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e PRICE PERFORMANCE § LOCATION

=PY closed on Friday below the low of Mon-Wed Hi-Lo Range indicating
=ellers Active on this timeframe.

otock Index ETFs: Momentum for all four charts is now down, Key
chartflevel to monitor is WM which found Support just above 10916, its
3mn poc. Look for further weakness if time 15 spent below that level,

ES Analysis: Last week | marked Significant Selling once and no
ignificant Buying. We have been watching First Level Support at ES
175850, Interestingly, the March contract (which we are now following)
briefly probed that level overnight and recovered indicating this is valid
oupport. Time printed below this level would indicate futher weakness
and see comment re W chart above.

BREADTH

Ereadth; The CP Market Timing systern remained negative for Myse,
turned negative for Nasdag and R2000 and remained negative for LK,

otocks=50dyma numbers: Nyse 468%, Nasdagd1%, R2000 51%, LIK
49%. Mumbers =30 are considered supportive.

e SENTIMEMT - The majority of Sentiment indicators have
registered extreme optimism recently. This usually a warning for the
market.

Consensus Polls:

12413 AAI (public poll). Bulls% was lower at 41.3% having reached
49.2% six weeks ago which was the highest since January., Bears% was
also lower at 25.0%. Five weeks ago the 4wk ma of net (Bulls-Bears)
reached 25.05 which was the highest since early 2012,

12/13: Investors Intelligence. Bulls% was higher at 58.2% which is the
highest since December 2010, Bears% was unchanged at 14.3% which
is the lowest Bears% for years. The nett (Bulls minus Bears) at 43.9 s
the highest single reading in my database and the dwkma of nett at
41.52 is an extreme reading, the highest for many years,

12413 Market Yane (advisers) poll was higher at BE. Two week's ago the
poll reached BY which was the highest reading since late May.

12/13: The MNAAIM number (a measurement of average current equity
exposure among active money managers) was higher at 100.69 which is
an extremely high number. The highest reading in the database being
February's 104,25,

futual Fund Flow:

12/13: My version of the Rydex Assets Hatio ended the week at 5.5,
Frevious week the ratio reached 567 which is the highest in my
database. This indicator is registering extreme optimism which has
historically been a warning for the market.

12/13; lipperusfundiiows reported Equity Fund outflows of -51.8 Billion in
the week to 11th Decermber. The 4wk Flow number reached $33.90 five
weeks ago which was the second highest number in my database.

12013 lipperusfundiiows ex ETFs reported Equity Fund outflows of -§1.8
Billian in the week to 11th December.




NASDAD COMPOSITE [weekly]
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S5PY Weekly Structure
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SP500 Jan 2010 to date

Average Dow based on eleven decades
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MaRKET CHART MYSE Pweekly) + Chartprofit Market Timing System {color study)
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MARKET CHART MASDAD 1800 [Weekl] + Chartprofit Market Timing System {color study)
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UK ALLSHARE MET 2013 (D aily]
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13 5P SPROOETF [Daily]
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SP500 CM Met CMLong CMShort LT Met LT Short 5T Met STLong ST Short
12013 16 27T 811 749 16.0 036 75.0 11.9
1210313 81 36.1 028 233 724 100.0 7581 1.0
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12 Q0G N100 ETF [Daily)

0201 15mn poc migrated to B6.80. This is useful as
it gives us a reference level close to current price

04519 Q00 found Support at the 15mn
poc at BE.80. Bulls need to see that hold.

09/06: Smn poc migrated to 75,52
Price above this level is strang location.
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11 I'wih R2000 ETF (D aily)

05/03: Bmn poc migrated higher to 893,682, WM needs to 1

hold above this level to stay in a strong price location. 1_H H&H‘
1

07/12: Chart brake to new highs last week. 105.1F = 3mn noc {1-1'{1-1-1-11[ ]
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10 Dla DO ETF [Draily)
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SPE00 Index Mweekly] + A4l (public) poll

