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Japan's 10-year government bond yield hit a three-week high 
on Friday on growing speculation that BOJ would end its ultra-
loose monetary policy soon. No one knows how high Japan's 
10-year JGB yield goes if BoJ yield curve control (YCC) suddenly 
ends. But given Japan's huge debt load (250% GDP), it would 
likely rise substantially, which could plunge Japan into a fiscal 
crisis. That's why BoJ probably needs to keep YCC in place...

Source: Robin Broooks



A late rally helped the major US equity indexes end flat to 
modestly higher for the week. The small-cap Russell 2000 Index 
outperformed the S&P 500 Index for the third time in the past 
four weeks, helping narrow its significant underperformance. 
Within the S&P 500, energy stocks lagged as domestic oil prices 
fell below USD 70 per barrel for the first time since June. On the
Macro side, Friday’s nonfarm payrolls report surprised modestly 
on the upside, with employers adding 199k jobs in November 
versus consensus expectations of around 180k. The 
unemployment rate fell back to 3.7%. The bigger surprise was the 
University of Michigan’s preliminary gauge of consumer sentiment 
in December, which jumped to its highest level since August on 
calming inflation fears. Survey respondents expect prices to 
increase by 3.1% in the coming year, down from 4.5% in 
November and the lowest rate since March 2021. The US 10-year 
yield hit an intraday low of 4.10% on Thursday but yields 
rebounded in the wake of the payrolls report. The pan-European 
STOXX Europe 600 Index advanced for a fourth consecutive week, 
ending 1.30% higher. Japan’s Nikkei 225 Index fell 3.4% over the
week as comments by BoJ officials stoked speculation that the 
central bank may abandon its policy of negative interest rates 
earlier than anticipated, weighing on riskier assets. The dollar
jumped while cryptos were all higher this week with BTC and ETH 
each up around 13%. Spot Gold fell back to $2000 on Friday.

Stocks mixed, cryptos soared in ‘Goldilocks’ week 
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Global Money Market Funds All-Time High 🚨: A record high
$8.3 Trillion is parked in global money market funds according
to Goldman Sachs. $5.73 Trillion of this are U.S. based funds. As
global central banks cut rates, could this capital find its way
back into equities?

Source: Barchart
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The correlation between US stocks and bonds over the last 2
years is the highest we've seen since 1993-95.

Source: charlie bilello
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Some investors are worried about VIX index being too low, i.e
markets are too complacent. The chart below is a good
reminder that a "low VIX" is a normal part of bull
markets. Investors seem to always forget this.

Source: Mark Ungewitter, Ryan Detrick 
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Retail have bought $7 billion of stocks within the last week, the 
highest level since March of 2022 as euphoria brought the AAII 
bears survey down the most since April of 2009.

Source: Markets Mayhem
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CTA long positioning is at its highest level in 8+ years after 
$225B in buying over the last month. 

Source: David Marlin
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The S&P 500 is outperforming the equally weighted index by
14% this year, on pace for the 2nd biggest outperformance on
record with data going back to 1971 (only 1998 was bigger @
16%).

Source: charlie bilello
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The S&P 500 closed at its highest since March 2022....

Source: Bloomberg
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Regarding the stock market, the SP500 is exactly at the same
level it was two years ago today, December 6, 2021. As the
black line shows, the change in the index is up just 0.17%.
Meanwhile, the 3-month T-Bill (orange line) is up 6.3% over the
same period.

Source: Bianco Research
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Liquidity matters! Rotation out of Reverse Repurchase 
Agreements (RRPs) provided the catalyst for the latest rally.

Source: Bloomberg, HolgerZ
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Regarding the stock market, the SP500 is exactly at the same
level it was two years ago today, December 6, 2021. As the
black line shows, the change in the index is up just 0.17%.
Meanwhile, the 3-month T-Bill (orange line) is up 6.3% over the
same period.

Source: Markets Mayhem
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The P/E ratio on the S&P 500 is currently 21.3, with a multiple
expansion of 9% in 2023. The average P/E ratio for the S&P 500
since 1989 is 19.2.

Source: Charlie Bilello
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The S&P 500 is historically expensive based on 18/20 valuation
metrics according to BofA.

