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On the monthly timeframe, it appears both Fibonacci and support from prior resistance (polarity principle) both meet at
the $120level.

The monthly frame is in a clear and comied uptrend and appears to be in a countgave down into support, perhaps
building abase to rally higher. We have seen two new momentum highs both at the start of 2008 and 2009.
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Weekly
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Again, we see confirmation of expected support about the $120 index level, this time from three sawodsbonacci
levels ad the rising 50 week EMA.

We see the uptrend clearer, and in Elliott terms, could count a Wave 1 up fidi8087 to early 2008 with an-B-C
correction dwn into the late 2008 lows (as Wave 2) and tlzequick Wave 3 up to new price and momentum highs in
late 2009. Thus, the cuent action would be an8-C Wave 4 affair into expected support.

A break beneath $120 would invalidate this view.
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A bonus look at the $USB-$8ar FBond price, which shows an identical structure, only on this chadeg [is currently
testing the rising 50 week EMA for expected support.

The wave sticture is slightly clearer.
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Bonus Daily $USB structure also showing suppeng kia the rising 200 day SMA. positive momentum divergeredas
formed.
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Daily

Price has consolidated almost all throughout 2009. This consolidation reflects the 3% yi¢is ratsistane) whichhas
served as ardtical level that has yet to be overcome.

The 50% Fibonacci retracement comes in just above $121, and we see the rising 200 day SMA at $120, both of which
hint that suppat is more likely than price crackitigrough these levels.

A slight positive momentum divergence has formed into the recent downswing. Price has also offered lengthy support
prior at the $121 level here.

A swing up appars more likely than a swing down, which would imply lower yields and higher bond/note prices.
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