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The positive tone from Asia is expected to provide temporary support only       
Indices:  
Given the latest rebound in Chinese indices, the Western indices received a nice tailwind coming in this 
morning but looking at the preceding breaks below key-supports for example below 3246 and 3196 
(minor 38.2 %/pivot) in the Shanghai Composite, the probability is high that the latter is only performing 
a temporary countertrend rally towards 3361/3367 (minor 76.4/78.6 %) within a broader 2nd wave 
setback to 2999/2986 (int. 76.4/78.6 %). Only a decisive break above 3367 would constitute a scale jump 
in favor of a broader countertrend rally to 3527/3546 (int. 76.4/78.6 % on higher scale). Particularly 
below 3361/67 though, the sell-off risk remains high, which also applies for western indices as long as 
crucial resistance barriers for example at 4223/4228/4231 (January low/int. 50 %/daily Ichimoku-lagging 
line) in the S & P 500 (see App. 1) is not broken via two consecutive higher daily closes above. Below, I 
see room for a minimum setback to 4024/3946 (minor 38.2 %/potential wave 1 top), which is going to 
make the distinction between a minor wave 4 setback and a wave b setback to roundabout 3772/60 
(minor 76.4/78.6 %). The same applies for the Euro Stoxx 50, which would need to display two 
consecutive higher daily closes with the lagging line above the Ichimoku-cloud (at 3779 today) to at least 
be able to challenge 3886 (int. 50 %). Particularly below 3779, the risk of at least retracing back to 3625 
(minor 38.2 %) remains high, which will determine whether a deeper 2nd wave setback to 3457/3448 (int. 
76.4/78.6 %) could be due next.      
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Fixed Income: The key-reversal day up from 2nd of August in 10 YR US yields suggests that the long-
term up-cycle has been resumed – With the lowest daily close (1st of August) basically right on a 
projected wave 4 setback target at 2.59 % (int. 38.2 %) and on daily Ichimoku support for the lagging line 
(red) in 10 YR US yields (see App. 2) and the following key-reversal day up on 2nd of August, I see a high 
probability given that the long-term up-trend towards 3.93 % and 4.45 % (internal wave 3 projections) 
has been resumed. But as long as daily trend line resistance (at 2.83 % today) has not been broken on 
daily close, another sell-off towards 2.47 % (weekly trend channel support) or to the 38.2 % Fib. -
retracement on highest scale at 2.35 % can’t categorically be excluded yet, which would however only be 
indicated via a break below 2.60/59 % (minor 76.4//8.6 %). Above the latter, I see the bond bears back in 
control, but only above 2.83 % they would have reached safer ground for a minimum advance to pivotal 
resistance at 3.10 % and a minor countertrend rally target at 3.27/3.29 % (minor 76.4/78.6 %), which still 
need to be cleared to confirm the resumption of the uptrend.  The same applies for 10 YR Bund yields, 
where I structurally still favor the idea that a 5th wave advance towards 2.05/10 % (September 2013 
top/Fib.-projection) or to 2.93 % (int. 38.2 % on higher scale) is missing. Only a re-break below weekly 
trend channel support (at 0.52 % this week) would question the bull view. On the upside, I now see 
crucial resistance at 1.03/06 % (daily trend/minor 38.2 %) and at 1.35/37 % (pivots) which need to be 
cleared to suggest that the 4th wave low is in place at 0.68 %.      

       
Open Positions 

 

Total % retrurn 6,44%
Average % retrurn 1,07%

Weighted P & L
Trade Market Entry Entry Current Stop Units Target (1) Target (2) since entry Comments
Long WTI Spot 04.08.22 87,50 92,08 82,50 0.5 130,0000 2,62% Anticipating a 5th wave advance
Long WTI Spot 03.08.22 91,65 92,08 82,50 0.5 112,5000 0,23% anticipating a broader countertrend rally 
Short EUR/USD 19.07.22 1,0220 1,0329 1,0420 1.0 0,9910 0,9300 -1,06% Anticipating a 3rd wave selloff. Reverse - Stop!
Short EUR/GBP 18.07.22 0,8488 0,8441 0,8670 1.0 0,8000 0,56% Anticipating a 3rd wave selloff
Short EUR/KRW 07.07.22 1320,0 1345,0 1345,0 -1,69% Stopped at 1345 on 10th of August (- 1.69 % carry adjusted)
Short EUR/BRL 29.06.22 5,4963 5,2618 5,7000 0.5 4,8500 2,23% Type II
Short EUR/BRL 08.07.22 5,3550 5,2618 5,7000 0.5 4,8500 0,89% Type II, added 0.5 units at 5,3550 on stop on 8th of July
Short GBP/JPY 21.06.22 166,52 162,20 166,50 1.0 159,00 156,00 2,66% Type III, anticipating a C-wave sell-off