Source: BofA, barchart
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Latest Bianco research presentation highlights Big Tech risk: The
current top 5 companies by market cap make up ~26% of the
S&P 500, The last time the top 5 had a greater concentration in
the S&P 500 was 1964 w/AT&T, GM, Exxon, IBM, Texaco

Source: HolgerZ
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A chart for the history books

Source: Michel Arouet, BofA
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Nasdaq closed at its highest close since January 2022...

Source: bloomberg
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The S&P 500 technology sector's relative strength versus the
broad market is at its highest level since March 2000.

Source: Charlie Bilello

09 DECEMBER 2023

#markets



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

#big-tech #insiders #selloff 

Page 20

Peak Big Tech? Nvidia insiders unload shares after 220% AI rally:
Insiders sold or filed to sell about 370,000 shares last month
worth ~$180mln. Zuckerberg sells 1st Meta shares in 2 years
after 172% surge. Meta co-founder unloaded $185mln of stock
in November. Meanwhile, Nvidia Corp. executives and directors
last month sold or filed paperwork showing they intend to sell
roughly 370,000 shares worth about $180 million, according to
data compiled by the Washington Service. If all of the shares
were sold, it would be the biggest monthly disposal by dollar
value in at least six years.

Source: Bloomberg, Holger Zschaepitz
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Buyback Blackout Window. Beginning Monday, December 11th,
we enter in buyback blackout window, which will conclude on
January 19th, 2024. At the peak of this period, later in
December, a reduction in support flows of around $5 billion a
day could occur.

Source: gs, mayhem4markets
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Retail Traders in Korea Are Sinking Billions Into Exotic US ETFs
Leveraged exchange-traded funds are so popular among South
Korean retail investors that they own more than 20% of some
of the most high-profile ones listed in the US. Korean retail
investors invested $2.3 billion in the largest leveraged and
inverse ETFs listed in the US this year, almost triple the amount
invested in a similar number of funds in 2022, according to
Korea Securities Depository data compiled by Bloomberg.
Among their favorites, they hold no less than 35% of an ETF
that offers a 1.5 times magnified bet on Elon Musk’s Tesla Inc.,
and 28% of another that provides a three-times wager on
FAANG and other tech shares, based on data compiled by
Bloomberg.

Source: bloomberg
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IN CASE YOU MISSED IT: Cathie Woods’ ARK Innovation ETF
recorded its highest ever monthly gain in November at +31%,
topping January’s +27% return. $ARKK is now up 54% YTD,
compared to 45% for the $QQQ and 20% for the $SPY.

09 DECEMBER 2023

Source: Ycharts
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Germany's DAX is at record highs and up 19% YTD, yet two-
thirds of the index's YTD gain has occurred since the start of
November.

Source: bespoke
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Most of this year's Dax rally is driven by higher EPS
expectations, not P/E expansion. Dax has gained 18% year-to-
date while Dax P/E has expanded only 6% from 11.5 to 12.2

Source: Bloomberg, HolgerZ
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BREAKING 🚨: Chinese Stocks have fallen to their lowest prices
in 5 years

Source: barchart
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Bac at GFC lows

Source: BofA
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INDIA IN THE TOP 5! India's stock market hit a milestone this
week. It's now a $4 trillion market. Here's how that looks
alongside the world's biggest.

Source: David Ingles, Bloomberg
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US Treasuries were mixed on the week with the short-end 
underperforming. Only the long-bond managed to close the 
week higher in price (lower in yield)...

Source: Bloomberg, www.zerohedge.com

09 DECEMBER 2023
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Big decline in yields from their peak October levels...
-Junk Bonds: 9.45% --> 8.06% (-1.39%)
-Investment Grade Bonds: 6.44% --> 5.48% (-0.96%)
-2-Year Treasury: 5.19% --> 4.60% (-0.59%)
-10-Year Treasury: 4.98% --> 4.12% (-0.86%)

Source: charlie bilello
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How much of the bonds outperforming stocks market action
we've seen in the last couple weeks is a function of strong
rebalancing flows given bond underperformance this year?
As highlighted by Bob Elliott, even part of this years 1.5tln
pension fund stock/bond imbalance happening now could have
quite an impact.
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Swiss franc climbs to highest since Jan. 2015 against euro. The
Swiss franc rose to the strongest level against the euro since
the Swiss National Bank abandoned its currency cap almost
nine years ago. The franc climbed to 0.94087 per euro, the
strongest since January 2015. The move comes amid changing
expectations on interest rates in Europe, possibly indicating
that the European Central Bank will cut rates before its Swiss
counterpart. Recently, economists at UBS Group AG said in a
report to clients that they foresee a first interest rate cut by the
Swiss National Bank in June next year.

