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from eBook 28th December:=>> wie 215t Dec we saw an
increase in bullish sentiment and last week this continued
with linperusfundflows reporting Equity Fund inflows of §3
billion and particularly the NAAIM number which showed
the money managers indicator reaching a bullish extreme.
5PY Glosed below Mon-Wed Hi-Lo Range which indicates
Sellers Active {and effective ) on the weekly timeframe. Of
the four major stock index ETFs only IWM finished the
week in a strong price location highlighting its current
relative strength. ES closed very weak. Breadth
deteriorated. A news driven market. Emphasis should be
on price location and this has weakened.< <

from eBook 4th January = Last week was volatile and
saw a sharp rally putting the majorindex ETFs back in a
much stronger price location. Can this be sustained?
Positives: 1) Stronger price location. 2) There was no
ohvious increase in bullish sentiment with the rally
although VIX collapsed last week. 3) LT Breadth is
supportive.

Negatives: 1) Big gaps up on the major index ETF charts,
the majority of the time these are filled. 2) Market is
overbought e.q. Nyse 2ostocks =50dyma is well above BO.
3) Possible negative is the Supporting charts which are not
conclusively supportive. < <

from eBook 18th January:> > Although the market is
overbought both the LT and 5T analysis is supportive.
First indication of weakness would be Significant Sellers
marked below E5 1453. Sentiment shows extreme
complacency, not guite extreme optimism, e.q. VIX closed
below 13 for the first time since 2007. But it was
interesting that my version of the Rydex Assets Ratio
ended the week at 3.63, down quite a bit< <

from: eBook 29th March:=>1T analysis remains positive.
Breadth is supportive although %oStocks =50dyma
numbers are lower than they were at the February price
peak so there is divergence here. Sentiment indicators
showed an overall increase in Bearishness last weelk but
some have recently been peaking in optirmism. First sign
of weakness on the longer timeframe would be Significant
Selling marked below ES 1517.50, the 3mn poc.< <

from: eBook 5th April

> =Breadth is mixed with the R2000 Market Chart turning
neutral and the Nasdaqg 2oStocks=50dyma number falling
below 50 (see below). Most 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 on this Himeframe so far in 2013, There was
weakness last week but technically there has yetto be a
breakdown.< <

from eBook 12th April

==The last three days held higher prices which is
encouraging but there are some negatives. The minor
pattern of Support off previous day's poc was broken on
Friday; there is a negative divergence between higher
prices and Price Osc, 5...and Small Caps are lagqging the
Larger Cap indices< <

from eBook 26th April

== Last week saw ahn improvement in price location with
ES and the four major index ETFs ending the week above
their 1 /2R levels off recent high. ...The most recent
imbalance is the Signifcant Buying marked last Monday so
new short trades have been eliminated for me since the
Open on Tuesday. < <
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SPY closed on Friday within Mon-Wed Hi-La range which does
not indicate a bias on the weekly timeframe. Active Sellers
hawve not been marked on this timeframe during 2013,

ES Analysis: Last week I marked Significant Selling once and
no Significant Buying. Friday generated an overlapping/lower,
narrower Yalue Area. First Level Support at 1626 has held.
Significant Selling marked below this level would be an
indication of weakness on the longer timeframe. Bulls would
hope the Support halds, ©n Friday, there was no Significant
Buying to mark an the ES chart but I did mark Responsive
Buying on the R2000 Futures chart.

Supporting Charts:

Bonds TLT: KEY CHART. Pre-open is printing below the major
poc at 117.15. Time printed below this level is weak price
location. Mamentum is down and negative.

Qil WSO Currently printing below the Resistance around 34.20
which is weak price location. Momentum, although positive is
dawn.

Gold GLD: Fell steeply last month to its lowest level for two
years and that level was approached again last week,
Momentum is negative and down.

Silver SLY: Last week printed its lowest level since October
2010, Momentum is negative and down.

Daollar Index: Last week printed its highest level since July
2010, Momentum is positive and up.

