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e New highs by end of August
e Commercials still long On The Upside
* Rates have fallen 40 bp Trend is up up in the DJIA, the S&P 500 and the
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BULL BEAR REVIEW 07-25-2007 SPX 1,518 NDX 2,011 DJI 13,785
Bull (up) Bear (down)
Liquidity and Free Cash Flow Inverted Yield Curve
Commercials Net Long Housing Market Fall Out

Adviser Sentiment
Rising World Interest Rates

Major Cyclical low due late 4" quarter
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On the Downside
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adviser sentiment
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Restrictive Monetary Policy by China’s Central Bank
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Terms of Use
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No Investment Recommendations or Professional Advice
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No Tax of Legal Advice
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Disclaimers of Warranties

Provident does not make any express or implied warranties about the content of the newsletter including but not
limited to implied warranties of merchantability, fitness for a particular purpose, or non-infringement. The material in this
newsletter is made available to you “as is” and “as available” and Provident does not warrant that any defects or inaccuracies
will be corrected. There is no warranty that the newsletter will meet your needs, or that it will be timely or error free.
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