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The TSX did come close to testing its 200-day average as the S&P 500 fell back to 
test retracement support around 1075 (61.8% of 1042-1131) of the bounce in the 
past few weeks. If we stabilize here there is scope for another rally, if nothing 
more than to give the bears some renewed frustration and give the bulls some 
false hope. It is becoming clear that the global recovery without the benefit of 
government support is weak at best. Now weak GDP growth can still translate 
into positive returns for equities, but we suspect that over the next 5-10 years, 
we will slowly see multiples contract as investors will come to realize that paying 
higher multiples in a sluggish growth economy for developed markets is perhaps 
a bigger Ponzi scheme than Madoff. One thing is certain; there is always a greater 
fool out there. The TSX will be at the mercy of the latest storm in the Gulf or 
/ƘƛƴŀΩǎ ƭŀǘŜǎǘ ƳŀŎƘƛƴŀǘƛƻƴǎ ƻƴ Ƙƻǿ ǘƻ ƳŀƴƛǇǳƭŀǘŜ ƎǊƻǿǘƘ ŀƴŘ ŎǳǊǘŀƛƭ ƛƴŦƭŀǘƛƻƴΦ 
What happens on the TSX is all about the world and very little to do with the 
ǊŜōƻǳƴŘƛƴƎ /ŀƴŀŘƛŀƴ ƭŀōƻǳǊ ƳŀǊƪŜǘΣ ƻǳǊ άōŜǘǘŜǊ ōŀƴƪǎέ ƻǊ ōƻƻƳƛƴƎ ƘƻǳǎƛƴƎΦ  

S&PTSX 229 100.0% U 11670 -1.2% -2.3% 1.1% -2.4% 17.9% 13.9% 20 5 7.2% 37.9% -34.1% 1.09 38.0% 54.6% 4.1% 1.9% 34.5% 6.0% 31.8% 26.0%

Energy 55 26.7% M 2718 -1.6% -3.4% 4.8% 0.4% 14.0% 3.2% 2 1 0.3% 48.6% -30.8% 2.60 46.6% 34.1% 12.1% 1.8% 32.3% 19.8% 13.8% 27.6%

Materials 58 20.5% O 3104 -1.0% -1.5% 1.8% 4.6% 26.3% 35.9% 6 1 19.9% 6.6% -37.1% 1.17 60.9% 60.8% 0.9% 0.6% 34.4% 3.2% 54.4% 8.1%

Industrials 19 5.6% M 1146 -0.9% -2.8% 1.4% -3.5% 26.7% 1.6% 4 1 5.7% 63.7% -44.6% 5.54 59.9% 69.8% 5.3% 1.4% 30.4% 0.0% 56.7% 13.0%

Consumer Discretionary 20 4.8% O 982 -0.4% -0.8% 2.1% 3.7% 24.5% 37.4% 2 0 13.5% 42.3% -42.6% 0.30 69.1% 77.1% 3.0% 0.0% 4.4% 0.0% 77.9% 17.5%

Consumer Staples 12 2.5% U 1419 -1.3% -2.5% -1.0% -8.2% -1.5% 0.0% 1 1 0.0% 1.6% -48.0% 1.00 38.3% 56.2% 1.6% 0.0% 35.1% 0.0% 45.4% 19.5%

Health Care 4 0.5% O 384 1.7% 12.1% 11.3% 6.7% 46.8% 92.2% 1 0 55.5% 31.7% 26.3% 0.13 80.0% 88.0% 0.0% 48.0% 62.0% 0.0% 32.0% 8.0%

Financials 41 30.3% U 1561 -1.2% -2.4% -2.5% -8.1% 19.3% 6.9% 1 0 2.0% 40.5% -29.5% 3.41 6.1% 59.0% 0.1% 0.0% 40.8% 0.0% 13.2% 46.0%

Information Technology 5 2.9% U 232 -1.6% -3.5% -3.7% -16.0% -15.0% 0.0% 0 1 0.0% 74.0% -20.7% 1.00 4.5% 15.2% 5.9% 0.0% 85.1% 0.0% 15.2% 0.0%

Telecommunication Services5 4.5% O 793 -0.6% -1.0% 3.8% 3.3% 25.4% 21.8% 2 0 21.8% 69.6% -7.0% 1.42 51.8% 91.4% 0.0% 21.8% 8.6% 0.0% 91.4% 0.0%

Utilities 10 1.6% M 1634 -0.6% -2.1% 2.8% -6.8% 13.1% 31.2% 1 0 7.9% 9.1% -44.2% 1.67 45.7% 72.0% 0.0% 0.0% 31.1% 0.0% 12.8% 56.1%

