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MSCI Argentina absolute (top) and relative to Gold in Argentinian peso (bottom)
The upper chart shows the absolute MSCI Argentina. If you had known the fundamental development and all related news from the economy and politics of the 
country over the past few decades, would you have expected the chart pattern to look as it does? A rise from 129’630 in December 1989 to the high in January 
2018 at 31’919’677 points, followed by a decline to the present 9’434’549 points. I repeat it again and again: The chart does NOT mirror a fundamental reality. It 
mirrors the mood of a collective (also called the social mood or the mood of the mass). Be aware that the social mood is not the sum of the mood of all the 
individuals, it is a NEW mood. It is created by the continuous interaction of the individuals (buyers AND seller) with the price. It is ok to analyze to fundamentals in 
order to understand what is going on. But, in a fiat money system the stock market can lead away from the fundamentals. This is why it is important to look at the 
chart in absolute terms AND relative to Gold in the local currency. COULD IT BE THAT THE US STOCK MARKET (page 9) IS POSITIONED WHERE ARGENTINA 
(below) WAS IN 2010? Why should a collective mood not show a similar behavior in all these countries, which are INFLATING in absolute terms and DEFLATING in 
real terms (relative to Gold)?
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The US-S&P 500 Index could be 
in a consolidation, similar to the 
one which the Argentinian S&P 
MERVAL Index (in US$) has 
been forming since early 2018.

The US-S&P 500 Index could form a consolidation 
which is similar to the one which the MSCI Argentina 
(in Peso) formed between 2008 and 2015.
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The Global Stock Market Indices in local currency relative to the World Index 
and in Swiss franc relative to the MSCI Switzerland

Almost all stock market indices are
rated underweight or neutral.
Obviously, this is not quite
consistent as the overweight should  
come from the US stock market.
However, the MSCI USA has
reached a most critical resistance
level (page 8) but in my ratings 
table remains neutral. A major top 
in the MSCI USA relative to the 
World could go hand in hand with
an absolute top in the US stock 
market. The USA has been leading
the way up from the low in March 
2020. Obviously, another global 
equity downleg could signal a 
lengthy phase of US-
underperformance. This could go 
hand in hand with a top in the 
Nasdaq, which rose to its former 
all-time-high. These are reasons 
why I am refraining from upgrading 
the MSCI USA relative to the World 
Index to outperform. I prefer 
waiting for another 1-2 weeks.

For the Swiss-franc-based equity
investor there is only one change. 
The medium-term rating for Japan 
is upgraded to neutral. 
If the long-term and medium-term
ratings are combined, there is only
China and Taiwan, which are rated
neutral. (But even these two 
markets are unconvincingly 
neutral). 
All other markets (in Swiss franc) 
remain UNDERWEIGHT relative to 
the MSCI Switzerland. For now, they 
should still be avoided by the Swiss-
franc-based equity investor. In 
other words, still stay at home, i.e. 
in the Swiss stock market.

                                       IN LOCAL CURRENCIES                                              IN SWISS FRANC
STOCK MARKETS RELATIVE TO RELATIVE TO RELATIVE TO RELATIVE TO

MSCI WORLD MSCI WORLD MSCI SWITZERLAND MSCI SWITZERLAND
CONTENT PAGE LONG‐TERM Medium term LONG‐TERM Medium term
MSCI Switzerland 6 NEUTRAL UNDERWEIGHT
MSCI USA 8 NEUTRAL NEUTRAL NEUTRAL NEUTRAL
MSCI Canada 11 UNDERWEIGHT CANADA UNDERWEIGHT CANADA UNDERWEIGHT CANADA UNDERWEIGHT CANADA
MSCI U.K. 12 UNDERWEIGHT U.K. UNDERWEIGHT U.K. UNDERWEIGHT U.K. UNDERWEIGHT U.K.
MSCI EMU 14 UNDERWEIGHT EMU (u) NEUTRAL UNDERWEIGHT EMU UNDERWEIGHT EMU
MSCI Germany 16 UNDERWEIGHT GERMANY NEUTRAL UNDERWEIGHT GERMANY (u) NEUTRAL
MSCI France 17 UNDERWEIGHT FRANCE UNDERWEIGHT FRANCE UNDERWEIGHT FRANCE UNDERWEIGHT FRANCE
MSCI Italy 18 UNDERWEIGHT ITALY UNDERWEIGHT ITALY UNDERWEIGHT ITALY UNDERWEIGHT ITALY
MSCI Spain 19 UNDERWEIGHT SPAIN UNDERWEIGHT SPAIN UNDERWEIGHT SPAIN UNDERWEIGHT SPAIN
MSCI Portugal 20 UNDERWEIGHT PORTUGAL UNDERWEIGHT PORTUGAL UNDERWEIGHT PORTUGAL UNDERWEIGHT PORTUGAL
MSCI Greece 21 UNDERWEIGHT GREECE UNDERWEIGHT GREECE UNDERWEIGHT GREECE UNDERWEIGHT GREECE
MSCI Sweden 22 NEUTRAL UNDERWEIGHT SWEDEN UNDERWEIGHT SWEDEN UNDERWEIGHT SWEDEN
MSCI Norway 23 UNDERWEIGHT NORWAY UNDERWEIGHT NORWAY UNDERWEIGHT NORWAY UNDERWEIGHT NORWAY
MSCI Hungary 24 UNDERWEIGHT HUNGARY UNDERWEIGHT HUNGARY UNDERWEIGHT HUNGARY UNDERWEIGHT HUNGARY
MSCI Poland 25 UNDERWEIGHT POLAND UNDERWEIGHT POLAND UNDERWEIGHT POLAND UNDERWEIGHT POLAND
MSCI Japan 27 NEUTRAL NEUTRAL UNDERWEIGHT JAPAN (u) NEUTRAL
MSCI Australia 28 UNDERWEIGHT AUSTRALIA UNDERWEIGHT AUSTRALIA UNDERWEIGHT AUSTRALIA UNDERWEIGHT AUSTRALIA
MSCI Hong Kong 29 UNDERWEIGHT HONG KONG UNDERWEIGHT HONG KONG UNDERWEIGHT HONG KONG UNDERWEIGHT HONG KONG
MSCI Singapore 30 UNDERWEIGHT SINGAPORE UNDERWEIGHT SINGAPORE UNDERWEIGHT SINGAPORE UNDERWEIGHT SINGAPORE
MSCI Emerging Markets 32 UNDERWEIGHT EM  UNDERWEIGHT EM  UNDERWEIGHT EM UNDERWEIGHT EM 
MSCI China 34 NEUTRAL NEUTRAL NEUTRAL NEUTRAL
MSCI Brazil 35 UNDERWEIGHT BRAZIL UNDERWEIGHT BRAZIL UNDERWEIGHT BRAZIL UNDERWEIGHT BRAZIL
MSCI Mexico 36 UNDERWEIGHT MEXICO UNDERWEIGHT MEXICO UNDERWEIGHT MEXICO UNDERWEIGHT MEXICO
MSCI Russia 37 NEUTRAL UNDERWEIGHT RUSSIA UNDERWEIGHT RUSSIA UNDERWEIGHT RUSSIA
MSCI Turkey 38 UNDERWEIGHT TURKEY UNDERWEIGHT TURKEY UNDERWEIGHT TURKEY UNDERWEIGHT TURKEY
MSCI India 39 UNDERWEIGHT INDIA UNDERWEIGHT INDIA UNDERWEIGHT INDIA UNDERWEIGHT INDIA
MSCI Indonesia 40 UNDERWEIGHT INDONESIA UNDERWEIGHT INDONESIA UNDERWEIGHT INDONESIA UNDERWEIGHT INDONESIA
MSCI Philippines 41 UNDERWEIGHT PHILIPPINES UNDERWEIGHT PHILIPPINES UNDERWEIGHT PHILIPPINES UNDERWEIGHT PHILIPPINES
MSCI South Korea 42 NEUTRAL NEUTRAL UNDERWEIGHT S KOREA UNDERWEIGHT S KOREA
MSCI Taiwan 43 NEUTRAL UNDERWEIGHT TAIWAN NEUTRAL NEUTRAL
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Swiss Market Index SMI
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From here, the SMI needs a rise above 10000 and 10100 to signal the 
resumption of the medium-term uptrend from the crash-low on 
16.3.2020 at 7650 and to signal a possible long-term model upgrade 
from flat to UP. 
A break below 9800, 9750, 9710 and 9610 will signal that the trend 
has turned down. 

