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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:=>LT analysis remains positive.
Breadth is supportive although 2eS5tocks =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 week but
same have recently been peaking in optimism. First sign
of weakness on the longer timeframe would be Significant
Selling marked below ES 1517.50, the 3mn poc.< <

from eBook Sth April

==Breadth is mixed with the R2000 Market Chart turning
neutral and the Nasdag 2oStocks =50dyma mumber 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. < <

from eBook 24th May

> =E8 Analysis: Last week I marked Significant Selling
once and no Significant Buying. Friday generated an
overlapping flower, narrower Value Area. First Level
Support at 1626 has held. Significant Selling marked
below this level would be an indication of weakness on the
longer timelframe. Bulls would hope the Support holds. < <




Hokdkkkkok kS DRICE PERFORMAMNCE / LOCATION

SPY closed on Friday below Mon-\Wed Hi-Lo range which
indicates Sellers Active on the weekly timeframe. Prewvious
two weeks also indicated no bias. Three weeks ago Sellers
were marked as active an this timeframe far the first time this
year,

ES Analysis: from pre-open today. Last week [ marked
Significant (Aggressive) Selling twice and nao Significant
Buying. Thursday and Friday generated Yalue Areas below
the 3mn poc at 1628, Sellers in contral of the dayframe. ES
has next Suppart at the 11mn poc at 1548, Price below this
level would be very weak location.

Mext Level ETF Support as follows: SPY 155.80; DIA 144,24,
Qo0 68.62; I'WM 93,62,
Supporting Charts:

Bonds TLT: Has today (Monday) has printed its lowest level
since Sep 2011,

il WSO Printing below the 34.20 area of 5/R. Momentum is
positive but has turned dawn.

Gold GLD: Last week printed its lowest level since Sep 2010,

Silver SLW: Last week printed its lowest level since Sep 2010,

Dollar Index: Held maj Support which is the major poc at
B80.15. Momentum is negative but up.

EURUSD: Mamentum is positive but has turned down and
today {Monday) is testing minor Support at 1.3081, 1/2R
off April low,

CP Market Timing System turned negative (from neutral}
for MNyse and R2000; turned neutral {from positive)for
MNasdaq and remained negative for UK,

965tocks=50dyma numbers: Myse 35%, Masdag 549, RZ000
E3%, UK25%. Mumbers =50 are considered supportive,
Numbers =80 are considered overbought.

ok ok kS SENTIMEMT
Consensus Palls:

06/21: AAILL {public polly., Bulls% was higher at 37.5% from
previous week's 33% . Bears% was lower at 30%, fram
34.6%.The nett is therefore higher at 7.5. So an increase
in retail bullish sentiment for the second week when market
has been down. This is not usually bullish,

06/21: Investars Intelligence. Bulls% was higher at 46.8%
(from 43.8%). Bears% was lower at 21.9% ({from 22.9%).
The nett {Bulls-Bears) is therefore 24.9, up from prewvious
week's 20,9 which was the lowest since w/e 7th December,
Four week's ago the nett reached 36.4 which was the
highest since May 2011,

06/21: Market Yane {advisers) poll was higher at 65. The




number reached 70 five weeks ago which was the highest
gince 2007,

06/21: The NAAIM number {a measurement of average
current equity exposure among active money managers) was
lower at 51,53 {from 61,903,

Mutual Fund Flow:
06/21: My version of the Rydex Assets Ratio ended the week
at 3.53, a forty day low. I'm watching the ratio relative to

its Smonth low which was 3,27 printed on 25th April,

06/21: lipperusfundflows reported Equity Fund inflows of
£4.7 billion in the week to 19th June.

