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friom eBook 14th December: ==Breadth is supportive (couwd
change quickly ), Dollar and bonds (TLT) are currently in weak
price location which shouwld be supportive for equities,

ES: Sellers were active but in the longer timeframe thelr
gotivity can be called Responsive a5 it took place above the
maf poc gt 1406 with price action generally higher than the
previous week and last week's low only probing First Level
Support (1413) on Friday, For how [ owill assume this s
corrective price action unless Effective Selling is marked below
1406 which wouwld have negative implications for the longer
Hefrarme, Dally Mormentun (price osc) turned down for the
majority of stock IndicesETFs, <<

from eBook 21st Decermber: =xMore Bulls emerged in the
Sentirment readings, AAIH, NAAIM and OCC Calls%_10dvima
particularly indicated that optimismn has been increasing fast,

Ereadth s supportive fcowld change quickly ) and the Dollar and
Bonds ETFs are currently in a weak price location which should
be supportive for equities, .. Bulls wouwld want to see ES holding
140G

fromm eBook 28th Decermber: => w/ie 21zt Dec we saw ah
incregse In bullish sentiment and last week this continued with
linperusfundiows reporting Equity Fund inflows of $3 billon and
particularly the NAAIM number which showed the money
managers iIhdicator reaching o bullish extrermes, SPY Closed
below Mon-Wed Hi-Lo Range which indicates Sallers Active (and
effective) on the weekly timeframe, OF the four major stock
index ETFs only IWM finished the week In g strong price
location fighlighting its current relative strength, £S5 closed
very weak, Breadth deteriorated. A news ariven market,
Ermphasis showld be on price location and this has weakened, <<

fromn eBoolk 4th January! »> Last week was wvolatile and saw 3
sharp rally putting the majorindsx ETFs back in 3 much
stronger price location. Can this be sustained?

Positives: 1) Stronger price location. 2) There was no
obwious ihcrease in bullish sentiment with the rally afthough
VIX colizpsed last week, 3) LT Breadth is supportive,
Negatives: 1) Big gaps up on the major index ETF charts, the
majority of the Hme these are filled. 2) Market is overbought
.9, Myse stocks»50dvma Iz well abowve 80, 3) Poszsible
negative s the Supporting charts which are not conclusively
supportive, <<

fromn eBool 18+ January! == Although the market iz
overbought both the LT and 5T analysis s supportive,  Firkst
indication of weakness would be Significant Sallsrs marked
below ES 1453, Sentiment shows extreme complacency, hot
quite extreme antimism, e.g. VIX closed balow 13 for the first
Hime sihce 2007, But it was interesting that my version of the
Rydex Assets Ratlo ended the week a3t 3.63, down quite 3 bit
from 4,63 reached earlier in the week which was 3 6933y
high.

fromn eBook 29th March: ==LT analvsis remains positive,
Ereadth Iz supportive although %Stocks>=50dvma numbers are
lower than they were st the February price peak so there Is
divergence here, Ssntiment indicators showed an oversl!
increase In Bearishness last week but some have recently
beahn peaking In optimisin, First sign of weakness on the
lonhger timeframe would be Significant Ssling marked below ES
1517.50, the 3mn poc, <<




Breadth is mixed with the R2000 Market Chart turning neutral
and the Masdaq %65tocks=50dyma number falling below 50
{see below). Maost index ETF charts closed the week above
Wednesday's low so this does not indicate a bias on the
weekly timeframe. I have not marked Sellers Active an this
timeframe so far in 2013, There was weakness last week but
technically there has yet to be a breakdown. In the ES
analysis the Emn poc migrated to 1548.50 and price relative
ta that level will indicate strength/weakness at the start of
the weelk,

HkkkdER R DRICE PERFORMAMCE / LOCATION
Supporting Charts:

Bonds TLT: On Friday printed a new high for the year to date
and probed the obvious Resistance at 123.42, the 1/2R off
last July's high. This Resistance has not yet been avercome.
Momentum is positive and up.

il WSO prints back below 34,17, the 1/2R and 3year poc.
Momentum {although positive) is down,

Gold GLD: Last week printed its lowest level since the May low
last wear. Momentum is now negative and down,

Silver 5LY: Still in a weak price lacation printing belaow 27.87,
the 12mn poc and last week printed its lowest level since last
July.

