
Chart of the week

S&P 500 past year losers have been this year
winners (and vice versa)
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2022bottom decileperformersare outperformingso far in 2023
while 2022top decileperformersareunderperforming.

Source: Nomura
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Stocksrecorded a 2nd consecutiveweek of gainsas investors
weighed key inflation data and quarterly earnings reporting
seasonkickedoff in earneston Friday. TheNasdaqand growth-
oriented sectors outperformed, helped by rebounds in some
mega-captechnology-relatednames. LargeUSInvestmentbanks
(JPMorgan, etc.) beat consensus expectations 4th quarter
earningsestimatesbut issuedcautiousoutlooks. Thegoodnews
of the week came from US CPI inflation data on Thursday.
Headline prices fell 0.1% in December, a tick lower than
expectedandthe first declinesinceMay2020. Thedrop brought
the year-over-year gain to 6.5%, its lowest level sinceOctober
2021. Other macro data (joblessclaims,consumersentiment)
suggestedthat the US economy remained relatively healthy
evenasinflation pressureseasedτbolsteringhopesthat the Fed
would manageaάǎƻŦǘlanding.έThecoolinginflation datahelped
U.S. Treasuryyieldsto continuetrendinglower, with the yieldon
the 10-year falling to 3.43% on Friday. Sharesin Europerallied
for a 2nd consecutiveweek as early data suggest German
economicgrowth stagnatedin Q4. Eurozonejoblessrate staysat
record low; investor morale rises. In Asia, Chinese stocks
continuedto be bid. In Forex,the dollar sufferedits worst week
in 2 months,falling to its weakestsinceJune. Goldsurgedabove
$1925 on Friday its highest since April 2022. Bitcoin is up 10
straightdays(and12of last13), topping$19,000on Friday.

Best week since November for S&P 500 & Nasdaq
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Source: Edward Jones
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Source: www.investing.com
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TheVIXisat its lowest levelsinceJanuary2022...

http://www.investing.com/
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Source: The Market Ear
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SPXis closingin on big levelsat 3,999, just aboveits 200-days
movingaverage. But the long-term negativetrend line still need
to be broken. The entire 4000-4080 area is basicallya big
resistancearea.
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Source: Bloomberg, www.zerohedge.com
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Thelast sixdayshavebeenone giant short-squeezewith 'most
shorted' stocks up over 18% in an almost unbroken buying
panic...

http://www.zerojedge.com/
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Source: stocktraderalmanac

Haveyouheardof the first five daysrule?
Whenstocksfinish greenafter the first 5 daysof trading in the
new year,the S&P500hasfinishedwith a year-endgain83%of
the time, alongwith an averagegain of 14%, accordingto the
StockTrader'sAlmanac(databackto 1950)..

#sp500 #5-days-rule
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Source: Carson
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The series is not long enough to be statistically significant.
Nevertheless,the data set below shows that if the previous
year is negative,but the S&P500 gainsduring the SantaClaus
Rally,first 5 days,and January==>very good things could be
coming.
Thefull year hasneverbeen lower and nevergainedlessthan
doubledigits. Up27.1%on average.
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Source: Edward Jones
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History suggeststhat a Fedpausecan be a catalyst for lower
bondyieldsandhigherequity valuations. Thisis consistentwith
our view that balancedportfolios, like a 60/40 stock-bond mix,
arepoisedfor a reboundafter a historicallytoughyear.



#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow 14 JANUARY 2022

Source: Top-down charts

ConditionalSeasonality: seasonalityworksverydifferent during
bull vsbearmarkets...

#sp500 #seasonality
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Source: Charlie Bilello

#markets

14 JANUARY 2023

The P/E ratio on the S&P 500 ended 2022 at 19.2, with a
multiple contractionof 16%during the year. Theaverageyear-
end P/E ratio for the S&P500 since1989 is 19.6 (note: using
trailing12-monthsoperatingEPS)
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Source: Goldman Sachs
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While stocks are pricing in a 'soft landing', Goldman'sJan
Hatzius warns the biggest red flag: downward earnings
revisionshavebeen extreme and haveonly looked like this in
pastrecessions(2000and2008).
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Source: CNBC
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Source: Bloomberg