Source: reuters
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Most likely the most spectacular chart of the week. The JPY
broke below the 100 day overnight...and traded below the 200
day briefly. You don't see these things very often, at least not in
"serious" assets.

Source: TME, Refinitiv
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Bonds have been catching a bid globally since October: the 
rapid decline in the blue line from 350 bps to 270 bps is almost 
exclusively due to Treasuries (not Japanese bonds). And now 
mind the gap in the red circle. At this level of yield differentials, 
USDJPY should already be at 140. Back in July the 10y yield 
differential between Japan and US was 280 bps and USDJPY 
was 138. Today it's 270 bps (lower!) and USDJPY is 144 
(higher!). Along with yield differentials, oil has also been killed: 
Japan is a net importer and the US a net exporter and so a rapid 
decline in oil prices helps Japan on the margin too.

Source: Macro Compass
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Bloomberg Commodity Index drops to 2-year low as investors
grow increasingly nervous about demand.

Source chart: HolgerZ, Bloomberg
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Maybe oil is not that irrational... As shown on the chart below,
Oil (purple line) keeps following the Citigroup US Macro
Surprises index (yellow line). The weaker the data, the lower
the prices. Sounds logical.

Source: TME
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A golden cross on gold (50d MA is trading above 200d MA and
both are trending higher)

Source: Bloomberg, Tavi Costa
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Central Banks are on pace to buy over 1,000 tons of gold again.
Despite the near-record annual purchases, it's worth noting
that these institutions once held 80% of their balance sheet in
gold. Today, it's barely 20%. A return to the historical average of
central banks holding 40% of their balance in gold could propel
gold prices north of $3,000 based solely on that capital
dynamic...

Source: Tavi Costa, BofA

09 DECEMBER 2023
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The bull market none is talking about. Uranium prices are
surging as nuclear is seen as one of the only "clean" energy
source to move away from fossil fuels.

Source chart: (((The Daily Shot))) 
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On the US macro side this week: 'soft’ data did well while
'hard' data slightly firmed: Inflation expectations (survey) down 
along with gasoline, Services (survey) data up, labor market 
mixed (JOLTS weak but unemployment lower), consumer 
sentiment (survey) soars.
.

#macro

09 DECEMBER 2023

Source: www.zerohedge.com, Bloomberg
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The ADP jobs report shows that the US labor market is cooling.
U.S. firms scaled back hiring in November. Adding only 103k
private payrolls compared 130k expected, according to ADP.
Job cuts were seen in manufacturing, construction, and
leisure/hospitality sectors. ADP’s report is based on payroll
data covering +25 million US private-sector employees.

#macro

09 DECEMBER 2023

Source: Genevieve Roch-Decter, CFA, Bloomberg
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The graph shows that both U.S. payrolls and job openings are 
easing but only gradually, and they continue to suggest labor 
market strength.

#macro

09 DECEMBER 2023

Source: Bloomberg, Edward Jones



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

#us #growth #restaurant-demand

Page 43

Interesting development highlighted by The Kobeissi Letter: is
the slowdown in restaurant activity signaling that a FED pivot
Indicators of restaurant activity continue to show signs of
weakness in the US. Interestingly, this has been almost perfectly
correlated with the Fed raising rates. Restaurant activity in the
US hit an all time high in August 2021. Since the Fed started
raising rates in March 2022, restaurant activity has moved in a
straight line lower. As excess savings are depleted and inflation
remains an issue, consumers are cutting back. And more credit
card debt is not the solution here.

09 DECEMBER 2023
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How do you say CHIPS act in one chart? Not all fiscal policy has
to be a bad thing... this could indeed lead to a big increase in
the productivity we will see over the coming years due to this.

