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Humor and Seriousness

BATMAN,
WE'RE
SIGNALING
THE FED.

On New Year's Day, “consensus” assigned a 97%
probability of a Fed cut in March. Today, the odds

of a March interest rate cut are a coin foss.

Pepper ...
And Salt
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“Tonight’'s story is about sustainable
ﬂ DAY HAGAN economic growth without
quantitative easing.”™

ASSET MANAGEMENT

Day Hagan Technical Analysis

Pepper ...
And Salt

THE WALL STREET JOURNAL

i _‘| .
X ) | NVESTMENTS}
=R & 7 .

u
|
P ﬂmmu—seategs -

WE LCOME B

Reminds me of the ride we have experienced between
“Tech & everything else” for ‘21 to ‘22 to ‘23 to ‘24.

Pepper ...
And Salt
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“Buy on the dip, ignore the blip, and
sell before the bubble bursts.” 2



Humor and Seriousness #2

No offense intended. Hopefully, just a smile...

Pepper «..
And Salt

THE WAILL STREET JOURNAL

Pepper ...
And Salt
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“May I have a new latte? I'm not
happy with the artwork on this one.”
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Boitom Line
Taking into context Ned Davis’s quote, “Winners make small mistakes; losers make big mistakes:”
The DH/NDR Catastrophic Stop Loss Model maintains a fully invested allocation (vs. the SPX

benchmark). However, the model’'s recent changes have shifted more toward neutral, setting it up
for a potential sell signal if the market shows signs of underlying price weakness.

Notwithstanding the development of a series of negative non-confirmations (Ex. 2022), the SPX’s
primary trend remains favorable. However, if these developments (narrow demand) are not
remedied, “stocks” will be vulnerable. This week will be critical for the “others” to catch up!

« Watch market internals, support, 10-year vield, U.S. Dollar Index, Energy, and Sentiment.

While select overseas opportunities exist, the U.S. is still dominant (relative strength analysis).
« The Smart Sector International ex. U.S. strategy can support you within this framework.

“Don’t worry about what the marketfs are going fo do, worry about what you are going to do in
response to the markets.” ~Michael Carr

 As opposed to capitulating to confirmation bias and emotion, we have a quantitative
approach to guide our decision-making that is benchmarked against the S&P 500 (Smart
Sector Series strategies). If the message of the model changes, so will our investment
allocations.
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Takeaway
It's hard to get bearish
on the “Index Movers.”
But the “others” need

to catch up, this week!

Note: Dashed green
vertical line = broad
market outperforming.

Dashed red vertical line =
cap weight outperforming.

Note #2: Negative A/D
Line non-confirmations
(and others) shown in Tech
Talk report (1.16.24). Reach
out for updated chart(s).
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Orange Juice Market - Highly Concentrated

PSP XEW S&F SUU Equal Veighted Index INDX
23-Jan-2024 9:36am Open 6354.95 High 6382.57 Low 635445 Last 6374.05 Chg +19.60 (+0 31 %) -
= SPDR S&P S00 ETF/Invesco S&P S00 Equal Weight Rising line: Large Cap weighted proxy out-

performing Large Equal weight proxy
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My thanks to Helene M. for the fitle of this slide
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Do you stay with “what’s working,” or do you look for a “catch up” by the others?

S&P 500: Index concentration

Takeaway: This doesn’'t mean the Performance of the top 10 stocks in the S&P 500
“ g o g Indexed to 100 on 1/1/2023, price return, top 10 held constant
Large Cap (“SPXish"”) bull case wiill 0o
eﬂd = Current Valuation relative Share of
0 fwed. P/'E to S&P 500 return
op 10
. ~ Remaining stocks
It means the investment backdrop S&P 500

is difficult, risk management s
paramount (don't fall in love with
a losing position, especially in
fundamentally poor/weakening
companies), and emotion (ego)
needs to be checked at the door.

100

90
Jan 23 Mar "23 May 23 Jul "23 Sep 23 Mowv '23 Jan '24
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Year-to-Date Performance Gap

$SPX:$SPXEW S&P 500 Large Cap Index/S&P 500 Equal Welghted Index INDX @ StockCharts.com
23-Jan-2024 12:26pm Open 0.77 High0.77 Low07e Last 0.76 Chg +0.00 (+0.18%)

YTD: SPX Large Cap Weighted vs SPX Equal Weight

Will this momentum,
(these relationships)
confinuee

Takeaway: Please follow
these charts closely and
consistently.

