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ES analysis: Most important is price relative to the poc at 2041.
On Thursday a Value Area was generated below 2041 but
Friday's VA was above that level. Obviously we would rather see
price moving higher after that test but ES may oscillate around
that poc. Price spending time below that level would be a
negative. Effective Buying marked above 2041 would be a big
positive. Pre-open today ES has printed as high as 2056.

Breadth numbers improved on Friday but remain unsupportive
{below 50%) see below.

First Level Resistance = 2063.50 (minir 1/2R off April high)
First Level Support = 2041.00 (8mn poc)
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Market Summary
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Consensus Polls:

05/20: AAIl (public poll). Bulls% was slightly lower at 19.2% a
fourteen week low. Bears% was higher at 34.1%, a thirteen week
high.

05/20: Investors Intelligence. Bulls% was higher at 40.2% (from
39.2%). Down from 47.4 four weeks ago which was the highest
Bulls% since July last year. Week ending Bear% was almost
unchanged this week at 21.7%. Up from 20.6% three weeks ago
which was the lowest since August last year.

05/20: Market Vane (advisers) poll was lower at 55. Three weeks
ago the poll reached 61 which was the highest since early
December.

05/20: The NAAIM Exposure Index: Was higher at 60.17, up from
49.55 previous week and down from 82.50 four weeks ago which
was the highest since May last year.

Mutual Fund Flow:

05/20: My version of the Rydex Assets Ratio ended the week at 4.18.
On 04/26 the ratio reached 5.27 which was the highest level since

early January. On 02/19 the ratio fell to 2.64 which was the lowest
since November 2012.

05/20: lipperusfundflows reported Equity Fund (inc ETF) outflows of
-$3.9 Billion in the week to 18th of May.
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Commitments of Traders

SP500 CHK Het CMLong CM Short LT Net LT Long LT Short ST Het ST Long ST Short
051716 16.9 27.8 84.3 535 80.9 55.8 87.3 68.1 11.8
O5MM0M6 a8 135 Q0.0 61.0 733 54 2 g95.5 91.0 6.3
GOLD CMMNet CHMLong CMShot LTNet LTLong LTShot STMet STlong ST Short
05176 16 0 895 98 887 27 100 20.9 0

C.O.T. os10M6 34 33 92 8 97.4 92 7 25 80,6 22 8 8.4

Quick

View |CRUDEOIL CMMet CMLong CMShot LTNet LTLong LTShot STNet STLong ST Short
05117116 0.0 57.5 100.0 100.0 100.0 0.0 0.0 100.0 100.0
05/10/16 21.8 100.0 100.0 75.9 68.3 17.5 415 75.2 71.1
T-BONDS CMMNet CMLong CMShot LTMNet LTLong LTShot STNet STLong ST Short
051716 7.1 13.8 97.0 96.7 93.6 18.0 80.0 47.4 24.9
05/10/16 9.3 8.7 5.6 89.3 86.3 16.1 931 71.4 26.7

GBPUSD CMNet CHLong CMShort LT Net LTLong LTShort ST Net ST Long ST Short
05176 67.0 705 5/ 6 403 391 403 465 197 287
051016 523 699 69.7 487 39.7 375 66.0 207 16.5

JPYUSD CMNet CHLong CMShort LT Net LTLong LTShort STHNet STLong ST Short

0517116 7.8 11.8 76.0 91.3 90.4 209 86.2 759 56.1
05/10M16 7.2 11.3 74.0 81.5 89.3 224 88.6 83.7 60.5
EURUSD CMNet CMLong CMShort LT Net LTLong LT Short ST Net STLong ST Short
05/17116 3.3 10.0 80.6 99.6 85.4 0.0 791 70.2 73.2
05/10/16 1.0 7.5 83.2 100.0 87.1 0.0 89.3 828 70.2
UsSD IX CMMHNet CMLong CMShort LT Net LTLong LT Shot ST HNet STLong ST Shor
051716 984 914 114 30 0.0 843 20.7 47 1 65.3

051016 952 6.0 8.9 7.0 9.1 891 19.0 485 8.5
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MARKET CHART MASDAL 1800 [Daily)
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UK ALLSHARE MET [Dady]
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TSR Time Support/Resistance
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SP500 CMMNet CMLong CM Short LT Net
051716 16.9 278 8413 63.5
051016 9.8 135 90.0 61.0

SP500 COT data regular contract
commitments of traders data

LT Long
280.9
733

LT Short ST Net 5T Long ST Short
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055 91.0
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SP500 CM HNet LT Net 5T Net
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TSR Time Support/Resistance
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TSR Time Support/Resistance
12 QOUE N100ETF [Daily)
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TSE Time Support/Resistance

