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Market sentiment is more bearishnow than at March
bottom…

PANIC SELLING

Source: www.HubertRatings.com
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Risinginterest rate fearsandgrowth worriespushedthe
S&P500Indexto its biggestdeclinesinceOctober2020.
USsmall capsand the Nasdaqdeclinedthe most. The
Russell2000indexhad its worst weeksinceJune2020.
The Nasdaqindex slumped roughly 7.5%, its biggest
weeklydrop sincethe start of the pandemic. Weakness
in semiconductorsharesweighedon technologystocks,
while weaknessin automakersand home improvement
retailers dragged down the consumer discretionary
sector. A more than 20% decline in Netflix shares
following its fourth-quarter earningsreport contributed
to the indexes’losses on Friday. Financial stocks
JPMorganChaseand GoldmanSachswere hard hit as
well. Sharesin Europe ended lower, as expectations
grew that the ECBwould raise interest rates this year.
TheUSjobsdata appearedto result in the flattening of
the Treasuryyield curve. In FixedIncome, the US10-
year yield hit 1.90% on Wednesday—its highest level
since late 2019—but fell back sharply in the wake of
Thursday morning’sweaker-than-expected jobless
claimsreport. The dollar ended the week higher - its
best week in the last 5. Cryptocurrenciescollapsedas
Bitcoinhit $35k andEthereum$2,500.

A 3rd straight weekly loss for the S&P 500
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#drawdown
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#january
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#us #equities
S&P 500 correction update: -8.3% from its high on
January4. This is the largest pullbacksince September
2020.

22nd of January 2022

Source: Charlie Biello
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#us #equities 
The S&P 500 closed below the 200d MA, the streak
aboveit endsat 409 trading days,the longeststreakin 8
years.

22nd of January 2022

Source: Bianco Research
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#tech #stocks #us

22nd of January 2022

Source: Bespoke
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#nasdaq
Nasdaqisnow sufferingits worst start to a yearin at least
30years(it isveryslightlyworsethan 2008).

22nd of January 2022

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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#nasdaq
To put things into perspective: Thenearly15%plungein
the NasdaqIndexsinceNovemberhigh hurts those who
got in in March 2020 when the stock markets crashed
becauseof Corona. Thosewho havebeen investedsince
the turn of the millennium consider this to be only a
minor correction.

22nd of January 2022

Source: Bloomberg, HolgerZ
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#nasdaq
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#fangs
CorrelationDoesn'tImplyCausation,but... In his"chart of
the day", DB's Jim Reid writes this morning that
"correlation doesnot imply causationbut (...) the largest
#technology companies (...) coincidently have tracked
unconventional monetary policy (..) over the last 6-7
years."

22nd of January 2022

Source: DB, www.zerohedge.com
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#netflix

22nd of January 2022

Source: James Eagle
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#internet #stocks
Exhot internet index, FDN,continuescrashing. 200 day
moving is way up, the 100 day is crossingthe 200 day
(huge)andRSIis the mostoversoldsincelate 2018.

22nd of January 2022

Source: TME, Refinitiv
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#us #speculative #stocks
A terrible week for Bubble markets (unprofitable tech,
SPACs,Crypto...).

22nd of January 2022

Source: Bloomberg, www.zerohedge.com
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#us #speculative #stocks
Retail Favorite stocks are down 25% since November
peak...

22nd of January 2022

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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#us #speculative #stocks
What is happeningunder the surfaceis more impressive
than Nasdaqor S&P500 index price action. Indeed,US
small-capsgrowth hasbeen hardly hit over the last few
months, especiallyovervaluedhigh-flying names. Non-
profitable tech cohort’sprice/salesratio has been more
than cut in half from peak, which was 13 in February
2021…Theirprice/salesratio is now at lowest sinceJuly
2020...

22nd of January 2022

Source: Bloomberg, Liz Ann-Sonders
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#us #speculative #stocks
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#meme #stocks
It's been roughly a year since GameStop(GME)began
overtaking headlinesand a 'meme stock' phenomenon
was born. Howeverspeculativeassetshave been under
pressure recently amid rising inflation and a more
hawkish-tonedFederalReserve.