Source: Ryan Detrick, Carson 

09 DECEMBER 2023
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WHO HOLDS AMERICA' DEBT?

Source: WinSmart, The DailyShot

09 DECEMBER 2023
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As highlighted in the Kobeissi Letter and in the chart below
from Tavi Costa >>> Annualized interest expense on US Federal
debt is nearing $1.1 TRILLION. To put this in perspective, 2023
defense spending was $821 billion. This means the US is on
track to spend 34% MORE on interest expense than defense
spending. In 2023, the US government produced $4.4 trillion in
revenue. This means that 25% of receipts in the entire 2023 are
equivalent to Uncle Sam's annual interest expense.
Rising rates and falling tax revenue are both occurring at the
same time. A tricky combination

09 DECEMBER 2023
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Moody’s Investors Service cut its outlook for Chinese sovereign
bonds to negative, underscoring deepening global concerns
about the level of debt in the world’s second-largest economy.
Moody’s last cut its credit rating on China in 2017, to A1 from
Aa3, on the likelihood of a material rise in economy-wide debt
and the impact that would have on state finances. That was its
first China debt downgrade since 1989. Earlier this year, Fitch
Ratings Ltd. said in an interview with Bloomberg television that
it may reconsider China’s A+ sovereign credit score. The firm
recently affirmed such a rating with a stable outlook. S&P
Global Ratings has kept China’s ratings at A+ with stable
outlook since its last downgrading in 2017 that followed a
similar move by Moody’s.

#macro

09 DECEMBER 2023

Source: bloomberg
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Chinese total private sector debt (level and relative to GDP).
This helps explain why Moody's downgraded China's credit
rating today...

#macro

09 DECEMBER 2023

Source: Longview Economics
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If you want to see just how exceptional Brazil's trade surplus is,
compare Brazil to its peers across emerging markets. There is
no other EM - no one - that has transformed itself quite like
Brazil. Brazil will graduate from EM to G10 status in the coming
years...

Source: Robin Brooks

09 DECEMBER 2023
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Saudi Arabia said on Tuesday it will offer tax incentives for
foreign companies that locate their regional headquarters in
the kingdom, including a 30-year exemption for corporate
income tax.

09 DECEMBER 2023
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2024 is expected to be a year of interest rate cuts.
Here's what's currently priced in markets of who does what
when.

Source: Bloomberg, David Ingles

09 DECEMBER 2023
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ECB cuts -> A full cut is now priced in for March...

Source: TME, TS lombard

#centralbanks
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Interest rate futures shift from showing rate cuts beginning in 
March 2024 to May 2024 after jobs report.
Prior to the November jobs report, markets saw a 60% chance 
of rate cuts beginning in March 2024.
Odds of rate cuts beginning in January 2024 fell from 16% to 
6%.
Still, the Fed has not mentioned anything about rate cuts 
beginning in 2024.
Next week's Fed meeting is huge.

Source: The Kobeissi Letter

09 DECEMBER 2023
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Economists expect Fed to hold rates at 22-year high until next
July. Leading economists are expecting the Federal Reserve to
maintain the 22-year high in US interest rates until at least July
2024, according to the latest poll by the Financial Times. Three-
quarters of those polled also expect that when the cuts come,
the federal funds rate will be cut by only half a percentage
point or less in 2024 from its current position of 5.25 per cent
to 5.5 per cent.

Source: FT

#centralbanks
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The Federal Reserve lent out roughly $200B in overnight cash
on Wednesday through its standing repo facility. This is the
highest amount since the onset of covid. What's going on? Is
another repo crisis looming?

Source: Win Smart, CFA

#centralbanks
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Cryptos were all higher this week with Solana outperforming. 
BTC and ETH were each up around 13%...

Source: Bloomberg, www.zerohedge.com

09 DECEMBER 2023
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Bitcoin ripped up to $44,000 (its highest since April 2022)...

Source: Bloomberg

09 DECEMBER 2023

#cryptos



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

#bitcoin #etf  

Page 58

#cryptos

Anticipation of an eventual US spot Bitcoin ETF continues to
push BTC price higher. A Bloomberg's analysts assign a 90%
probability of being approved by the SEC in January...