Appendix 2:                                                            10 YR US yields daily 
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Forex:  A scale jump in favour of a deeper USD setback is not indicated yet – The latest weakness in the 
USD has to be tracked closely as it inherits the risk of jumping scales in favour of a deeper 4th wave 
setback. In this context I keep watching key-support between104.55 and 103.69/42 (daily trend/minor 
38.2 %/pivot) in the USD Index and key-resistance at 1.0359/90 (pivot/daily trend) in EUR/USD closely as 
breaks of these key-USD supports would call for a stronger USD setback towards 101.75 (int. 38.2 % on 
higher scale) in the USD Index and equivalent to 1.0836/69 (int. 38.2 %/weekly breakout line) in 
EUR/USD. As long as the first mentioned USD supports are defended though, the uptrend remains intact 
and ready to be extended straight away.  The latest break above 0.7005/09 (minor 76.4/78.6 %) and 
above 0.7047 (last intra-day top) in AUD/USD is certainly positive though and could have paved the way 
for a stronger counter trend rally into 0.7283 (pivot) and to 0.743070.7452 (int. 76.4/78.6 %). The latest 
rally in EUR/KRW exceeded the preceding double top at 1344 yesterday, so that I was forced to exit my 
long position from 1320 at 1345 on stop at a carry-adjusted loss of 1.69 %. The break itself of not a 
bullish game changer as such but increased the risk of extending this perceived countertrend rally 
towards 1361/1362 (int. 76.4/78.6 %) significantly. Only above the latter and ultimately above weekly 
trend line resistance (at 1375 this week) I’d see a bullish game change indicated though. Similarly, only a 
re-break above daily neckline resistance (at 139.38 today) in EUR/JPY would eliminate the imminent risk 
of running into a deeper setback into 133.02 (monthly breakout line), if not to 129.08/128.64 (int. 
76.4/78.6 %). The latest bounce in EUR/GBP is also seen as temporary only as long as 0.8469/0.8511 
(minor 38.2 %/pivot) keep on capping the upside. Below, I still see room for an internal 3rd wave sell-off 
to 0.8064/46 or to 0.7951 (Fib. -projections), which would however only be confirmed via a break below 
0.8325/14 (int. 76.4/78.6 %). As for Cable, chances of extending the latest recovery into 1.2479/1.2520 
(int. 38.2 % on 2 scales) have improved lately, but only a decisive break above the latter, which would 
have to include a break above pivotal resistance at 1.2667, would confirm the reversal of the long-term 
downtrend. In terms of USD/JPY, I now see key-support at 131.62/50 (minor 76.4/78.6 %), which will 
determine whether key-resistance at 136.94/137.27-46 (daily breakout line/minor 76.4/78.6 %) or key-
support between 129.85/49/14 and 127.20 (int. 38.2 % on higher scales) will be tested next.       
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T-Junctions     
(76.4/78.6 %) 

T-Junction     
(38.2 %) 



 Morning Call 
 

4 
© STA – Systematic Trade Advice Gmbh 

Gold: The rebound from 1681 looks constructive, but below 1802 the setback risks remain high 
(Unchanged) – Following my base scenarios that neither the USD up-trend nor the yield uptrends are 
complete, I remain sceptical whether Gold has seen a sustainable low at 1681 last month. The latter is 
technically also questionable as long as the first crucial T-junction at 1802 (int. 38.2 %) is not broken 
decisively on daily close (i.e., above 1811 using a 0.5 % filter). I therefore decided to take full profit on my 
Gold longs from 1691,65 at 1783,805 (+ 5.45 %) last week. What is positive though is the clearly visible 5-
wave structure within the advance from 1681 to 1808, which suggests that we might have only seen 
wave A or wave 1 up, so that any setback from current levels would most likely only perform a minor b.-
or 2nd wave setback to 1711/08 (minor 76.4/78.6 %) and where the bulls and bears would have to fight it 
out. The defence of it would leave the upside wide open for a broader countertrend rally to 1979/1988 
(int. 76.4/78.6 %) or for a missing 5th wave advance to roundabout 2183 (Fib. -projection), whereas a 
decisive break below 1708 would bring the projected target zone for a C-wave sell-off at 1677/72 (March 
2021 low/C = A) back in focus. Only a decisive break below 1672 would really question the bull view and 
would open the door for a potential 3rd wave decline into 1426 (wave 1 x 1.618) though.                 
 