#markets
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Homebuildingstockshave been performing strongly recently
which is at odds with some US housing number. One
explanationis the strengthof new homesalesdata. But it could
be that thesedatado not reflect cancellations. Onthis topic,KB
Homesjust droppedsomebadnews- seebelow.
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Source: Bloomberg , HolgerZ
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After two weeks,Germany'sbenchmarkindex Daxhasalready
returned8.4%, whichismore than the averagereturn in a year.
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Source: The Market Ear
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TheCSI300 is well abovethe negativetrend crushedearlier in
January. Noteworthy is that the index took out the 200-day
movingaverageon Friday.
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Source: Crescat Capital, Bloomberg
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Overthe last3 months,Goldbrokeout, then silver,copper,and
others are alreadyup double digits in the last 3 months. Will
Energy& agriculturalcommoditiesbe the next onesto move?
Steepmovesin commoditypricesoften leadto a ripple effect in
the market.
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Source: www.zerohedge.com , Bloomberg
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Gold surgedabove$1925 on Friday(up six straight days,+5%
sincepayrolls),now at its highestsinceApril 2022... Gold'sgains
triggereda 'GoldenCross'this week(50DMAcrossedabovethe
200DMA)...

http://www.zerohedge.com/
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Source: The Market Ear
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Theshinymetal is becomingvery overbought. Previouslevels
of extremeoverboughtlevelshaveled to goldreversinglower.
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Source: Crescat Capital, Bloomberg
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The gold stocks-to-S&P500 ratio just broke out from key
resistance
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Source: www.zerohedge.com , Bloomberg
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Oil pricesare up for the 7th straight day, the longeststreakof
gainssince Dec 2021, with WTI ending just shy of $80 (best
weekfor WTIsinceOct)...

http://www.zerohedge.com/
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Source: Bloomberg 

Coffeefutures had a rougheryear than their peers. And so far,
their decline has continued, with prices only slightly above
where they beganin 2020. For now, though, coffee loverscan
drinkup. Justmaybeskipthe eggswith breakfastfor a while.

#coffee 
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Source: Bloomberg, www.zerohedge.com
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Bondswere bid this week,alsoextendingtheir gainsfrom the
payrolls print last Friday, with the belly outperforming (5Y -
31bpssincebefore the jobsdata). Thelong-end laggedthe rest
of the curve but yields were still down over 18bps since
payrolls...

http://www.zerohedge.com/
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Source: www.zerohedg.com , Bloomberg
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Theyield curve(3m10Y)hasbeenflattening i.e (inverting more
deeply)sincethe start of the yearasrecessionfearsgrow. This
is - by far - the deepest inversion of this key recession
indicator...ever...

http://www.zerohedg.com/
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Source: Bloomberg, www.zerohedge.com
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On the short-end of the curve, while Fed rate trajectory
expectations drifted dovishly most of the week, since the
payrolls print sent them down hard, Friday saw a hawkish
shift...

http://www.zerohedge.com/
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Source: Bloomberg, www.zerohedge.com
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Is the Bank of Japanlosing control of its bond market? The
Japaneseyen soaredovernight after Japan'sYomiuri reported
that the BoJ is to review the side effects of its massive
monetaryeasingat its policymeetingnext weekand may take
additional steps to correct distortions in the yield curve, i.e
there is a chancethe BOJwill onceagain"surprise"the market
with yet another #yieldcurvecontrol tweak. JGB 10y has
penetrated the 0.50% cap, reaching0.568%. The USDJPYhad
tumbled aslow as128.66 from 132 yesterday,before bouncing
modestlyjust above129
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Source: Bloomberg 

A delugeof debt salesin Europehas pushedissuancefor the
year beyond$150 billion in the quickesttime ever. More than
80 predominantly high-grade borrowers have piled in to the
market in Januaryto lock in fundingǘƘŀǘΩǎaroundthe cheapest
sincethe summer,accordingto data compiledby Bloomberg.
LǘΩǎthe fastest start to a year for 9ǳǊƻǇŜΩǎpublicly-syndicated
debt saleson record,Bloombergdatagoingbackto 2014show.