22nd of January 2022

Source: Yahoo Finance
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#ark-invest
JeremyGranthamdoublesdown on crashcall,saysselloff
has started, and even intervention by the Fed can’t
prevent an eventual plunge of ~50%. He describesUS
stocksas being in a “superbubble,”only the 4th of the
pastcenturyafter 1929, 2000& 2008. Belowthe Nasdaq
chart from 1993and2003versusArkInnovationETF.

22nd of January 2022

Source: Bloomberg
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#robinhood

22nd of January 2022



Page 21Hand-curated selection of the best charts and news flow of the week  

#peloton
Not a great start of the year for "stay-at-home" stocks...
Peloton($PTON)is down -25% today as it is temporarily
halting production of its connectedfitness products as
consumer demand wanes and the company looks to
control costs. Pelotonstockgained490%from the start of
2020through its peakin January2021. It hasnow given
backall of thosegainsafter an84%decline.

22nd of January 2022

Source: Charlie Bilello
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#us #equities #style
Value stocks continued to outperform (this is the 4th
straight week of outperformance)and Value just broke
abovethe downtrendrelativeto Growth...

22nd of January 2022

Source: www.zerohedge.com,

http://www.zerohedge.com/
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#equities #style
Hasthe great meanreversiontrade alreadystarted or is
this time different? Onething is sure,tech is the pillar of
this market,andconcentrationishuge.

22nd of January 2022

Source: BofA, TME
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#us #small-caps
The worst start of the year ever (-11.7% for the Russell
2000index)

22nd of January 2022

Source: BigCharts.com
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#microsoft
Microsoft’s$70 billion Activisionacquisition is massive,
and it’sall about the Metaverse push. But there’s
somethingevenmoreexciting…

22nd of January 2022

Source: Linas Beliunas
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#global #equities #dividends 
Therehasbeena sharpoutperformanceof highdividend
yield stockscomparedto buybackstocksYTD. Although
jury is out and it is still early days.. I believethis trend is
still in its infancy...

22nd of January 2022

Source: Bloomberg, Ritesh Jain
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#goldman
Goldman’srecord expensesshowballooningcostsof the
talent war. Firm follows JPMorganin boosting bankers’
payandbenefits. Sharesslidemostsince2020after firms
outline surgingcosts.

22nd of January 2022

Source: Bloomberg
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#us #equities #sentiment
SIGNSOFEXTREMEPESSIMISMON USEQUITIES?AAII
sentiment shows the crowd is very bearish and that
bullsare in hibernation. Froma contrarianpoint of view,
this isbullishUSequities.

22nd of January 2022

Source: Macrocharts, TME
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#us #equities #sentiment
Friday'sOpExwould havewiped out someof the Put/Call
strength)...

22nd of January 2022

Source: Bloomberg www.zerohedge.com
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#vix
VIXterm structureinverted. Whiletypicallyprojectedasa
'bottom' indicator, this inversion seems particularly
focusedinto TheFedmeetingnextweek...

22nd of January 2022

Source: Bloomberg, www.zerohedge.com
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#vix
The Volatility Index spiked 50% this week, the 17th
largestweekly% increase(note: $VIXdata goesbackto
1990). Here'sa look a the top 20 weeklyVIXspikesand
S&P500forward returns...

22nd of January 2022

Source: Charlie Bilello
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#Japan #equities
Japan'sTopixfalls1.7%, Takesdrop from Septemberpeak
to 10%.

22nd of January 2022

Source: Bloomberg
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#russia #equities
ISRUSSIAPOLITICALRISKOVERPRICED?Thegapbetween
oil andRSXequity indexisnow huge. Ashighlightedby TS
Lombard: "Russianequitieshavelost MOREgroundin the
face of present sanctions threats versus the closest
comparable episode in 2018. Alongside profitable
exporters, sit highly profitable banks–with the MOEX
financialindexdown 30%sincelastAugust."

22nd of January 2022

Source: Refinitiv, TME
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#fixedincome #us 
Giventhat 2Yyieldsdroppedbackbelow1.00%on Friday,
the market is exclaimingto The Fed that a reversal in
their policyis imminent...