The SMI is testing the resistance range between 9950 and 10000. 
Last week, it failed to register a higher high above the high from 
28.4.2020 at 9949. It did reach 9966 intraday on 28.5.2020 but 
entered a correction. Last week’s high was below the 144-day moving 
average at 10100. 

In my Chart Outlook of 
23.3.2020 I stated: “The SMI 

will trigger buy signals if 8650, 
8850 and 9210 is broken.
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Swiss MidCap Price Index (.SMIX) – daily chart
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The Midcap Index has reached the 61.80% retracement level of the 
February and March selloff, which is positioned at 990. This level marks the
lower end of the major resistance range between 990 and 1030. Most likely, 
the Index will enter a correction from within this range. 
The relative performance to the SPI (bottom chart) has further 
strengthened. The medium-term outlook was upgraded to NEUTRAL last 
week. Medium-term investors retain the equal weighting of the large cap 
and mid cap stocks. 

Midcap relative to SPI
with 34-day and 55-day averages

Smallcap relative to SPI
with 34-day and 55-day averages

Swiss SmallCap Price Index (.SSIX) – daily chart

The Smallcap Index is trading just below the 61.80% retracement level of 
the February and March selloff, which is positioned at 1330. It remains
below the 144-day moving average at 1340. Thus, the level at 1330 to 1340
marks a major resistance which the Index must break to signal higher
targets. 
Based on the relative performance (bottom chart), investors can move to 
NEUTRAL in the Swiss small cap relative to the large cap stocks.
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MSCI SWITZERLAND in Swiss franc

MSCI SWITZERLAND relative to the MSCI AC World MSCI SWITZERLAND relative to MSCI World in Swiss franc

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: NEUTRAL
Medium-term: (d) UNDERWEIGHT SWITZERLAND

Long-term Outlook: (d) NEUTRAL
Medium-term Outlook: NEUTRAL

The Trend and Momentum Model for the MSCI Switzerland (left) remains 
long-term DOWN. The Medium-term and short-term Models remain UP. 
However, as I discuss on page 3, the SMI and MSCI Switzerland are more likely 
to signal a top of medium-term degree in early June. While the Medium-term 
Model is positive, my Medium-term OUTLOOK remains FLAT.

The MSCI Switzerland relative to the MSCI World (lower left) 
Has continued to underperform. The medium-term outlook moves to
UNDERWEIGHT Switzerland. The next step could be a downgrade to long-
term UNDERWEIGHT Switzerland if the relative support at 2.12 is broken. 

On the lower right, the MSCI Switzerland is also shown relative to the MSCI 
World. But on this chart, the World Index is measured in Swiss franc. 
Swiss franc-based equity investors should move to long-term NEUTRAL in the 
MSCI Switzerland. The medium-term and long-term outlook will move to 
underweight Switzerland if the 144-day average and the relative support at 
2.60 are broken.
My Relative Trend and Momentum Model 

1 June 2020 6

67% SWITZERLAND .dMICH00 1’332.65 - + +
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MSCI USA relative to Gold in US Dollar

The MSCI USA has continued to recover relative to Gold in US dollar. 
A rise of the relative chart above the low from May 2019 will signal an overlapping. Such an overlapping could indicate that possibly, the
downtrend has reversed upwards.

The MSCI USA relative to Gold in US Dollar 
has declined by 40% from September 2018 to March 2020.
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MSCI USA in US$

MSCI USA relative to the MSCI AC World

MSCI USA in Swiss franc

MSCI USA in CHF relative to MSCI Switzerland

Long-term Outlook: FLAT
Medium-term Outlook: FLAT

Long-term Outlook: FLAT
Medium-term Outlook: FLAT

Long-term Outlook: NEUTRAL
Medium-term Outlook: NEUTRAL

Long-term Outlook: NEUTRAL
Medium-term Outlook: NEUTRAL

Swiss franc‐based equity investors 
remain NEUTRAL (equally 

weighted) in the US and Swiss 
stock markets.
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New breakout?

