
Macro Ops 

The Trifecta Report

The best trades are the ones in which you have all three things going for 
you: fundamentals, technical, and market tone. ~ Michael Marcus 
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➢ Summary: SPX hit the 4,800 
measured move target last 
week. The McClellan Summation 
Index is turning up from low 
levels and the McClellan 
Oscillator hit its highest reading 
since Nov 20’, indicating a strong 
rebound in short-term breadth. 
Look for a quick dip to start the 
week followed by a run up to 
the big round 5,000 level over 
the next few weeks.
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Weekly Summary

GoldS&P 500

➢ Summary: The MO yield 
indicator continues to trend 
lower, indicating lower yields 
(higher bonds). However, the 
tape remains in a sideways 
range with no clear direction on 
trend.

➢ Summary: Gold is entering a
strong 2-month period of
seasonality. The tape remains in 
a sideways consolidation but 
price action over the last couple 
of weeks is firming up. 
Sentiment and positioning are 
bearish, and the US dollar may 
have put in a double top on the 
monthly chart.

➢ Summary: EURUSD has hit our 
measured move target and is so 
far holding significant support. 
It’s deeply oversold over the 
short-term. Net spec positioning 
has flipped bearish for the first 
time in nearly 2-years. Relative 
growth forecasts and economic 
surprises have turned up in 
favor of the euro, recently. And 
long end yield momentum has 
flipped positive. It triggered a 
bullish VBO setup on Friday. We 
need to see upside follow 
through to confirm, but we’ll 
look to get long if so. 

UST 10yr Bonds EURUSD



S&P 500 Monthly 
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S&P 500 Weekly
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S&P 500 Daily 
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SQN Market Regime
Bull Volatile
Bull Quiet
Neutral
Bear Quiet
Bear Volatile

You can read more about market regimes here. 
Also, if you’d like me to share the Bloomberg STDY 
with you, just shoot me an email or DM on slack

Our 4,800 measured move target 

was hit last week. Watch for a short 

dip to start the dip before the next 

run up to the big 5k level

Measured move target hit

https://macro-ops.com/how-we-find-the-ideal-trading-strategy-for-different-market-regimes/#:~:text=Each%20regime%20is%20a%20measurement,organized%20by%20Volatile%20or%20Quiet.&text=The%20SQN%20measures%20the%20average,and%20then%20square%20roots%20it.


Trifecta Lens Score: -2 (You can read more about our Trifecta Lens here and link to the Dashboard here)

1/2/2022 COPYRIGHT 2020 MACRO OPS -- ALL RIGHTS RESERVED 6

https://operators.macro-ops.com/wp-content/uploads/2020/10/The-Consilience-Report-Aug-2020-Beware-The-Chihuahua...-1-1.pdf
http://dashboard.macro-ops.com/tl.php


Trend Fragility and N&N: High fragility & Numb Investors (see appendix at bottom for more info)
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Sentiment & Positioning
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AAII Bulls & Bears Put/Call 10-day Moving Average

Major Index Fund Flows (smoothed) VIX 3m/1m Curve



Breadth
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Russell 3k Percentage Advancers McClellan Summation & Oscillation Index

Russell 3k Percent Above 50-day Moving AverageNYSE New Highs/Lows



Liquidity
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High Yield Bond Spread BAA Yield RoC

LQD/IEF Spread
UST 10-year Yield RoC (50d)



Macro
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Conference Board Leading Economic Index Real Retail Sales YoY%

Global PMIs Percent of Global Markets Above 200-day Moving Average



Bonds: 10-year Futures Monthly 
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Bonds: 10-year Futures Weekly
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Bonds: 10-year Futures Daily
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Bond/Yield Indicators

1/2/2022 COPYRIGHT 2020 MACRO OPS -- ALL RIGHTS RESERVED 15

US Citi Economic Surprise Index & UST 10yr Yield QoQ%

JPM UST Client Short Positioning & UST 10yr Yield

US Citi Inflation Surprise Index & UST 10yr Yield

MO Yield Indicator & UST 10yr Bonds



Gold Monthly
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Gold Weekly 
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Gold Daily
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Gold Indicators
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Gold Net Call-Put OI

Gold Miners % > 200-day moving average

Gold (GLD) Fund Flows (smoothed)

Gold 30-year Seasonality



EURUSD Monthly 
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EURUSD Weekly 
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Our Measured move target has 

been hit. Look for mean reversion

back up to the 1.16 level



EURUSD Daily 
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Big squeeze on the daily = EURUSD in 

breakout mode. Watch for a VBO setup.



EURUSD Indicators
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EURUSD 10-year Rate Spread EURUSD Specs vs Commercials

Eurozone/US Relative Growth Forecast Eurozone/US Relative Citi Economic Surprises



Bitcoin Monthly

1/2/2022 COPYRIGHT 2020 MACRO OPS -- ALL RIGHTS RESERVED 24



Bitcoin Weekly
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A break below the current multi-week 

wedge would open up BTC for a mover to 

the lower end of its range (green line)
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Bitcoin Daily



Bitcoin Indicators
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Total Open InterestBitcoin Futures Total Open-Interest

Bitcoin % 200dma Spread Crypto Fear & Greed Index



Sector Relative to SPX Price & Forward EPS Performance (Price in Grey, F/EPS in Orange)
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Information Technology

Utilities

Consumer Discretionary

Energy

Health Care

Materials

Financials

Communication Services

Real Estate

Industrials

Consumer Staples



Sector % MACD Buy Signals
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Portfolio PDF link

https://tinyurl.com/mo-portfolio
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• Trifecta Lens & SQN Methodology & Case Study (link here) 
• TL Score Theory (link here) 
• TL & SQN Dashboard (link here) 
• Trend Fragility Dashboard (link here) 

• Nervous & Numb Case Study (coming soon)
• Volatility & Failed Volatility Breakouts (VBO/FVBO) (link here) 
• Hierarchy of Technicals (link here)
• Currency Framework (link here) 
• Precious Metals Framework (link here) 
• How to Read Market Sentiment (link here) 
• Equity Supply & Demand Equation (link here) 
• 50 Cent Conditional Tail Hedge Strategy (link here)

Appendix

https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2021/06/New-Vault-Template_-.pdf
https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2020/10/The-Consilience-Report-Aug-2020-Beware-The-Chihuahua...-1-1.pdf
https://dashboard.macro-ops.com/tl.php
https://client.macro-ops.com/macro/
https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2021/06/G-Doc-Vault-Template_-VBO-FVBO.pdf
https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2021/01/Vault_-The-Hierarchy-of-Technicals.pdf
https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2021/06/New-Vault-Template-2.pdf
https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2020/07/New-Vault-Template.pdf
https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2020/07/Vault_-How-To-Read-Market-Sentiment.pdf
https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2021/01/Vault_-The-Ultimate-Supply-and-Demand-Equation.pdf
https://operators.macro-ops.com/wp-content/uploads/2021/07/Vault_-50-Cent-Hedge.pdf