06/21: lipperusfundflows ex_ETFs reported Equity Fund
inflows of £1.5 hillion in the week to 19th June,

Cption Ratios:

06/21: I1SEE {equities only) Index_10dyma printed 121.6 on
Friday which is a multi-year low,
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SPY Weekly Structure
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SP500 Jan 2010 to date
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Average Dow "0" Year through "3"
Year based on eleven decades
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SP500 CMNet  CMLong
osrien3 OGN 516
06M113  100.0 527

GOLD CMMNet  CM Long
osr1en3  FHEON 54.2
0611113 100 67.7

CRUDEOIL CM Net CM Long

osr1sn3 (G 24.9

06M11A3 175 333

T-BONDS CM Met CM Long
061813 878 56.0
06M11A3 8991 538

GBPUSD CM Met CM Long
061813 51.2 284
06M11A3 T2 T0.3

JPYUSD CM MNet CM Long

osr1en3 [ 61.4

06M11A3 154 591

EURUSD CM Net CM Long
061813 175 0.0
06M11A3 422 44 4

USD X CM Net CM Long
061813 55.0 172
06M11A3 139 133

CM Short
0.0
0.0

CM Short
0
0

CM Short
63.9
56.2

CM Short
155
0.0

CM Short
11.9
20.6

CM Short
323
100.0

CM Short
50.2
61.2

CM Short
579
89.0

LT Met
56.1
34.1

LT Met

21

LT Met

96.6

LT Met
494
19.3

LT Met
498
209

LT Met
898.5
69.8

LT Met
85.4
62.9

LT Met
41.0
834

LT Long
56.0
8.9

LT Long
286
60.3

LT Long
47 6
359

LT Long
60.7
56.6

LT Long
T6.5
16.2

LT Long
338
53

LT Long
100.0
481

LT Long
61.9
67.2

LT Short
45.0
46.8

LT Short
100
100

LT Short
0.0
0.0

LT Short
61.4
100.0

LT Short
879
61.7

LT Short
548
0.0

LT Short
399
234

LT Short
39.0
3.0

ST Met

331

ST Met
46
22

ST Met
30.4
392

ST Met

LI
0.0

ST Met
56.2
401

ST Met

100.0

ST Met
63.5
354

ST Met
459
57.2

ST Long
3.5
69.6

ST Long
18.5
124

ST Long
66.8
63.7

ST Long
87
16.2

ST Long
60.4
179

ST Long
T4.8
238

ST Long
a7.1
33T

ST Long
93.1
51.6

ST Short
100.0
89.8

ST Short
801
80

ST Short
100.0
95.0

ST Short
100.0
96.4

ST Short
67.3
43.0

ST Short
T8.8
1.3
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100.0
64.8
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4.7
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MARKET CHART NYSE [Weeklyl + Chartprofit Market Timing System (color study)
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MaRKET CHART MaSDAD 1800 weekly) + Chartprofit Market Timing System {color study)
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UK ALLSHARE MET 2013 fweekly] + Chartprofit Market Timing System {(color study)
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13 SPY SPR00 ETF [Daily]
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12 QA M10DETF [Daiy)

02401 15mn poc migrated to 66,20 _

This iz useful as it gives us a 73.42 = poc Resistance
reference level close to current price

04519 QR0 found Support at the 15mn

poc at B5.80. Bulls need to see that hold.
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11w R2000ETF (L aily]

05/03: Bmn poc migrated higher to
9362 WM needs to hold abave this
level to stay in a strang price location.

9787 = poc Resistance
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SPE00 Index [weekly] + AAI (public) poll

05724 AAILL (public polly, 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
February 2012 and histarically is a very high number.

D M F M & M J
AAIIMETT + 4ma

M A M J 0 A& 5 0 H

06/21: AAIL {public pall). Bulls% was higher at 37.5%

from previous week's 33% . Bears% was lower at 30%%,

from 34.6%. The nett is therefore higher at 7.5. So an

increase in retail bullish sentiment far the second week

when market has been down. This is not usually bullish,
M A M J J A S O N D 12F




SPEO0 Index MWeekl] + Investars Intelligence Pall (hewsletters)

0524 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 36.4
iz the highest since May 2011, The 4wk ma of nett
bas now exceeded the peak it reached in February
which I take as a warning.

06,/21: Investors Intelligence. Bulls®%: was higher at 46.8% (from
43.8%), Bears® was lower at 21.9% (from 22.9%). The nett
(Bulls-Bears) is therefore 24.9, up from previous week's 20.9
which was the lowest since w/fe 7th December. Four week's ago
the nett reached 36.4 which was the highest since May 2011,
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SP500 Index Mweekl] + Market Wane (advisers)

W 06,/21: Market vane (advisers) poll was higher at 65, The number

reached 70 five weeks ago which was the highest since 2007,
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SFH'.F + NAAIN "?‘“".”'f'” ) MAAIM (active money manaagers) number
Mational Association of Active Investment Managers {Maan/Average) measures current equity exposure
(0% would be all cash, 100% fully invested),

P
g - iy
mﬂm‘*u"”*l"”wf” ’Llﬂer”‘Wﬂ 1ol

r
thllr‘ﬂJ
f .