09 DECEMBER 2023

Source: Bloomberg, Eric Balchunas
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Source: cryptoslate

#cryptos

The 21 major amendments to BlackRock’s latest ETF filing.
BlackRock recently filed an updated S-1 form for its proposed
Bitcoin ETF revealing seed funding of $100,000. In total, the
company made 21 notable amendments on Dec. 4 to address
various factors related to the Trust’s structure, operations, risks,
and disclosures. These changes reflect BlackRock’s efforts to
enhance the robustness of its offering and provide clarity to
potential investors on issues like security, valuation, regulatory
compliance, and risk management. Below is a breakdown of the
21 major changes to the BlackRock ETF filing made on Dec. 4:

09 DECEMBER 2023
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Last year, BlackRock launched a spot bitcoin private trust for
institutional clients in the United States - see below. This
PRIVATE trust was launched in 2022 with coinbase as custodian.
The move comes at a time when the global cryptocurrency
industry has been caught in the crosshairs of the U.S. securities
regulator on alleged violations of securities laws. Could it be
that BlackRock has been buying Bitcoin throughout the whole
bear market using this PRIVATE trust?

09 DECEMBER 2023
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Fidelity's spot Bitcoin ETF is now listed on the Depository Trust
& Clearing Corporation under the ticker FBTC. The next major
detail to anticipate is : The Fee Structure ! (which is likely to be
disclosed at the last minute before the launch, as issuers are
often reluctant to reveal this information too soon.)

09 DECEMBER 2023

Source: bitcoin magazine
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Source: CC15Capital

#cryptos

“Mr. 4MM” buys Bitcoin for approx. $4 million USD, several
times a day, regardless of the price. He already bought 2x
$4mm today.

09 DECEMBER 2023
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Bitcoin wealth concentration issue: as shown below, 2.08% of
existing Bitcoin holders (adresses) owns almost 93% of coins
currently in circulation. Is the analysis oversimplified? what will
happen if several ETF spot bitcoin are approved and large asset
managers become forced buyers? As show below, a small
number of adresses owns the vast majority of BTC currently in
circulation. However, some analysts believe that this table is
misleading. For instance, glassnode highlighted that the table
below does not factor in custodians, lost coins, and wrapped
BTC. Adjusting these numbers might get you below 50% of
concentration for the top 2% adresses, which is still high but
much better than the current global wealth distribution.
Still, this raises the question about how big will the
supply/demand imbalance be the day several Bitcoin spot ETF
are approved. Indeed, asset managers will become forced
buyers of an asset which is indeed quiet scarce.
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#bitcoin #options
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Source: The Kobeissi Letter

#cryptos

As highlighted by The Kobeissi Letter, options markets are
suggesting that Bitcoin will hit $50,000 by January. This also
happens to be the same month that Bitcoin ETF approvals are
expected. Open interest for Bitcoin $50,000 strike calls is
massive, as displayed below. A move to $50,000 would put
Bitcoin up more than 200% from its low. Options are suggesting
the run is only just beginning. Can Bitcoin continue to thrive
after ETF approvals?
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Source: Watcher Guru

#cryptos

JUST IN: 20,000 blocks remain until Bitcoin halving.
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Source: The Bitcoin Therapist

#cryptos

Jamie Dimon said that Bitcoin is primarily being used for
criminal activity. Below are some facts about Bitcoin and its use
for illicit activities.
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#ether #weekly
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Ethereum neared $2400 (its highest since May 2022)...

Source: bloomberg
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#cryptos

Ether $ETH is at the lowest relative level versus Bitcoin $BTC
since June 2022
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A picture is worth 10,000 words...

Source: Raman Khanna

#food-for-thought
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The average credit card interest rate right now has risen to
27.81%. And that's with U.S. credit card debt hitting new record
highs north of $1,000,000,000,000

Source: Hedgeye

#food-for-thought
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Inflation? What Inflation?

Source: wallstreetbet

#food-for-thought
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#us #commercial #real-estate 
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Here's one illustration of the US commercial real estate market
meltdown: values of commercial real estate continues to get
destroyed in Chicago... A 155k SF office building in Chicago just
sold for $17 million, or $109 per SF. The seller took a huge 61%
loss, paying $44 million for the building in 2017. Here's a
worrying snippet from Crain’s: "Thanks to remote work and
higher interest rates, real estate investors can buy downtown
office buildings on the cheap these days. Add a motivated seller
trying to unload all of its office stock and the discount gets even
steeper. Many office properties in the heart of the [Chicago] are
now worth less than the mortgages tied to them, fueling a
historic wave of distress.“ It will be interesting to see how bad
the US commercial real estate meltdown gets (particularly in
office) but it's certainly a story to keep an eye on in 2024 as big
opportunities emerge".

