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Dear Subscribers,

We are coming to you quite a bit earlier than usual with a view on the
changing nature of the USEQUITIES (and other asset class) psychological
trend drivers. If thiswere an actual auto race, driving it would requirethe
rapid gear shifts necessary to negotiate the twist and turnsat the 24-hour
FormulaOneraceat LeMans.

Astheltalian-EU budget confrontation continues (see Monday’s emailed
note for more), BUND yieldsremain under some pressureon the flight from
ITALIAN GOVVIES. Yet with economic growth between the EU and UK
on one hand and the stronger US on the other hand, that isnot really
helpingthe US GOVVIESthat areadragon USEQUITIES onceagain (a
‘shift” from Monday’s EU worries weighing on EQUITIES.) By Monday’s
Close DECEMBER T-NOTE FUTURE was already back down to the key
FRONT MONTH T-NOTE FUTURE 7.5-year trading low at 117-22, and
sagged near itsnominal Tolerance at 117-14 this morning.

As such, it is no surprise that Monday’s US EQUITIES bounces from below
its most recent failed support (more below) only traded up near the bottom
of that range. As is always the case in a bearish ‘phase’ (we still believe this
isa correction), wheretherally fails always matters more than its short-



term velocity.

And asafurther indication of the global economic differential that favors
USEQUITIES and the USDOL L AR while weighing on the US GOVVIES,
Monday also saw the release of Organization for Economic Cooper ation
and Development’s (OECD) monthly Composite Leading Indicators (CL1 at
http://bit.ly/2y86vJ8.) We did not even feel the need to markup that clear
indication of “easing growth momentum?”, especially for the EU and UK
versusthemoreresilient US; it explainsalot.

Market Quick Take

FRONT MONTH S& P 500 FUTURE «till had higher resistanceinto the

2,840-50 areain early August after therebound from still important 2,800
area support. It wasrenstated on the mid-August drop back below 2,840-
50. Yet not for long, asit was exceeded once again on a later August surge.

Higher resistance at the 2,878.50 January all-time high was exceeded in late
August, and remains a key interim support. Next weekly Oscillator
resistance into 2,895-2,900 was also overrun. Slipping below 2,895-2,900
congestion left it near-term resistance the September contract pushed above
again in mid-September.

The DECEMBER S& P 500 FUTURE looked that much better above higher
resistance at the late-August front month 2,917.50 high, yet it has dropped
below it again after failing to remain above Oscillator resistancein the
2,930-35 area last week: hence our concern on that failure and its weakness
back below 2,917.50 last Thursday. L ower support at 2,900-2,895 is now
also violated, and isnotablein being a clear recent failure area on short-
term rally attempts (see above.) 2,878.50 remainsinterim support already
seeing some sippage, with the more major 2,840-50 and 2,800 ar eas below.

The entire balance of the Evolutionary Trend View remains much the same
asthecritical trend levelsreviewed in last Thursday’s emailed note
Extended Market Take, with the psychology much the same aswell. We
refer you back to that for further insights.



And while once again seeming a bit lessrelevant as we have been noting for
awhilein themidst of obviously more major global trade cross currents,
this week’s Weekly Report & Event Calendar (accessible for Sterling and
higher level subscribers) isavailable via the www.rohr-blog.com sidebar. In
addition to everything else impacting the marketsin the near-term, this

week seesthe MF/World Bank Annual Meetingsin Bali from today into
the weekend, quite a bit mor e central bank-speak and reports along with
important trade and inflation numbersaswell asthe US Treasury
refunding.
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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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