: SPX Large Cap Weighted

Talking my book...

: Small Cap proxy
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U.S. (SPX) over International and Emerging
(relatfive strength analysis)

P XALWX S&F dex ; L g INDX/Nasdag Gh @ YtockCharts.com

23-Jan-2024 9:45am p 7. igh 92.12 Low 97 64 Last 07.85 Volume 1,644 Chg +0.37 (+0.38%) «

Smart Sector Int’l ex. U.S. U.S. (SPX) vs. World ex U.S. w/ 200-week MA

(se|ec1‘ allocations ||51'ed) Rising line = U.S. outperformance |
The rising U.S. Dollar, FOMO /narrow demand '

% has helped extend these trends.
C hl na Watch carefully, especiall the U.S. Dollar
Explore
OW: Mexico

Please reach out for the features
and benefits of the strategy.
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U.S. vs. International

In terms of the U.S. and overseas markets, you are seeing a narrow market as well. Meaning, it's
been mostly a U.S.-lead (dominated) environment.

EFA iShares MSCIEAFE NYSE @ StockChartscom EEM iShares MS... NYSE ® StockCharts.com EWA Australia iShr NYSE ® StockCharts.com EWO Austria iShr NYSE @ StockCharts.com
22-Jan-2024 Close 74.16 Chg +0.23 (+0.31%) 22-Jan-2024 Close 3205 Chg-0.34(-089%) 22-Jan-2024 Close 2328 Chg +0.00 (+0.00%)= 22-Jan-2024  Close 2088 Chg -0.01(-0.05%) v

[} by
'l ¢'l 215
_ .

Smart Sector Int'l ex U.S.

China (middle clip, far
right): Underweight.

Aug Sep  Oct Now  Dec 2024 Dec Dec Dec

EWK Belgium iShr NvYSE ® StockCharts.com EWZ BraziliShr NYSE ® StockCharts.com EWC Canada iShr NYSE ® StockCharts.com FXI ishs China LoCap NYSE ® StockCharts.com
22-Jan-2024 Close 18,06 Chg +0.04 (+0.22%) a 22-Jan-2024 Close 3234 Chg-052(-188%)v 22-Jan-2024 Close 36,00 Chg -0.09 (-0.25%) 22-Jan-2024 Close 21.14 Chg -054(-2.49%) ~

China: Huge bounce P s
higher last night, but el SR L ZLRp A d
overall this has been a .
very good call.

v
37

Aug Sep Dot Dec 2024 Aug Sep  Oct Nov  Dec 2024 Aug Sep  Oct Nov  Dec 2024 Aug Sep  Oet Nov  Dec

EWQ France iShr NYSE @ StockChartscom EWG Germany iShr NYSE @ StockCharts.com EWH HongKong iShr NYSE @ StockCharts.com INDA ishares MSCl India AMEX @ StockCharts.com
22-Jan-2029 Close 37.90 Chg-0.02 (-0.05%) v 22-Jan-2029 Close 258,92 Chg +0.03 (+0.10%) « 22-Jan-2024  Close 1536 Chg -0.40(-2.54%) v 22-Jan-2029 Close 40.77 Chg +0.18 (+0.36%) &
108.5

Dec 2024
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EWI taly iShr NYSE ® StockChartscom EWJ Japan iShr NYSE ®StockChartscom EWM MalaysiaiShr NYSE @ StockChartscom EWW Mexico iShr NYSE ®StockChartscom
22-Jan-2024 Close 33.20 Chg-0.28 (0.84%) 22Jan-2024  Close 66.68 Chyg +0.78 (+1.18%) » 22-Jan-2024 Close 20.97 Chg-0.04(-0.19%)« 22-Jan-2024  Close 64.04 Chg-1.08 (-166%) ¥

2150
2126
/ﬁ 21.00
2075
2050

Mexico (top clip, far W Ly Ve 25
right): Overweight. Jibhda . it I - i 2000

Dec Dec Aug  Sep Det  Nov  Dec 2024 Nov  Det

Smart Sector Int'l ex U.S.

