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Outlook 2025
Joined at the Hip?

07-30-25 - Two specific market complexes tend
to move in tandem. They might not rally (or de-
cline) at the same rate and for the same duration
of time during each move, but their overall trends
and turning points tend to pivot in close lockstep
with one another.

For several months, these two have been fo-
cused on the same period of time - late-July/early
-August 25 - as the likely culmination of multi-
month rallies and the ideal time (possessing
greatest synergy of cycles, timing indicators, and
price targets being met) for multi-month peaks to
take hold... and sharp reactions to begin.

Those two are stock indexes & cryptocurrency.

Tail Wagging Dog? Dog Wagging Tail?
There have been many theories about a possi-
ble connection between the two but that does not
necessarily mean that one leads the other... or
vice-versa. Itis always important to remember:

Coincidence Does Not Mean Causality.

With similarly-trending markets like these, there
is often a third factor - a ‘driver’ that is influencing
both markets in a similar manner... even as their
independent fundamentals govern day-to-day &
week-to-week movement within those overriding
trends.

That could be as simple as the general eco-
nomic outlook or the (inverse) movement of the
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US Dollar. It could, and likely is, more nuanced
than that.

In reality, the exact relationship is not important.

In fact, paying too much attention to a perceived
correlation between two markets can be detri-
mental.

And then there’s the topic of cycles....

July 2025 Convergence

For the past 1 - 2 years, the focus in Bitcoin has
been on two potential cycle highs in 2025 - one in
July ‘25 and the other in Nov/Dec 25.

Price action leading into and out of the July 25
cycle should add critical clues about what to ex-
pect in late-2025.

(Continued on page 2)
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Corroborating that, Bitcoin possessed a rein-
forcing ~11-month Cycle Progression AND a ~6-
month Cycle Progression - both also focused on
July 25.

At the same time, Stock Index cycles have also
been focused on late-July 25 as a decisive peri-
od - when a multi-month top has the best chance
of taking hold, in line with related price analysis.

When equities bottomed in early-April ‘25, they
fulfilled a myriad of downside price objectives and
cycle lows.

Specific technical indicators, generated at that
time, predicted subsequent rallies to new all-time
highs in the DJIA, S+P 500 & NQ-100.

The July 24, 25 issue of The Bridge (a Weekly
Re-Lay bonus publication) - ‘Currency War: Rock,
Paper, Scissors |V’ - updated those Cycle Pro-
gressions and re-examined the unique
‘correlation’ between the US Dollar (fiat curren-
cy), Gold & Silver (hard currency) and cryptos
(digital currency).

It also described this frequent connection with
equity markets - the currency-related ‘Fourth Es-
tate’ (keeping currency moves in check). Ex-
cerpts of that analysis are copied on pages 7 & 9.

Seismic & Not-So-Seismic Shifts

The period of July 21 - 31st was projected to be
a pivotal period with regard to many markets and
geophysical instability as seismic (or semi-
seismic) shifts were poised to take hold. One of
them involved a significant shift in the metals’
markets - projected to peak on July 21 - 25th.
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They did exactly that!

Another involved the time for a secondary low in
the Dollar (and peak in the Euro) on July 23 -
25th - and the onset of a more sustained Dollar
rally.
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That occurred right on schedule.

A third involved ongoing analysis for stocks &
cryptos to peak in late-July and enter a sizeable
correction. That could take hold at any time.

And a fourth involved ongoing projections for
July 2025 - with mid-to-late-July ‘25 pinpointed as
the most unstable period - to usher in a major
shift in geophysical disturbance as cycles portend
intensification of long-term seismic activity.

Events of the past few days have concurred!

Shaky Times Intensify

As stated last month: “In between lies an annual
period that is prone to significant spikes in geo-
physical activity - the middle part of July. With
volcanic cycles projected to intensify in the next 1
- 2 years, this time frame should be monitored
closely.”

