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Dear Subscribers,

We are coming to you quite a bit earlier than usual after our one-day
holiday on Monday. And it is still apparent from the strong extension of the
USEQUITIESTrally yesterday spilling over into thismorning that their bull
trend does indeed remain as ‘relentless’ as we had noted last Tuesday.
Revisiting that once again, *“...regardless of how much bears have either
economic... ...or political... reasons to question the bull market’s durability,
it has continued higher overall...”

And therewere Trump associates’ ‘guilty’ verdicts into last Wednesday
morning to provide the next political setback (on Trump impeachment
concerns.) Yet wewere quick to point out that thiswould once again be
meaningless to the current bull trend... as it turned out to be. With US
EQUITIES abovethe late-January high, it istimeto look to the higher
Oscillator resistances (mor e below.)

And in addition to what St. L ouis Fed President Bullard had to say early
Friday about the Fed possibly being mor e circumspect about rate rises (see
CNBC interview segments at https://cnb.cx/2P376lo and
https://cnb.cx/20Y ulwP), there now seemsto bea major NAFTA
restructuring agreement between the US and Mexico. If Canada can be
convinced to go along (with the assumption Europe will follow), then more



of the headwindsfor USEQUITIES will be neutralized.

All of which removesreal stressorswhich count (vs. specious political
concerns.) As noted in our August 16th emailed note “...this is not rocket
science.” “Take US EQUITIES market with strong fundamentals™...
“...remove stressor and watch US EQUITIES surge...” And so it goes into
next higher resistances (more below.)

Extended Market Take

SEPTEMBER S& P 500 FUTURE 2,800-10 ar ea resistance was modestly
exceeded into mid-July. Subsequent concernsleft only very modest sippage
back below that area until the more positive sentiment returned into late
July. Higher resistancesremained in the 2,840-50 area, reinfor ced by the
late July downside reaction from that area, and seemingly reinstated on the
mid-August drop back below it.

Yet not for long, even if subsequent initial recoveries stalling into the low
end of that range confirmed its prominence. However, it was exceeded once
again on the mid-August surge from the still key 2,810-00 support. It was
also higher again early last week in spite of USD/TRY strength (seelast
Monday’s emailed note for more on that), and held the high end of the
2,840-50 range on the politically-driven reaction last Wednesday morning
(see above))

Higher resistance at the 2,878.50 January all-time high has been exceeded,
with the next classical weekly Oscillator resistanceinto 2,895-2,900 it isalso
now sgqueezing above. While we often discount the technical importance of
the ‘big penny’ level, in this case it is meaningful. Next classical Oscillator
resistanceisthe 2,925-30 area, with ‘adjusted’ Oscillator thresholds at 2,945
and 2,965-70.

And other DEVELOPED ECONOMY EQUITIES continueto churn higher
thisweek from their recent tests of support at DAX 12,100, FT SE 7,500 ar ea
and NIKKEI up from 21,800 particularly strong back up near 23,000. T hat
iseven asthe SHANGHAI COMPOSITE continuesto reflect the weakness
of the Chinese economy in not recovery too much after nearing its major
2,638 area early 2016 lows last Tuesday. That isin spite of the trade



agreement hopes elsewhere.

And not surprisingly GOVVIES that had recovered above lower congestion
rangesto near higher resistances have weakened on the USEQUITIES
surge associated with the possibleremoval of thetariffsand trade stressors
(see above.) Thisconcern about the potential for greater growth isthetrade
situation isaddressed isclear from strong sister SEPTEMBER BUND
FUTURE back above 162.00-.50 range only trading closer to 164.00-.50
resistance rather than reachingit. Even if previoudy stronger than during
July, it has dlipped again.

The still lagging SEPTEMBER T-NOTE FUTURE isfurther above the 120-
00 area, yet had still not tested the moreimportant low 121-00 area (now
including weekly MA-41.) And the SEPTEMBER GILT FUTURE had
pushed nicely back aboveits 122.50-.00 congestion to the low end of its
124.00-.50 congestion resistance prior to softening back toward the lower
range.

The DEVELOPED CURRENCY assessment had shifted to the US
DOLLAR INDEX push aboveits 95.00-.50 congestion on a ‘haven’ bid. Yet
it could not quitetest higher resistance in the mid-upper 97.00 area prior to
dlipping back to the low end of 95.00-.50 (reinforced by weekly MAS)) Its
current slippage below it might possibly once again be due to sentiment on
theinternational trade situation firming, which would remove the ‘haven’
bid even if the US economy remains strong sister. Lower interim support is
the 93.50 area with 92.50-.00 (including weekly MA-41.)