EWN Netherlands iShr NYSE @ StockCharts com EWS Singapore iShr NYSE @ StockCharts com EWY South Korea iShr NYSE  ® StockCharts com EWP Spain iShr NYSE ® StockCharts.com
22-Jan2024  Close 43.07 Chg +0.13 (+0.30%) 4 22.Jan2024  Close 17.71 Chg-0‘04(-0.23%jv1 22Jan2024  Close 58.53 Chg-073(-123%)v 22Jan2024  Close 2052 Chg +0.00 (+0.31%) 4
“f
[+]

LJ

| 'Il'l J

Nov  Dec 2024 Aug  Sep  Oct  MNov  Dec 2024 Aug Sep  Oct Dec 2024 Aug Sep  Oct  MNov  Dec 2024

EWD Sweden iShr HvSE ® StockChartscom EWL Switzerland ishr NYSE @ StockCharts.com EWT Taiwan iShr NYSE ® StockCharts.com EWU UK iShares NYSE ®StockChartscom
22-Jan-2024  Close 36.68 Chg +0.27 (+0.74%) & 22-Jan-2024  Close 47.03 Chg +0.27 (+0.58%) & 22.Jan-2024  Close 4428 Chg +0.03 (+0.20%) 4 22-Jan-2024 Close 32.01 Chg +0.05 (+0.16%) &

NI,

Dec ] Dec
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Capitalism vs. Communism

“A decade ago, many Iinvestors were enamored with China, looking past their

Communist system of government... Growth, growth, growth was the rage... Today, that
narrative has changed.” ~Charles Bilello

VAL

o * SPDR® S&P 500 ETF Trust (SPY) Total Return Price % Change 206.8%
Td kedWCIy: DesplTe a ” ® iShares China Large-Cap ETF (FXI) Total Return Price % Change  -23.00%
of ourissues, the U.S. is

still the place to invest
(and live) IMHO.

Total Returns, L.ast 1.0 Years...

€ creaTivE PLANNING @Cha

Jan 17 2024, 11:13PM EST. Poweredty YCHARTS
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Return to Normalcy: Non-Large Cap Growth/Non-Large Cap Technology lag!

Takeaway: Broadening? Not in ‘24. However, just when frends and patterns seem more in place than
ever, they usually have a way of changing. Ex: Technology in ‘21 vs. ‘22 vs. '23.

The S&P 500 (SPY) Zhow i s o Cog o\i20sihe  Zndine Cese 7Ai G (0t Homiiet  Gesesadm Chgossamne  zeinave Geeesoios Chge
closed at a record high
yesterday, yet only 3
out of 11 sector ETFs
made a 1-year high— vk | = Y ‘ i nidinibaiibaitl
XI_C XI_K Ond XI_F FM AMUJ JA S0 NDM FM AM J J A §0 ND24 FM AM J J A 50 N D24 F M AM J JA S0 NTD2

XLI Industrials NYSE n X[BH&tcrlal NYSE ®F om Xl_E Energy NYSE @ n XLP utaplc NYSE (
2Jan202¢  CL11332 07T 24an2024  Close 82.47 Chg +02 ) 22.Jan2024 Close 80.97 Chg +0.30 (+0.37%) 22 Close 71.70 Chgnmn

3¢ '
Smart Sector Strategy -,;f | Q’h
(equities) y "‘ f % .

Ow' Comm SFVCS Tech FMAM U J A SO NODD24 F M AM J J A SO N D24 FM AM JJASONT D2 FM AMJ J A & O
° . ./ 4
5 0 XLV Health Care NYSE n XLU Utilties NYSE n )(LF Financigls NYSE ® XLREF al Estate NYSE
HeCIH'h C(]re, F||"]C]|’]C|CI|S 22Jan2024  €114007 Chg +0 22.0an2024  Close 60,67 Chg 2-Jan2024  Close 38.11 Chg 2Jan2024  Close 33.89 Chg +0.18 (+ n‘wm

Industrials, Materials,
Utilities

J . a0 a4
FM AMJ J A S0 NTD2M M AM J J A SO0 ND24 FM AMJ J A SO0 N D24 FM AM J J A 50 N DM
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Glass Half-Full or Half-Empty?

New 52-Week Highs across certain Large Cap Growth/Technology proxies are not confirming the
price highs by their respective cash index. This isn't a good timing tool but is reflective of a
condition—difficult backdrop and the necessity for managing risk and having an unemotional
strategy that includes a major risk management component, e.g., Smart Sector strategies.