#eur #corporate #bonds
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Source: Chris Ciovacco

#markets
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An ETFtied to an economically-sensitivecorner of the credit
marketsmadea new eight-month highlastweek.
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Source: Bloomberg
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Theworst maybe over for someof CƘƛƴŀΩǎmost cash-strapped
firms, assignsgrow that their accessto financingis improving
with.ŜƛƧƛƴƎΩǎpledgeto support the privatesectorandalleviate
a housingcrisis.
Recent developments point to a notably better funding
environmentfor private firms: a top developeris preparingto
repay its $ debt, a major conglomerate is working toward
securinga credit line and a mid-sizedbuilder plans to sell its
first state-guaranteedbond.
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First USD-denominated bond issued by a Chineseproperty
developersinceSeptember2021.

Source: Bloomberg

#china #real -estate #bonds
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Source: TME

#markets
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Lookingat FuturesNet positioning,the long euro short dollar
seemsa one-way FXtrade while positive seasonalityfor the
euroshouldsoonfade.
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Source: www.zerohedge.com , Bloomberg

#markets
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The dollar suffered its worst week in 2 months, falling to its
weakest since June (and triggered a 'death cross'). The USD
Indexisdownover3%sincethe payrollsprint lastFriday...

http://www.zerohedge.com/
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Source: Bloomberg

#markets
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The Euro is once again trading above parity with the Swiss
franc.
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.ƭƻƻƳōŜǊƎΩǎmonthlyglobalgrowth trackerdropsto 0.1%.

Source: Source: Bloomberg TV

#global #recession

#macro
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OnJanuary10, the GDPNowmodelnowcastof realGDPgrowth
in Q4 2022is4.1%.

Source: AtlantaFed

#us #gdp

#macro
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TheUSBudgetDeficit is wideningagain,hitting a 9-month high
of $1.419trillion in December(YoYchange).

Source: Charlie Bilello

#us #deficit

#macro
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USwill hit its debt limit Thursday,start taking steps to avoid
default,YellenwarnsCongress.

Source: Bloomberg

#us #debt #ceiling

#macro
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Goldman believes the government is not actually at risk of
defaulting until the second half of 2023 because of the
extraordinary measures the Treasury usually uses to avoid
exceedingthe cap,includingusingup the existingTreasurycash
balanceandfundingfrom taxpayments.

Source: Goldman Sachs

#us #debt #ceiling 

#macro
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The Interest expenseon US Public Debt rose to $775 billion
over the past year,a record high. If it continuesto increaseat
the current pace it will soon be the largest line item in the
Federalbudget,surpassingSocialSecurity.

Source: Charlie Bilello

#us #debt #services

#macro
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The chart below from TrahanMacro Researchshowswhy the
Fed'sjob is probablyNOTover. Evenif GoodsCPIgoesto 0%,
Servicesinflation alone would still leave Core inflation above
5%. Aslongascore inflation staysabove5%, the Fedis unlikely
to pivot.

Source: Trahan Research

#us #inflation

#macro
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Goods inflation continues to shrink, but services inflation
stayingsticky. Expectationsfor this morning'sheadlineCPIwere
rangingfrom +6.3%to +6.8%YoY,with consensusseeinga 0.1%
declineMoM. Theheadlineprint camein right asexpectedwith
a 0.1% decline MoM, leaving the YoYnumber at +6.5% as
expected. Energywas the biggestdriver of the decline in the
YoYprint alongwith Goodscosts,which tumbled to its lowest
since Feb 2021 However,Servicesand Food costs rose on a
MoM basis. Servicesinflation soaredto its highestsinceSept
1982. Shelteris still risingon a MoM basis. Shelterwasbiggest
contributor to CoreCPI0.3%gain.

Source: Bloomberg

#us #inflation

#macro
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U.S. CPI: Looking at inflation on 3-month annualized basis
showssubstantialprogressfor the Fed in their inflation fight
especiallyin the servicesex-sheltercomponent.

Source: Bloomberg

#us #inflation #shelter

#macro
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Shelter CPImoved up to 7.5%, the highest rate of housing
inflation since1982.
Why is Shelter CPIstill moving higher while actual rents are
movinglower?
Shelter CPI is a lagging indicator that had significantly
understatedactualhousinginflation over the last2 years.

Source: Charlie Bilello

#us #inflation #shelter

#macro
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CPIrent inflation vs. Zillow rent inflation measures: one is at
PeakY/YInflation,the other isshowingdeflation.