Dollar Index: wery volatile; now printing back below the
2month poc at 82.75. Momentum {although positive) is down,

EURUSD: appears to have found Support at the Major poc

at 1.2777. Price below that level would be extremely weak
price location.  The positive divergence between Pricelsc
and Price was confirmed last week by the indicator turning
up {although still negative).

ES analysis:

Last week I marked Significant Selling twice and no
Significant Buying. ES was auctioned back up to First Lewvel
Fesistance at 1549 through Friday's session but even so
the Yalue Area was lower and wider. The most recent
imbalance was Wednesday's Aggressive Selling so before
considering the long side I need to see Buyers marked again
and preferably abowe 1548.50 which is now the Smonth
poc. This level could be intraday Support or Resistance at
the start of this week and that could be a clue re 5T
direction,

Breadth: Chartprofit Market Timing System remained
positive for all Nyse, Nasdag Major Market Charts. Turned
neutral for R2000 and turned negative for UK.

265tocks=50dyma numbers: Myse 53%, Masdag 48%. UK
479%. Mumbers =50 are supportive,




Hok ok ok kR kR SEMTIMEMNT
Consensus Polls:

04/058: AAIL (public polly reported Bulls% lower again at
35.5% (from 36,490, Highest Bulls% recently was 52.3%
nine weeks ago. Bears% was slightly lower at 28.2%,

04/05: Investors Intelligence reported Bulls%: higher at 52%
{from 49,590, Bears% slightly lower at 19.4%, Two weeks

ago the Bears raeched 18.6% Bears which was the lowest
since mid May 2011,

04/058: Market Yane {advisers) poll was unchanged at 67,
Reached 69 three weeks ago which was the highest since
2007,

04/05: The NAAIM number {a measurement of average
current equity exposure among active money managers) was
sharply lower this week at 72.71 which is an 18week low -
[owest since wfe 30th Mow,

Mutual Fund Flow:

04/05: My version of the Rydex Assets Ratio finished the
week at 3,94, The 60day low for this number is 3,49,
Recent high for the ratio was on 13th Feb at 5.22,

04/05: lipperusfundflows reported Equity Fund inflows of
£2.2 Billion in the week to 3rd April, The four week flow
number is at $£14.05 Billion,

04/058: lipperusfundflows ex_ETFs reported Equity Fund

inflows of £3 Billion in the week to 3rd April,




MASDALD COMPOSITE [(Weekly)

NYSE
MNasDaq
SPS00
ND100
R2000
UK

number = % stocks =50day ma
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SPY Weekly Structure
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SP500 Jan 2010 to date

Average Dow "0" Year through "3"
Year based on eleven decades

A %) ) ]
SRR R
4 ﬁ'\ ﬁ"". .;_:‘\.

o a,f::“‘
Al

£
W
& o A

£ ) ] Py Py Py Py Py M A ) H H
Ly ) ) ) ) ) i) ol ol ) 5] a1 2
SV OV YV oV AV AV AV AV AV b A A8 A