@ StockCharts.com

$SPX S&P 500 Large Cap Index INDX
High 4857 .10 Low 4854.36 Last 4855.90 Chg +5.97 (+0.11%) -

23-Jan-2024 9:30am Dpen 4856 .20
W EspPH (Daily) 4855.20

Takeaway
Half-Full: Opportunity for
laggards, and “higher.”

LT A
{ l|.|'| JLL'HI Lrhhﬂ '11 tth-u‘U h hﬂ i}l’ 1

Half-Empty: Weakness under
the surface & cap-weighted ‘
ATH is illusory & INEWHISEX 56.00 (22 o)

T |,rrull~'I

i [

dll INEWHINAS 292.00 (22 Jan)

dll 'MEWHINY® 121.00 (22 Jan)
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Only 3 of 11 sector ETFs
are outperforming the
cap-heavy SPX.

H DAY HAGAN

ASSET MANAGEMENT

Broadening?
Year-to-date performance, through 1.23.24

NAME

XLK - Technology Select Sector SPDR Fund
XLC - Communication Services Select Sector SPDR Fund

XLV - Health Care Select Sector SPDR Fund

$SPX - S&P 500 Large Cap Index

XLF - Financial Select Sector SPDR Fund

XLP - Consumer Staples Select Sector SPDR Fund

XLI - Industrial Select Sector SPDR Fund

XLY - Consumer Discretionary Select Sector SPDR Fund
XLRE - Real Estate Select Sector SPDR Fund

XLB - Materials Select Sector SPDR Fund

XLE - Energy Select Sector SPDR Fund

XLU - Utilities Select Sector SPDR Fund

Day Hagan Technical Analysis

L1
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OK! Enough Said. You've Made Your Point.
What happens IF these Negative Divergences remedy themselves?

S&P 500 Streaks of 1-Year or More Without a Record Close: 1928 - 2024

Streak S& P S00 Performance (%)
Date (Trading Days) One Month Three Months Six Months One Year

) 9/22/54 6249 0.41 10.44 14.50 41.84

Takeaway: Pent-up buying 9/24/58 540 2.39 8.70 11.39 14.06

intferest comes into play, 1/27/61 374 3.59 6.89 8.93 10.88

historically a good reason 9/3/83 433 0-50 1.57 743 1310

. . . 5/4/67 309 -6.24 1.42 -1.71 4.85

why getting informafion 3/6/72 819 0.21 0.05 2.52 5.02

about the Smart Sector 7/17/80 1896 3.52 10.10 10.98 7.67

Series sTro’regies makes 11/3/82 487 -2.93 0.25 14.31 14.54

1/21/85 323 3.40 3.12 10.91 18.43

sense. 7/26/89 484 3.98 1.67 -2.31 5.63

2/14/95 259 2.67 9.46 15.75 36.88

Let's talk about how the 5/30/07 1802 1.60 -6.40 -6.67 -8.52

. . 3/28/13 1375 1.56 2.80 8.25 18.38

stfrategies may compliment 2/12/16 - . 098 615 13.46
your efforts! 1/19/24 512

Average 0.90 3.63 7.18 14.01
Median 1.82 8.59 13.30

% Positive 71.4 78.6 — 92.9

All Periods Since 1929 1
Average 0.64 3.8 7.85

% Positive 66.6 69.1
Source: Bespoke Investment Group

lﬂ‘ DAY HAGAN Day Hagan Technical Analysis
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Seasonality: S&P 500 Cycle Composite for 2024
(secondary indicator with tfrend more important than level)

Takeaway: This implies a choppy first half but a better second half, especially after Wall Street
gets a better handle on the U.S. political situation. But as always, if and when we reduce our
equity allocation, it will be based on our models.

Co site for 2024 (Scale
0 Composite Throu 202

Note: The NDR Cycle Composite is a combination of three historical price patterns: the one-year
cycle, the four-year cycle (election years for 2024), and the ten-year cycle (years ending in four).
H DAY HAGAN Day Hagan Technical Analysis
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Sentiment
(short-term, secondary indicator)

“Nothing Like Price to Change Senfiment” ~Helene Meisler

Takeaway: The Daily Sentiment Composite (a measure of short-term sentiment) has moved back into
the Excessive Optimism zone. The current reading is 65.56%—see performance box. A sharp reversal
down would generate a sell signal.

S&P 500 vs. NDR Daily Trading Sentiment Composite

——S&P 500 Index (2024-01-22 = 4,850.43)

Pepper ...