89% UNITED STATES .dMIUS00 2’918.44 + + +
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S & P 500 Index

Last week I stated: “The S&P 500 Index could still rise to 3000 or 3065 and top there.” 
The S&P 500 Index did rally to 3065 and turned short-term down. A break above 3070 could signal yet another higher-high in the 
medium-term recovery from March 2020. But, investor sentiment is becoming optimistic again. Investors are turning more relaxed, now that 
the social mood is being relieved of the panic of March. 
The medium-term and possibly, the long-term outlook would turn DOWN if 2980 to 2930 and 2880 is broken.
In addition, the MSCI USA relative to the MSCI World (previous page, bottom charts) in local currencies (lower left) and in Swiss franc (lower 
right) is still positioned at a critical juncture. A relative break upwards could signal a new upgraded to OVERWEIGHT USA. 
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Nasdaq 100 Index

The rise in the Nasdaq could be a wedge, marked by the orange lines. 
This means that a major top is likely to be registered between 9600 
and 9800. 
The relative outperformance to the S&P 500 Index (bottom) has 
slowed down. A break of the lower support line and the two moving 
averages could signal the end of the technology outperformance. 
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Russel 2000 Index
Last week I stated: “The Russel 2000 could extend the medium-term 
uptrend to the major resistance lines at 1430 to 1440.” 
The Russel 2000 Index did reach this resistance range and was turned
down, at least short term. A break of 1350 to 1320 would be enough to turn 
the medium-term model DOWN again.
The relative performance of the Russel 2000 relative to the S&P 500 Index 
(bottom chart) remains NEUTRAL. But, the underperformance could well 
take the relative chart to another new low. 
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MSCI CANADA in Canadian dollar

MSCI CANADA relative to the MSCI AC World

MSCI CANADA in Swiss franc

MSCI CANADA in Swiss franc relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: UNDERWEIGHT CANADA 
Medium-term Outlook: UDERWEIGHT CANADA

Long-term Outlook: UNDERWEIGHT CANADA 
Medium-term Outlook: UDERWEIGHT CANADA

Swiss franc‐based equity 
investors remain OUT of the 
Canadian stock market.
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78% CANADA .dMICA00 1’932.46 0 + +
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MSCI U.K. in British Pound

MSCI U.K. relative to the MSCI AC World

MSCI U.K. in Swiss franc

MSCI U.K. in CHF relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term Outlook: UNDERWEIGHT U.K. 
Medium-term Outlook: UNDERWEIGHT U.K.

Long-term Outlook: UNDERWEIGHT U.K.
Medium-term: UNDERWEIGHT U.K.

Swiss franc‐based equity investors remain 
OUT of the U.K. stock market.
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67% UK .dMIGB00 1’763.39 - + +
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Eurostoxx 50 Index (left) – daily chart Eurostoxx Banks Index – daily charts

The Eurostoxx 50 Index is close to the major resistance at 3150. 
The Medium-term Outlook will turn DOWN if the supports at 2970 
and 2900 are broken.

Eurostoxx Banks 
relative to STOXX 600 
Index with 34-day and 
55-day averages

The bank stocks showed some live last week. 
However, a break of 40 is required to signal a bullish breakout.  

The relative performance of the banking sector needs some more 
outperformance for the relative moving averages to signal bullish 
crossing. 
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In my Chart Outlook of 
23.3.2020 I stated: “The 

Eurostoxx50 Index will trigger 
buy signals if 2630, 2740 and 

2950 is broken.
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MSCI EMU in Euro

MSCI EMU relative to the MSCI AC World

MSCI EMU in Swiss franc

MSCI EMU in CHF relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: (u) FLAT

Long-term Outlook: DOWN
Medium-term Outlook: (u) FLAT

Long-term Outlook: UNDERWEIGHT EMU
Medium-term Outlook: UNDERWEIGHT EMU

Long-term Outlook: UNDERWEIGHT EMU
Medium-term Outlook: (u) NEUTRAL

Swiss franc‐based equity investors 
remain OUT of the EMU stock market.
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Following the termination of the a-b-c correction on 14.5.2020 the DAX broke upwards again. 
Next, It is likely to test the two resistance lines, clustered at 1200. 
Supports are 11400, 11150, 10780.
I am watching the two charts at the bottom of the next page closely. The question is: was the relative selloff in March a trending-ending 
reversal pattern and can the German stock market soon signal a new major uptrend of relative outperformance? Such a new relative upturn 
would be a most important signal also for Swiss-franc-based equity investors as a new upgrade could be signaled.  
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Deutscher Aktien Index DAX
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In my Chart Outlook of 
23.3.2020 I stated: “The DAX 

will trigger buy signals if 9100, 
9500 and 10000 is broken.
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Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: UNDERWEIGHT GERMANY
Medium-term Outlook: NEUTRAL

Long-term Outlook: UNDERWEIGHT GERMANY
Medium-term Outlook (u) NEUTRAL

MSCI GERMANY in Euro

MSCI GERMANY relative to the MSCI AC World

MSCI GERMANY in Swiss franc

MSCI GERMANY in CHF relative to MSCI Switzerland

Swiss franc‐based equity investors remain 
OUT of the German stock market.
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78% GERMANY .dMIDE00 891.81 0 + +
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Long-term Outlook: DOWN
Medium-term Outlook: (u) FLAT

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: UNDERWEIGHT FRANCE
Medium-term Outlook: UNDERWEIGHT FRANCE

Long-term Outlook: UNDERWEIGHT FRANCE
Medium-term Outlook: UNDERWEIGHT FRNCE

MSCI FRANCE in Euro

MSCI FRANCE relative to the MSCI AC World

MSCI FRANCE in Swiss franc

MSCI FRANCE in CHF relative to MSCI Switzerland

Swiss franc‐based equity investors remain 
OUT of the French stock market.
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67% FRANCE .dMIFR00 1’731.83 - + +
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MSCI ITALY in Euro

MSCI ITALY relative to the MSCI AC World

MSCI ITALY in Swiss franc

MSCI ITALY in CHF relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term Outlook: UNDERWEIGHT ITALY
Medium-term Outlook: UNDERWEIGHT ITALY

Long-term Outlook: UNDERWEIGHT ITALY
Medium-term Outlook: UNDERWEIGHT ITALY

Swiss franc‐based equity investors remain 
OUT of the Italian stock market.
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67% ITALY .dMIIT000 593.10 - + +
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MSCI SPAIN in Euro

MSCI SPAIN relative to the MSCI AC World

MSCI SPAIN in Swiss franc

MSCI SPAIN in CHF relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term Outlook: UNDERWEIGHT SPAIN
Medium-term Outlook: UNDERWEIGHT SPAIN

Long-term Outlook: UNDERWEIGHT SPAIN
Medium-term Outlook: UNDERWEIGHT SPAIN

Swiss franc‐based equity investors remain 
OUT of the Spanish stock market.

