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Summary for week of 24 July 2017

e Stocks lean bearish this week, especially in first half for the US; second half for India

e Dollar mixed this week with possible bounce

e Crude oil may go lower this week, especially in first half

¢ Gold vulnerable to declines this week
US Stocks
Stocks finished mostly higher last week despite $SPX S&P 500 Large Cap Indesx INDX. @ StockCharts.com
growing concern over the ability of the Trump 24-Jul-2047 Cl 2472.54 Vol 1.98 Chg -0.94 (-0.04%) ~

administration to implement its agenda. The Dow MRSI(14) 66.27 =

closed slightly lower on the week to 21,580 while WM@

the S&P 500 finished higher by a half percent to _?g

2472. This mildly bullish outcome was not : e

unexpected, although as usual the late week fég&ﬁfﬁfé!gﬁ 27254 [hi2er25a

declines were more muted than I thought they —MA(200) 2314.27 Ij&q 12480
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would be. The first half of the week was more
positive on the Venus-Jupiter alignment although

- ]244‘1 Jaa]
2426 55

buyers only finally showed up in force on pes

Wednesday. E2400
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So the beat goes on. No matter how long in the

tooth this bull market may be, there is still no P2 360

shortage of buyers out there. And who could boman

blame them. The Fed may be raising rates, but sa20

Janet Yellen has insisted that there will only be a
gradual return to normal levels. The Fed could
start to unwind its balance sheet soon enough, but
so far the market is not expecting a major shift in
the Fed’s overall dovish approach. Thus the
liquidity-driven gains in recent years could well

continue for some time to come. As evidence of f f f

the importance of liquidity and central banks easy o AR Y -—-—-:.’tj— ----- M —-—150
money policies, European stocks fell significantly
last week as investors anticipated the end of the
ECB QE bond buying program. As the froth
comes out of the market, central banks are in a uniquely pivotal position to single-handedly determine asset
prices. If normalization is not handled carefully, one miscommunication could cause a sudden rush to the exits.
Yellen and Draghi know this, of course, which is why they are more likely to err on the side of dovish caution.
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The long term risk is that they could be caught without much room left to maneuver in the event of a recession or
destabilizing geopolitical development.

Whatever the catalyst, I continue to expect a significant correction to begin in August and extend into September.
There is a considerable amount of planetary tension during that time so we could see larger than expected decline.
This may well translate into a tag of the 200 DMA and we could also see a 10% correction down to 2200 as well.
The most volatile period is likely between the lunar eclipse on August 7 and the exact Saturn-Lunar Node
alignment on September 27", The late August and early September period may be an even more volatile sub-
period as it coincides with a solar eclipse on August 21* and the Saturn station on August 25", Before August
7", 1 would not rule out more upside, although a pullback this week looks more likely than not. A lower high in
early August therefore could be the technical signal that changes the market dynamic. That is one possible
scenario at least.

The technical situation is still bullish on all time SINDU DL, 1MDx @ StockCharts.com

frames. The push to 2500 looks unstoppable 24-Jul-2017 €l 2155007 Vol 1.48 Chyg -57 57 (-0.27 %1+
MRSI(L4) 73.01

although a move to that round number would =201

likely result in some profit-taking as it would mark L=
upper channel resistance. There is some support _fg
at 2460 with the gap at 2430 looking plausible
enough. Rising channel support is near 2420 Tgﬁ,ﬁ'ﬁ'&;’lggﬁ j.;,kh"j 2158007 )%
which is also near the 50 DMA. This line has — MA[Z00] 17504.15 - (el0aa.1d
acted as predictable support for previous pullbacks —MA(20) 21035.14 20ann
during the Trump rally. So even if we happen to _13%10%'40
get a pullback in the next couple of weeks to this L 1a000
line, bullish buyers will likely pile in as they have L1500
before. This time, however, the planets appear to R CHTER T
be stacked against the bulls. Even if the correction 7=t
takes place down to the 200 DMA (2314) or 17000
. o L 16500
lower, we should anticipate a significant rebound 15000
afterwards given the huge upward momentum of 15500

the market over the past eight years.
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As noted above, the German DAX chart is now in =30 258

a down trend as the ECB prepares to end its QE - - ﬁﬁ.;.l:_lmﬁ
program. The end of the liquidity rally and the 250
rising Euro need not foretell the fate of the US —Full 5TO %K(14,5) %D(3) 52,10, 89,25, (5]
markets but they are a warning nonetheless. -—-U L
Central bank policy reversals are likely more --—}-][—-i\;){-—-—- —fVL ------------- Bl
important to markets than quarterly earnings. In 22