Source: TripleNetInvest

#food-for-thought
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A Matter of Decision...

Source: wallstreetbet

#food-for-thought
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High R&D spending does NOT guarantee growth and/or high
shareholder returns. The chart below courtesey of Eric | AI &
Tech Investing shows semiconductor companies ranked by R&D
over the last 12 months. $INTC $QCOM $NVDA $AMD $TSM
lead the way. Intel has spent over $100B in R&D over the last
decade. Despite that, they have the 2nd lowest shareholder
return of all these companies (see addt'l chart below).
Intel has generated $52.9B in revenue over the last twelve
months. A decade ago, Intel generated $52.4B in revenue.
An important cautionary tale for investors: R&D doesn't
guarantee growth.

Source: Eric | AI & Tech Investing

#food-for-thought
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#ai #nvidia 
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The race for AI dominance in one graph

#food-for-thought
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#ai #ecosystem 
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Ivana SPEAR just published Spear's AI primer and ecosystem
map! While most people are focused on the application layer
(e.g., ChatGPT, Copilot 365), there is much more to the AI
opportunity.

#food-for-thought
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Google and YouTube continue to lead in internet traffic,
amassing over 115 billion combined visits in the last month.
This figure is more than triple the combined visits to Facebook's
family of products, Twitter, Baidu, Amazon, and ChatGPT.
$GOOGL $META $BIDU $AMZN $MSFT

Source: Beth Kindig

#food-for-thought
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Elon Musk continues to roll out his plans to transform X into a
financial company within the next 12 months

#food-for-thought
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X is now licensed for payment processing in a dozen US states.
Elon Musk is moving forward with his plans to turn the
company X, into an “everything app” that includes its own
payments system. The company in late November was granted
three additional money transmitter licenses in the U.S. states of
South Dakota (on November 27), Kansas (on November 28) and
Wyoming (on November 30), bringing the total number of
states where the company is allowed to engage in money
transfers to 12.

Source: techcrunch

#food-for-thought
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#spaceX #valuation 
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JUST IN: SpaceX has initiated discussions about selling insider
shares at a valuation of $175 billion or more. The shares are
expected to be sold at $95 each. The $175 billion valuation is a
premium to the $150 billion valuation obtained this summer.
If SpaceX went public, it would be one of the largest IPOs of all
time.

Source: The Kobeissi Letter

#food-for-thought
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#us #employee #retention 
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Ranked: Worst U.S. Companies for Employee Retention 💼

This graphic by NeoMam Studios is part of Visual Capitalist’s
Creator Program, featuring work from the world’s top data-
driven talent✅

#food-for-thought
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#spotify #layoffs 
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Spotify is cutting jobs for the third time this year. It announced
layoffs of 17% of its staff this morning, around 1,500 people
Brings its total job cuts this year to roughly 2,300.

Source: morningbrew

#food-for-thought
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McDonald's plans record global expansion. McDonald's
revealed their strategy for worldwide expansion during their
Investor Day yesterday, projecting to reach 50,000 restaurants
globally by 2027.

Source: yahoo!finance

#food-for-thought
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Capital allocation framework

Source: invesquotes

#food-for-thought
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The best performing stocks in the S&P 500 over the last 5, 10,
15, and 20 years...

Source: charlie bilello
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#leadership
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Source: Seek Wiser

#food-for-thought
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#resilience
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Source: Peter Mallouk

#food-for-thought
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This marketing communication has been issued by the Syz Group. 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 or solicitation for the
subscription, purchase, sale or keeping of any security or financial instrument, or as a contractual document. The
information contained herein does not constitute any legal, tax or accounting advice and may not be suitable for
all investors. The market valuations, terms and calculations contained herein are estimates only and may change
without notice. The information provided comes from sources deemed reliable, but the Syz Group does not
guarantee its completeness or accuracy. Past performance gives no indication of future results.

#GLOBALMARKETS  WEEKLY WRAP-UP  I 09 DECEMBER 2023 Syz Private Banking



For the future…
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