Source: Wall Street Silver

#us #rent #inflation

#macro
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New leasesand home prices tend to lead the shelter CPIby
severalquarters,and both havebeen decliningin responseto
the spikein borrowing costs. It might be later in the year, but
housinginflation shouldstart moderating,assuggestedby the
more timely data.

Source: Edward Jones

#us #home-prices #inflation

#macro
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Evidencecontinuesto build around moderating inflation. The
CPItrajectory over the past three months, together with the
signal from leading indicatorsof inflation (like the ISM prices
paid for inputs by manufacturingand servicesfirms), indicates
that core inflation should cool down. However, the path of
disinflationisunlikelyto be a straightline.

Source: Edward Jones

#us #disinflation

#macro

14  JANUARY 2023



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

Page 47

USwagegrowth has failed to keep pacewith rising consumer
pricesfor a record 21 consecutivemonths. Thisis a declinein
prosperity for the Americanworker and the primary reason
why the Fed will hike rates for the 8th time at the Feb 1
meeting.

Source: Charlie Bilello

#us #real -wages

#macro
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JanuaryUniversityof MichiganConsumerSentimentIndexis up
to 64.6 vs. 60.7 est. & 59.7 prior; current conditionsup to 68.6
vs. 59.4 prior; expectationsup to 62vs. 59.9 prior.

Source: Liz Ann Sonders

#us #consumer -sentiment

#macro
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TheUSStrategicPetroleumReservemoveddown for the 70th
consecutiveweek to its lowest level since 1983. The 37%
declinein reserveslastyearwasthe largeston recordby a wide
margin.

Source: Charlie Bilello

#us #oil #strategic -reserves

#macro
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UScommercialproperty priceshavealreadyfallenby 13%since
April 2022peak.

Source: The Market Ear

#us #commercial #property

#macro
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Germanrecessionfears easeon surpriseyear-end stagnation.
GermanGDPin Q4 wasprobablyflat comparedw/third quarter
ςafter a gainof 0.4%in Q3.

Source: Bloomberg, HolgerZ

#german #economy

#macro
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Germanrecessionfears easeon surpriseyear-end stagnation.
GermanGDPin Q4 wasprobablyflat comparedw/third quarter
ςafter a gainof 0.4%in Q3.

Source: Edward Jones

#eu #natural -gas

#macro
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Eurozoneinflation remainsnear a historic high, but consumer
expectationsabout the path for prices have largely receded
back to their long-term norm. In Germany,Italy and Spainτ
three of the currencyōƭƻŎΩǎtop four economiesτ anxiety at
inflation over the next year is close to or below the average
sincethe euro was introduced in 1999, EuropeanCommission
datashow. It isnot the caseelsewhere.

Source: Bloomberg

#eurozone #inflation #expectations

#macro
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The housing boom is finally over in Germanyas prices for
residentialpropertiesdrop for the first time sinceGFCin 2009.
EuropaceGerman House Price Index dropped 0.8% in 2022
w/existinghomesdown6%

Source: Bloomberg, HolgerZ

#german #housing

#macro
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Theunemploymentrate in Switzerlandin 2022is the lowest in
over 20 years. This corresponds to a decrease of 0.8%
comparedto 2021(3.0%).

Source: Presence Switzerland

#switzerland #unemployment -rate 

#macro
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Source: W all Street Silver

A55%YoYpriceincreasefor the classicburger...
While inflation starts to cool down in the USand Europe,it is
soaringin Japan.

#japan #inflation

Page 56

#macro
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Unlikeother developedmarkets,governmentin Japanis urging
companies to hike salaries well above inflation rate. Fast
retailing is following government's"advice" with pay raisesup
to 40%for Uniqlofull-time employees...

Source: BBC

#japan #wages 

#macro
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PutinisspendingRussia'scashin #china

Source: Robin Brooks

#china #russia #trade

#macro
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#global #inflation

#macro
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#centralbanks

Source: Charlie Bilello
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Financialconditionshavebeen loosening dramaticallyrecently.
Thisis verymuchnot what Powellandthe Fedwant to see,and
specificallywarned against"unwarranted easing"in the Fed's
Minutes...

#centralbanks

Source: Bloomberg, www.zerohedge.com

14  JANUARY 2023
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The last five days have seen one of the largest 'easings'in
financialconditionson record. Simplyput, the market believes
theFedisbluffing.