1 June 2020 19

67% SPAIN .dMIES000 683.49 - + +
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Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: UNDERWEIGHT PORTUGAL
Medium-term Outlook: UNDERWEIGHT PORTUGAL

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Swiss franc‐based equity investors remain 
OUT of the Portuguese stock market.

MSCI PORTUGAL in Euro

MSCI PORTUGAL relative to the MSCI AC World

MSCI PORTUGAL in Swiss franc

MSCI PORTUGAL in CHF relative to MSCI Switzerland

Long-term Outlook: UNDERWEIGHT PORTUGAL
Medium-term Outlook: UNDERWEIGHT PORTUGAL

1 June 2020 20

78% PORTUGAL .dMIPT00 93.49 0 + +
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Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term Outlook: UNDERWEIGHT GREECE
Medium-term Outlook: UNDERWEIGHT GREECE

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term Outlook: UNDERWEIGHT GREECE
Medium-term Outlook: UNDERWEIGHT GREECE

Swiss franc‐based equity investors remain 
OUT of the Greek stock market.

MSCI GREECE in Euro

MSCI GREECE relative to the MSCI AC World

MSCI GREECE in Swiss franc

MSCI GREECE in CHF relative to MSCI Switzerland

67% GREECE .dMIGR00 38.93 - + +
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Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: NEUTRAL
Medium-term: UNDERWEIGHT SWEDEN

Swiss franc‐based equity investors watch for 
a new upgrade in the Swedish stock market.

Long-term Outlook: UNDERWEIGHT SWEDEN
Medium-term Outlook: (u) NEUTRAL

MSCI SWEDEN in Swedish krona

MSCI SWEDEN relative to the MSCI AC World

MSCI SWEDEN in Swiss franc

MSCI SWEDEN in CHF relative to MSCI Switzerland

78% SWEDEN .dMISE000 12’861.86 0 + +
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Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term Outlook: UNDERWEIGHT NORWAY
Medium-term Outlook: UNDERWEIGHT NORWAY

Swiss franc‐based equity 
investors remain OUT of Norway.

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term: UNDERWEIGHT NORWAY
Medium-term Outlook: UNDERWEIGHT NORWAY

MSCI NORWAY in Euro

MSCI NORWAY relative to the MSCI AC World

MSCI NORWAY in Swiss franc

MSCI NORWAY in CHF relative to MSCI Switzerland

67% NORWAY .dMINO00 2’545.60 - + +
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MSCI HUNGARY in Forint

MSCI HUNGARY relative to the MSCI AC World

MSCI HUNGARY in Swiss franc

MSCI HUNGARY in CHF relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term: UNDERWEIGHT HUNGARY
Medium-term: UNDERWEIGHT HUNGARY

Long-term Outlook: UNDERWEIGHT SPAIN
Medium-term Outlook: UNDERWEIGHT SPAIN

Swiss franc‐based equity investors remain 
OUT of the Spanish stock market.

Long-term: UNDERWEIGHT HUNGARY
Medium-term: UNDERWEIGHT HUNGARY

Swiss franc‐based equity 
investors remain OUT of Hungary.

67% HUNGARY .dMIHU00 1’613.63 - + +
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MSCI POLAND in Euro

MSCI POLAND relative to the MSCI AC World

MSCI POLAND in Swiss franc

MSCI POLAND in CHF relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: FLAT Long-term Outlook: DOWN

Medium-term Outlook: FLAT

Long-term Outlook: UNDERWEIGHT POLAND
Medium-term Outlook: UNDERWEIGHT POLAND

Swiss franc‐based equity investors remain 
OUT of the Polish stock market.

Long-term Outlook: UNDERWEIGHT POLAND
Medium-term Outlook: UNDERWEIGHT POLAND

67% POLAND .dMIPL000 1’198.42 - + +
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The medium-term uptrend remains intact unless 21750, 21450 and 21000 is broken.

The chart of the MSCI Japan in Swiss franc relative to the MSCI Switzerland (next page, lower right) is upgraded to medium-term
NEUTRAL. Both bottom charts are critical because a new upgrade (or downgrade) could follow the termination of the relative 
consolidation.
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Japanese Nikkei 225 Index

25 1
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In my Chart Outlook of 
23.3.2020 I stated: “The Nikkei 

will trigger short-term buy 
signals if 17300, 17800 and 

18200 is broken.
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MSCI JAPAN in Yen

MSCI JAPAN relative to the MSCI AC World

MSCI JAPAN in Swiss franc

MSCI JAPAN in CHF relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: NEUTRAL
Medium-term Outlook: NEUTRAL

Long-term Outlook: UNDERWEIGHT JAPAN
Medium-term Outlook: (u) NEUTRAL

Swiss franc‐based equity investors remain 
OUT of the Japanese stock market.

78% JAPAN .dMIJP000 943.98 0 + +
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MSCI AUSTRALIA in Australian dollar

MSCI AUSTRALIA relative to the MSCI AC World

MSCI AUSTRALIA in Swiss franc

MSCI AUSTRALIA in CHF relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term: UNDERWEIGHT AUSTRALIA
Medium-term: UNDERWEIGHT AUSTRALIA

Long-term Outlook: UNDERWEIGHT AUSTRALIA
Medium-term Outlook: UNDERWEIGHT AUSTRALIA

Swiss franc‐based equity 
investors remain OUT of the 
Australian equity market.

67% AUSTRALIA .dMIAU00 1’125.08 - + +
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Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term Outlook: UNDERWEIGHT HONG KONG
Medium-term: UNDERWEIGHT HONG KONG

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term: UNDERWEIGHT HONG KONG
Medium-term: UNDERWEIGHT HONG KONG

Swiss franc‐based equity investors 
remain OUT of Hong Kong stocks.