22nd of January 2022

Source: Bloomberg, www.zerohedge.com
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#fixedincome #us
The market is implying The Fed will fold by the end of
2025...

22nd of January 2022

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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#fixedincome #us
Theyield curveis the flattest sinceApril 2020, screaming
out to TheFedthat they won't be hiking rates like they
think for long...

22nd of January 2022

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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#nirp #tina
World’snegative-yielding debt pile halves from record
w/German 10y yields turn positive for 1st time since
2019. The global stock of negative-yielding debt fell to
$9.1tn, BBGhascalculated.

22nd of January 2022

Source: Bloomberg
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#fixedincome #duration
Investment-grade corporate debt duration has been
rising over the past couple of decades, making the
marketmorevulnerableto rate increases…

22nd of January 2022

Source: MRB Partners
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#junk #bonds #us
UScredit wasweakaswell (despitestrongenergyprices).

22nd of January 2022

Source: Bloomberg, www.zerohedge.com
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#junk #china
The historical link between China'scollapsinghigh-yield
market& its equitymarketseemsbroken.

22nd of January 2022

Source: xxx

Source: Crescat Capital
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#commodities

22nd of January 2022

While equities have started year on back foot,
commodities have continued their 2021 bull run (sole
assetclassto have broad-basedgainsso far this year);
S&PGSCI+9% so far YTD,with 21 of 24 constituents
showingpositivereturns.
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#metals
BloombergIndustrialMetalsSubindexhits newhigh.

22nd of January 2022

Source: The Daily Shot
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#gold
Throughoutthe past decade,gold hashad a very strong
correlation with real Treasuryyields (nominal - inflation
expectations)in the US. In the pastfew weeks,this strong
correlation has completely broken down. Sincethe last
few weeks of 2021, real yields in the US have spiked
toward positive territory (inverted above),driven by the
rise in Treasuryyields. Historically,this would led to large
downsidefor prices. However,gold is actuallypositiveon
a year-to-datebasis.
Thecollapseof this correlationis a very bullishsignalfor
gold prices. The perceivedceiling in gold (floor in real
yields)isnow gone

22nd of January 2022

Source: xxx
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#gold
It looks like Gold is fighting back. While digital Gold
Bitcoinhasfallen<40k, goodold Goldisstable>1800/oz.

22nd of January 2022

Source: HolgerZ, Bloomberg
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#gold
The case for ‘digitalgold’unravels as Bitcoin’splunge
deepens. Goldgainsduring the volatile month for crypto
and equities. The correlation between gold and Bitcoin
sitscloseto zero.

22nd of January 2022

Source: HolgerZ, Bloomberg
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#central-banks

22nd of January 2022

Source: Charlie Biello
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#centralbanks #china

22nd of January 2022

Source: CNBC
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#pboc
China PBOCcuts benchmark lending rates for 2nd
consecutivemonth in latest responseto econslowdown.
China's1y loan prime rate wascut from 3.85 per cent to
3.7%.

22nd of January 2022

Source: HolgerZ
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#central-banks
The table below showswhat the Talyorrate is for each
country and what is the gap with current policy rate. As
of now, policyratesin the U.K., U.S., Canadaandthe euro
zonetrail forecastsbootstrappedfrom the TaylorRuleby
the most, suggestingthat terminal rates in the most
advancedeconomiesmay be underestimatingthe task
aheadfor policymakers. Policyrates in thoseeconomies
lag the implied policy rate by 3%or more, while the gap
is narrower in New Zealandand other nations where
centralbanksare trying to kindleinflation.

22nd of January 2022

Source: Bloomberg
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#fed
It soundslike almost a messagefrom another time: Fed
BalanceSheethit a freshATHat $8.87tn. Totalassetsrose
by almost $80bn in the past week. Fed BalanceSheet
now equal to 38.2% of US'sGDPvs ECB's82%, BoJ's
135%.

