
seven days. There’s a portable charging case, as with wireless 
air buds. The Samsung Galaxy Ring will be available on July 24 
and starts at $399.99.

Source: cnbc 

#food-for-thought
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"Dive left" is the meme of the day. I feel so sad for Switzerland 
team who did so well during the European soccer championship 
but has to leave after losing on penalties against England. But 
take a look at British Goalkeeper Jordan Pickford’s water bottle 
for the shootout… ‘Akanji, dive left’...Always wondered how 
they remembered. Like in any things in life, preparation in High 
Performance sport is everything….. It is not just about luck... 
This is indeed great detail and opposition analysis. And this was 
his save... “Dive Left"

Source:Mark Stephens 

#food-for-thought
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#life-advice 
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The best advice...

Source: Seek wiser 

#food-for-thought
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The secret is there is no secret. Consistency over intensity.
Progress over perfection. Fundamentals over fads. Over and 
over again.

Source:Investment Books (Dhaval) 

#food-for-thought
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http://syzgroup.com/newsletter
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For the future…
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