MSCI HONG KONG in Hong Kong dollar

MSCI HONG KONG relative to the MSCI AC World

MSCI HONG KONG in Swiss franc

MSCI HONG KONG in CHF relative to MSCI Switzerland

17% HONG KONG .dMIHK00 13’251.95 - 0 -
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Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term Outlook: UNDERWEIGHT SINGAPORE
Medium-term: UNDERWEIGHT SINGAPORE

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term Outlook: UNDERWEIGHT SINGAPORE
Medium-term Outlook: UNDERWEIGHT SINGAPORE

Swiss franc‐based equity investors 
remain OUT of Singapore stocks.

MSCI SINGAPORE in Singapore dollar

MSCI SINGAPORE relative to the MSCI AC World

MSCI SINGAPORE in Swiss franc

MSCI SINGAPORE in CHF relative to MSCI Switzerland

39% SINGAPORE .dMISG00 1’351.57 - 0 0
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MSCI Emerging Market Index
The EM Index is forming an Ascending Wedge. It could break upwards if 935 to 940 is cleared. The next resistance is 950. 
A break of the supports at 920 and 912 would signal that the Wedge was a trend-ending pattern and that a new medium-term downtrend is in force. 
The relative chart at the lower left on the next page indicate that the underperformance of the EM Index has declined to a key support level. I will see 
if the support holds or if the underperformance does accelerate downwards. Also, the EM Index in Swiss franc relative to the MSCI Switzerland could 
well fall to another lower-low following the present consolidation.
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MSCI EMERGING MARKETS in local currencies

MSCI EMERGING MARKETS relative to the MSCI AC World

MSCI EMERGING MARKETS in Swiss franc

MSCI EMERGING MARKETS in CHF relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: UNDERWEIGHT EM
Medium-term Outlook: UNDERWEIGHT EM

Long-term Outlook: UNDERWEIGHT EM
Medium-term Outlook: UNDERWEIGHT EM

Swiss franc‐based equity investors remain 
OUT of the EM stock markets.
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The SCI managed to turn upwards just above the key support, which I had projected at 2850 to 2800. 
The uptrend could gain fresh momentum if 2920 is broken.

The long-term and medium-term outlook of China relative to the World (next page lower left) remains FLAT. But, the rating will move to
underweight China if the relative support at 13 is broken. More importantly, Swiss franc-based equity investors should watch the lower right 
chart on the next page. My position has long been NEUTRAL China in Swiss franc. Sooner or later, the relative chart will break the unfolding 
triangle and signal a new asset allocation stance in China. 
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China – Shanghai Composite Index
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MSCI CHINA in Chinese yuan

MSCI CHINA relative to the MSCI AC World

MSCI CHINA in Swiss franc

MSCI CHINA in CHF relative to MSCI Switzerland

Long-term Outlook: FLAT
Medium-term Outlook: FLAT

Long-term Outlook: FLAT
Medium-term Outlook: FLAT

Long-term Outlook: NEUTRAL
Medium-term Outlook: NEUTRAL

Long-term Outlook: : NEUTRAL
Medium-term Outlook: : NEUTRAL

Swiss franc‐based equity investors 
maintain the EQUAL weighting of the 

Chinese and the Swiss stocks.

61% CHINA .dMICN00 81.04 0 + -
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MSCI BRAZIL in Brazil real

MSCI BRAZIL relative to the MSCI AC World

MSCI BRAZIL in Swiss franc

MSCI BRAZIL in CHF relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: (u) FLAT Long-term Outlook: DOWN

Medium-term Outlook: DOWN

Long-term: UNDERWEIGHT BRAZIL
Medium-term: UNDERWEIGHT BRAZIL

Long-term Outlook: UNDERWEIGHT BRAZIL
Medium-term Outlook: UNDERWEIGHT BRAZIL

Swiss franc‐based equity investors 
remain OUT of Brazil.

67% BRAZIL .dMIBR00 990.52 - + +
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MSCI MEXICO in Mexican peso

MSCI MEXICO relative to the MSCI AC World

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term: UNDERWEIGHT MEXICO
Medium-term: UNDERWEIGHT MEXICO

MSCI MEXICO in Swiss franc

MSCI MEXICO in CHF relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term: UNDERWEIGHT MEXICO
Medium-term: UNDERWEIGHT MEXICO

Swiss franc‐based equity investors 
remain OUT of Mexico.

50% MEXICO FREE .dMIMX00 33’509.33 - + -
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MSCI RUSSIA in Russian rouble

MSCI RUSSIA relative to the MSCI AC World

MSCI RUSSIA in Swiss franc

MSCI RUSSIA in CHF relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: NEUTRAL
Medium-term Outlook: UNDERWEIGHT RUSSIA

Long-term Outlook: UNDERWEIGHT RUSSIA
Medium-term Outlook: UNDERWEIGHT RUSSIA

Swiss franc‐based equity investors 
remain OUT of Russia.

78% RUSSIA .dMIRU00 1’171 0 + +
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MSCI TURKEY in Turkish lira

MSCI TURKEY relative to the MSCI AC World

MSCI TURKEY in Swiss franc

MSCI TURKEY in CHF relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: (u) FLAT Long-term Outlook: DOWN

Medium-term Outlook: DOWN

Long-term: UNDERWEIGHT TURKEY
Medium-term: UNDERWEIGHT TURKEY

Long-term Outlook: UNDERWEIGHT TURKEY
Medium-term: UNDERWEIGHT TURKEY

Swiss franc‐based equity investors 
remain OUT of Turkey.

78% TURKEY .dMITR00 1’323’733 0 + +
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MSCI INDIA in Indian rupee

MSCI INDIA relative to the MSCI AC World

MSCI INDIA in Swiss franc

MSCI INDIA in CHF relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: DOWN
Medium-term Outlook: (u) FLAT

Long-term Outlook: UNDERWEIGHT INDIA
Medium-term: UNDERWEIGHT INDIA

Long-term Outlook: UNDERWEIGHT INDIA
Medium-term: UNDERWEIGHT INDIA

Swiss franc‐based equity investors 
remain OUT of India.

67% INDIA .dMIIN000 1’121.78 - + +
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Long-term Outlook: DOWN
Medium-term Outlook: (u) FLAT

Long-term Outlook: UNDERWEIGHT INDONESIA
Medium-term: UNDERWEIGHT INDONESIA

Long-term: UNDERWEIGHT INDONESIA
Medium-term: UNDERWEIGHT INDONESIA

Swiss franc‐based equity investors 
remain OUT of Indonesia.

