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BTC banned in China (again)

The Reddit post below, from four months ago, is exactly what | was thinking when |
saw the China headlines on bitcoin this morning.

@ reddit

() (& /Biteoin  Search Reddit

[E] Inallseriousness, how many times has China banned BTC by now? 30, 40, 50 time...

In all seriousness, how many times has China banned BTC by now?
<& 30, 40, 50 times?

serious question. I got to thinking and realized that I've heard the same story for the past 5
years (when I first entered the crypto world).

It feels like that because: first they banned banks from handling BTC transactions
(2013), then they banned local exchanges and ICOs (2017), then they cracked down
on miners (July 2021) and today another step in the same clampdownish direction.

Prior China news has had a one or two-day negative impact at most on bitcoin, but the
weak side is lower for now, regardless of the China news. Solana Summer is over, the
Loot frenzy looks like a major peak for NFT mania, the El Salvador launch on

exciting going on right now, narrative-wise. Here is weekly NFT volume over the past
few months. Oof.

NFT volumes collapse post Loot mania peak in late August

s} Weekly Trade Volume of NFTs by Category

@ it oot @ Gy

https://www.theblockcrypto.com/data/nft-non-fungible-tokens/nft-overview/weekly-trade-volume-of-nfts

It will be interesting to see how crypto trades in Q4 in the face of reduced global
monetary accommodation and a lack of fun stories now that NFT mania has peaked in
the short term and Solana looks like a blowoff top. My guess is that crypto struggles
for a while as Fed taper, BoE hawkishness, etc. takes a bit of wind out of the dollar
debasement / “fiat gonna collapse!” narrative.

Air ball

Trade ideas don’t come much worse than my S&P short yesterday. It was in the money
for about nine minutes. Then stopped out at the highs at 3 p.m. To me, this still looks
like a bad environment for stocks (weaker US consumer as benefits roll off, central
banks hiking into an energy crisis in Europe, China deflationary real estate headwinds
bad for commodities ex-oil, peak fiscal, peak monetary, peak crypto...) But my timing
was horrendous yesterday and my stop was in the wrong place. Moving right along...
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Japan LDP race: All you need to know, in 209 words

The September 29 LDP race is not likely to be a huge
market mover... BUT... the low-delta and very interesting
outcome from the race would be a win for Sanae Takaichi.
This looks like a 5%-15% probability, depending on who
you ask. A win for Ms. Takaichi will be traded as a clearly
bullish USDJPY outcome.

The leadership election process could take more than one
round, and run-offs can be trickier to predict than straight
up one-round elections. As such, this should be on your
radar if you care about any Japanese financial market. A
win for one of the other three candidates (Taro Kono, Fumio
Kishida, or Seiko Noda) would not matter much for the yen.
Mr. Kono and Mr. Kishida are the clear favorites and while
there are some long-term concerns for USDJPY under a
Kono or Kishida win, it's more like status quo.

(4
[ g |
Candidate Fumio Kishida Taro Kono

My guess is that a win for Ms. Takaichi would be good for
~1.50% higher in USDJPY and that might feed on itself
given the series of stacked up bull triangles on every fractal.
There has been some interest in buying USDJPY topside

because its coiling like mad, vol is extremely low, rates are —_——nl
flying, and the election offers a nice potential kicker. Candidate Sanae Takaichi Seiko Noda

Video killed the radio star

| will be on SiriusXM channel 132 (Business Radio) today with my friend (and WisdomTree’s Global Head of
Research) Jeremy Schwartz ... 12 noon to 1 p.m. please tune in for some macro talk and (probably) a few laughs.
If it's good, | will post the podcast link for anyone that doesn’t hear it live.

Have a ducking amazing weekend.

good luck Tl be nimble
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Clickbait, 1890 style

AYLESBURY DRAKE.

FIRST EDITION.

D U CKis:
PREFACE.

HOW TO MAKE THEM PAY.

THE original idea which led me to publish the first
i edition of this book was that there was a need
for sound practical information upon a subject, which, if
properly taken up, would be likely to lead to great results
being attained in connection with an industry which
would not only provide employment and remuneration

By WILLIAM COOK.

FUBLISHED By TiE AUTHOR At for many, but also open up a way for families, both in
ORPINGTON HOUSE, ST, MARY CRAY, KENT: town _and country, to produce ducks for their own con-
QUEENS HEAD YARD, ::;;;OROUGH, bt sumption, even where only the smallest accommodation

e existed. Ducks should form a great part of our bill of
\ fare from April to October. I have endeavoured to show

in a simple form how they can be kept both as stock
ducks in small places and how the young ones can be
reared easily, as ducks grow faster than chickens, and are
much less trouble. 1 have not gone into the treatment
of fancy ducks, but have given a description of all the
most useful breeds, and how they may be kept under
different circumstances ; so that readers may judge at
once which breed is best suited to their purpose, I have

e0in

Yririririr disappointed
Reviewed in the United 5tates on January 9, 2015

Mot the duck specific revenge manual that | was hoping for

77 people found this helpful

Helpful Report abuse

<] @outspanned

Page 1 pic CC 4.0, this page pics, book in the public domain
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What is AM/EX?

