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TOPPING OUT?

The GMR hasregularly illustrated the top pattern in the World index, and a slow process of
rolling over after a 25-year bull market has probably begun. NASDAQ was the first big casualty.
Continued volatility is expected in 2001 as more markets/indices finish their bull patterns. Some
will produce “failed” fifth waves (asthe S& P 500 has probably done with its lower top last
August), whilst others, such asthe NY SE, FTSE 100 and CAC 40, could still make new highs.

Although we are expecting arecovery phase, overal it islikely to be another difficult and
frustrating year.
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NYSE & NET BREADTH

| 30-DAY BREADTH
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e Weekly Momentum

Historic support is good
below 1,250.

Still a bullish momentum

trend.
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JAPAN - BREADTH INDICATORS

Breadth
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SECOND SECTION
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DOLLAR/YEN

150 120
140 1 A bullish wave and

. \ momentum configuration [ 115
130 ]

1 | 110
120
110 ] | 105
100 ]

1 cii I
95 . T T T T T T T T T T T T T T T T T T T 100
20 1998 1999 2000 2001 S O N D J F M A M J J A S O N D J 3

. /

0 ]
20 ] | 4
25
T T T T

T T T T T T T T T T T T T T T
1998 1999 2000 2001 S OND J FMAMJ J A S ONDJ
L 13-WEEK MOM. —— SMOOTHED MOMENTUM(R.H.SCALE)

. SHORT-TERM MOMENTUM(R.H.SCALE)

STERLING/YEN
250 180

Lessdynamicin line with
| Sterling’s overall weaker 'lfll :
............. trend. 'Ulr 170

200 | i 3 ||||_|II'|I '

160

50 B
il |JI 150
120 T T T T T T T T T T - 145
25 95 96 97 98 99 00 01 SEP ocT NOV DEC JAN 10

20

i

AN
v/ |

-20
25 4 T T T T T T T T -8
95 96 97 98 99 00 01 SEP OCT NOV DEC JAN
| 13-WEEK MOMENTUM —n SMOOTHED MOMENTUM(R.H.SCALE)

e SHORT-TERM MOMENTUM(R.H.SCALE)




MTS - Globa Chart Pack 22nd January 2001

FTSE 100 & 14-DAY RSI
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This document has been prepared using only chart or technical analysis. We believe that technical analysis should only be
used as an adjunct to fundamental research and quantitative techniques in the investment decision-making process. Whilst
the information in this document has been obtained from sources we believe to be reliable, we do not guarantee its
correctness nor do we make any representations or give any warranties as to the reliability, accuracy or completeness of
any information contained herein nor do we accept any responsibility arising in any way (including negligence) for errors
in or omissions from the information. All opinions expressed herein are subject to change without notice. This document
isfor information purposes only. It is not intended to be investment advice, a recommendation of any trading strategy, or
asolicitation to buy or sell any security or other investment, and it must not be relied on as such. Neither MTS Research
Limited nor its employees can accept any responsibility for the use to which thisinformation is put, or any financial loss
arising therefrom. M TS services are only available to Non-Private Customers.
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