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Consensus Polls:

12/21: AAll (public poll). Bulls% was higher this week at
24.9%. Previous week Bulls% fell to 20.9%, the lowest
since June 2016. Bears% was lower this week at 47.3%.
Previous week Bears% reached 48.9%, the highest
since April 2013. The 4wm ma of nett (Bulls minus
Bears) is at -12.15, the lowest since Feb 2016.

12/21: Investors Intelligence. Bulls% was lower at
39.3%. Bulls% fell to 38.3% three weeks ago, the lowest
since May 2016. During/after the market sell-off earlier
this year, Bulls% only got as low as 42.2%. Bear®t was
higher at 21.4%. The nett (Bulls minus Bears) is at 17.9
but fell to 17.7 three weeks ago, the lowest since
November 2016.

12/21: The NAAIM Exposure Index is lower this week at 31.96. Four
weeks ago it fell to 30.55 which was the lowest reading since
February 2016.

Mutual Fund Flow:

12/21: My version of the Rydex Assets Ratio ended the week at
6.75, a two year low. Down from 27.5 in early September. Bear
fund assets that | follow spiked to their highest level since July
2016.

12/21: lipperusfundflows reported Equity Fund (inc ETF) outflows of
-$34.6 Billion in the week to 19th December. That is another
massive outflow. Previous week's outflow was -$46.2 Billion so
together they amount to a net outflow over two weeks of -$80.8
Billion which would be the largest. The 4wk flow number is now
at -$88.59 Billion, a new extreme (very) low.

Options Ratios:

12/21: OCC_Call% 10dy ma reached its lowest level since
November 2016.



SPY Weekly Structure
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MARKET CHART NY'SE [Daily)
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SPE00 Index [Weekly] + AAI Poll (public)

12/21: AAII (public poll). Bulls% was higher this week at 24.9%. Previous week

Bulls% fell to 20.9%, the lowest since June 2016. Bears% was lower this week at

47.3%. Previous week Bears% reached 48.9%, the highest since April 2013. The

4wm ma of nett (Bulls minus Bears) is at -12.15, the lowest since Feb 2016. Wl]mwuf*
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5P500 Index [Weekly] + Investors Intelligence Poll (newsletters)

rq Mﬁﬂ 2867.2
12/21: Investors Intelligence. Bulls% was lower at 39.3%. Bulls% fell [[ {P 1+m}l 2764.8
to 38.3% three weeks ago, the lowest since May 2016. During/after FH. I [ ! j RS 4
the market sell-off earlier this year, Bulls% only got as low as 42.2%. r'J m :
Bear% was higher at 21.4%. The nett (Bulls minus Bears) is at 17.9 Hfm 2560
but fell to 17.7 three weeks ago, the lowest since November 2016. WFINWW 2457 6




SPY + MAAIM Exposure Index

NAAIM Exposure Index measures current equity exposure of Active
Money Managers (0% would be all cash, 100% fully invested).

12/21: The NAAIM Exposure Index is lower this week at
31.96. Four weeks ago it fell to 30.55 which was the
lowest reading since February 2016.
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5PA00 Index [Dalv] + OCC Calls%
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SP500 Index [Daily] + ISEE Index (equity only)

Hlnw 2918 4

/ ﬂm M | ok h“ »
W E

lll[ |4 2662 4
2611.2
250

f“wa 2508.8
e

o
,.,l“"’”ffwl'lllﬁmw | W o 2457 E
" 2406 4

h 23952

mlIIIJIIII:-ilIII'élllIIIélIIiI:IIIIIr:JIIII[IJIII-I"EIIIIEIIIQIIIEIIIIMIIIIJIII:jlIIl'é'llll%lllilzlllllﬁlllbll‘
ISEE Equity+10ma

320
288
206
224
132
160

| (il \ \H
e e L M e




Yl - S&F 500 Volatility Index (D aily]
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Chart by Chartorofit using AIQ TradingExpert
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12/21: lipperusfundfiows reported Equity Fund (inc ETF) outflows of -334.6 \J[ i M L

Billion in the week to 19th December. That is another massive outflow. Previous "[ {“1 IH{ }f [

week's outflow was -346.2 Billion so together they amount to a net outflow over 1J"L h }HT [

two weeks of -580.8 Billion which would be the largest. The 4wk flow number is !"J L

now at -588.59 Billion, a new extreme (very) low. H_rw l
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[]10 5&P 500 + Rydex Assets Ratio (CP version) gﬂ
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12/21: My version of the Rydex Assets Ratio ended the week at
[ JRYDEX RATIO REVISED 6.75, a two year low. Down from 27.5 in early September. Bear fund
assets that I follow spiked to their highest level since July 2016.
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Rydex Assets Ratio (CP version)
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