the event that US inflation rises, investors may
again be put on the defensive as the Fed is forced
to raise rates more quickly. The weekly Dow chart reflects the rise of this powerful bull market but also shows
how gains have been moderating recently. By any measure, the market is overbought on a weekly basis and does
not provide a cost effective entry point for investors over the medium term. The 50 WMA is now approaching
20,000 and intersects with horizontal support at that level. This is one possible downside target in the event of a
pullback over the next two months. With weakening US data, bond yields fell again last week with the 10-year
breaking below its 200 DMA. Moderately lower yields are good news for stocks, but it is possible that the chart
is now forming an inverted head and shoulders pattern. If the next low in yields roughly matches the April low
of 2.2%, then the next rise could see an important test of the apparent neckline at 2.4%. The upside target of this
pattern would be 2.7%. If it happened quickly enough, it could generate bearish conditions for equities as Fed
tightening could be more forthcoming,.
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This week leans more bearish, especially early in $DAX German Dax (EODY DEUT ® itockCharts.com

the week. The slow-moving Sun-Mars 24-Jul-2017 Cloge 1224006 Chg -207.10 (1.66%) =
; o F0AK (Dailyl 12240,06

conjunction will be within one degree most of the —MA(S0) 1262455 l 12800
week so we could see declines on any day :ﬂiEiE%iﬁE”ﬁéﬁ ﬂﬁﬁ ﬂ[l i
between Monday and Thursday. While we should ' ]'_G' }%
not necessarily expect several down days in a row _E‘Eﬁ'“‘
here, there is an elevated possibility of a large l A3390.06
daily decline greater than 1%. I would think the

odds of declines are somewhat higher in the first 12000
half of the week. Monday’s difficult Moon _Fe0016
position with the Lunar Node should be seen as #__,,«--”" 11500

potentially bearish. That said, I would not be
surprised if the market continued higher on
Monday either. Wednesday’s Moon-Saturn
alignment looks bearish so some downside is more likely then. Friday’s Moon-Jupiter conjunction may tilt
sentiment in favour of the bulls at the end of the week. I’m reluctant to forecast possible levels although I would
think 2460 is very likely. A gap fill of 2430 is also conceivable although bearish aspects haven’t really delivered
much downside recently. We will soon see if there is any hint of change in the air.
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Next week (July 31-Aug 4) could see some upside FTNX CEOE 10-*r Treas *ld INDx @ StockChartz.com
as Jupiter aligns with Pluto. This is a muted A AT Close 22.32 Chg -0.34(1.50%) ¥
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background influence so I am uncertain when we —MA[S0) 22 45 -
will see gains. Perhaps the second half of the = MA[200) 22,63 1255
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week is a better bet for some upside as Venus
aligns with the Moon. Higher highs are possible
here although a lot will depend on what happens
the preceding week. The following week (Aug 7-
11) features the lunar eclipse on Monday the 7"
This looks somewhat volatile actually. Eclipses
don’t usually have an immediate negative impact
on sentiment but this one occurs with Mars in
close proximity. There is a decidedly raised risk
of a decline. Some upside looks more likely
during the midweek Mercury-Venus alignment, especially on Wednesday. The late week looks bearish again. |
would lean bearish overall for this week. Some gains are also possible in the inter-eclipse period (Aug 7 to 21),
especially around Aug 14-16. But after the 21", there is more potential for declines as Mars conjoins the Lunar
Nodes and aligns with Saturn. The down trend should last until at least mid-September and the Sun-Saturn
square on the 13™. A significant rebound could begin either in late September or in October. This looks fairly
strong although I am uncertain about the prospects for a higher high (i.e. above 2500). The rally should run out
of gas by early December at the latest. Q1 2018 looks mixed with a significant decline likely by March-April. 1
am uncertain if this will produce a lower low or higher low relative to 2017. 2018 as a whole looks more bearish
than 2017 so that suggests that down trends may be stronger than up trends.
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Technical Trends

Short term trend is UP
(1 week ending July 28)

Medium term trend is UP
(1 month ending Aug 28)

Long term trend is UP
(1 year ending July 2018)

Astrological Indicators

bearish (disconfirming)

bearish (disconfirming)

bearish (disconfirming)

Target Range

SPX 2430-2460

SPX 2350-2400

SPX 1900-2200

Indian Stocks

Stocks edged higher last week on firm global cues
and falling bond yields. The Sensex closed
essentially flat at 32,028 while the Nifty enjoyed a
modest gain to 9915. This muted bullish outcome
was somewhat unexpected as I thought the late
week alignments could undermine sentiment.
This was not the case as stocks rose on Monday
and Wednesday around the Venus-Jupiter
alignment. As expected, we did get a retest of the
previous week’s high of 9913, although it came
later than expected on Friday.