22nd of January 2022

Source: Bloomberg
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#inflation #us

22nd of January 2022

Source: chartr
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#inflation #eu
Inflation pressuresintensifyin Germany. PPIjumps24.2%
YoYin Decemberandsmashesall estimates. Thiswasthe
highest increaseever since start of the stats in 1949.
Comparedwith precedingmonth (November2021) the
overall indexroseby 5.0%in December2021, most likely
the biggestrise we haveever seen. Thesurgein #energy
pricesis the mainreasonfor the spike.

22nd of January 2022

Source: Bloomberg
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#macro #us
Newhighfor USnationaldebt…

22nd of January 2022
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#macro #us
US Macro data disappointed this week again and has
droppedbackinto negativeterritory...

22nd of January 2022

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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#macro #us
Consumersjust not feeling it … Langer U.S. Weekly
ConsumerComfort Indexhasdropped significantlyfrom
post-pandemicpeakin August2021andisat lowestsince
June2020...

22nd of January 2022

Source: Liz Ann Sonders, Bloomberg
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#macro #eu
German exports to Russiahad risen sharply in recent
months. Thisshouldnow be over for the time beingafter
Ukraineaggression.

22nd of January 2022

Source: Bloomberg
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#cryptocurrencies

22nd of January 2022
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#bitcoin
Cryptos cratered this week, with Ethereum
underperforming(-17%, the worst weekfor ETHsinceJun
2021) and Bitcoin the leastbad horsein the glue factory
(-11%)...

22nd of January 2022

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/


Page 59Hand-curated selection of the best charts and news flow of the week  

#bitoin

22nd of January 2022

Source: Pandera
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#cryptocurrencies
Top-20coinsat the peakof 2017vs. today.

22nd of January 2022

Source: Pantera
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#cryptocurrencies #dominance
Non-Bitcoin+Ethereummarket share now at 41%. The
2018 peak had speculative, non-functioning tokens
comprisinghalf the market — this is different. Cross-
chain infrastructure is acceleratinggrowth in competing
L1sandthe composabilityof assets.

22nd of January 2022

Source: Cryptocurrencies
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#cryptos #google
Google is looking to extend its reach into financial
servicessuchas#bitcoincredit anddebit cards. Alphabet
Inc. subsidiaryGoogle has hired former PayPalSenior
Vice President and Chief Product Architect Arnold
Goldbergto lead its paymentsdivision, accordingto a
report today from Bloomberg. Just three months after
abandoninga strategy to let Google Pay users create
checking and savings accounts via its proposed Plex
service,the searchand advertisinggiant will wade more
deeply into other financial services—including
cryptocurrencydebit cards

22nd of January 2022

Source: Decrypt
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#nfts

22nd of January 2022

Source: Coindesk
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#nfts
Facebookand Instagramto allow usersto create,display
and sell NFTs. Thetwo companiesare finishinga feature
that will allow usersto displaytheir NFTson their social
mediaprofiles,aswell asworkingon a prototype to help
usersmint collectibletokens.

22nd of January 2022

Source: FT
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#metaverse #google
Googleis building an ARheadset. The searchgiant has
recently begun ramping up work on an AR headset,
internallycodenamedProjectIris, that it hopesto ship in
2024, accordingto two people familiar with the project.
Like forthcoming headsets from Meta and Apple,
Google’sdevice uses outward-facing camerasto blend
computer graphicswith a video feed of the real world,
creatinga more immersive,mixedreality experiencethan
existingARglassesfrom the likesof SnapandMagicLeap.

22nd of January 2022
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#economic #optimism

Source: The Visual Capitalist

22nd of January 2022



Page 67Hand-curated selection of the best charts and news flow of the week  

#internet

Source: The Visual Capitalist

22nd of January 2022

TheTop20 Internet giantsfrom 1998till now.
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#web3.0

Source: Goldman Sachs

22nd of January 2022
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#cyber-security

22nd of January 2022
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#electric-vehicles

Source: xxx

22nd of January 2022
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#pay-raise

Source: Statista

22nd of January 2022
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#food-for-thought
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#food-for-thought
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Subscribe to the newsletter

#globalmarkets weekly wrap-up

syzgroup.com/newsletter

http://syzgroup.com/newsletter
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