Long-term Outlook: DOWN
Medium-term Outlook: (u) FLAT

MSCI INDONESIA in Rupiah

MSCI INDONESIA relative to the MSCI AC World

MSCI INDONESIA in Swiss franc

MSCI INDONESIA in CHF relative to MSCI Switzerland

67% INDONESIA FREE .dMIID000 5’298.01 - + +
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Long-term Outlook: DOWN
Medium-term Outlook: (u) FLAT

Long-term Outlook: UNDERWEIGHT PHILIPPINES
Medium-term: UNDERWEIGHT PHILIPPINES

Long-term: UNDERWEIGHT PHILIPPINES
Medium-term: UNDERWEIGHT PHILIPPINES

Swiss franc‐based equity investors 
remain OUT of the Philippines.

Long-term Outlook: DOWN
Medium-term Outlook: (u) FLAT

MSCI PHILIPPINES in Peso

MSCI PHILIPPINES relative to the MSCI AC World

MSCI PHILIPPINES in Swiss franc

MSCI PHILIPPINES in CHF relative to MSCI Switzerland

67% PHILIPPINES FREE .dMIPH00 988.28 - + +
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Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: NEUTRAL
Medium-term: NEUTRAL

Long-term Outlook: UNDERWEIGHT PHILIPPINES
Medium-term: UNDERWEIGHT PHILIPPINES

Swiss franc‐based equity investors 
remain OUT of the Philippines.

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

MSCI SOUTH KOREA in Won

MSCI SOUTH KOREA relative to the MSCI AC World

MSCI SOUTH KOREA in Swiss franc

MSCI SOUTH KOREA in CHF relative to MSCI Switzerland

Long-term Outlook: UNDERWEIGHT KOREA
Medium-term Outlook: UNDERWEIGHT KOREA

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Swiss franc‐based equity investors remain 
OUT of the Korean stock market.

78% KOREA .dMIKR00 633.54 0 + +



Bertschis Chart Outlook 1 June 2020 43

Long-term Outlook: NEUTRAL
Medium-term: NEUTRAL

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Swiss franc‐based equity investors 
remain OUT of the Taiwan stocks.

MSCI TAIWAN in Taiwanese dollar

MSCI TAIWAN relative to the MSCI AC World

MSCI TAIWAN in Swiss franc

MSCI TAIWAN in CHF relative to MSCI Switzerland

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: NEUTRAL
Medium-term: UNDERWEIGHT TAIWAN

72% TAIWAN .dMITW00 413.28 0 + 0
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SCORE COMMODITY CODE PRICE LT MT ST
ENERGY

89% NATURAL GAS CONTINUOUS NNGCS00 1.85 u+ u+ uu+
61% BRENT CRUDE OIL CONTINUOU LLCC.01 35.33 - + +
72% LIGHT CRUDE OIL CONTINUOU NCLCS00 35.49 u0 + +
61% GASOLINE CONTINUOUS NRBCS00 1.03 - + +
56% GAS OIL CONTINUOUS LLECS00 283.75 - + d0
61% NY HARBOR ULSD CONTINUOU NHOCS00 0.96 - + +

GRAINS

50% CORN CONTINUOUS CZCCS00 325.75 - u0 u+
33% SOYBEANS CONTINUOUS CZSCS00 840.75 - 0 -
0% SOYBEAN MEAL CONTINUOUS CZMCS00 283.20 - - -
67% SOYBEAN OIL CONTINUOUS CZLCS00 27.38 - + u+
44% WHEAT CONTINUOUS CZWCS00 520.75 0 u0 u+

100% ROUGH RICE COMP FUTURES C CRRCS00 1’722 + + +
94% OATS COMP. CONTINUOUS COFCS00 324.25 + + +

INDUSTRIALS

78% HIGH GRADE COPPER CONT. NHGCS00 2.43 u0 + +
67% ALUMINIUM CONTINUOUS LAHCS00 1’535 - u+ +
67% Lead 3 Months U$/MT LED3MTH 1’674 - u+ +
72% Nickel Cash U$/MT LNICASH 12’260 u0 + d0
72% Tin 99.85% Cash U$/MT LTICASH 15’503 0 + d0
72% Zinc 99.995% Cash U$/MT LZZCASH 1’992.8 u0 + 0
83% LUMBER CONTINUOUS LTDT CLBCS01 367.10 u+ + +

PRECIOUS METALS

94% Gold Bullion LBM $/t oz DELAY GOLDBLN 1’732 + + d0
22% PALLADIUM CONTINUOUS NPACS00 1’935 - 0 d0
78% PLATINUM CONTINUOUS NPLCS00 870.50 d0 + +

100% SILVER 5000 OZ CONTINUOUS NSLCS00 18.44 + + +
SOFTS

67% COCOA CONTINUOUS NCCCS00 2’454 - + uu+
0% COFFEE 'C' CONTINUOUS NKCCS00 96.30 - - -
56% COTTON #2 CONTINUOUS NCTCS00 57.59 d- + d0
67% SUGAR #11 CONTINUOUS NSBCS00 10.91 - + +
67% WHITE SUGAR CONTINUOUS LSWCS00 362.20 d0 + d0

LIVESTOCK

61% LIVE CATTLE GLOBEX CONT. CCACS00 99.73 - + +

The Thomson Reuter Index (below) could be forming an Inverse Flat. It must 
rise above 364 and 368 to indicate that the medium-term trend has turned 
upwards. 
The Trend and Momentum Model (at right) has improved long term for the 
base metals. The medium-term readings remain mostly positive. But, the 
leading indicator (Copper, see overnext page upper left chart) has not (yet) 
broken the key resistance level at 2.50. Possibly, a medium-term top is 
pending.