Sup Detail

11650  -  Mov Avg 200D

11402 6/8/2010 -  Low

11180 5/21/2010 -  Low

10990 2/5/2010 -  Low

10745 11/2/2009 -  Low

Res Detail

11746 12/31/2009 -  Close

11878  -  Mov Avg 50D

12077 6/21/2010 -  High

12223 3/6/2009 - 6/6/2008 0.618 Retracement

12322 1/11/2010 -  High 52Week
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Most internal indicators are breaking down and suggest that for a 
while investors are better off selling strength rather than buying 
weakness similar to what we saw in mid 2008. At the same time, 
we see some oversold indicators that suggest buying dips. The 
higher volatility readings means that investors should have their 
trading hats on and not be complacent towards the opportunities 
that develop. We expect that there will be tough overhead 
resistance to a sustained move back above 12,000 and that the 
new range for the next few months is probably between recent 
lows and the May highs, with potential for a new bear market later 
in the year and into 2011. 
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Trading Cycles: Discretionary

Bearish 4% Basing 0% Bullish 78% Consolidation 17%
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TKR Company Name RSI TSR TMR RRR ß

NWF-UNorth West Company  Fund61 100% 89% 24% 0.00

MG/A Magna International Inc-C 64 100% 95% 15% 0.00

GIL Gildan Activewear Inc 54 95% 91% 38% 0.00

TRI Thomson Reuters Corp 58 90% 87% 29% 0.00

RET/AReitmans (Canada) Ltd-A 60 85% 86% 37% 0.00

ACM/A Astral Media Inc 57 80% 80% 36% 0.00

DGC Detour Gold Corp 50 78% 93% 41% 0.00

RON Rona Inc 55 75% 70% 44% 0.00

THI Tim Hortons Inc 49 65% 73% 48% 0.00

WPT Westport Innovations Inc 60% 62% 61% 1.54

SCC Sears Canada Inc 63 50% 49% 46% 0.00

YLO-UYellow  Pages Income Fund48 45% 49% 55% 0.00

CTC/A Canadian Tire Corp-Class 43 40% 50% 60% 0.00

CGX-UCineplex  Galaxy  Income Fu48 35% 46% 59% 0.00

CJR/BCorus Entertainment Inc-B 45 30% 38% 64% 0.00

QBR/B Quebecor Inc  -Cl B 43 25% 33% 64% 0.00

LNR Linamar Corp 20% 32% 63% 0.00

DII/B Dorel Industries-Cl B 38 15% 31% 72% 0.00

FGL Forzani Group Ltd-Cl A 37 10% 26% 72% 0.00

AER Groupe Aeroplan Inc 30 5% 11% 77% 0.00
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Trading Cycles: Staples

Bearish 35% Basing 0% Bullish 45% Consolidation 20%
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TKR Company Name RSI TSR TMR RRR ß

SAP Saputo Inc 55 92% 83% 35% 0.00

L Loblaw  Companies Ltd 44 83% 75% 46% 0.00

WN Weston (George) Ltd 48 75% 71% 49% 0.00

EMP/A Empire Co Ltd 'A' 45 67% 52% 56% 0.00

MRU/A Metro Inc -A 45 58% 49% 58% 0.00

ATD/BAlimentation Couche-Tard 34 50% 40% 67% 0.00

PJC/AJean Coutu Group Inc A 31 42% 23% 75% 0.00

MFI Maple Leaf Foods Inc 34 33% 24% 74% 0.00

SC Shoppers Drug Mart Corp 37 25% 16% 98% 0.00

VT Viterra Inc 30 17% 8% 79% 0.00

BCB Cott Corporation 19 8% 2% 116% 0.00
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Trading Cycles: Energy (XEG, CLO)

Bearish 32% Basing 20% Bullish 14% Consolidation 28%
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TKR Company Name RSI TSR TMR RRR ß