Multiple ‘Earth Disturbance Updates’ were pub-
lished throughout the month - focusing on the
period from mid-July - late-July for major earth
events. The July 12, 25 IT Update warned:

“A number of significant volcanoes are erupting
or experiencing a rapid intensification of nearby
earthquake activity as the globe enters this annu-
al time frame - surrounding mid-July and extend-
ing into late-July - when increased seismic activi-
ty is very common. The coming week(s) could
further validate that uncanny cycle.” - July 12,
‘25 IT Update

On July 29, ’25, the 6th largest earthquake in
recorded history struck Russia. What’s Next? IT

08-01-25 - This analysis is from the August 2025
INSIIDE Track & reinforces the ongoing outlook for
Bitcoin to set a very significant peak in July 2025
and begin a topping phase that should ultimately
yield a large correction - potentially the largest (on a
price basis) in its history.

The weekly 21 MARC pinpoints late-Sept/early-
Oct ‘25 as a more likely time for a more substantial
decline but an initial sell-off should be seen before
then. At least one monthly and one weekly Cycle
Progression point to October 25 for a 1 - 3 month
low IF a significant sell-off is seen leading into that
time frame. That would corroborate future Cycle
Progressions converging in/around May 2026.

Meanwhile, the Dollar Index likely set a multi-
month low in early-July while Gold & Silver set multi-
week highs in late-July ‘25. They are still expected
to work higher into Oct/Nov ‘25 - when a more sig-
nificant peak in metals is most likely.

Refer to latest publications for updated analysis,
cycles & trading strategies.
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40YC Currency War: Rock, Paper, Scissors & a Dollar Rally

07-24-25 - “In recent months, crypto has accelerated higher as the US Dollar Index languishes near its intra-
year low and Gold hesitates near its all-time highs. However, there are multiple indications that could soon
change...

Wave ‘3’s

In the case of the Dollar Index, it fulfilled multiple intermediate cycles, Cycle Progressions and price indica-
tors with its early-July ‘25 low. It subsequently rallied enough to turn key (multi-week) indicators positive and
then entered a normal, textbook reaction lower after mid-July.

That pullback has dropped to key levels of support without turning the daily trend back down - and reached
its weekly HLS (96.97/DXU) - the ideal scenario for a secondary low to take hold... All of that sets the stage for
a reversal higher in the Dollar Index, ideally beginning tomorrow. If it can rally, and the July 25th weekly close
is at or above 97.40/DXU, that action would corroborate.

‘C’s are ‘3’s
That potential rally would represent a ‘c’ wave advance in the Dollar Index - following its 5-wave decline from
January into early-July ‘25. A ‘c’ wave is a type of wave ‘3’ and often shares similar characteristics...

At the same time, Gold is completing what is likely a ‘2’ of ‘C’ wave rebound - and is preparing to enter a new
multi-week decline... the expected ‘3’ of ‘C’ wave down (2 magnitudes of wave ‘3’s)... That gives it greater po-
tential for an accelerated decline after just fulfilling key upside objectives with the July 23rd spike high...

Rock, Paper, Scissors

While these two currency combatants have been trading sideways, Bitcoin and cryptos have accelerated
higher into a decisive cycle that has been repeatedly discussed over the past 2 - 3 years... That brings us back
to the ‘rock, paper, scissors’ analogy used to illustrate the ongoing Currency War battles...

In this case, Bitcoin is completing its accelerated advance - which ‘sucked the wind out’ of any potential
trending moves in Gold & the Dollar Index - and preparing to ‘stand down’ while those other currency combat-
ants enter contrasting trending moves. ” -- July 24, 2025 The Bridge - Currency War: Rock, Paper, Scissors IV

July 30, ’25 - On July 24th, the Dollar Index powerfully validated its July 23rd (Weekly Re-Lay Alert) outlook
by triggering a daily 2 Close Reversal buy signal from the ideal level for a secondary low. At the same time,
Gold generated a convincing outside-day/2 Close Reversal sell signal - “announcing’ the onset of a more sig-
nificant decline. This corroborating action - in the Dollar, Gold & Bitcoin - reinforces the 2025 outlook. IT
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Currency Combatants... and Accountability.