AM/FX is Brent Donnelly’s must-read daily macro letter, published since 2004.

It is a clear and concise daily look at one or two important topics related to global
markets. Brent talks macro, narrative economics, trading strategy, tactics,
positioning, technicals, and market psychology as he covers whatever markets
are in play. Topics covered include FX, crypto, stocks, fixed income,
commodities, and macroeconomics.

Brent's huge network of hedge fund, real money, central bank, and trading
contacts give him unique insight into what’s driving markets today, and what will
move markets tomorrow.
Brent offers actionable analysis, clear directional views, and real trade ideas as
he helps you surf the current narrative. He puts new themes on your radar before
they hit the mainstream.

AM/FX is relevant, concise, and original. And not boring.

Subscribe to AM/EX here

Spectra Markets is the shiny new digital media division of Spectra Holdings.

As President of Spectra Markets, my goal is to build a place where every trader
and investor goes for smart, independent, and original financial markets content.
The vision is to build a company that produces forward-thinking and mind-
expanding financial markets coverage. Real-world market intelligence for every
trader and investor.

Spectra Markets: Look Forward.
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Markets and Trading Commentary Disclaimer

This material has been provided by Spectra Markets, LLC (“Spectra Markets”). This material is confidential and
therefore intended for your sole use. You may not reproduce, distribute or transmit this material or any portion thereof
to anyone without prior written permission from Spectra Markets.

This material is solely for informational and discussion purposes only. Spectra Markets is not a registered investment
advisor or commodity trading advisor. This material should not be viewed as a current or past recommendation or an
offer to sell or the solicitation to enter into a particular position or adopt a particular investment strategy. Spectra
Markets does not provide, and has not provided, any investment advice or personal recommendation to you in relation
to any transaction described in this material. Accordingly, Spectra Markets is under no obligation to, and shall not,
determine the suitability for you of any transaction described in this material.

To be clear: Your individual circumstances have not been assessed. You must determine, on your own behalf or
through independent professional advice, the merits, terms, conditions, risks and consequences of any transactions
described in this material. Securities described in this material may not be eligible for sale in all jurisdictions or to
certain categories of investors. This material may also contain information regarding derivatives and other complex
financial products. Do not invest in such products unless you fully understand and are willing to assume the risks
associated with such products. Neither Spectra Markets nor any of its directors, officers, employees, representatives
or agents, accept any liability whatsoever for any direct, indirect or consequential losses (in contract, tort or otherwise)
arising from the use of this material or reliance on information contained herein, to the fullest extent allowed by law.

The opinions expressed in this material represent the current, good faith views of the author at the time of publication.
Any information contained in this material is not and should not be regarded as investment research or derivatives
research as determined by the U.S. Securities and Exchange Commission (“SEC”), the U.S. Commodity Futures
Trading Commission (“CFTC”), the Financial Industry Regulatory Authority (“FINRA”), the National Futures Association
(“NFA”) or any other relevant regulatory body. The author is currently employed at a trading desk. The opinions may
not be objective or independent of the interests of the author. Additionally, the author may have consulted with various
trading desks while preparing this material and a trading desk may have accumulated positions in the financial
instruments or related derivatives products that are the subject of this material.

Spectra Markets does not guarantee the accuracy, adequacy or completeness of the information presented in this
material. Past performance and simulation data do not necessarily indicate future performance. Predictions, opinions
and other information contained in this material are subject to change continually and without notice of any kind and
may no longer be true after the date indicated. Any forward-looking statements speak only as of the date they are
made, and Spectra Markets assumes no duty to and does not undertake to update forward-looking statements.
Forward-looking statements are subject to numerous assumptions, risks and uncertainties, which change over time.
Actual results could differ materially from those anticipated in forward-looking statements. The value of any investment
may also fluctuate as a result of market changes.

Spectra Markets is affiliated with Spectra FX Solutions LLC, an introducing broker that is registered with the NFA;
Spectra FX Solutions LLP, which is a registered entity with the U.K.’s Financial Conduct Authority; and SpectrAxe,
LLC, a swap execution facility that is currently in the process of registering with the CFTC. The disclosures for Spectra
FX Solutions LLC and Spectra FX Solutions LLP related to the separate businesses of Spectra FX can be found at
http://www.spectrafx.com/.
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