And its passing strength was consistent with EUR/USD dropping into and
somewhat below its more major 1.1500-1.1400 range without really nearing
next support in the 1.1200-1.1100 area prior to pushing back up with next
resistance at 1.1750, GBP/USD dropping below the major 1.3000-1.2800
range without nearing lower support in the 1.2500 area prior to pushing
back up intoit, and AUD/USD drop below .7350 into a test of thetop of next
support in the.7200-.7100 range. Yet it isweak sister on the back of Chinese
weakness, and has stalled for now back up at .7350. And fellow ‘haven’
JAPANESE YEN hasremained firm against the greenback with USD/JPY
still below 112.00 even asit reboundsfrom a vigoroustest of 110.00 interim
support.



Y et asimportant isthe contagion out of the TURKISH LIRA into other,
mor e stable EMERGING CURRENCIESiswaning. Asworriesover an
international trade-driven global slowdown havereversed in spite of the still
weaker Chinese economic data, other EMERGING CURRENCIES have
firmed against the greenback. USD/ZAR had ratcheted back above 13.40-
.50 to fully above both June’s 14.00 high and the 14.50-.60 ar ea not seen
since November 2017. Y et recent spikes above that area and its 14.75
August 2016 high Tolerance wer e temporary, weakening off back below
14.50-.60 ar ea last week into near 14.00 this week.

USD/BRL that had for somereason been the EMERGING CURRENCIES
relative tower of strength in only squeezing back up from the mid-3.00 area
into the upper-3.00 area finally pushed to a new high aboveits June-July
3.95 areatrading highs. Yet asnoted previous, there was 4.06-4.07
congestion with the extended resistanceinto the 4.16 January 2016 high it
has respected so far.

USD/M XN has also ratcheted up from 18.40-.50 to above 19.00 once again,
yet with next resistancesin the 19.30-.40 range (including weekly M A-13)
restraining that rally well short of the 19.90-20.00 ar ea next major
resistance. Now back below 19.00 (also weekly MA-9 and M A-41) opensthe
door to another test of the mid-18.00 area, or even lower levelsif indeed the
current progresson the evolved NAFTA agreement should continueto
fruition.

Theother really weak sister in addition tothe TURKISH LIRA based in
part on US sanctionsisthe RUSSIAN RUBLE. Of coursethat isalso

exacer bated by the extended weakness of CRUDE OIL. USD/RUB finally
also pushed well back aboveits 4-month sustained 64.00-62.00 trading
range (with temporary aberrations) last week Wednesday. Well above the
65.00 area April high two weeks ago has seen it push aboveresistancein the
66.50-67.00 area aswell. Next resistanceis not until the 68.50-69.00 area
tested at the height of the TURKISH LIRA debacle two weeks ago and
again last Thursday.

Last but by no meansleast is continued weakness of the TURKISH LIRA in
spite of it becoming decidedly more subdued of late. Yet even the USD/TRY
push back above (i.e. LIRA weakening) the two weeks ago Wednesday’s
6.00 hyper-aggressive channel DOWN Break isnot necessarily asign the



LIRA is entering the next round of the debacle... at least not yet.

The more significant higher resistance set up three weeks ago was the 6.40-
6.50 area slightly above that week’s Close. The subsequent week’s lower
weekly Close set a DOWN Closing Price Reversal (CPR) from that area,
which hasaformal Tolerance all theway up at the 6.6448 trading high
three weeks ago (prior to the following Monday’s extreme 7.10 area
ultimate trading high as part of DOWN CPR pattern.) Asnoted previous,
even if USD/TRY istopping out (i.e. LIRA bottoming), it would be typical
for it to squeeze back above the very stegp channel 6.00 DOWN Break for a
retest of that higher CPR resistance which seemsto be developing now.

Even if it seems a bit lessrelevant in the midst of the mor e important global
tariffs and trade concerns, this week’s Weekly Report & Event Calendar
(accessiblefor Sterling and higher level subscribers) isavailableviathe
www.rohr-blog.com sidebar. Thisweek seesall of the typical major late
month economic data along with some NGO reports (like Wednesday’s
OECD G20 International Trade Statistics) intothe US Labor Day long
weekend into next Monday’s holiday.

The Rohr-Blog Research Team
info@r ohr-blog.com

Thisreview of market opinionsand all other information isstrictly for
educational purposes. Thisinformation isprovided without consideration
of portfolio requirements, suitability for financial risk, or psychological
state of any recipient. Any use of thisinformation to implement actual
tradesor investmentsisthe soleresponsibility of theindividual or entity
authorizing that decision. Thiswaivesyour right to any claim of explicit or
incidental liability for financial loss or forgone profit against Rohr
International, Inc. and any informational contributorsunder all
circumstances. Information contained herein may have already been
disseminated to others who may have acted upon it. Implicit in the Rohr
servicesisthe understanding that principals or employees of Rohr may
have alr eady taken positions. By review of Rohr alertsand/or Rohr views
and all attendant information you confirm receipt of them as educational
content, aswell as agreement with all of the stipulations articulated above.
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