Gradually, we are entering a period where
volatility is likely to increase. There are few signs
of it yet, however, even if we get a pullback next
week. [ would not necessarily expect anything too
dramatic next week or even the week after
although the bullish pattern of higher highs is
more likely to end. The downside risk is likely to
increase significantly the further we go into the
month of August and remain elevated well into
September. The lunar eclipse of 7" August may
be an important signpost for market sentiment.
After that date, declines are that much more likely.
The risk rises further around the solar eclipse on
21 August and the Saturn direct station on the 25"
Just to be clear, this August-September looks more
bearish than any previous period this year. That
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means that not only is the probability of a net decline higher than previous potentially bearish periods (e.g. late
May, late June) but the magnitude of the decline is more likely to be larger than those previous periods.

Emerging markets remain vulnerable to liquidity flows. The recent dovish cues from the Fed have helped to keep
the prospect of higher rates at bay. With US inflation low, the Fed will be reluctant to raise rates quickly. This
should be good news for Indian stocks. The unwinding of the Fed’s QE assets is another factor that may come
into play. We could see an announcement on that matter as soon as the next FOMC meeting on July 26. An
aggressive unwinding would be bearish as the market is not expecting it given the softness of economic
fundamentals. But another dimension to the liquidity question now comes from the ECB. The Euro is rising
sharply now as traders anticipate the end of the ECB’s QE program. This will result is a reduction of global
liquidity which may also impact Indian equities going forward. This is not an immediate threat but it is another
headwind for bullish investors to consider.

The technical outlook is clearly bullish. Friday’s $BSE BSE 30 Senzex (EOD) INDX @ StockiCharts.com
close matched the previous week’s high so it is up 21-Jul-2017 Close 3202330 Chg +8.19 (+0.03%) «
. . . MRSI(14) 76,93

to bulls to see if they can make a higher high. oy
However, rising trend line resistance is very close L5
at hand at 9930 so it may not take much to test _?g
resistance and perhaps spark some profit taking.
In other words, the immediate upside here looks fﬂéﬁj{%ﬁg '1"’) EELE Wﬂ! 132028.89
fairly limited from a simple technical perspective. —MA[Z00] 26267 12 f F31000
If the bulls cannot break above 9915, then there is TMA(20) 3043454 M / e
support at 9800. Any move below 9800 couldfall | 0T S fesaan

. 2574501
as far as 9685 which would be the measured move {5000
downside target based on the current trading J—
range. This is a bit above the 50 DMA at 9628 —EEET T
which has served as reliable support in recent p
months. g

E24000
If the next pullback does in fact morph into a t22000
correction in the coming weeks, then it is possibl'e | T T ) A TR
we could get a test of the 200 DMA at 8905. This — MACD(12,26,9) 938,459, 261,367, _ Yase 450
downside target has added significance since it < LS00
represents a 50% retracement as reckoned from 77.092]
the December low. While I’m uncertain how deep ek
this next decline will be, the 200 DMA definitely —Full 5T %K(14, 3) O3] 55,41, 89,09 i«%
looks doable for the bears. Let’s see how it plays :
out. The weekly Sensex chart has now basically {/\m—zﬁ -------- \}g—j --------- 50
reached its measured move upside target of 20
32,000. This target was based on the size of the .
Dot pr Jul Dot pr Jul

2016 rally and extended from the December low.
Further gains look less likely now as profit taking is more likely to occur the more the Sensex rises above 32,000.
RSIis overbought at 76 and MACD is very elevated. A significant correction could end up testing the 50 WMA
at 28,745 while a deeper decline will eventually test the long term 200 WMA at 26,267. Meanwhile, ICICI Bank
(IBN) slipped a bit on some modest profit taking last week. The rally is intact here as there is strong horizontal
support at the June highs. Only a move below the June highs would jeopardize this strong bullish run. Infosys
(INFY) basically went sideways last week after bumping up against key resistance. The pullback was quite
shallow so the chart remains bullish. The more tests of resistance we see without any significant pullback, the
more likely resistance will be broken. The chart looks bullish for now.




