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raswaaaexr SENTIMENT
Consensus Polls:

07/112: AAll (public poll). Bulls% almost unchanged at
33.6%. Considering the S&P reached a new high this
week, Bullish sentiment in this poll remains low, well
below the 43.1% recorded eight weeks ago. This is a
(contrarian) bullish indication.

07M2: Investors Intelligence. Bulls% was higher at
56.7%, the highest since October. Bear% was almost
unchanged at 18.3%.

07/M12: The NAAIM Exposure Index was higher at 87.34.

Mutual Fund Flow:

07M12: My version of the Rydex Assets Ratio ended the week at
19.87. The market was higher this week and the ratio lower - not
usually a bearish pattern in the 5T. The 9month high for the ratio
is close at 23.93, recorded early May. The ratio fell to 11.58 on
06/06, a three month low, having reached 23.93 on the 7th May, a
seven month high.

07M12: lipperusfundflows reported Equity Fund (inc ETF) inflows of
%1 Billion in the week to 10th July. Previous week the outflow was
-$19.8 Billion and as | wrote at the time "That's a very large net
outflow and in a week when the market reached a new high -
from a contrarian perspective that's bullish”.



SPY Weekly Structure
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MARKET CHART N'SE [Daily]
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MARKET CHART NASDAQD 1800 [Weekly] + Chartprofit Market Timing System (color study)
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MARKET CHART MNASDAL 1800 [Daily)
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SPS00 Index wWeekly] + AAIl Poll (public)

H 29836
¥
*HH f“ﬁ h m 2867.2
07/12: AAII (public poll). Bulls% almost unchanged at 33.6%. r[[ it r\-l'rLli ITUU 754
Considering the S&P reached a new high this week, Bullish H {‘1 H{ *}[ [ '
sentiment in this poll remains low, well below the 43.1% recorded HH [ l H”J t JEED 4
eight weeks ago. This is a {contrarian) bullish indication. u [
rrr-ﬂ** 2560
i |iI¥ [H 2457
™ 2355.2
rﬂ““”r 22528

‘I'Tm Tllmﬂlfﬂ 2150 4

™ -

f 1843.2




SPS00 Index Mweekly] + Investors Intelligence (newsletters)

07/12: Investors Intelligence. Bulls% was higher at 56.7%, the H
highest since October. Bear% was almost unchanged at 18.3%.
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SPY + MAAIM Exposure Index
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07/12: The NAAIM Exposure Index was higher at 87.34.

120
110
100
90
a0
70
60
50
40
30
20
10

014 2015 2016



SPR00 Index [Daily) + OCC Calls%
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SP500 Index [Daily] + ISEE Index (equity only)
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Yl - S&F 500 Valatility Index (D aily]
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SPA00 [ndex [weekly)

07/12: lipperusfundflows reported Equity Fund (inc ETF) inflows of §

1

Billion in the week to 10th July. Previous week the outflow was -519.8
Billion and as | wrote at the time "That's a very large net outflow and

In a week when the market reached a new high - from a contrarian
perspective that's bullish".
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