#centralbanks

Source: www.zerohedge.com , Bloomberg

14  JANUARY 2023
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USsmallbusinessesmost worry about inflation. Yet they don't
worry about poor sales. Consideringthe Fedwants to 'destroy'
demand,that suggestsit has achievedvery little so far. Sono
reasonto pivot...

#fed # us #small -businesses 

14  JANUARY 2023
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SwissNational Bankbalancesheet trades in tandem w/FANG
PlusIndex. TheSwissNationalBank(SNB)is an active investor
in stockmarkets,unlikemostother centralbanks.

#centralbanks

Source: Bloomberg, HolgerZ
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Bitcoin is up 10 straight days (and 12 of last 13), topping
$19,000on Friday(with its bestrun sinceOct2021)...

Source: Bloomberg, www.zerohedge.com

#cryptos
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Forsomecontext,BTCis tradingjust below its 200DMA...

Source: Bloomberg, www.zerohedge.com

#cryptos
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Thisis the highestmomentumreadingin 2 years as$BTCtries
to reclaimthe prior-cyclehighs

Source: All Star Charts

#cryptos

14  JANUARY 2023



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

#bitcoin #hashrate

Page 68

Bitcoinhashrate just hit new all-time high.

Source: Glassnode

#cryptos
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Sentiment in cryptocurrenciesis so bad that crypto mining
companiesare changingtheir namesso investorsforget what
they evendo.

Source: - source: J-C Parets, Decrypt
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Ethereumalso surged this week, topping $1400 for the first
time sincethe FTXdebaclecollapse...

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

The government is consideringintroducing a "digital pound",
the economicsecretaryto the Treasuryhas told MPs. TheUK
was committed to becoming a world crypto hub, Andrew
Griffith said. And the governmentwas "a long way down the
road... to establisha regimefor the wholesaleuse,for payment
purposes,of stablecoins". Stablecoinsare designedto have a
predictablevaluelinked to traditional currenciesor assetssuch
as gold. A public consultation on the attributes of a digital
poundwould be launchedin comingweeks,Mr Griffith told the
TreasurySelectCommittee. "I want to seeusestablisha regime,
and this is within the FSMB[FinancialServicesandMarketsBill,
currently being debated in Parliament],for the wholesaleuse
for paymentpurposesof stablecoins," he said.

#digital -pound
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Source: FT

What is the USreal footprint? USis punchingwell above its
weight,RuchirSharmasays. USstockmarketvaluehasreached
60% of global total, which is 15% higher than its long-term
average. But the US real footprint much smaller: ~50% of
corpprate earnings, 25% of world GDP, 1/5th of listed
companiesand4%of globalpopulation.

#us #dominance
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Source: Bloomberg

Fromtheir recordhighs,Apple& Amazonhavelost almost$2tn
in combinedvalue- or roughly{ǿƛǘȊŜǊƭŀƴŘΩǎentire marketcap-
since hitting record highs, Bloomberg has calculated. The
iPhonemaker has lost $916bn from its peak in January2022,
while e-commercegiant is down $991bn sincetopping out in
July2021

#faangs
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Source: Fidelity
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What's next for the dance between stocks and bonds? This
showsa 150-yearhistoryof stocks/bondscorrelation
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#sovereignwealthfunds
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ChinaInvestmentCorp is the ǿƻǊƭŘΩǎlargestsovereignwealth
fund

Source: swfinstitute

#food -for -thought



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

Source: www. zerohedge.com

Global ESGBond IssuanceRecordsFirst-Ever Annual Decline.
Bloombergdata showscompaniesandgovernmentsworldwide
raised$863billion in ESGbondsin 2022, a 19%drop compared
to a yearearlierof a record$1.1 trillion. Thisis the first decline
in ESGbondssincegreenbondsfirst emergedon Wall Streetin
2007.

#esg #bonds 
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Source: FT

MorningstardatashowthatάǎǳǎǘŀƛƴŀōƭŜέlarge-capequity ETFs
in Europe have underperformed their traditional large-cap
equity ETFcounterparts over the 12 months to the end of
December,but also on a three-year and five-year annualized
measure.