PRE Pacific Rubiales Energy  C 71 100% 98% 27% 0.00

BIR Birchcliff Energy  Ltd 51 98% 92% 37% 0.00

UUU Uranium One Inc 63 96% 88% 40% 0.00

PEY-UPey to Energy  Trust 53 95% 92% 35% 0.00

TCW Trican Well Serv ice Ltd 50 93% 84% 40% 0.00

IPL-U Inter Pipeline Fund Lp-A 62 91% 87% 27% 0.00

PRQ Progress Energy  Resources46 89% 88% 43% 0.00

ALA-UAltagas Income Trust 61 87% 82% 36% 0.00

FCE-U Fort Chicago Energy -Class67 86% 81% 29% 0.00

PMT-U Paramount Energy  Trust 50 84% 83% 42% 0.00

PWT-UPenn West Energy  Trust 54 82% 77% 41% 0.00

VET-UVermilion Energy  Trust 61 80% 76% 42% 0.00

KEY-UKeyera Facilities Income 53 78% 77% 40% 0.00

TRP Transcanada Corp 61 76% 75% 35% 0.00

FRU-UFreehold Royalty  Trust Ut 54 75% 66% 47% 0.00

SU Suncor Energy  Inc 48 73% 65% 50% 0.00

ENB Enbridge Inc 50 71% 66% 47% 0.00

MTL Mullen Group Ltd 55 69% 53% 49% 0.00

BTE-UBay tex  Energy  Trust-Units51 67% 58% 48% 0.00

PSI Pason Systems Inc 52 66% 60% 49% 0.00

PXX Blackpearl Resources Inc 64% 62% 48% 0.86

QEC Questerre Energy  Corp 62% 63% 51% 1.85

ERF-U Enerplus Resources Fund 49 60% 57% 51% 0.00

PIF-U Pembina Pipeline Inc-Tr U 48 58% 56% 51% 0.00

ECA Encana Corp 39 56% 66% 55% 0.00

BNP-U Bonav ista Energy  Trust 43 55% 54% 54% 0.00

AAV Advantage Oil & Gas Ltd 48 53% 47% 54% 0.00

CVE Cenovus Energy  Inc 40 51% 53% 63% 0.00

IMO Imperial Oil Ltd 46 49% 51% 56% 0.00

UTS Uts Energy  Corp 52 47% 43% 52% 0.00

COS-UCanadian Oil Sands Trust 50 46% 45% 56% 0.00

SVY Savanna Energy  Serv ices C54 44% 41% 55% 0.00

PGF-U Pengrowth Energy  Trust 52 42% 35% 60% 0.00

AET-UArc Energy  Trust-Units 44 40% 43% 62% 0.00

PD Precision Drilling Corp 42 38% 38% 63% 0.00

TLM Talisman Energy  Inc 37 36% 41% 65% 0.00

HSE Husky  Energy  Inc 47 35% 31% 64% 0.00

PVE-UProv ident Energy  Trust-Ut 42 33% 31% 67% 0.00

SCL/AShawcor Ltd-Class A 42 31% 35% 65% 0.00

BNK Bankers Petroleum Ltd 29% 21% 55% 0.00

CPG Crescent Point Energy  Cor37 27% 29% 69% 0.00

TDG Trinidad Drilling Ltd 49 26% 19% 65% 0.00

NKO Niko Resources Ltd 37 24% 22% 72% 0.00

ESI Ensign Energy  Serv ices In36 22% 21% 73% 0.00

NXY Nexen Inc 40 20% 21% 73% 0.00

DAY Day light Energy  Ltd 35 18% 17% 76% 0.00

NAE-U Nal Oil & Gas Trust-Uts 36 16% 15% 89% 0.00

NVA Nuv ista Energy  Ltd 34 15% 14% 77% 0.00

CR Crew Energy  Inc 30 13% 16% 72% 0.00

CCO Cameco Corp 34 11% 13% 77% 0.00

CLT Celtic Exploration Ltd 39 9% 5% 113% 0.00

PBN Petrobakken Energy  Ltd-A 28 7% 6% 126% 0.00

PBG Petrobank Energy  & Resour31 6% 4% 51% 0.00

IE Ivanhoe Energy  Inc 4% 2% 79% 0.00
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Trading Cycles: Financials (XFN)

Bearish 41% Basing 0% Bullish 13% Consolidation 46%
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TKR Company Name RSI TSR TMR RRR ß