This week leans more bearish. The culprit is IBN Icici Bank Lid. NvSE ® itockCharts.com

likely the Sun-Mars conjunction which will be aldul- 2017 i | e M gy AR e
i W IBN [Daily] 2.27
within range for much of the week. The second —MA(E0) &89

half of the week looks more bearish in this respect. :m%ggjﬂg“
Monday’s Venus-Saturn opposition looks bearish,

however, so bulls may have some difficult pushing
above last week’s high. Tuesday’s Moon-

Mercury conjunction could be somewhat bullish )
although probably not significantly. Wednesday fﬁwl, ':'_
sees Venus enter Gemini so that offers more hope tp:

to bulls perhaps. But that also does not look
overly strong. Thursday and Friday in particular
look more bearish as the Sun-Mars conjunction is Feb
almost exact. There is an increased risk of a larger
daily decline of greater than 1% this week. While a move above 9915 is still quite possible this week, it may have
difficulty holding above that level by Friday. And if Monday turns out to be bearish, then I would think the
chances are good we could see support at 9800 tested at least.

hiar Apr bl e Jan Jul

Next week (July 31-Aug 4) could see some INFY Infosys Technologies Ltd. NvSE @ SteckCharts.com
residual downside early in the week but a rebound el 2 A | o A % o e e
. . . W INFY (Daily) 15.65
is very possible afterwards. This could produce —MA(50) 15 13 e
some downside on Monday and possibly Tuesday. :m%ggjlé‘gil'x | 'T H [1% &0
I would not expect a big decline here and indeed = : W ' 2
. .
declines may not occur at all. The Jupiter-Pluto T
aspect may build through the week and should be e
a mostly bullish influence. I would therefore r14.50
expect gains to prevail, especially on Wednesday. _ 1425
The late week looks mixed with Thursday looking i 1400
somewhat bearish and Friday hard to call. I would 12;2
lean bullish overall. The following week (Aug 7- -

11) looks bearish. Monday’s lunar eclipse occurs =
in close proximity to Mars so that greatly
increases the downside risk on Monday and Tuesday. A rebound after that is likely but I'm uncertain if it can
offset the likely early week declines. The middle of August could see a bit more upside but generally the rest of
August looks bearish. Some big declines are possible here. September will likely see the down trend take hold
and we will likely see the Nifty trade below 9500, and perhaps down towards 9000. A rebound is likely to begin
in September or early October and could spark a strong rebound that lasts into December. It is possible this
could produce a higher high above 9900 but it is difficult to say. December and January should bring a sharp
pullback, although perhaps not to a lower low. Let’s see. 2018 looks more bearish than 2017 so the possibility
of higher highs may diminish.

hfar Apr bl ay Jan Jul

Technical Trends Astrological Indicators Target Range

Short term trend is UP bearish (disconfirming) 9750-9900
(1 week ending 28 July)

Medium term trend is UP bearish (disconfirming) 9500-9700
(1 month ending 28 August)




Long term trend is UP bearish (disconfirming) 8000-9000
(1 year ending July 2018)

Currencies
The Dollar fell further last week as investors $USD Us Dallar (EOD) ICE @ StockCharts.com
began to pour into the Euro following the ECB ﬂ'ﬁ'ﬁzg& e I e B e e s
statement. The Dollar is the odd man out here as —MA(50) g ) 93 H102
the ECB is talking about ending its stimulus = MA(200) 93,32 F104

: . — 1,200 95 45
program just as Janet Yellen hit the brakes on m"W' E100
interest rate normalization. With further hikes 29 22|
delayed, the Dollar is coming crashing down to | o
earth. I thought we might have got a bounce last d___,_-f“”
week but that view proved premature to say the 'O 57
least. The USDX chart continues to follow the e
declining channel downward. Where will it stop? .
After breaking through 94, we can still say there is Wi
horizontal support nearby at 93. 92 was a piercing Feb War Apr My Ton o °

low in May 2016 so an interim bottom looks close
at hand. If 92 cannot hold, then there is a lot of air underneath that level for the Dollar to fall. A possible
downside target would be 82 in that case. However, if fundamentals change, then we could see an abrupt shift in
the trend again and the Dollar could rally. I think Mario Draghi doesn’t like the idea of the Euro appreciating too
fast so he will likely talk it down as much as possible. From a technical perspective, the Euro has a weekly close
above resistance at 1.15. Support is now at 1.15. While a quick move back into the previous trading range is
possible, last week’s close at 1.166 was noteworthy.