EURUSD: currently holding the major poc Support at
1.2777. However, Momentum is negative and down,

Chartprofit Market Timing System remained positive for all
major Market Charts,

965tocks=50dyma numbers on Friday: Nyse 70% (week's
high 82943, Masdag 68% (week's high 71.83), R2000 72%
Cweek's high 77.0687%, UK 72% {week's high 82%). Numbers
=50 are considered supportive.  Mumbers >80 are
considered overbought,

Sentiment Indicators are suggesting owver optimism,
Consensus Polls:

54240 AALL {public poll}. Bulls% was sharply higher at 49%
(from 38.5%5) which is the highest since April 2011, Bears%
was lower at 21.6% which is the lowest since February
2012, The ratio of Bulls to Bears is therefore 2.3, this is
the highest since February 2012 and historically is a very
high number,

05/24: Investars Intelligence. Bulls% was higher at 55.2%
which is a fourteen week high., BearsS was lower at
18.8%. The nett {Bulls-Bears) at 36.4 is the highest since
May 2011, The 4wk ma of nett has now exceeded the




peak it reached in February which [ take as a warning.

05724 Market Yane {(advisers) poll was slightly lower at 69,
Last week's 70 was the highest since 2007, 4wk ma has
equalled but not exceeded the February peak.

05724 The NAAIM number {a measurement of average
current equity exposure among active money managers) was
slightly lower at 82,02, Last week's 84.23 was a nine week
high., The highest number in the database wasl104.25 in
early February.

Mutual Fund Flow:

05724 My version of the Rydex Assets Ratio ended the week
at 5,03, Wednesday's ratio was 5.43 and I only have two
readings higher than this in the database which were were
at the market highs in April and September last year,

05724 lipperusfundflows reported Equity Fund inflows of
£6.4 Billion in the week to 24th May, The 4wk sum is at
£29.6 Billion which is an extremely high number,

05724 lipperusfundflows ex_ETFs reported Equity Fund
inflows of $2.5 Billion in the week to 22nd May
Cption Ratios:




HASDAD COMPOSITE [wieekly)

ChartProfit Breadth Systern - wk ending 05/24
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SPY Weekly Structure
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SP500 Jan 2010 to date
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5P500 CM Met CMLong CMShort LT Met LTLong LT Short STLong ST Short
052113 58.7 540 388 ar 54.7 892 51.8 299
051413 58.7 244 21.0 208 65.0 884 729 54 6

GOLD CM Met CMLong CMShort LT Met LTLong LT Short STLong ST Short

osrz113  [EG 100 0.2 s 100 93 9.1 80.5
0

051413 100 100 0 09 100 35 ar 891.5

CRUDEOIL CM Met CMLong CMShort LT Met LTLong LT Short ST Met STLong ST Short
052113 125 338 738 871 50.4 0.0 42 4 52.3 86.4
051413 359 430 493 0.3 158 45 53.6 425 60.2

T-BONDS CM Met CMLong CMShort LT Met LTLong LT Short ST Met STLong ST Short
052113 69.2 477 10.7 223 445 68.9 40.4 493 50.9
051413 51.9 8.5 6.7 50.2 67.2 497 381 326 422

GBPUSD CM Met CMLong CMShort LT Met LTLong LT Short ST Met STLong ST Short

osr2113  [HEGEN 95.0 0.0 L REXS 100.0 16.9 5.0 78.2

051413 821 833 0.0 43 277 100.0 283 151 713

JPYUSD CMNet CMLong CMShott LTNet LTLong LTShot STNet STLong ST Short
05/2113 93.0 94.7 54.6 B 122 423 62.5 458 467
05(14/13 834 715 46.9 139 326 458 481 57.2 55.6

FURUSD  CMMNet CMLong CMShott LTNet LTLong LTShot STNet  STLong ST Short
05/2113 98.8 100.0 207 8.1 18 734 B 0.0 76.0
0507113 582 59.8 334 447 367 522 217 315 80.0

USD IX CMMNet CMLong CM Short LTLong LTShot STNet STLong ST Short
05/2113 3.1 0.0 80.7 92.0 224 Haoa o7 2 0.0
05114113 207 6.1 80.5 73.1 212 100.0 100.0 78




MARKET CHART MY'3E [Weskly] + Chartprofit Market Timing System (color study)
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MaAREET CHART MYSE [Daily)
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MARKET CHART MASDAL 1800 [weekly] + Chartprofit Market Timing System {color study)