10 Dia DOW ETF [Daily)
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SP500 Index Mweekly] + AAIl Poll (public)
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JJ f 05/20: AAII {public poll). Bulls% was slightly lower at 19.3% a3 Tatth
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SPA00 Index [Weekly] + Investors Intelligence Poll (newsletters)
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05/20: Investors Intelligence. Bulls% was higher at 40.2% (from 39.2%). 17408
hT Down from 47.4 four weeks ago which was the highest Bulls% since July last 1EB9.E
JJ year. Week ending Bear% was almost unchanged this week at 21.7%. Up
H‘ﬁ from 20.6% three weeks ago which was the lowest since August last year. 1638.4
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SPS00 Index (wWeekly] + Market Vane (advisors)
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05/20: Market Vane (advisers) poll was lower at 1567.2
55. Three weeks ago the poll reached 61 which 1936
was the highest since early December. 1484 8

14336
13582.4
1331.2

J A SOMNDI3FMAMIUJJAGSONTDIFMAMS UJJATSDONDISFMAMULJ ASDO MNDIEF MA
WWane + dma

inGl -I'L I L] -I_L [ 1, HT, e Ny AN - ki

=
52

|| ‘| hll | 48




220
210
200
190
180
170
160
150
140
130
120
110

SPY + MAAIM Exposure Index

rurl T Hﬂnr‘ Mﬂ
NAAIM Exposure Index measures current equity *Hm“*klﬁrﬂu‘f ‘Pll{ 1
o S

exposure of Active Money Managers (0% would

be all cash, 100% fully invested). []‘Mp‘ﬂl
L
™

ﬂmfmmf

J.I~|,”_l
IJIHB

ﬂ{“ﬂl{ﬁl t 05/20: The NAAIM Exposure Index: Was higher at 60.17, up from 49.55 previous
week and down from 82. our weeks ago which was the highest since May last year.
k and d f 82.50f k hich the highest May last

110
100
a0

m nmmn ”\MI’"\ .
AN I3

\N 30
20

10

5

=

.:P-

=
TTTTTTTTTT T T T T T T T T T T T T TN

-10

2012 2013 2014 2015 " |o016



OCC cal® + 10ma
E4
B0
o] o]
52
i ol -
s



18432
1817.6
IIIIIr:JIIIiillIII1I5IIIEIIllr:‘l1lIll'il:'lIlr:‘l1III‘IJIIIIIJIIIIIE"'IIIIélllIEIIIIlr:JIIIllilllII-IIIEIIIEIIllr:‘dllll'él'lllhll
OEx Call® + 10ma
Te
B4
BB
48
40
32
O e =
| R SR I R e



192
160
128
LA AL s R AL -
T T T T T T TS



Yl - 5&P 500 Volatility Indesx [Daily]
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YN - NASDAD VOLATILITY INDEX [Daily]
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SP500 Index [D ]+ Rydex Assets Ratio
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30 Lehman 20+ Y'ear T Bond ETF [Daily)
TSR Time Support/Resistance ' 134 4
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T-BONDS CM Het CMLong CMShort LT NHet LTLong LT Short ST Net ST Long ST Short

05(17M16 7.1 13.8 97.0 96.7 93.6 18.0 50.0 47.4 24.9
05110116 9.3 87 35.6 39.3 36.3 16.1 93.1 71.4 267 _—
Hl 13212
T-Bonds CMMNet LTNet  STNet H LJ ﬂ*u I}T"]_mfhl{ﬂ i
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STREETTRALCKS GOLD TRUST ETF [Daily)
TSR Time Support/Resistance
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GOLD CM Net CMLong CMShort LT Net LTLong LT Short ST Net STLong ST Short

05H7HE 18 0 295 93 23,7 27 100 20.9 0
0510116 3.4 3.3 92.8 97.4 92.7 25 39,6 23 8 3.4
th 17408
WHTLLMH 16384
[”L[H‘r H i GOLD CMMNet LTHet ST HMet e
rl 05M7HME 290243 2GG288 23055
mhi 05/10/16 284006 264898 20008 14336
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TSR Time Support/Resistance
43 UNITED STATES OIL FUND [Daily) (USO)
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CRUDEOQIL CM Net CMLong CMShort LT Net LTLong LT Short ST Net ST Long ST Short

05M7H6 0.0 57.5 100.0 1000 1000 0. 0.0 100.0 1000
05/10/16  21.8 1000 1000 759 66.3 17.5 415 75.2 71.1
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TSR Time Support/Resistance
51 EURUSD [Daily)
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EURUSD CM Net CMLong CM Short LT Net LTLong LT Short ST Net ST Long ST Short

05M716 3.3 1nn 30.6 99.6 85.4 0.0 79.1 70.2 732
051016 1.0 33.2 1000 87.1 0.0 39.3 32.3 70.2
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