And Salt

THE WALL STREET JOURNAL

NDR Daily Trading Sentiment Composite (2024-01-22

Excessive Optimism

Extreme Pessimism Source: Ned Davis Research, Irx

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

“Fear, hope, and greed, loosely
tied around the business cycle.”
~ Jeff Saut

TRUTH!

lﬂ‘ DAY HAGAN Day Hagan Technical Analysis 17
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Trends:

“Trends, like horses, are easier to ride in the
direction they are going.” ~John Naisbitt

“It's not the answers that make you good in this business,
it's the questions you ask. If you ask the right questions,
you will always find out more than the next guy.”
~Michael Price

We've experienced some topside breakouts, but the Non- L
Large Caps continue o lag. It's not just Small Caps—
select charts follow.

H DAY HAGAN
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S&P 500

Takeaway: Hard to believe given all fime high (ATH), but momentum (top 2 frames) has not
confirmed. Within that context, please refer back to slide #15 from Bespoke.

$SPX S&P 500 Large Cap Index INDX ® StockCharts.com
23-Jan-2024 9:57 am Open 4556.80 High 4852.92 Low 4250.732 Last 4855.29 Chg +4.86 (+0.10%)

MACD (momentum) | 46.704

s - T~ ‘
'''''''''''''''' R A TS ';Z*f\f,\';fd_'_'_'_'_'_'_'_'_'_

T S&P S00 Large Cap Index Igunport (green lines): 4800 +/-, 4700 to 4682
land a vacuum down to 4600 and 4550+/-.

it |ﬁl
R ]]_L
ITi-
it *“ 11l,nﬂh 1
I b ot
]ltlT4 lﬁ#

';TIIIL

|

|
M rrl ! * Ll LT]I

rl “111* ]ﬂl frebinl” 'y
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NASDAQ
(Multi-year and not at new ATH territory)

$ COMPQ Nasdag Composite INDX ® StockCharts.com
23-Jan-2024 0:58am Open 15321.41 High 15399.16 Low 1534569 Last 15380.44 Volume 99030 Chg +29.16 (+0.19%) a
-1

l DAY HAGAN Day Hagan Technical Analysis
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Small Cap proxy

This reflects a shift back to the former mega-cap market leaders, and one
reason for the current “negative non-confirmations.”

IWM iShares Russell 2000 ETF NYSE + BATS ® StockCharts.com
23-Jan-2024 10:01am Open 19822 High 192859 Low 197 25 Last 197 77 Volume 6.40 Chg +1.23 (+0.63%) «

lﬂ‘ DAY HAGAN Day Hagan Technical Analysis
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ishares Russell 2000 ETF NYSE + BATS @ StockCharts.com
23-Jan-2024 10:0d4am Open 194.15 Higl'l 19550 Low 194.09 Last 197 54 Volume 49 .5M Chg +5.11 (+2.66%) »

= Percent of unprofitable companies in the Russell 2000
Disappointing? YES! e 1098 - 3Q23, pro-forma EPS
55%

90%

IEIII

Frustrating? YES!
+180

No Follow through? CORRECT! H80 45%
170 40%

'LONG-TERM Trend: Up [ f : = 80 35%
150 30%
+140 ,
-133 25%
120 20%
15%
100 %

lan AP COMPUIILTBCOM FIE s, (RN 7 Moroen A
140

L70

L60

L50

40

30

003 2004 2005 2008 2007 2008 2000 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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Where's the Love?

$TRAN Dow Jones Transportation Average INDX @ StockCharts.com
23-Jan-2024 1:40pm Open 16011.86 High 16073.41 Low 15230.54 Last 15296.62 Volume 97.1M Cl‘lg -0 (-0, 25%) -
= Dow Jones Transportation Average (Daily) 15896.62 L17 250

TEEgEs] | LeLE — 17000
[£573.53] e — 16635.32] PR

— 16500
A | 0463 |48250

16000

" V 15533.36 : 15750

A AA 15209,96 -15500
[{5497.55] i, N A, 15250

L " g
A\ 14750
14809.93 414500

1447072 - 14250

L 14000
113750
. X L 13500
13687.68) | [13556.07]

1344401 -13250
L 12000

: L 12750
(1286560 [ 12500
L 12250
¥ L 12000
[11599.40] 111750
Oct Now Dec 2022 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2023 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2024
= Dow Jones Utility Average £48.05

WY

A

Oct Mov Dec 2022 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2023 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2024
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3-Headed Monster: 10-year yield, U.S. Dollar, Energy

1) CBOE 10-Year U.S. Treasury Yield Index (TNX): While the recent move has carried up to resistance, short-
term momentum (MACD—top frame) suggests some further topside volatfility.

