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US 10yr Treasury Bond Yield (USGG10YR INDEX) - US 2yr Treasury Bond Yield (USGG2YR INDEX) 1.427 -0.04 2015-09-28
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Bank of Japan Total Assets (BJACTOTL Index) 368251.50 2485 4 2015-09-20
Weekly
EMA 160
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ECB Balance Sheet Total Assets (EBBSTOTA Index) 2602.314 15.03 2015-09-18

Weekly
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FED Bank Total Assets (FARBAST INDEX) 4497484.00 9675.0 2015-09-23
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The Fed has stopped printing, now

we find out how much of the rally

stock rally was liquidity fuel u
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Maturities of Fed-Held Treasuries
Minimal for ’15, Peak ‘18-"19

The Fed has some major
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decisions about refinancing
coming due from next year.
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US 10yr Treasury Bond Yield (USGG10YR INDEX) 2.0508 -0.11 2015-09-29

Weekly
EMA 200

Treasury yields have base formation |
characteristics.
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S&P 500 (SPX INDEX) 1884.09 -88 .09 2015-09-29
Monthly

«niw Let's have some perspective: ——
This has been a major breakout from a ‘ YA

very lengthy range and what we are
now seeing is the first big consolidatio "
In a secular bull market.
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S&P 500 (SPX INDEX) 1884.09 -47 .25

2015-09-29

The S&P500 has lost consistency so we
can only conclude the imbalance
between supply and demand that drgﬂw
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2015-09-29

First Trust AMEX Biotechnology Index Fund (FBT US EQUITY) 97 .90 -1.36

Daily
Jif'w 130
,l ' ' ” " lulw"
* 1“, mi "H 1||"f! ||f ha o
1 '"7“7 l‘l ]u|'| l W' A ﬂ y' | |l'1‘l|
T i "“ | "‘tl'om f
+h||“l" ”!'!iul" | T' "
1m~‘ml 'TT l““i"ﬂ
'*i ot ! || |‘ h 100
AT
'h“‘"l‘mﬂl' .
The failure of ETF pricing models on August .
24t had a traumatic effect on sentiment so
2010 is better template. 70
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S&P 500 (SPX INDEX) 1247.08 3.17 2015-09-29
1260

Here is what the S&P looked like in 2010 "u -----
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S&P 500 (SPX INDEX) 1884.09 2.32 2015-08-29
Daily
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W ‘" The Index is back at a previous area of
| | support and valuations have improved
|| with a P/E of 16.6 and 2.07% yield. Some
” time is needed to build support and there

could still be some wild swings.
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Russell 2000 (RTY INDEX) 1083.907 -38.88

2015-09-29

Weekly
EMA 200
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The Russell is underperforming
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Nasdaq 100 (NDX INDEX) 4083.372 -141.37

2015-09-29

Weekly
EMA 200

The Nasdaq has held up better.
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OEX Volatility Index (VIX) (VIX INDEX) 26.83 3.21 2015-09-2¢
Weekly i
The VIX is how algorithmic .
trading systems calculate
positions size. E
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US Trade Weighted Real Other Important Trading Partners Dollar Index (USTROITP INDEX) 103.3469 3.05 2015-08-31
Weekly
International traders use .
currency trends to fund leverage o0
| | | in carry trades. | |
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Fed Funds Rate (FDTR INDEX) 0.25 0.0 2015-09-29
Weekly
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It's been a long time but let’'s not |
forget that interest rates dictate |,
how expensive it is to borrow )
money.
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US Average Hourly Earnings All Employee YoY (AHE YOY% Index) 2.20 0.1
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Wages have not broken out yet and
inflation is low, energy is cheap and

» the strong Dollar has already had a

\tlghtenlng effect so why is the Fed

\\ talking about raising rates?
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-igure 2: Currency Composition of Outstanding Emerging Market Bonds COU |d |t be
3500 - because ultra-
. low rates have

caused a

2,500 misallocation of
- capital?

