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The EU’s biggest spenders: government expenditure vs. GDP
The EU’s most costly budgets, bitcoin’s market swings, and rising US bankruptcies. 
Each week, the Syz investment team takes you through the last seven days in 
seven charts.
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Chart #1

The EU countries with the highest 
general government expenditure as a % 
of GDP
With its overblown government expenditure, it’s not surprising 
that France is running a fiscal deficit of more than 6% even in 
good times. What will happen when the next recession hits?

Source: Michel A. Arouet

Chart #2

Bitcoin’s volatility is on par with mega-
cap tech stocks
Once upon a time bitcoin was extremely volatile, but the more 
integrated bitcoin becomes in the global financial system, the 
more its volatility decreases. It is now on par with the likes of 
Tesla and Nvidia.

Source: Documenting Bitcoin

Chart #3

Are investors too complacent?
Investors are extremely bullish—heavily invested in stocks 
while betting against everything else. Cash levels have 
dropped to just 3.5%, the lowest since 2010, according to the 
BofA Fund Manager Survey.

Source: BofA

Chart #4

US bankruptcies are accelerating
There were 70 US bankruptcy filings in January, in line with the 
largest monthly number since the 2020 crisis.

This comes after bankruptcies hit 694 in 2024, the most in 14 
years.

Source: S&P Global
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Chart #5

China and Japan continue dumping 
US Treasuries
China’s holdings fell by $77 billion in 2024 to $759 billion, the 
lowest in 15 years.

Japan sold $57.3 billion, down to $1.06 trillion, lowest since 
2018.

Japan and China are world’s largest foreign holders of US 
public debt.

Source: Global Markets Investor

Chart #6

The US has the largest gold reserves in 
the world
The US has the largest gold reserves in the world by far; in fact, 
it has more than Russia, China, Switzerland, India, and Japan 
combined.

Source: Bloomberg

Chart #7

Are vampires collecting social security 
benefits in the US?
Elon Musk says millions of people over 140 years old are 
receiving Social Security benefits.

Source: WinSmart
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This marketing document has been issued by Bank Syz Ltd. It is not intended for distribution to, publication, provision or use by individuals or legal entities that 
are citizens of or reside in a state, country or jurisdiction in which applicable laws and regulations prohibit its distribution, publication, provision or use. It is not 
directed to any person or entity to whom it would be illegal to send such marketing material. 
This document is intended for informational purposes only and should not be construed as an offer, solicitation or recommendation for the subscription, 
purchase, sale or safekeeping of any security or financial instrument or for the engagement in any other transaction, as the provision of any investment advice 
or service, or as a contractual document. Nothing in this document constitutes an investment, legal, tax or accounting advice or a representation that any 
investment or strategy is suitable or appropriate for an investor's particular and individual circumstances, nor does it constitute a personalized investment 
advice for any investor. 
This document reflects the information, opinions and comments of Bank Syz Ltd. as of the date of its publication, which are subject to change without notice. 
The opinions and comments of the authors in this document reflect their current views and may not coincide with those of other Syz Group entities or third 
parties, which may have reached different conclusions. The market valuations, terms and calculations contained herein are estimates only. The information 
provided comes from sources deemed reliable, but Bank Syz Ltd. does not guarantee its completeness, accuracy, reliability and actuality. Past performance 
gives no indication of nor guarantees current or future results. Bank Syz Ltd. accepts no liability for any loss arising from the use of this document.
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