This week could be choppy for the Dollar. Some $XEU Euro - Philadelphia INDX, @ StockCharts.com

ide is li _ et : 21-Jul-2017 Close 116.61 Chg +1.94 (+169%)
ppmde is 11.kely' on the Sun-Mars conjunction but it W FHEL (Wokly) T16.61
is unclear if gains can hold by Friday. Some —MA(50) 109,25 }_1I1IE.B1

—MA[200] 112,07

weakness could accompany the entry of Venus Az 11042

into Gemini on Wednesday and Thursday. With a
higher probability of a rebound in August and
September, we are quickly approaching a situation
where sell-offs may be bought by Dollar bulls.
With the Dollar so close to support, the technicals
make a more persuasive case for a bounce in the
near term. Next week (July 31-Aug 4) could see
the Dollar testing support. Further downside is L1024
possible in the first part of the week but a rebound
is more likely later. August is likely to see the
Dollar reverse higher. Previously, I had though we could get some upside in late July and early August followed
by a retest of support in mid-August. I now wonder if the Dollar could actually make lower lows by mid-August.
However, a sharp rebound is likely to take place in August, especially by the time of the Solar Eclipse on the 21
The Dollar should begin to rally in September with more upside likely in October and November. Q4 as a whole
looks bullish so at minimum we should expect a retest of the 200 DMA by the end of the year. The first half of
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2018 looks bearish with lower lows possible. However, a significant recovery should take hold in the second half
of 2018.

Technical Trends (Dollar) Astrological Indicators Target Range

Short term trend is DOWN bearish (confirming) 93-94
(1 week ending July 28)

Medium term trend is DOWN  bullish (disconfirming) 94-96
(1 month ending Aug 28)

Long term trend is UP bearish (disconfirming) 90-94
(1 year ending July 2018)

Crude oil
Crude oil slipped last week as data showed a rise FWTIC il (ECQD) CME @ StockCharts.com
in OPEC supply. WTI fell more than 2% to below 21-Jul-Z2017 : Cl45.77 Wol 7599k Chg -1.15 (-2.45%)

) } . W £WTIC (Daily) 45,77 | 55
$46 while Brent settled at $48. This bearish —MA(S0) 46,61 5a
outcome was not unexpected as I cautioned about :m%ggj 43‘34'3?; _ 53
the late week. As expected, the early week /\% ' 52
brought gains as WTI tested — and bested — the 21
previous high of $47. Thursday’s reversal ; 2a2
indicated weakness in the bulls as crude is still e e
below its 200 DMA. Bulls will have to try to i s58 51
form a higher low now above $44 to keep this 4%
small rebound viable. After the test of key a4
horizontal support at $42, crude needs to recapture f_g
the 200 DMA first and then resume its upward Feb o Py YT on o

climb. The bullish view requires that $42 holds
and that there is a weekly close above $49 fairly soon, or at least before the 200 DMA begins to slope downwards.
Once that happens, crude may be destined for lower lows. Currently, this moving average is totally flat and
reflects the indecision in the market about longer term direction. The weekly Brent chart isn’t looking very
promising as the 20 WMA has crossed below the 50 WMA. With Brent trading below this intersection, the
outlook is looking more bearish. A close above this intersection level would be more bullish and could help to
turn sentiment more bullish. If and when we see a close above $51, then bulls may be on firmer ground for a
retest of the January highs of $57.




This week looks more bearish. The Sun-Mars $BRENT Brent Crude (EOD) ICE @ StockCharts.com

conjunction lasts through the week and could 2l-dul- 2017 L SE0E_ LA L 058 e -
W BRENT (Waekly) 45.08

produce some significant declines. Without any — M50 51,32 1375
strong offsetting bullish aspects, it may be more :m%ggjgg?él 2ad
difficult for bulls. A retest of the previous low at ' M
$44 looks more likely. The first half of the week 48.06
leans more bearish in this respect. The second 'jg-g

half of the week could bring a rebound as Venus
strengthens as it enters Gemini.
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Next week (July 31-Aug 4) looks somewhat more
bullish as Jupiter aligns with Pluto. While I am
generally bearish on crude oil in the coming Ot A6 Apr i Oet AT Apr dul

weeks, there could be some room here for a
bounce in early August. The following week also leans bullish as Mercury and Venus align with Neptune. A
retest of the 200 DMA is quite possible during this time. However, once Mercury turns retrograde on August 12,
there could be more negative sentiment as we approach the solar eclipse on Aug 21. I would expect crude to test
its low of $42 in late August or September as Saturn aligns with the Lunar Nodes. Lower lows are also very
possible. We should see a rebound in Q4 although I think most of the rebound will occur in October and
November. Weakness is more likely in Q1 2018.