07-24-25 - “While these two currency combatants have been trading sideways, Bitcoin and cryptos have ac-
celerated higher into a decisive cycle that has been repeatedly discussed over the past 2 - 3 years (see HCP
diagram on page 1). July ‘25 is the latest phase of an uncanny ~16-month low (4Q ‘18) - low (March ‘20) - low
(July 21) - low (Nov ‘22 low) - high (March ‘24) - (high; July 2025) Cycle Progression.

At the same time, July ‘25 is the latest phase of an overlapping ~11-month low-low-low-(high; July ‘25) Cycle
Progression AND a ~6-month/~180-degree high (Jan ‘24) - high (July ‘24) - high (Jan ‘25) - (high; July 25)
Cycle Progression.

In other words, it is an ideal time for Bitcoin & cryptos to complete their latest advances and enter
their own corrective phases (potentially a volatile trading range) as the Dollar Index (up) and Gold
(down) enter more directional moves...

The ‘Fourth Estate’

As these three currency combatants continue to 'duke it out’, the fourth power maintains its unique influence
over all three... but mainly over cryptos. Bitcoin, et al. often run in similar direction to the overall stock market
- sometimes in closer lockstep to the movement of the Russell 2000 and/or S+P Midcap 400.

Regardless of which index holds the greatest sway, the important point is that stock indexes have been fore-
cast - since the early-April ‘25 lows fulfilled most/all of the downside projections for the first half of 2025 - to
surge higher, with the DJIA, S+P 500 & NQ-100 targeted for new highs.

In sync with that major upside price objective, stock indexes have been projected to surge into late-July ‘25 -
when a myriad of weekly & monthly cycles & Cycle Progressions converge.

They are now entering that time frame and, as a result, have a much higher likelihood of setting a multi-week
or multi-month top on July 25 - 31st - the final days of this month.

Recent analysis, detailed in the Weekly Re-Lay, explains why this could lead to a sharp sell-off over a spe-
cific 2 - 3 week period. That could also have a negative impact on cryptocurrency, validating their July ‘25
cycle high and spurring a significant correction.”

--July 24, 2025 The Bridge - Currency War: Rock, Paper, Scissors IV
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Currency Wars: 2016 - 2021

Rock, Paper, Scissors (Bitcoin Bubble?) and
4WolLD

05-19-21 - Currency Wars Heat Up

Once again, the three primary ‘currencies’ -
roughly categorized by fiat (paper, debt-backed),
hard (metals) and digital (cryptos) - are swinging
in close synchronicity when viewed from a broad-
er vantagepoint.

Over the past several years, this overall per-
spective has been described using two analogies.

The first is viewing the battle between the Dol-
lar, Gold & Bitcoin (crypto-currency) like a game
of ‘Rock, Paper, Scissors’ where only one of the
three can have a major rally at a time.

Often one is sitting on the sidelines (in conges-
tion or trading sideways) while the other two bat-
tle it out.

In many ways, it is a three-way battle for curren-
cy supremacy... although there are many nuanc-
es that need to also be considered.

The second analogy is that of an algebraic
equation of ‘a x b = ¢’ where each factor needs to
be adjusted - up or down - when one of the others
is moving in a convincing trend.

(The ‘=" or equal sign demands this. If you had
an equation where a = b and you multiplied the ‘a’
side by 3, you must also multiple the ‘b’ side by
3 to maintain its ‘equal’ status... otherwise, it is
not an equation.)

5/19/21 Weekly Re-Lay Analysis

While not a perfect analogy, try to view the bat-
tle between the Dollar and its alternatives in this
type of scenario.