 

 
 
 
  

Appendix 4:                                                          Gold Spot daily 

 

T-Junctions     
(76.4/78.6 %) 

T-Junction     
(38.2  %) 



 Morning Call 
 

5 
© STA – Systematic Trade Advice Gmbh 

Crypto’s:  The big picture remains extremely bullish, but below trend channel resistance, short-term 
setback risks remain high – The big question whether a sustainable C or IInd wave low has been marked 
at 17622 in Bitcoin two months ago is not finally answered yet, but having decisively broken key-
resistance at 23025 (int. 38.2 %) improved prospects of having done so significantly and calls for a 
minimum advance to the next higher T-junction and potential wave 4 recovery target on bigger scale at 
29299 (38.2 % on higher scale). The latest advance could be the potential resumption of the broader 
recovery to at least 29299, but trend channel resistance (at 25423 today) would still need to be cleared 
to confirm a straight advance towards 29299. Below 25423, the setback risk remains relatively high, but a 
re-test of lower trend channel support (at 20459 today) would only be indicated via breaks below hourly 
trend line support (currently at 22863 and below key-Fib-support at 21681/21593 (minor 76.4/78.6 %).  
Above trend channel support I’d give it another shot on the long side (working a 20550 bid). Only below 
20288/20159 (76.4/78.6 % on higher scale) a retest of 16980 (78.6 % on highest scale) would be 
indicated. As for Ethereum, it is basically “Make-or-Break” at key-resistance at the main T-junction on 
higher scale at 1912 (int. 38.2 % on higher scale) now. A decisive break above and above key-pivotal 
resistance at 2160 (January low) would strongly suggest that a sustainable low has been marked at 880 in 
June and that we can expect a minimum rally to 3927/4015 (int. 76.4/78.6 %).  Below 1912 though, the 
risk of at least running into a deeper 2nd wave setback to 1255/1236 (minor 76.4/78.6 %) remains high.    
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Oil (WTI Spot): Projected C-wave target at 87.23 reached, but a sustainable low is not confirmed yet 
(Unchanged) – Last week’s sell-off finally led into a proper test of the key-target zone for a C-wave sell-
off at 87.23 where C equals the length of A. I established a strategic long position on this occasion in 
anticipation of a broader countertrend rally (internal wave 2) towards 113.06/83 (int. 76.4/78.6 %) and 
of a potentially missing 5th wave advance towards 131 (Fib. -projection). It remains essential though that 
key-support in the weekly chart at 84.95/59 (Oct. 2021 top/weekly trend) is defended as a break below 
would constitute a game change in favour of a much deeper setback to at least 68.40 (50 % on higher 
scale). On the upside I am now looking for stronger evidence that a C-wave low could be in place via a 
break above hourly trend line resistance (currently at 95.48), but ultimately it would take a break above 
key-pivotal resistance at 100.86/101.13 to confirm it.                              
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Disclaimer 
Unless otherwise agreed, the intellectual property rights to the work results and/or analyses prepared by Thomas Anthonj shall belong to him. Work results 
and analyses may not be reproduced or distributed by the contracting partner (hereinafter referred to as "CLIENT") or otherwise made publicly available, nor 
may they be made available to third parties, unless the parties have agreed otherwise in writing in this regard. If analyses and/or work results are made 
available to third parties in accordance with such an agreement, it must be pointed out to these third parties that the intellectual property is owned by 
Thomas Anthonj and that Thomas Anthonj assumes no liability towards the third party.  
Thomas Anthonj also has the right to use ideas, concepts, insights and procedures acquired in the performance of services in the performance of services of a 
similar nature for other clients.  
If analyses are prepared by Thomas Anthonj on the basis of an order placed and accepted by Thomas Anthonj, such analyses shall not constitute a 
recommendation or invitation to the CLIENT to buy or sell financial market instruments or investment products of any kind or to engage in any other 
transactions. An analysis prepared by Thomas Anthonj serves exclusively for information purposes and is neither legal nor investment advice. An analysis is 
not suitable for making investment decisions on this basis. Under no circumstances can it serve to replace individual investment or other advice or to define 
an investment strategy. Investment decisions require individual adjustment to the financial circumstances of an investor, their risk capacity and their market 