Commodities
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Crude Oil BFO M1 Spot Europe ICE Gas Oil Continuous Future

NYM Harbor ULSD Heating Oil Continuous Future NYM Natural Gas Continuous Future

Long-term Outlook: DOWN
Medium-term Outlook: FLAT Long-term Outlook: DOWN

Medium-term Outlook: DOWN

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term Outlook: DOWN
Medium-term Outlook: (u) FLAT
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LME Lead 3 Month US$/MT

CMX High Grade Copper Future

LME SHG Zinc 99.995% Cash US$/MT

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

Long-term Outlook: DOWN
Medium-term Outlook: FLAT

Long-term Outlook: DOWN
Medium-term Outlook: DOWN

LME Aluminium Continuous Future

Long-term Outlook: DOWN
Medium-term Outlook: DOWN
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Global-GOLD Model – Gold measured in 37 different currencies

SHORT-TERM 
INDICATORS

12-24 MONTHS OUTLOOK

MEDIUM-TERM 
INDICATORS

3-6 MONTHS OUTLOOK

LONG-TERM 
INDICATORS

My Global Gold Model 
moved from positive to 
NEUTRTAL. It fell from
80% to 60%. 

The Short-term Model 
Fell to NEGATIVE at 26%. 
The Medium-term Model 
shifted from positive to 
NEUTRAL, with the 
medium-term reading 
falling from 69% to 46%.
The Long-term Model 
remains POSITIVE at 98%.  

Interestingly enough, the 
Gold Model shows the
inverse picture to the stock
market model. In the stock
markets the long-term
model is negative (Gold
positive) and the medium-
term and short-term
readings are positive for
the stock markets and
negative for Gold. 
Also, interesting to note is
the observation that the
S&P 500 is trading 5%
below its long-term
momentum reversal (to 
turn long-term up). Gold in
US dollar is trading 5%
above its long-term
momentum reversal (to 
turn long-term down). 

2-6 WEEKS OUTLOOK

TOTAL GOLD IN TOTAL ST   SHORT-TERM MT   MEDIUM-TERM LT   LONG-TERM
SCORE 38 CURRENCIES SCORE SCORE ST MOM 13D AVG 21D AVG SCORE MT MOM 34D AVG 55D AVG SCORE LT MOM 89D AVG 144D AVG

94% GOLD in Argentinian peso UP 2 0 1 1 3 1 1 1 3 1 1 1
94% GOLD in Chinese renminbi UP 2 0 1 1 3 1 1 1 3 1 1 1
94% GOLD in Hong Kong dollar UP 2 0 1 1 3 1 1 1 3 1 1 1
94% GOLD in Japanese yen UP 2 0 1 1 3 1 1 1 3 1 1 1
94% GOLD in Philippines peso UP 2 0 1 1 3 1 1 1 3 1 1 1
94% GOLD in Taiwanese dollar UP 2 0 1 1 3 1 1 1 3 1 1 1
94% GOLD in US dollar UP 2 0 1 1 3 1 1 1 3 1 1 1
89% GOLD in Pakistan rupee UP 3 1 1 1 3 1 1 1 2 0 1 1
83% GOLD in Swiss franc UP 0 0 0 0 3 1 1 1 3 1 1 1
78% GOLD in Indian rupee UP 2 0 1 1 2 0 1 1 3 1 1 1
78% GOLD in Malaysian ringgit UP 2 0 1 1 2 0 1 1 3 1 1 1
78% GOLD in Peruvian sol UP 2 0 1 1 2 0 1 1 3 1 1 1
78% GOLD in South korean won UP 2 0 1 1 2 0 1 1 3 1 1 1
72% GOLD in British pound UP 1 0 0 1 2 0 1 1 3 1 1 1
72% GOLD in Singapore dollar UP 1 0 0 1 2 0 1 1 3 1 1 1
56% GOLD in Turkish lira FLAT 1 1 0 0 1 0 0 1 3 1 1 1
50% GOLD in Brazilian real FLAT 0 0 0 0 1 0 0 1 3 1 1 1
50% GOLD in Bulgarian levi FLAT 0 0 0 0 1 0 0 1 3 1 1 1
50% GOLD in Canadian dollar FLAT 0 0 0 0 1 0 0 1 3 1 1 1
50% GOLD in Coroatian kuna FLAT 0 0 0 0 1 0 0 1 3 1 1 1
50% GOLD in Czech koruna FLAT 0 0 0 0 1 0 0 1 3 1 1 1
50% GOLD in Danish krone FLAT 0 0 0 0 1 0 0 1 3 1 1 1
50% GOLD in Euro FLAT 0 0 0 0 1 0 0 1 3 1 1 1
50% GOLD in New Zealand dollar FLAT 0 0 0 0 1 0 0 1 3 1 1 1
50% GOLD in Romanian leu FLAT 0 0 0 0 1 0 0 1 3 1 1 1
50% GOLD in Sout African rand FLAT 0 0 0 0 1 0 0 1 3 1 1 1
50% GOLD in Thai baht FLAT 0 0 0 0 1 0 0 1 3 1 1 1
39% GOLD in Chilean peso DOWN 1 1 0 0 0 0 0 0 3 1 1 1
33% GOLD in Australian dollar DOWN 0 0 0 0 0 0 0 0 3 1 1 1
33% GOLD in Colombian peso DOWN 0 0 0 0 0 0 0 0 3 1 1 1
33% GOLD in Hungarian forint DOWN 0 0 0 0 0 0 0 0 3 1 1 1
33% GOLD in Indonesian rupiah DOWN 0 0 0 0 0 0 0 0 3 1 1 1
33% GOLD in Mexican peso DOWN 0 0 0 0 0 0 0 0 3 1 1 1
33% GOLD in Norvegian krone DOWN 0 0 0 0 0 0 0 0 3 1 1 1
33% GOLD in Polish zloti DOWN 0 0 0 0 0 0 0 0 3 1 1 1
33% GOLD in Russian ruble DOWN 0 0 0 0 0 0 0 0 3 1 1 1
22% GOLD in Swedish krona DOWN 0 0 0 0 0 0 0 0 2 0 1 1

60.06% 26.13% (0% max bearish, 100% max bullish.) 45.95% (0% max bearish, 100% max bullish.) 98.20% (0% max bearish, 100% max bullish.

+ 3 12 14 + 9 15 27 + 35 37 37
UP 15 - 34 25 23 - 28 22 10 - 2 0 0

DOWN 10 37 37 37 37 37 37 37 37 37
FLAT 12 + 8% 32% 38% + 24% 41% 73% + 95% 100% 100%

37 - 92% 68% 62% - 76% 59% 27% - 5% 0% 0%
100% 100% 100% 100% 100% 100% 100% 100% 100%
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Gold per Ounce in US dollar

Gold remains in the consolidation.  
A break of 1700 and 1670 and 1630 would reverse down the short-term, medium- and long-term outlook
These levels are derived from the correlation of a possible decline from here as it would relate to the May-decline from 1765 to 1693.  
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Silver 

Silver broke the resistance at 17.35 and 17.80 and is likely to test 19 to 19.80 next.