& oS o8

A A
g U SRR R\ AP @ @ v {55 ) WO R LR
G I LM< A S S S R R AN A Sl M UM AN A e M A

W W
i \.,"ﬁ
S




SP500
0410213
03r26M13

GOLD
0410213
0326M3

CRUDE OIL
0410213
0326M3

T-BONDS
0410213
0326M3

GBPUSD
0410213
0326M3

JPYUSD
0410213
0326M3

EURUSD
0410213
0326M3

UsD IX
0410213
0326M3

CM Met
F08
739

CM Met
823
808

CM Met
205
293

CM Met
58.4
5.9

CM Met

CM Long
239
248

CM Long
hTV.5
61.2

CM Long
33
122

CM Long
60.4
811

CM Long

HOEENN 95.7

100.0

CM Met
82.3
8930

CM Net
831
68.9

CM Net
02
0.4

8911

CM Long
hO5
68.0

CM Long
876
714

CM Long
07
07

CM Short
142
a7

CM Short
116
309

CM Short
212
232

CM Short
50.3
380

CM Short
0.0
0.0

CM Short
16.3
5.1

CM Short
229
224

CM Short
8928
100.0

LT Short
711
887

LT Short
936
68.7

LT Short
0.0
0.0

LT Short
957
¥6.3

LT Short
8922
100.0

LT Short
801
881

LT Short
¥3.2
65.4

LT Short
8.0
0.0

ST Short
716
66.9

ST Short
82
B

ST Short
485
67.0

ST Short
13.5
40.0

ST Short
100.0
826

ST Short
252
337

ST Short
624
891.0

ST Short
28
0.4




MARKET CHART NYSE (Weekl] + Chartprofit Market Timing System (color study)
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MARKET CHART MYSE [Daily)

R S

l'l-”'I-rlr r]'r'ﬁnjl LJ-L |

8704
8442
2132
7936

‘H TrL [rfﬁ‘ r]+
b

7EE0

MetvolZz10ma

A AT T L' Y A N Y,
T T e L iy

Myze 5NNHZ25 (+ Ema)

Myze Bulizh® bofish 26 shows perocent stocks = 5003y ma

s it EYSS a0
P TS e e Ty
‘-'-|_|"-|_.-|-'J LL‘—I-L _l"'rrl! 22




MARKET CHART NASDAL 1800 Mweekl] + Chartprofit Market Timing System (color study)
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MARKET CHART NASDAGQ 1800 (Daily)
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Uk ALLSHARE MET 2013 Mw/eskly] + Chartprofit Market Timing System {color study)
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Uk ALLSHARE MET 2013 [Daily)
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E-MINI S&F NEAREST FUTURES (D aily)

1548.50 = Emn poc

Befare considering the long side | need ta see Buyers marked

again and preferably above 1548 50 which is now the Smaonth
poc. This level could be intraday Support or Resistance at the
start of this week and that could be a clue re 5T direction.
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SPY SPS00 ETF [Daily)
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SP500 CM Met CMLong CMShort LT Net LT Short ST MNet ST Long ST Short
0410213 T0.8 239 142 346 711 436 81.7 716
0326M13 T390 248 97 339 88.7 40.7 T0.6 66.9
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GQGE M100ETF [Draily]

02401: 15mn poc migrated to 6680

J‘rﬁﬂ*‘ This is useful as it gives us a
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It R2000ETF [Craily]
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SPE00 Index [weekly] + AAl (public) poll

04/05: AAIL (public polly reported Bulls% lower again at 35.5% {from 36.4%). Highest
Bulls% recently was 52.3% nine weeks ago, Bears% was slightly lower at 28.2%.




SP500 Index [Weekly) + Investors Intelligence Poll (newsletters)

04/05: Investors Intelligence reported Bulls% higher at 52% (from 49.5%), Bears% slightly lower at
19.4%, Two weeks ago the Bears raeched 15.6% Bears which was the |DWESt since mid May 2011,
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SP00 Index [Weskl] + Market Yane (advisers)

L W .

]J 04/05: Market Yane (advisers) poll was
unchanged at 67, Reached &9 three weeks
ago which was the highest since 2007,
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SPY 4+ MNALIK Mumber
Mational Association of Active Investment Managers

MASIM (active money managers) number
(Meanffverage) measures current equity exposure
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(0% would be all cash, 100% fully invested),
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I 04f05: The MNaaIM number (a measurement of average current equity
{ 1H exposure among active money managers) was sharply lower this
ﬂ week at 72,71 which is an 18week low - lowest since w/e 30th Mow,
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"SPE00 Index [Daiy) + OCC Calls% (equities anly)