#esg #etfs

Page 77

#food -for -thought

14 JANUARY 2023



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

Source: patricia Lizarraga 

Launchingwith the ticker WCEOon the NYSE, The Hypatia
Women CEOETFis an exchange-traded fund incorporated in
the USA. TheETFseeksto achieveits investmentobjectiveby
investing at least 80% of its net assets in exchange-traded
equity securitiesof U.S. companiesthat are led by a female
ChiefExecutiveOfficer. TheETFexpectsto be primarily invested
in componentsof the HypatiaWomenCEOIndex.

#etf #newlaunch #women
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BiggestProfits & Lossesfrom USShort Sellersin 2022. "Short
sellers- lost about $572bn in USmarkets between 2019 and
2021 - but last year produced aggregateprofits from the
strategyof $300bn, accordingto S3 Partners"

#short -selling
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Source: wallstreetsilver

BigMacIndicator

#bigmac #inflation 
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Source: twitter

Symbolsof WealthThroughthe Ages

#humor #inflation
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Source: Wall Street Silver

#fed
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Source: Elements

#us #hidden -debt
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Source: Kantar BrandZ 2022, App Economy Insights

Basedon financials& consumerinsights.

#us #brands
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Source: FT

AppleHiresWorkersIn India AsIt LooksTo OpenFirstFlagship
Stores. Last Friday,!ǇǇƭŜΩǎcareerpagelisted openingsfor 12
different job functionsit seeksto fill inάǾŀǊƛƻǳǎlocationswithin
LƴŘƛŀΣέincluding technical specialist, businessexpert, senior
manager,store leaderandάƎŜƴƛǳǎέ. Someof the functionson
!ǇǇƭŜΩǎwebsite, such asάƳŀǊƪŜǘƭŜŀŘŜǊΣέdescribemanaging
teamsάŀŎǊƻǎǎApple{ǘƻǊŜǎΣέimplying severallocationsare in
the works beyond the widely reported 22,000 square foot
locationset to openin MumbaiasearlyasMarch.

#apple #india
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#apple #technology 
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AppleMapslauncheda new parkingfeature that providesusers
with parkingoptionsandavailabilityneara specificdestination.
In partnership with the digital parking reservation platform,
SpotHero, Apple Maps usersacrossthe U.S. and Canadacan
now get parking information for over 8,000 locations. To use
the new feature,launchedlate lastweek,iPhoneandMacusers
can searchfor a destination in the Apple Maps app and then
select άaƻǊŜέand άtŀǊƪƛƴƎ.έ¢ƘŜȅΩǊŜthen directed to the
SpotHero website without leaving Apple Maps. Users can
searchfor nearbyparkingandreservea spaceusing{ǇƻǘIŜǊƻΩǎ
securepaymentoptions,the parkingplatform claims.

Source : Tech Crunch
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Timeto reach1 million users. For the iPhone,it took 74 days.
ForChatGPT, just 5 days...

#chatgpt
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OpenAIiscurrentlyraisingfundsat a $29billion valuationandis
allowing employeesalong with early investors to sell their
sharesat that valuation.

#openai #valuation
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Microsoft has taken an unprecedentedstep in the world of
artificial intelligence: they are set to purchasea 49% stake
worth $10 billion in OpenAI, the parent companybehind AI
servicesprovider ChatGPT. With their investment, Microsoft
would becomepart-ownersof OpenAIwith a 49%stakeandthe
other 49% split between other investors. The OpenAIparent
non-profit graciouslytook 2%.

#openai #microsoft
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Source: MobileSyrup

Here's how OpenAI can monetize ChatGBPT: through a
premium versionalwaysavailable,fast responsesand allowing
unlimited messages. Provided they charge $10 or $20 per
annum for it and that their viral marketing enable them to
reach 100, 200 or 300 millions premium users,a multiple of
$1bn revenuesper yearlooksto be achievable.

#openai #unicorn
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Source: Tomfishburne, Michel A.Arouet

#artificial - intelligence
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Source: Compounding Quality, trytondevore.com

InvestingƛǎƴΩǘgambling. Act like anownerandthink on the long
term (usingS&P500) .

#investing
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Source: Compound Investing

#warren -buffet
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Source: Compounding quality

#warren -buffet
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Source: Brian Feroldi

#stock-market
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#changes
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Source: Brian Feroldi

Howthe incomestatement& balancesheetare interrelated.

#accounting
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Source: Jessie Robinson

Thedangersof extrapolatingtrends...

#extrapolation
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