Silver continues to outperform Gold. It is close to its relative resistance at 0.58, a break of which is likely to signal an 
acceleration of the outperformance in Silver. 
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Silver relative to Gold
(A rising trend means Silver is rising 
more or falling less than Gold)



Bertschis Chart Outlook 1 June 2020 50

US 10-year Treasury Note Yield – daily chart

I am watching the two charts below to find evidence of the point at which the massive money-printing starts hurting the bond market. 
Can the FED remain in control of the yield curve, or will the market forces (the mood of the crowd) take over?
For now, both charts remain in a consolidation in tight yield and price ranges. Thus, I rate the Medium-term and Long-term Outlook both FLAT.

US 10-year Treasury Note continuous Future
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The US dollar is testing the lower end of the consolidation from March. 
My Medium-term Outlook would turn UP (buy) if the resistance levels at 0.97, 0.9810 and 0.9890. are 
broken. It would turn DOWN if the supports at 0.9550 and 0.9460 are broken. 
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Swiss franc per US DOLLAR 

Long-term Outlook: FLAT
Medium-term Outlook: FLAT
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Japanese yen per US DOLLAR

Long-term Outlook: FLAT
Medium-term Outlook: FLAT

Long-term Outlook: FLAT
Medium-term Outlook: UP

Chinese yuan per US DOLLAR

Canadian dollar per US DOLLAR Swedish krona per US DOLLAR

Long-term Outlook: UP
Medium-term Outlook: FLAT

Long-term Outlook: FLAT
Medium-term Outlook: FLAT

The unfolding correction will trigger a
medium-term and long-term
Dollar-SELL-signal if 9.35 is broken.
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Long-term Outlook: UP
Medium-term Outlook: (d) FLAT

Brazilian real per US DOLLAR

Russian rouble per US DOLLAR New Turkish lira per US DOLLAR

Long-term Outlook: (d) FLAT
Medium-term Outlook: FLAT

Long-term Outlook: UP
Medium-term Outlook: (d) FLAT

Mexican peso per US DOLLAR

Long-term Outlook: (d) FLAT
Medium-term Outlook: (d) FLAT

The unfolding correction will trigger a
medium-term and long-term US Dollar-
SELL-signal if 21.30 is broken.

The unfolding correction will trigger a
medium-term and long-term US Dollar-
SELL-signal if 69 to 67 is broken.
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US dollar per EURO

Long-term Outlook: FLAT
Medium-term Outlook: FLAT ?

US dollar per AUSTRALIAN DOLLAR US Dollar per NEW ZEALAND DOLLAR

Long-term Outlook: (u) FLAT
Medium-term Outlook: FLAT Long-term Outlook: DOWN

Medium-term Outlook: FLAT

Long-term Outlook: FLAT
Medium-term Outlook: FLAT

US dollar per BRITISH POUND

The unfolding rally will trigger medium-term and long-
term Euro-BUY-signals if 1.12 and 1.14 to 1.15 is broken.
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Swiss franc per EURO – daily chart

Long-term Outlook: (u) FLAT
Medium-term Outlook: FLAT

New buy signals and a medium-term upgrade will be triggered if 1.0715 and 1.0725 is broken.
The supports are at 1.0655 and 1.0630.
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Bitcoin / US dollar – daily chart

The Bitcoin will trigger the next buy signals if 9900 and 10500 is broken. 
It will trigger sell signals if 8800 and 8300 is broken.

My position is still LONG from the break above 8300.
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Disclaimer
Copyright © 2017, 2018, 2019 and 2020, FinChartOutlook GmbH, Rolf Bertschi, all rights reserved.
This Publication is designed for sophisticated money managers who are aware of the risk in securities investments and market forecasting. The analysis herein 
is based both on technical and cyclic readings and the recommendations represent the opinion of the Publisher, FinChartOutlook GmbH. Past performance 
does not imply or guarantee profitable results in the future. Before making specific investments, further investigation is recommended. Although the 
information contained in this Publication has been derived from sources which are believed to be reliable, they are not always necessarily complete and 
cannot be guaranteed. Neither the Publisher, FinChartOutlook GmbH, nor any of its employees, affiliates or subsidiaries shall have any liability for any loss, 
harm or other detriment which has been sustained by any natural person or entity that has relied on the information contained in this Publication. Any 
person or entity who does rely on any information contained in this Publication does so at his/her own risk and by doing so assumes all liability for any such 
loss, harm or other detriment. Employees of the Publisher may at times have positions in the securities referred to in this Publication and may make 
purchases or sales of these securities while the Publication is in circulation. An advisor / client relationship is not created by the distribution or delivery of this 
publication.
The information published and opinions expressed are provided by FinChartOutlook GmbH for personal use and for informational purposes only. The
information is not intended to provide specific financial, investment, tax, legal or accounting advice for you, and is not intended to be relied upon in that
regards. You should not act or rely on the information without professional assistance. Non information published in this Publication constitutes an offer or
recommendation, to buy or sell any investment instruments, to effect any transactions, or to conclude any legal act of any kind whatsoever. FinChartOutlook
GmbH disclaims, without intention, all liability for any loss or damage of any kind, including any direct, indirect or consequential damages, which might be
incurred through the use of any information in this presentation. The entire content of this paper is subject to copyright with all rights reserved. You may
save or print out a hard copy, provided that you do not remove any copyright or other proprietary notices. All property rights shall remain with
FinChartOutlook GmbH. The content of this Publication may not be reproduced (in whole or in part), transmitted (by electronic means or otherwise),
modified, linked into or used for any public or commercial purpose without the prior written permission of Rolf P. Bertschi, FinChartOutlook GmbH.

Sources
The charts in this publication are from Metastock and Datastream from Thomson Reuters Equis. All indicators and analyses are by Rolf Bertschi.

Explanations
For a more detailed explanation of the Trend and Momentum Models applied in this Chart Outlook, please see
www.chartoutlook.com
www.rolfbertschi.ch
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rolf.bertschi@chartoutlook.ch
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