For this example (for illustrative purposes only),
the Dollar is given a value range of 1 - 10. As a
result, the product of its competitors must also
equal 1 - 10 (when they are multiplied together),
depending on the Dollar’s trend.

A powerful trend would be a 10, while a con-
gested, non-existent (sideways) trend would be a
1... and so on. The direction of that trend must
also be factored in since the market in the strong-
est trend is usually trading inversely to both the
other ‘currencies’.

So, if cryptocurrency takes off and is basically a
10, and the Dollar is dropping sharply (also a 10),
then Gold must onlybe a 1 (10 x 1 = 10).

If Gold began to move toward a 4 as the Dollar
was still in a solid downtrend, cryptos would have
to scale back to a 2.5 (4 x 2.5 = 10)... and so on.
(And, yes, this analogy also falters in some key
aspects.)

Except in a case where the Dollar is in an all-out
freefall, Gold & cryptocurrency would be in com-
petition for the attention of anti-Dollar investment
funds.

This is a good time to reiterate - this analogy is
only for illustrative purposes and is not a perfect
science. More than anything, its discussion is to
challenge those that mistakenly believe there is a
consistent correlation or inverse correlation be-
tween any two of these factors...
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Some days - when none of the three are in a
very strong trend, up or down - the correlation is
completely indetectable and could sway from
hour to hour or day to day. Itis only when one of
the three draws a great deal of focus to itself -
that the other two will move in close opposition to
it.

There are other factors as well and | repeatedly
warn AGAINST trading any market based solely
on correlations or expected correlations. Each
market has its own governing factors and funda-
mentals as well. And the peaks and troughs rare-
ly occur at the exact same time.

Currency Wars -

Rock, Paper, Scissors; axb=c

5-27-21 - The first five months of 2021 have
powerfully reinforced the perspective on the cur-
rent phase of ‘Currency Wars’ and the ongoing
forecast - since 2015/2016 - that Gold and other
anti-Dollar vehicles would move higher into 2021
(with accelerated advances projected for 3Q ‘20 -
2Q ‘21) as the Dollar corrected into 2021.

At that point, the US Dollar was/is expected to
set a multi-year low while Gold, Bitcoin, et al were
forecast to set multi-year peaks.

Gold & Silver experienced accelerated surges in
March - Aug. 20 while Bitcoin entered a parabolic
move up beginning in Oct. '20 - just as precious
metals were confirming that a 3 - 6 month peak
was intact.

That movement corroborated the ongoing per-

5/19/21 Weekly Re-Lay Analysis

ception of this three-pronged currency war, which
has been described in two primary ways.

The first is viewing the battle between the US
Dollar (fiat currency), Gold (hard currency) &
Bitcoin (crypto-currency) like a game of ‘Rock,
Paper, Scissors’ where only one of the three can
have a major rally at a time.

Often one is sitting on the sidelines (in conges-
tion or trading sideways) while the other two bat-
tle it out. In 4Q ’20, Gold was ’sitting on the side-
lines’ - after surging into Aug '20 - as the Dollar
plunged while Bitcoin entered a parabolic ad-
vance.

Even though the Dollar was dropping sharply,
Gold could not muster any significant rally since
all the ‘anti-Dollar’ money was flowing into Bitcoin
and other cryptos. Cryptos definitely won that
battle.

More recently, Gold has been surging since late
-March, the same time that the US Dollar AND
Bitcoin peaked. While this was in perfect sync
with Gold’s weekly & monthly cycle expectations,
metals needed cryptos to step to the sideline
since the US Dollar was already expected to see
another sell-off.

In many ways, it is a three-way battle for curren-
cy supremacy... although there are many nuanc-
es that need to also be considered.

The second analogy is that of an algebraic
equation of ‘a x b = ¢’ where each factor needs to
be adjusted - up or down - when one of the others
is moving in a convincing trend.
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