1,500 Emerging
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Issuers have
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Junk Bond Yields are breaking
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out and against a background
where issuance has surged.
The average is 6.5%
BB rated Transocean is 12%
Petrobras 2021s are at 14.6%.
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January 1, 2015 projected through 2025

Corporations have a lot of debt to refinance
|n 2020 and 2021 but very little right now.

Bond and LOEII‘] f.'riEL rity Profile




\ The FT Money Global Strategy Service

Empowerment Through Knowledge

Petroleo Brasileiro (PBR US EQUITY) 3.85 -0.23 2015-09-29
Ao Petrobras successfully |

issued a $2.5 billion 100- |~
year bonds in June!
With $90 billion in US
Dollar debt out of a total
00 billion what happens
Petrobras matters.
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BRL per 1 USD (BRL CMPN Curncy) 4.1086 0.49 2015-09-28
ciA 0 The swiftly declining Real make the Dollar
debt Harder to pay but the domestic debt ||
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Meanwhile Brazil's competltlveness IS
Improving rapidly. 1
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Historic Oil (OILPHIST INDEX) 49.0 2.08 2015-08-21

Weekly . ]

" Qil also has long-term price cycles and ) M ﬁ@
could be ranging for a very long time. “ e
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JPMorgan Alerian MLP Index ETN (US) (AMJ US EQUITY) 27 94 -35 2015-09-29
Weekly 55
EMA 160
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Don’t forget acceleration is a trend
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CRB Continuous Commodity Index {Old CRB) (CCI INDEX) 388.3933 -4.96 2015-08-2¢8
Weekly t700

MA 200
Commodity prices remains under
pressure.
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ZAR per 1 USD {ZAR CURNCY) 14.0644 0.79 2015-09-28
Monthly
l 14

= It's not just Brazil, emerging
market currencies are in free fall | s
|\| and this is setting up a wonderful Hh"/ .
|
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Indonesian Rupiah Spot {IDR CURNCY) 14741.00 646.0

2015-09-28

Monthly
EMA 200
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The Indonesian Rupiah is approaching
its Asian Financial Crisis lows.
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South Korean Won Spot (KRW CURNCY) 1196.31 13.1 2015-09-28
Monthly 2000
EMA 200

A weaker Won is just what companies | _,
like Samsung, Kia and Hyundai need. |..
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CNY per 1 USD {(CNY CURNCY) 6.3659 -0.01 2015-09-28
Monthly

EMA 190 \,\f

The Chinese Renminbi has been ;
making headlines because the
appreciation is over.
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China Shanghai A-Shares (SHASHR INDEX) 3182.057 -56 98 2015-09-29
Weekly 6500
EMA 200

Valuations have mean reverted (P/E 15, |,
DY 2.03%) and the Index is back ata |,

reasonable level. AM
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INR per 1 USD {INR CURNCY) 65.934 -0.24 2015-09-29
Weekly 70
EMA 200
India is cutting interest rates with .
minimal impact on the currency and )4

almost no country benefits more from j * i
low oil prices. /
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India National {Nifty 50) (NIFTY INDEX) 7843.30 -25.2 2015-09-29
Weekly
EMA 200 9000

reactions of any emerging market. 'a+
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Dow Jones Euro Stoxx (Cap Weighted) {(SXXE INDEX) / EUR per 1 USD (USDEUR CURNCY) 357 .21 -7 87 2015-08-29
Weekly

It’s a good thing the ECB is
printing because Europe is
labouring under a number of
issues from a US Dollar investor’s
perspective.
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London Spot Gold (GOLDS COMDTY) 1127.45 -18 95 2015-09-29
Weekly
e Gold remains a in medium-term
|
“ ' | downtrend.
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W Please visit us on

s TN T e www.Fullertreacymoney.com
| | and sign up for our FREE

Comment of the Day.

Please email Sarah Barnes at
sarah@fullertreacymoney.com
for a one-month free trial.

A PRACTICAL GUIDE TO MACRO BEHAVIOURAL CrOWd Money - A PraCticaI

TECHNICAL ANALYSIS

Guide to Macro Behavioural
_Technical Analysis is available
on Amazon.