Technical Trends Astrological Indicators Target Range (WTI)

Short term trend is UP bearish (disconfirming) $42-44
(1 week ending July 28)

Medium term trend is DOWN  bearish (confirming) $40-44
(1 month ending Aug 28)

Long term trend is DOWN bullish (disconfirming) $45-60
(1 year ending July 2018)




Gold

Gold extended its rebound last week as the Dollar $GOLD Gold (EOD) CME ® StockCharts.com
rout continued on more skepticism about the US 21-Jul-2017 €1 1254.90 Vol 229.1k Chg +2.40 (+0.75%)

. .. . MRSI(14) 59,95 an
economy. With gains in all five sessions, gold o

finished the week at 1254. This outcome was in ﬂﬂ%fﬂ;\,ﬂ\_ﬂiﬁ%ﬂl
an

line with expectations although I thought we

might have seen more downside along the way. 1
Technically, gold is showing signs of life as it M $EOLD (Daily) 1254.90 1900

4 Yy, g g s1g —MA[SD]) 124945 M o
easily moved above the 200 DMA and approached —MA[Z00) 123204
resistance at 1260. If gold repeats its previous —MAlz0) #23%‘53 n 1280
pattern, then a possible upside target for the F1270
measured move would be around 1280. That’s a 7 L1260
tall order after making a lower low but still / H—%%g‘%g—
possible now that it is above the 200 DMA once L
again. Both bulls and bears have seen some T

confirmation of their views in the chart. Bulls

know that defending key support at 1200 ensured m 1220
another potential rally and hence the possibility of t gleie
a breakout higher above 1300. Bears are S Rprin 17 caMay & 15 22 Jun 12 18 25 Juin 17
convinced that gold can’t trade above 1300 since — MaCD(12,26,9) -2,482, -6, 514
the 200 DMA is sloping downward and it has been TN
trading sideways within a range between 1200 and
1300 for months. The weak Dollar could help
gold climb back to 1300, but it may require some
kind of Fed surprise to move above that resistance BV iy —% #
level. The FOMC meeting on July 26 therefore | |————-— X\T-—-— }ﬁ—'—'— %—
could be important for gold as Janet Yellen may : e 20
announce details of the Fed’s plan to sell off its
QE assets. If she does not release details then, the
market would have to wait until the next meeting on September 20.
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This week looks more mixed with some significant downside risk. Monday’s Venus-Saturn opposition could be
bearish. The midweek could be more bullish as Venus enters Gemini on Wednesday. But the late week leans
bearish again as the Sun conjoins Mars. I can’t see gold moving significantly higher this week and indeed some
retracement seems the more likely outcome. But bulls should have another chance for gains next week.

Next week (July 31-Aug 4) should produce some upside as Jupiter aligns with Pluto. The late week looks
particularly strong as the Moon aligns with Venus. This could bring a retest of last week’s high of 1254 at least.
The following week (Aug 7-11) is harder to call. Monday’s lunar eclipse looks benign and the late week
Mercury-Venus alignment seems quite bullish. Higher highs are very possible here. But I would be more
cautious as we approach the solar eclipse on the 21*. There is a rising risk of large declines in late August and it
could be enough to halt this summer rally in its tracks. September as a whole looks bearish and an interim bottom
is possible. We could see 1204 tested and even broken. A rally may begin in late September or early October and
continue into November. Q4 looks more bullish on balance.




Technical Trends Astrological Indicators Target Range

Short term trend is UP bearish (disconfirming) 1230-1250
(1 week ending July 28)

Medium term trend is DOWN  bearish (confirming) 1200-1240
(1 month ending Aug 28)

Long term trend is DOWN bullish (disconfirming) 1250-1400
(1 year ending July 2018)

Disclaimer: For educational and entertainment purposes only. The MVA Investor Newsletter does not make
recommendations for buying or selling any securities. Any losses that may result from trading are therefore the result

of your own decisions. Financial astrology is best used in conjunction with other investment approaches.
Before investing, please consult with a professional financial advisor.
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