PMZ-U Primaris Retail Real Esta 54 100% 87% 30% 0.00

CWT-UCalloway  Real Estate Inve62 98% 79% 37% 0.00

HR-U H&R Real Estate Inv -Reit 58 95% 78% 35% 0.00

CWB Canadian Western Bank 53 93% 76% 42% 0.00

X Tmx  Group Inc 68 90% 74% 40% 0.00

CAR-UCan Apartment Prop Real E48 88% 80% 42% 0.00

IAG Industrial Alliance Insur 55 85% 73% 41% 0.00

D-U Dundee Real Estate Invest 83% 68% 44% 0.00

REF-U Can Real Estate Invest Tr 50 81% 72% 43% 0.00

CSH-UChartwell Seniors Housing45 78% 65% 51% 0.00

FCR First Capital Realty  Inc 76% 62% 73% 0.16

DW DundeeWealth Inc 73% 64% 60% 0.82

FFH Fairfax  Financial Hldgs L 44 71% 70% 52% 0.00

REI-U Riocan Real Estate Invst 48 68% 59% 50% 0.00

BEI-U Boardwalk Real Estate Inv 51 66% 55% 50% 0.00

LB Laurentian Bank Of Canada47 63% 58% 49% 0.00

BNS Bank Of Nova Scotia 49 61% 54% 50% 0.00

IFC Intact Financial Corp 48 59% 52% 58% 0.00

HCG Home Capital Group Inc 51 56% 46% 54% 0.00

DHF-UDav is + Henderson Income 48 54% 42% 59% 0.00

CM Can Imperial Bk Of Commer43 51% 44% 58% 0.00

TD Toronto-Dominion Bank 46 49% 42% 60% 0.00

BMO Bank Of Montreal 38 44% 39% 68% 0.00

SLF Sun Life Financial Inc 41 42% 36% 66% 0.00

CUF-UCominar Real Estate Inv -T38 39% 39% 73% 0.00

POW Power Corp Of Canada 47 37% 30% 69% 0.00

BAM/A Brookfield Asset Manage-C42 34% 32% 68% 0.00

OCX Onex  Corporation 45 32% 27% 68% 0.00

CIX Ci Financial Corp 46 29% 25% 67% 0.00

PWF Power Financial Corp 42 24% 24% 77% 0.00

NA National Bank Of Canada 36 22% 26% 75% 0.00

DC/A Dundee Corp -Cl A 41 20% 27% 68% 0.00

GWO Great-West Lifeco Inc 38 17% 20% 82% 0.00

IGM Igm Financial Inc 37 15% 20% 80% 0.00

RY Royal Bank Of Canada 35 10% 15% 91% 0.00

AGF/BAgf Management Ltd-Class 41 7% 12% 78% 0.00

MFC Manulife Financial Corp 37 5% 10% 94% 0.00

GMP Gmp Capital Inc 2% 4% 95% 0.00
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Trading Cycles: Heath Care

Bearish 62% Basing 0% Bullish 32% Consolidation 8%
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TKR Company Name RSI TSR TMR RRR ß

BVF Biovail Corporation 87 100% 99% -35% 0.00

SXC Sxc Health Solutions Corp 52 75% 90% 42% 0.00

MDS Mds Inc 54 50% 73% 46% 0.00

EXE-UEx tendicare Real Estate I 45 46% 38% 58% 0.00

CLC-U Cml Healthcare Income Fun41 25% 18% 78% 0.00
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Trading Cycles: Industrials

Bearish 30% Basing 0% Bullish 57% Consolidation 13%

O
S

5
%

O
B

1
%

6/24/2010

R
S
I

TKR Company Name RSI TSR TMR RRR ß

WTE-UWestshore Terminals Inc F73 100% 94% 14% 0.00

BIN Iesi-Bfc Ltd 56 95% 91% 22% 0.00

TCL/ATranscontinental Inc-Cl A 49 90% 74% 44% 0.00

SPB Superior Plus Corp 63 84% 67% 43% 0.00

CNR Canadian Natl Railway  Co48 79% 69% 47% 0.00

CP Canadian Pacific Railway  46 74% 68% 49% 0.00

CAE Cae Inc 51 68% 52% 52% 0.00

BBD/BBombardier Inc 'B' 56 63% 47% 48% 0.00

TFI Transforce Inc 48 58% 42% 57% 0.00

JAZ-UJazz Air Income Fund 60 53% 37% 55% 0.00

FTT Finning International Inc 42 47% 33% 65% 0.00

SNC Snc-Lavalin Group Inc 47 42% 28% 65% 0.00

RUS Russel Metals Inc 47 37% 25% 68% 0.00

WJA Westjet Airlines Ltd 41 26% 22% 65% 0.00

ARE Aecon Group Inc 40 21% 12% 76% 0.00

TRZ/BTransat A.T. Inc-Cl B 37 16% 9% 69% 0.00

TIH Toromont Industries Ltd 25 5% 7% 106% 0.00
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Trading Cycles: Technology (XIT)

Bearish 85% Basing 0% Bullish 15% Consolidation 0%
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TKR Company Name RSI TSR TMR RRR ß

MDA Macdonald Dettw iler & Ass43 100% 85% 43% 0.00

GIB/A Cgi Group Inc - Cl A 38 80% 56% 55% 0.00

CLS Celestica Inc 44 60% 17% 66% 0.00

OTC Open Tex t Corp 25 40% 8% 82% 0.00

RIM Research In Motion 33 20% 5% 76% 0.00