and risk knowledge. However, no account is taken of these individual factors in analyses. These factors must be taken into account before investment 
decisions are made. Consequently, the analyses cannot serve as a basis for making investment decisions. 
Furthermore, analyses are in no case intended for distribution to or use by natural or legal persons who are citizens of a country or have their domicile or 
registered office in a country in which the distribution, publication, provision or use of these analyses would violate applicable laws or regulations or in which 
Thomas Anthonj would have to fulfil registration or licensing obligations. The CLIENT is prohibited from making analyses available to natural persons or legal 
entities domiciled or having their registered office in such countries. 
All information, including facts, opinions or quotations, which are reproduced in analyses may be abbreviated or summarized and refer to the status on the 
date of preparation of the document in which the analysis is reproduced. The information contained in the analyses is only general market commentary and 
does not in any way constitute regulated financial advice or legal, tax or other regulated financial services. 
Thomas Anthonj performs his services carefully. He prepares analyses with reasonable care within the framework of the following special provisions and 
taking into account that the analyses are not intended to serve as a basis for investment decisions and are primarily of an informative nature.  
In case of direct, immediate damages, Thomas Anthonj is liable for illegal intent and gross negligence to the maximum extent of the amount invoiced by him 
to the CLIENT for the service, which caused direct, immediate damage in a causally adequate manner. Any further liability is excluded to the extent legally 
permissible (see Art. 100 OR). Liability for vicarious agents is also excluded to the extent permitted by law.  
Liability for indirect or consequential damages, such as loss of profit, unrealized savings, claims by third parties, etc., is excluded to the extent permitted by 
law. As mentioned above, an analysis cannot provide a basis for investment decisions. Consequently, Thomas Anthonj declines all liability for damages in 
connection with investments, dis-investment in investment instruments of any kind. 
Thomas Anthonj is entitled to engage third parties for the provision of his services. If Thomas Anthonj involves a third party, it is only liable for due diligence 
in the choice and instruction of the third party.  
If analyses prepared by Thomas Anthonj is transmitted electronically, the CLIENT bears the risk of transmission errors. 
If an order includes the preparation of an analysis (Technical Analysis / Chart Analysis), the CLIENT acknowledges that this analysis is prepared on the basis of 
information that is publicly available. Thomas Anthonj cannot guarantee the accuracy and completeness of such information. Likewise, Thomas Anthonj does 
not guarantee that it will consider all relevant, publicly available information for an analysis. Further Thomas Anthonj does not guarantee that the 
information used has been correctly weighted or correctly evaluated. Thomas Anthonj points out that the weighting and evaluation of information is based 
on the exercise of discretion, which is why no guarantee can be given for an objective weighting and evaluation.  
Insofar as the analysis contains forecasts, there is no guarantee that the development forecast will actually occur. Forecasts of future developments are based 
on estimates and assumptions. Forecasts are therefore not a reliable indicator for future developments of a financial instrument or a financial index or a 
financial centre or an economy. Furthermore, analyses take into account publicly available information up to the creation date of the analysis. An analysis 
may therefore be outdated due to later developments. Accordingly, Thomas Anthonj does not guarantee that an analysis reflects the actual development. 
Past market developments can neither be understood as an indication nor as a guarantee for future results, nor is there an explicit or implied guarantee for 
future market developments. Insofar as analyses contain statements on possible future developments, these statements are forward-looking and therefore 
involve various risks and uncertainties.  
Unless otherwise stated in the analysis, all figures are unaudited, and Thomas Anthonj does not guarantee the accuracy of such figures. 
The exclusive place of jurisdiction is Thomas Anthonj’s registered office. 
This material is strictly for specified recipients only and may not be reproduced, distributed or forwarded in any manner without the permission of Thomas 
Anthonj. 

 
 

 
 
 
 

 

 

 
 
 