MARKET CHART MASDAD 1200 (D aily)
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Uk ALLSHARE MET 2013 [Weekl] + Chartprofit Market Timing System {color study)
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UK ALLSHARE MET 2013 [Doaily]

i Bl PP Tt
T &

UKA ZNNHZ5 (+ Sma)

tllshare¥5t_50 Sullish %o shows percent stocks » S0day ma

W‘“—Fw_l—

" H’_r_'__,_..-l—--—h._n
S




SPY SPR00ETF (D aily

It

155.80 = Smn poc S DO . L. RS S £ P
HJ"" H_ T Hj—i Lm1

HE [
149 95 = poc P b ILH LLW

ey

_l"l-‘r -I'-I_-I-l_rtrr

“uf HL

W

CFP Frice0 sz

I

8]
_||\‘H"H\\H\|||...||||||\H\\H"H"H"H\\H\\H||l......||||\H"H"H||||..._.|||||||._...|||||HH

CP PriceQsc
Daily Trend = Up
Momenturm = Dn




CM Short
38.8
21.0

SP500
052113
051413

CM Met
8.7
8.7

CM Long
54.0
24.4

SPEO0 COT data regular contract
commitments of traders data

LT Met
9.7
20.8

LT Long
547
65.0

892
884

SP500
052113
051413

CM Net
-22439
-22470

LT Short

ST Short
299
54.6

ST Met
60.3
55.6

ST Long
51.8
728

ST Net
19436
17449

LT Net
3003
5021

M D 11 F M A M J
SPCOT CM

white 15 Met Commercials

SPCOTLT

o i O O ol P

Blue is Met Large Speculators

= W I S P . T __ln—"l__..—.__._r'_‘—"r‘-l_'_l-r‘_ﬁ_'_l_r.—'-'—'-!

——

]
WM

SPCOTST

LT —~——r

EE53E
327E8
0
(32768
[EB53E)

32768
0
(32768
[E5536)

EE53E
32768

0
I FRA




QOO N10DETF [Daily)

HH 74.24

0201 1amn poc migrated to BE.80. HJJ H 7298
This is useful as it gives us a Ht
reference level close to current price 71.68
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0419 QL0 found Support at the 15mn
poc at B6.80. Bulls need to see that hold.
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SPE00 Index [WwWeekly] + A4l (public) poll

O4/12: AAIL (public polly reported extreme change, Bulls% was down from 35.5% to
19.3%. The change is -16.2 and I only have three single week changes larger than
that in my database (back to start of 2008%. The increase in Bears% was even maore
extreme, Up from 28.2% to 54.5%. That's a change of 26.3 and the largest increase in
my database. The nett fell this week from 7.3 to -35.2,

05/24: AAILL (public poll}. Bulls% was sharply higher at
409 (from 38.5%). Bears% was lower at 21.6% which

is the lowest since February 2012, The ratio of Bulls
to Bears is therefore 2.3, this is the highest since
MJ J A S

February 2012 and historically is a very high number.
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SP500 Index MWeekll + |nvestars Intelligence Pall (newsletters)

0517 Investors Intelligence. Bulls% was slightly higher at 54.2% which is a
fourteen week high., Bears% was also unchanged at 19.8%, The nett (Bulls-Bears) at
34.4 is the highest since May 2011, The 4wk ma of nett is still below the peak it
reached in February {if the market pushes higher still, we should watch that level),

iy

5/24: Investors Intelligence. Bulls% was higher
at 55.2% which is a fourteen week high, Bears%
was lower at 18.8%, The nett (Bulls-Bears) at 26.4

which I take as a warning.

is the highest since May 2011, The 4wk ma of nett
l_mrl_‘_’_l‘\ has now exceeded the peak it reached in February
MJ J 4S50 NOD
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SP500 Index Meekly] + Market Yane (advisers)
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Mﬁ 05724 Market vane (advisers) poll was slightly lower at
69, Lastweek's 70 was the highest since 2007, 4wk
ma has equalled but not exceeded the February peak.
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SPY + NAAIM Nurnber _ MaaIM {active money managers) number
Mational Association of Active Investment Managers (Mean/fverage) measures current equity exposure
(0% would be all cash, 100% fully invested).
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05/24: The N&AIM number (a measurement of average current
equity exposure among active rmoney managers) was slightly

lower ak 82.02, Last week's 84.23 was a nine week high. The
highest number in the database was104.25 in early February.,
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SPS00 Index [Daiy) + OCC Calls% (equities only)
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SPE00 Index [Daily] + OEX Calls%

02/15: QEx Calls%_10dyma reached a 12month [ow,
usually considered to be a smart-money indicator,

