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The world’s largest potato is 
nicely decorated inside. 

 

 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 

Current Views 
 

 

Short ETHUSD @ 4210 
Stop loss 4902 / Take profit 3010 
(From MacroTactical Crypto #4) 

    

  

 

 
 

 
 

 
 
 

 
 

Bonkers 
 
After today’s jobs data, I wanted to get some perspective on where we are and 
contextualize the insanity of current policy settings. I created a couple of 3D bubble 
charts that nearly crashed my computer. 
 
The x-axis is unemployment rate, the y-axis is inflation, and the size of the bubble 
shows the Fed Funds rate. That is, a large bubble means the Fed Funds rate is high 
and small means it’s low. Naturally, you would expect the bottom right to have small 
bubbles (high unemployment and low inflation) and top left should have big bubbles. 
Instead, the red bubble shows the current policy setting. The data goes back to 
1993 and I think this gives you a good idea of how wildly miscalibrated Fed policy 
is right now. The red dot is where we are right now. Policy is consistent with an 
unemployment rate around 9% or 10% and CPI below 3%. Bonkers. 
 

USA: Unemployment, inflation, and Fed Funds rate, 1993 to now 
 

 
 

Here’s the same thing for Canada: 
 

Canada: Unemployment, inflation, and Bank of Canada Rate, 1993 to now 
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Whoever is still selling USDJPY on a weak headline jobs number needs to fix their algorithm. The only 
number to trade on jobs day is UR and we have known that for months. 
 

USDJPY tick data around NFP 
 

 
 
Weekend read 
 

The link below takes you to an interview I did last week. Main topics: 
 

1. Survival rates for new traders 
2. Adapt or die 
3. Surfing the narrative 
4. Understanding yourself 

 
3500 words, 15-minute read. 
 

https://getmrmarket.com/interviews/interview-with-brent-donnelly 
 

Spotify 2021 Wrapped 
 

Spotify Wrapped is an excellent corporate use of customer’s personal data. My son was in the top 0.1% of all 
Kendrick Lamar listeners on Spotify which made him very proud. I was in top 1.0% of all Radiohead listeners 
and my Spotify vibe is: melancholy and hype. Melancholy due to overconsumption of Phoebe Bridgers and hype 
due to The Prodigy and MF Doom and MSTRKRFT and all that stuff. I guess. Also worth noting, the lyrics for 
“Rearview Mirror” by Pearl Jam are very powerful. Enmity gauged... United by fear. See it here (SNL, 1994) 
listen here (audio version). 
 
Have a surprisingly luxurious day. 
 

good luck ⇅ be nimble  

https://getmrmarket.com/interviews/interview-with-brent-donnelly
https://www.youtube.com/watch?v=Bt9_SgakI1o
https://www.youtube.com/watch?v=bf2LDmkzmwo
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https://www.airbnb.com/rooms/32011367?guests=1&adults=1 

 
When you don’t really like any of the non sequiturs you had in mind and you go 

looking for one… The results can be fun and also… upsetting 

 

  

https://www.airbnb.com/rooms/32011367?guests=1&adults=1
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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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