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421 intra-day represents a
38.2% retracement from the
September 2000 high at 681.

777 intra-day represents a 50%
retracement from the March

2000 high at 1,553.

Our 764-777 target range for the S&P 500 (set only as recently as 14th June)
has been hit this afternoon.  Wave A of (C) is therefore probably close to
bottoming - see p. 2 of GMR of 28.06.02.  Indicator levels are approaching
those of September 21st 2001, suggesting that this phase of the US selling
climax is nearly complete.  (Charts are as of the close on 23.07.02).
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N.Y. BREADTH INDICATORS
NYSE COMPOSITE
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S&P 500: 14-DAY RSI - 1998/2002

A S O N D J F M A M J J A S O N D J F M A M J J
700

800

1000

1200

1400

1550

A S O N D J F M A M J J A S O N D J F M A M J J
700

800

1000

1200

1400

1550

A S O N D J F M A M J J A S O N D J F M A M J J
10

20

40

60

80

14-DAY RSI
30%
70%

A S O N D J F M A M J J A S O N D J F M A M J J
10

20

40

60

80

Source: DATASTREAM

The breadth indicators
are getting there also.

Intermediate oversold condition developing.

Trend support is imminent.
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US VOLUME
NYSE COMPOSITE
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