« Since spring 2022 | have featured the trend of the 10-Year U.S. Treasury Yield starting in 1982. Please
reach out if you would like to see the chart.

NX CBOE 10-Year US Treasury Yield INDX StockCharts.com
23-Jan-2024 10:02am Open 41.30 High 41.45 Low 41.21 Last 41.36 Chg +0.42 (+1.03%) =
= MACD [:1 2,26,9 :] 0,015, -0,230
1

. _Hﬂh-LLu-l-lLLu,..-.-rlﬂh_.-rrﬂrmq_ et -

AR . e
— g - NP L~

i
==

= CBOE 10-Year US Treasury Yield (Daily) 41.36
—MA(50) 41.57

50
42
as
a7
45
45
R
43
42

EEEE

Feb i Aug Sep
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2) U.S. Dollar Index w/Momentum (MACD, top frame): | believe NDR is bearish on the U.S. Dollar.
From a near-term trend perspective, | can't get there.

Let's see how the index acts closer to inifial resistance—104.25 t0104.50+/-.

$USD US Dallar - Cash Settle FOREX ® StockCharts.com
23-Jan-2024 3:10pm Open 102.22 High 102.60 Low 102.92 Last 102,55 Chg +0.449 (+0.42%) «
= MACD(12,26,9) 0,170, -0.054

L' d el T e F 'rl'l' “-n-n-_
g

Given the relationship —

between the U.S. Dollar
and international morke’rs, W US Dollar - Cash Settle (Daily) 103,55
please let us know if you'd
like to discuss the process

and discipline

underpinning our Smart

Sector International ex U.S.
strategy.

i Lq
"hluh u;...lﬂ...;' ‘W] )L
‘ H llr J.|-|'|T{|hlll
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3) Energy: Wow. There is a lot going on here for the first time in a while, and if topside breakouts
occur, it may prove detrimental fo equities. Especially if the move is not related to the Middle East
machinations.

$WTIC Light Crude Qil - Continuous Contract (EOD) CME ® StockCharts.com
22-Jan-2024 Open 73.60 High 75456 Low 72.56 Close 74.76 Volume 34.6M Chg +1.51 (+2.06%) &

Light Crude Oil - continuous contract

95.03

lﬂ‘ DAY HAGAN Day Hagan Technical Analysis 26
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Talking Point: “All-time highs tend to cluster. The S&P 500 has made an average of nearly
30 all-time highs in a year it's made an all-time high. Years like 2022—one all-time high,
are pretty rare. There have been more years where the S&P 500 has made at least 40 all-
time highs (12) as there have been where it's made less than 10 (8)." ~JPM

&
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[ < CREATIVE PLANNING @rhaviieSBilellio Note: -Closing
Prices
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Thank You for allowing us 10 D€ PAFFOIYOUr SUCCESS

For More Information

Presented By: Art Huprich, CMT®
Email: Art.Huprich@DayHagan.com

Day Hagan Asset Management
1000 S. Tamiami Trail

Sarasota, FL 34236

(800) 594-7930 or (941) 330-1702

Q @DayHagan_Invest
@ Day Hagan Asset Management

@ DayHagan.com

% DHFunds.com
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Disclosures

The data and analysis contained herein are provided “as is” and without any warranty of any kind,
either express or implied. Day Hagan Asset Management (DHAM), any of its affiliates or employees,
or any third-party data provider, shall not have any liability for any loss sustained by anyone who
has relied on the information contained in any Day Hagan Asset Management literature or
marketing materials. All opinions expressed herein are subject to change without nofice, and you
should always obtain current information and perform due diligence before investing.

The S&P 500® is an unmanaged composite of 500 large capitalization companies. This index is
widely used by professional investors as a performance benchmark for a large cap stocks.

The Russell 2000 is an index comprised of the 2000 smallest companies on the Russell 3000 list. It is a
widely recognized indicator of small capitalization company performance.
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Day Hagan
Technical Analysis

A time-tested, disciplined approach
to investing.
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Art Huprich, CMT®
Chief Market Technician
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