09/13: AAIL {public poll}., Bulls% was higher again at 45.5%. Three
week's ago Bulls% reached 29% which was a seventeen week low at WT
that time. Bears% was lower at 24.6%. Three week's ago Bears%
reached 42.9% which was an eighteen week high. The nett at 20.9 is

a seven week high. {

12/13: AAII (public poll}. Bulls® was lower at 41.3% having reached
49.2% six weeks ago which was the highest since January. Bears%o
was also lower at 25.0%. Five weeks ago the 4wk ma of net
{Bulls-Bears) reached 25.05 which was the highest since early 2012,
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SPB00Index [weskly] + Investors Intelligence Poll (newsletters)
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12/13: Investors Intelligence. Bulls®% was higher at 58.2% which is the highest since 1228.8
December 2010. Bears®% was unchanged at 14.3% which is the lowest Bears%s for 1177 E
years. The nett {(Bulls minus Bears) at 43.9 is the highest single reading in my database

and the 4wkma of nett at 41.52 is an extreme reading, the highest for many years 1126.4
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SP500 Index [Weekly] + Market Yane (advisers)

P

12/13: Market Yane (advisers) poll was higher
at 66. Two week's ago the poll reached 67
wthich was the highest reading since late May.

N D 1F
b ane + 4ma




SPY 4+ MASIM Mumber
Mational dssociation of Active Investment Managers

MAAIM (active money managers) number
(Meanfdverage) measures current equity exposure
(0% would be all cash, 100% fully invested).
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12/13: The NAAIM number {a measurement of average current equity exposure
among active money managers) was higher at 100.69 which is an extremely

high number. The highest reading in the database being February's 104.25.




SPS00 Index (Daily) + OCC Calls% (equities only)
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SF500 Index (Daily] + OEX Calls%

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

] 13
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SP500 Index (Daily) + ISEE (equities anly)

P, 172
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10/11: ¥IX reached 21.34 intraday on Wednesday. The highest level since 24th June.

Wl - SEP 500 Y olatility Indes [0 aily)
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SPR00 Index [weekly]

09/13: lipperusfundflows reported Equity Fund inflows of $12.8 Billion in the
week to 11th September. The 4wk Flow number is -$84 million but last
week's 4wk outflow of -$12.69 Billion was the lowest for more than a year.

12/13: lipperusfundflows reported Equity Fund outflows of -$1.8 Billion in
the week to 11th December. The 4wk Flow number reached $38.90 five
weeks ago which was the second highest number in my database.
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LIPPER Equity Fds (exc ETF) net flow (%billion)
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SPS00 Index (Daily) + Rydex Assets Ratio
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12/13: My version of the Rydex Assets Ratio ended the week
at 5.5. Previous week the ratio reached 5.67 which is the
highest in my database. This indicator is registering extreme
optimism which has historically been a warning for the market.
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Rydex Assets Ratio (CF version)




116.48
06/07: In a weak price location below 117,15, the major poc. On Tuesday 152
chart printed its lowest level since April 2012, 11392

11/01: chart ended the week below the
107.18 poc in a weaker price location, 11264
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10411 Printed a 3month low last week and remains

STREETTRACKS GOLD TRUST ETF [Daiy] {GLDY below 134,17, the 12mn poc, in a weak price location,
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GOLD CM MNet CMLong OCMShort LT MNet LT Long
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STREETTRACKS GOLD TRUST ETF [wieekly]
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43 UNITED STATES OIL FUMD (D aily)
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CRUDEOIL  CM Net CMLong CMShort LT Met LTLong LT Short ST Met STLong ST Short
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51 EURUSD [Draily) 1.3965 = 1/2R off 2008 high
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1.3416 = 1/2R off June 2010 low

multi-year poc = 1.3063
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JPYUSD CM Met CMLong CMShort LT Met LTLong LT Short ST Met STLong ST Short
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US DOLLAR INDEX (D zily)

12/06: Chart needs to hold abowve 80.15
to maintain strong price location.
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