OCC call% + 10ma

M




SPA00 Index [Daily] + OER Calls%

02/15: QEX Calls%_10dyma reached a 12month [ow,
usually considered to be a smart-money indicatar,
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OE= Call% + 10ma

unlike other option ratios, OEX is usually considered a smart-money indicatar,




SPE00 Index (Daily] + ISEE (equities only)
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Wk - 5P 500 Valatility Index (D aily)
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Wikl - NaSDal VOLATILITY INDE: (D aily)
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SPRO0 Index M eeklv]

0405 lipperusfundflows reported Equity Fund inflows of $2.2 Billion in the

week to 3rd April.  The four week flow number is at $14.05 Billion. WW

MoA M
Lipper Fd+dwkSum
+ dwek Flow
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LIPPER Equity Fds (exc ETF) net flow (%billion)
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SP500 Index (Daily) + Rydex Assets Ratio

s

04/05: My wersion of the Rydex Assets Ratio finished the week at 3.94, The 60day low
for this number is 2.49, Recent high for the ratio was on 13th Feb at 5,22,
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Rydex Assets Ratio (CP version)




131.84
04/05: On Friday printed a new high for the year to date

and probed the obvious Resistance at 123.42, the 1/2R 130,56
off last July's high, This Resistance has not yet been
: e 129.28
overcome, Mamentum is positive and up,
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T-BONDS CM Met CMLong CMShort LT Met LTLong LT Short ST Met STLong ST Short
0410213 ha 4 60.4 503 236 56.3 857 624 324 135
032613 5.9 811 380 204 401 76.3 284 136 40.0
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04504: GLD. Lastweek printed itz lowest level since the
May lowe [astyear. Momentum is now negative and down.
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GOLD CM Met CMLong OCMShort LT Met LT Long

0410213 8623 575 11.6 15 723
032613 808 61.2 309 26.6 63.1

STREETTRACKS GOLD TRUST ETF Mweekly) 1 I’rJ
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UMITED STATES OIL FUND [Daily) {US0Y 04/05: chart is back below the 1/2R and poc Resistance around
24,17, This chart is in a weak price location,
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CRUDEOIL CM Net CMLong CMShort LT Met LTLong LT Short ST MNet STLong ST Short
0410213 205 33 212 823 0.0 0.0 66.5 444 485
032613 293 122 232 792 0.0 0.0 241 205 67.0

04102113 -2h6474 248850
032613 -243899 244607
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ELRUSD [Daily)

1.3416 = 1/2R off June 2010 low
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1.3070 = 24mn poc

weak location. Momentum {although negative) is up.

04/05: Chart appears to have found Support at the the
MNWW maj poc at 1.2777. Price below this level would be very
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EURUSD CM Net CMLong CMShort LT Met LTLong LT Short ST MNet STLong ST Short
040213 831 876 229 19.9 129 732 8.8 0.0 62.4
032613 68.9 714 224 327 186 65.4 258 3.0 91.0
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LSDJPY [Draily)

01/25: chart is printing above 90,20, the major poc Resistance, If

chart can hold above this level then price location is stronger still, W%wﬁ
il

major poc 90,30

11/16: Chart prints above the 1/2R off Oct 2011
l[owe, Stronger price location and trend is up.
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JPYUSD CMMet CMLong OCMShort LT Met LTLong LT Shot ST Met ST Long ST Short
0410213 823 59.5 16.3 151 59.9 80.1 36.1 53 252
032613 83.0 68.0 51 42 487 88.1 254 9.5 337
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Japanese Yen Cash (Weekly) JPYUSD CM Net LT Het 5T Net
commitments of traders 0410213 116441 78171 -38270
03f26M3 128739 -89149 -40590
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LS DOLLAR IMDES (D zily)

04/05: wery wolatile, now printing bac kheluwthe
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02/15: Dallar Index is in a
hiald abowe 80,15, the majaor level.

stranger price location if it can
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UsD IX CM Net CMLong CMShort LT Met LTLong LT Short ST Met STLong ST Short
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