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Male (blue) vs. female (yellow) 
population distribution in Oman. From 

this surprisingly interesting UN website: 
 

https://population.un.org/wpp/Graphs/D
emographicProfiles/Pyramid/512  

 
 
 
 

 
 
 
 
 
 

 
 
 

Current Views 
 
 

Long ESH2 at 4559 
Stop loss 4568 

Take profit 4694 
Original stop loss was 4495 

 
 

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

    

  

 

 
 
 
 

 
 
 

 

Lower volume 
 

The excitement is draining from the market as we approach Christmas and there is no 
meaty theme to chew on. S&P volumes are 
trending lower over the last few days as you can 
see in the chart at right (hourly volumes). 
 
Omicron lurks, but the crowds at the opening of 
Spider-Man show the broader US population is out 
and about even as governments continue to focus 
on minimax regret strategies and worst-case 
scenario analysis 
 
You could argue the public is exhausted and 
behaving recklessly, or you might feel the public 
has a good sense of expected value and governments are overplaying the fear factor. 
If omicron turns out to be severe, it will be a huge surprise to individuals and the market. 
Otherwise, markets have already moved on. 
 

Excellent read for a potentially quiet day 
 

Assuming it’s quiet today, here is one of the best things I have read in the past few 
months. It’s simple, pragmatic, useful, and well written: 
 

Luke Burgis: 25 Anti-Mimetic Tactics for Living a Counter-Cultural Life 
 

TT 
 

Interesting price action in ES as yesterday’s closing print was 4559 and futures ripped 
immediately after. The Turnaround Tuesday tactic provided nice timing for long ES1. 
The question with a trade like this is whether you hold onto it, or simply take the money 
and run. The trade is 100bps in the money in 16 hours, which is tempting to monetize, 
but my feeling is that we are entering the low-vol Christmas grind now and the path of 
least resistance is back towards 4700. 
 
Full disclosure: I have held onto Turnaround Tuesday trades too long in the past and 
regretted not just cha-chinging first thing pre-open. Often, the TT gains are all captured 
between the Monday close and the Tuesday open. This is consistent with the fact that 
the majority of gains in US equities come after hours. That effect has been around 
since the 1990s but here is a chart showing 2017 to now: 
 

S&P 500 cumulative returns, overnight vs. intraday 
 

 
 

1 Long at 4 p.m. yesterday, see yesterday’s “AM/FX: Til Tuesday” for more. 
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The next graphic is a super micro, 1-minute S&P chart. It shows the series of higher lows put in after the post-
4pm ripper last night. You can safely move the stop loss on the long ES up to 4568 to guarantee a small win 
while maintaining the possibility of a large gain if stocks now embark on a Christmas grind higher. 

 

1-minute ESH2 chart since 7 a.m. yesterday 
 

 
 

2022 Outlook 
 

There are usually some very strong consensus trades as the market heads into a new year. Going into 2022, that is 
not the case. While FX strategists are unanimously bearish EURUSD, bullish CAD, and bullish USDJPY, I don’t get 
the sense that discretionary traders have much conviction or risk. The conversations I’m having run all the way from 
fiscal drag / disinflation to goldilocks to more inflation panic in Q1. There is certainly not an obviously dominant macro 
narrative here. 
 
The largest positions out there are systematic CTA positions (short AUDUSD, short GBPUSD, long USD) but the 
humans are quiet and waiting for a new theme to emerge. Omicron and the Fed pivot are priced in for now, the next 
catalyst should either be the US data in January (CPI January 12 is a highlight) or a tail event driven by much-worse-
than-expected omicron outcomes. That bear case is a low delta, but important path that stll needs to be on the radar. 
 
Have a Taj Mahal of a day. 

 

good luck ⇅ be nimble 
 

 
Bonus read: on the tradeoffs between freedom and safety: I live in a zero COVID world (The Economist)  

https://www.economist.com/1843/2021/12/20/i-live-in-a-zero-covid-world
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Three Population Pyramids               
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Subscribe to AM/FX here 
 

 
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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