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Commodities / Dollar

U.5 Dollar Index $DXY - Weekly U.S Dollar Index ... Crude Qil Continuous Crintract

US$/ FX:

A DXY:Potential breakout through resistance
EC: Still holding 1.18 area

Both critical areas on the charts
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Commodities & Sectors:
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A °crOde ZAAYT DPLR Adrki |
A Crude & copper breaking 20 -wk avgs % 4
A NG holding breakout ::Z
A Corn, coffee , others have seen LT breakouts i
A BCOM: Still holding long -term breakout | %
A All sectors in cyclical up trends | o
A Tightrange for Gold §D2 a4k k ARDz Z A ) =
Coffee C Continuous Contract .|
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Bottom Line: R
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A DXY likely to be a key domino l . 00
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Oil & Gold

Qil:

A Brentlower on week § spread just under $4
A 1-12 mo. spread is healthy (i.e., backward)
A Clearly finding resistance at 2018 highs
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Gold:

Spreads lower on week g still diverging
10-yr. rate down slightly g high inverse correlation
Divergence in 10 vs. 5 a potential headwind

Last Price
B US Syr B/E less Syr Yiel... 1.65
B US 10yr B/E less 10yr Y... 1.01

Last time 10 -yr spread
weakened relative to 5 -yr
was ahead of the 2013 top
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Global Yields

Yield curve still positively sloped Global 10-yr. Yields

No change over mo, lower over 6

Global 10-yr rates lower on week
A US:E 2bp

Japan:Unch.

Germany: & 1bp

UK:& 1bp

US B/E:¢ 12 bp

125 US Treasury Actives Curve Last...
# 125 US Treasury Actives Curve 1M ...
4 0O 125 US Treasury Actives Curve 6M ...
O 125 US Treasury Actives Curve 12M...
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Last Price
B US Generic Govt 10 Yr -.02
JGB 0.1 06,/20/31 #363 +.00
M DBR 0 08/15/31 -.01
B UKT 4 3 12/07/30 -.01
B US Breakeven 10 Year -.12
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Bonds / Rates

Daily Charts:

Held support at gap

RSI (again) failed at 60

DZ t Uk A A TASTDz Lk
Potential exhaustion gap on chart
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Weekly Charts:

TREkd kYA DRbk tf
Finding resistance at 1.40% area
2dDZ ak k ARDz Ltk ZAAT |
5-yr. T-Note back above 70bp
RSI up-ticked right at key 40 area
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Bottom Line:
A Break in rates incremental negative

A M&8TS$ | ke s TARDZ D& TAC

A 1.30-40% area the key hurdle on charts

Inconclusive week for rates g still in range
Struggling at resistance  (channel & 200 -day)
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STNX.X - Daily 10-Year Treasury Note Int Rate MAE
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Credit Spreads

Spreads:

A Spreads wider on the week

A Seeing signal in ADX model

A Can argue bad risk/reward § ST

A stT 6LkVYe&koAQ Ze&i
this market cycle

CCC Trends:

Az 19 bp; (to 5.44%)
A jastT 6161 A d0AILZ
HY Trends:

Az 3Dbp; (to 3.45%)

A 3.12% was cycle low

|G Trends:

A z 4Dbp; (to 1.12%)
A 6rX kKtoaAi
A Last signal was on 6/5/20
A 1.14% was 2007 low
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VALUA g Cycle Overview

%>200-0 4l éeé&T éédeéAsIo
Indicators easing § price consolidating
%Above 200 -day now under 60%
Surges occur early in bull markets

Clear divergences appear at tops (~60%)
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Testing 40 -wk would be ~10% correction
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B RSI (14) (VALUA) 54.3003

l I TRADPAUS Index - Last Price 57.68 -16.79%
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Stocks

Daily Charts:

A

A
A
A

4 Hindenburg on NYSE last week

6 on NASDAQ since July 7t § Target: 15,750
Internals remain weak, potential prob over ST
Nearly 200 net new lows on NASDAQ Friday

Weekly Charts:
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TLOT S &k & DDL K EspriRglod)i
Weekly internals weak; in areas where can turn
NL>NH on NADSAQ 4 of last 5 wks

New low in NADSAQ A-D Line

Now seeing DJUA stronger than DJTA

R/S of R2k remains quite weak

Bottom Line:
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Still looks like a cyclical bull market

Weak internals a problem over short term

Have been seeing a correction / rotation

If market is going to have a problem, this is spot
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Market Sectors
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Key Points:

Risk-off week §DZ1 AP Ak $§

XLU as strong as NASDAQ on bounce Fri
| §t ée&nékd &k | ARdAA

Breakdown in XLE (energy sector)
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Longer term, sector shift is consistent
with a cyclical bottom

SEP weight 26%
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Changes in Volatility Surface

SPY Surface (8/20)

SPY Surface (8/13)
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