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

Sy

lﬂ]m 05/17: QEx Calls%_10dyma reached its highest level since Dec
2010, This usually considered to be a smart-rmoney indicator
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SPB00 Index (Daily] + ISEE (equities only)
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W - SEP 500 Volstility Index (D aily)
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03/15: YI¥ reachedl11.05, the lowest since February 2007
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WM - NASDAD WOLATILITY INDEX [Daily)
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SPS00 Ind K
ndex [Weekl] 16896

1638.4

1587.2
05:/24: lipperusfundflows reparted Equity Fund inflows of

$6.4 Billion in the week to 24th May. The dwk surn is 1536
at 3296 Billion which is an extremely high number. 14040
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LIPPER Equity Fds (exc ETF) net flow (%billion)

(L]
=

05/24: lipperusfundflows ex_ETFs reparted Equity
Fund inflows of §2.5 Billion in the week to Z2nd May
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SPS00 Index (Daily] + Rydex Assets Ratio

05/24: My version of the Rydex Assets Ratio ended the week at 5.03.
Wednesday's ratio was 5.43 and I only have two readings higher than this in the
datahaze which were were at the market highs in April and September last year,

N i
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Rydex Assets Ratio (CP version)




Lehman 20+ Year T Bond ETF [Daily) 05/10: Has turned down from 123,42, the 1/2R off last July's high.
Mormentum turned negative, There is Support at 117,15, the major poc.

123.42 = 12F off July high
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T-BONDS CM Met CMLong CMShort LT Met LTLong LT Short ST Met STLong ST Short
052113 69.2 477 107 223 445 68.9 40.4 493 50.9
051413 51.9 385 6.7 50.2 67.2 497 381 326 422
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STREETTRACKS GOLD TRUST ETF [Daily) (GLD)

I

it JrI1
it

J-..I‘ H-L

161.00 = maj poc | 1 fﬂﬂ*h
F +*11
SAPaT
16270 = 12mn poc h1 fhh ML

1 le J-

L .t
] T
L T

04119 e heen saving this is a weak chart since early Febiruary when it fell below
its major poc. Has fallen steeply this month to its lowest level for two years.

0&M7: Fell steeply last month to its lowest price for tewo years. Looks likely to test
that lewel again.
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Daily Trend = On
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GOLD CM Met CMLong CMShort LT Met LTLong LT Short ST Met

osr2113 OGN 100 0.2 s s 100 9.3

051413 100 100 0 0 09 100 15
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ﬁr

HHJLFLJ GOLD LTHet ST Net
I

80250 3863

-84146 83726 420

STLong ST Short
9.1 80.5
57 915

It {*tLl_mﬂ‘PLL A J,LJ_LH—L.J
N

i

e

05/14/13
N D11 M oA M J J A 5 F M & M
GCCOT CM

White is Net Commercials

GCCOTLT

Blue is Met Large Speculators

GCCOT 5T

Gold

commitments of traders

18432
174.08
162.84
1536

143,36

13212

(131072
[136605]
[262144]

136602

131072




Fydes Precious Metals (Iny Class) Assets
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UNITED STATES OIL FUND [Daiy] (LI5S0 05f10: printing very close to the important Resistance around

24,20, Time printed above this level would put the chart back
into a strong price location, Momentum has turned positive.
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CRUDEOIL CM Met CMLong CMShort LT Met LTLong LTShort ST Met
052113 125 338 738 a7 1 50.4 0.0 424
051413 350 430 493 703 158 45 536
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EURUSD (Draily)

1.3416 = 1/2R off June 2010 low

MWW W o g

1.3070 = 24mn poc

05/10: Met Resistance last week at 1.3228 (1/2R off February high)
and is now printing back below 1.2070, the 24mn poc,
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EURUSD CMMet CMLong CMShort LTNet LTLong LTShot STNet STlLong ST Short
05/2113 98.8 100.0 207 8.1 18 734 B o0 76.0
05007113 582 59.8 334 447 522 217 315 80.0

EURUSD CM Net LT Net 5T Net
052113 108146  -80949 -27187
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USDJPY [Daily]

89,587 = 1/2R off 2007 high

05410: 1/2R off 2007 high at 95.87 is the best local reference level | have. AI'#H-I-ITM_L
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JPYUSD CMMNet CMLong CMShot LTNet LTLong LTShot STNet STLong ST Short
05/2113 93.0 94.7 54.6 B 122 423 62.5 4538 467
0511413 834 715 46.9 13.9 326 453 48.1 57.2 55.6
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