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SENTIMENT

Consensus Polls:

01/26: AAIl (public poll). Bulls% was lower at 45.5% this
week. Three weeks ago Bulls% reached 59.8% which
was a seven year high. Bears% was higher at 24.0%
having fallen to 15.6% three weeks ago, a three year
low. The nett (Bulls minus Bears) is at 21.5, but reached

44.2 three weeks ago which was the highest since April
2004.

01/26: Investors Intelligence. Bulls% was down slightly
(at 64.7) from previous week's 66.7% which | believe is a
30+ year high. Bear% was almost unchanged (at 12.8%)
from previous week's 12.7% which is the lowest | have
in the database and again, probably the lowest since
the eighties.

Stock Market Summary

01/26: Market Vane (advisers) poll was unchanged at 72, the
highest level since 2007.

01/26: NAAIM exposure index was higher at 74.43. The index
reached 109.44 six weeks ago, the highest reading since it
began in 2006.

Mutual Fund Flow:

01/26: My version of the Rydex Assets Ratio ended the week at
24.24, the highest ratio in the database.

01/26: lipperusfundflows reported Equity Fund (inc ETF) inflows
of $23.4 Billion in the week to 24th January. The current 4week
flow number is $36.10 Billion, a high number and up from a
negative -$33 Billion five weeks ago which was the lowest since
February 2008 - and, as pointed out at the time put "this
indicator at odds with other recent sentiment readings”.
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MARKET CHART MYSE [weekly] + Chartprofit Market Timing System (color study)
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MARKET CHART N'SE [Daily]
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MARKET CHART MASDAQ 1800 [weekl])+ Chartprofit Market Timing System (color study)
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MARKET CHART NASDAL 1800 [Daily)
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SPS00 Index (wWeekly] + AAI Poll {public)

01/26: AAII (public poll}. Bulls% was lower at 45.5% this week. Three weeks ago ]IH
Bulls% reached 59.8% which was a seven year high. Bears% was higher at 24.0% H.r
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SPS00 Index MWeekly] + Investors Intelligence Poll (newsletters)
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SP500 Index Mweekly] + Market Vane (advisors)

01/26: Market Vane (advisers) poll was HH
unchanged at 72, the highest level since 2007.
o
P

!
M A M D 15 M ébrht'ms#rhﬁr'ﬂiiﬁélirhﬁm'?# MJ J A S 104
M"-.-’ane+4ma

it 0 1
__L-L -__-_-"_L--_'L h __-LL -:___L L L ] SR
L . di e Ty T AT, 0
1] | "'LL R 3y
I ‘| ‘|.| .

2867.2

2764.8

2662.4

2560

24576

23552

2252.8

2150.4

2048

13456

18432

72
B8
B4
O
=
52
48



SPY + MAAIM Exposure Index

MNAAIM Exposure Index measures current equity p*"r[

exposure of Active Money Managers (0% would IIrrT“'“‘*I
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SP500 Index [Daily) + QCC Calls%
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SP300 Index [Daily] + ISEE Index (equity only)




SPR00 Index [Daily) + OEX Calls%
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11/03: VIX closed at 9.14 on Friday - its lowest close ever.

Wk - SEP 500 Valatility Index (D aily]

1124 ViX momentarily reached a new all-time low on Friday just
before the close of the shortened trading session but according to
Cbhoe spokeswoman Suzanne Cosgrove 'Traders did not regard
8.56 as a true low, but a downward 'Blip' that occurred with S&P 500
options quotes briefly went wide"
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SPR00 Index [MWeekly)
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5P500 Index [Daly] + Rydex Assets Ratio (CP version) sesers
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¥ 01/26: My version of the Rydex Assets Ratio ended the week at 24 24
the highest ratio in the database.
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