1” 05/21: The MAAIM number (a measurement of average current equity
ﬂ exposUre among active money managers) was lower at 51,532 (from 61.90),
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SPE00 Index [Daily] + OEX Callz%

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

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

05f17: QEx Calls%_10dyma reached its highest level since Dec
2010, This usually considered to be a smart-rnoney indicator,

] 5 0 D 13 F M M
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SP500 Index (Daily) + ISEE (equities only)
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0a/21: ISEE (equities only) Index_10dyma printed
121.6 on Friday which is a multi-year |I:I'-.-'-.-'\
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W1 - SEP 500 Yolatility Indes [0 aily)
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SPROD Index Mwfeekiy]

06/21: lipperusfundflows reported Equity Fund inflowes of $4.7 hillion in the week to 13th June.
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LIPPER Equity Fds {exc ETF) net flow (%billion)
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H]h”r ﬂJ 0621 lipperusfundflows ex ETFs reported Equity
Fund inflaws of $1.5 billion in the week to 159th June
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SPS00 Index (Daily] + Rydex Assets Ratio

06,/21: My version of the Rydex dssets Ratio ended the week at 3.53, a forty day low.
I'm watching the ratio relative to its Smonth low which was 3.27 printed on 25th &pril,
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Rydex Assets Ratio (CF versian)




_ 0510 Has turned down from 122,42, the 1/2R off last July's high,
30 Lehman 20+ Year T Bond ETF [Daily] Marmentum turned negative, There is Support at 117,15, the major poc,
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0&8/07: In a weak price location below 117,15, the major poc, On
Tuesday chart printed its lowest level since April 2012,
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TBONDS  CMMNet CMLong CMShot LTNet LTLong LTShot STNet STLong ST Short
0618113 87.8 56.0 15.5 49.4 60.7 61.4 B =7 100.0
06/11/13 99.1 53.8 0.0 19.3 56.6 100.0 0.0 16.2 96.4
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STREETTRACKS GOLD TRUST ETF [Daily) {(GLDY
U
41”{1tlfl+hT hh‘l

I
b t
. Puu*l

h
}Iﬂ}i};‘n NJH A

' l {f 1 h .
mﬂ}r k n ‘1’“” +}1|"”}1 ;| RN 161.00 = maj poc
b g ‘ll P
Wil t 1-]' M 1 ,
i ]IH ll e 152,70 = 12mn pac Bl

!
1ty H.”]L.J*!'}“ﬂ '||.rI1I»I T i P}
i — e b=y

]

04119 Ive been saving this is a weak chart since early February when it fell below
its major poc. Has fallen steephi this month to its lowest level far two years.

0517 Fell steeply last month to its lowest price for two years. Looks likely to test
that level again.
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GOLD CM Met CMLong CMShort LT Met LTLong LT Short ST MNet STLong ST Short

osr1s13 [0 543 0

06M1A3 100 67.7 0

STREETTRACKS GOLD TRUST ETF [weekly] J~J'

296 100 46 185 801
21 60.3 100 22 124 80

GOLD CM Net LT Net 5T Net
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43 UMNITED STATES OIL FUND [Daily) (LUISO)
ara2

3648
0a/14: The major poc has migrated 34.16. WVery close to the 1/2R.
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CRUDEOIL CMMNet CMLong CMShott LTNet LTLong LTShot STNet STLong ST Short
osr1sn3 (G 24.9 63.9 FEo 476 0.0 30.4 66.8 100.0
0611113 175 333 56.2 96.6 359 0.0 392 63.7 95.0
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51 EURUSD [Draily)

1.3416 = 1/2R off June 2010 low ﬂnl
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EURUSD CM Net CMLong CMShort LT Met LTLong LT Short ST Met STLong ST Short
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