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DISCLOSURE STATEMENT

VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality valuations and value-related advisory services to local and international business entities and / or communities. VRS services
include valuations of intangible assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity research to its institutional and retail clients / subscribers.
VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act as an underwriter for any type of securities.
VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions. The sole purpose of this policy is to defray the cost of researching small and medium capitalization stocks
which otherwise receive little research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to the “covered companies.”
VRS analysts are compensated on a per-company basis and not on the basis of their recommendations. Analysts are not allowed to solicit prospective “covered companies” for research coverage by VRS and are not allowed to accept any
fees or other consideration from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securities, or options of companies they cover for VRS.
Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the “covered companies.” VRS accepts payment for research only in cash and will not accept payment in shares, war-
rants, convertible securities or options of “covered companies” by no means.
To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance procedures, which are also applied internationally. Among other things, fees from “covered companies” are
due and payable prior to the commencement of research and, as a contractual right, VRS retains complete editorial control over the research process and the final equity analysis report.
Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or other sources, believed to be reliable. However, such information has not been verified by VRS, and VRS
does not make any representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports, are subject to change
without notice and are provided in good faith and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not be in concert. Neither the
information nor any opinion expressed shall constitute an offer to sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
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ETFs USACategory:

130.590.74%0.99133.67426/05/15BullishUpNeutralUp134.66USDBBHMERRILL LYNCH BIOTECH HOLDRS

179.99-0.96%-1.74181.851608/05/15BullishUpNeutralNeutral180.11USDDIADIAMONDS TRUST

N/AN/AN/A20.64327/05/15NeutralNeutralNeutral21.16USDGSGGSCI COMMODITY-INDEXED TRUST FUND

111.93-0.40%-0.44111.062230/04/15BearishDownNeutralUp111.50USDIDUDJ U.S. UTILITIES

130.21-0.40%-0.51128.63426/05/15BearishNeutralDownNeutral129.14USDIJTSMALL CAP 600/BARRA GROWTH

124.94-0.53%-0.65123.24426/05/15BearishNeutralNeutralNeutral123.89USDIWMRUSSELL 2000 VALUE ETF

77.123.71%2.9078.153709/04/15BearishNeutralDownDown75.25USDIYRDJ U.S. REAL ESTATE

92.341.02%0.9492.033020/04/15BullishUpUpNeutral92.97USDOEFS&P 100 ETF

38.100.92%0.3436.98426/05/15BearishNeutralNeutralDown36.64USDOIHMERRILL LYNCH MARKET OIL SERVICE

108.181.25%1.36108.691608/05/15BullishUpUpNeutral110.05USDQQQPOWERSHARES QQQ TRUST

76.721.37%1.0576.642428/04/15BearishNeutralDownDown75.59USDRTHMERRILL LYNCH RETAIL HOLDRS

56.224.86%2.7757.042101/05/15BullishUpUpUp59.81USDSMHMERRILL LYNCH SEMICONDUCTOR HOLDRS

N/AN/AN/A212.4621731/07/14UpUpNeutral211.14USDSPYS&P 500 TRUST

81.671.69%1.3579.74820/05/15BearishDownNeutralDown78.39USDXLESPDR FUND - ENERGY SECTOR

24.370.08%0.0224.582004/05/15BullishUpUpNeutral24.60USDXLFSPDR FUND - FINANCIAL

ETFs US BondsCategory:

110.910.11%0.12110.291608/05/15BearishNeutralDownNeutral110.17USDAGGBARCLAYS AGGREGATE BOND FUND

107.72-0.19%-0.20106.721608/05/15BearishNeutralDownNeutral106.92USDIEFBARCLAYS 7-10 YEAR TREASURY BOND FUND

126.613.92%5.01127.722822/04/15BearishNeutralDownNeutral122.71USDTLTBARCLAYS 20+ YEAR TREASURY BOND FUND

ETFs EuropeanCategory:

N/AN/AN/A29.35426/05/15NeutralDownDown29.11USDEWGMSCI GERMANY

15.2311.54%1.6113.958729/01/15BullishUpUpNeutral15.56USDEWIMSCI ITALY

17.472.95%0.5117.314202/04/15BullishUpUpNeutral17.82USDEWKMSCI BELGIUM

34.805.73%1.9233.484726/03/15BullishUpUpNeutral35.40USDEWLMSCI SWITZERLAND

26.219.30%2.2624.318729/01/15BullishUpUpNeutral26.57USDEWNMSCI NETHERLANDS

16.703.26%0.5316.244202/04/15BullishUpNeutralDown16.77USDEWOMSCI AUSTRIA

N/AN/AN/A34.58426/05/15DownNeutralDown34.82USDEWPMSCI SPAIN

27.04-1.93%-0.5327.46327/05/15BullishNeutralNeutralNeutral26.93USDEWQMSCI FRANCE

19.132.60%0.4918.843117/04/15BullishUpNeutralNeutral19.33USDEWUMSCI UNITED KINGDOM

N/AN/AN/A39.14426/05/15NeutralNeutralDown39.19USDEZUMSCI EMU

36.641.92%0.6936.004006/04/15BullishUpNeutralNeutral36.69USDFEUSPDR STOXX EUROPE 50 ETF

N/AN/AN/A39.23426/05/15NeutralNeutralDown39.03USDFEZSPDR EURO STOXX 50 ETF

46.073.15%1.4144.795318/03/15BullishUpNeutralNeutral46.20USDIEVS&P EUROPE 350

11.276.10%0.7011.481905/05/15BullishNeutralUpNeutral12.18USDGREKG-X FTSE GREECE 20 ETF
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ETFs Asia PacificCategory:

47.451.05%0.4946.52820/05/15BearishNeutralNeutralDown46.03USDEPPMSCI PACIFIC EX-JAPAN

23.731.50%0.3523.333117/04/15BullishUpNeutralNeutral23.68USDEWHMSCI HONG KONG

13.0113.58%1.5611.498630/01/15BullishUpNeutralNeutral13.05USDEWJMSCI JAPAN

13.765.03%0.6813.52919/05/15BearishDownNeutralDown12.84USDEWMMSCI MALAYSIA

N/AN/AN/A13.19426/05/15NeutralNeutralDown12.88USDEWSMSCI SINGAPORE

16.191.68%0.2716.074202/04/15BullishUpNeutralNeutral16.34USDEWTMSCI TAIWAN

61.112.74%1.6359.431018/05/15BearishNeutralNeutralDown57.80USDEWYMSCI SOUTH KOREA

51.381.85%0.9249.68228/05/15BearishNeutralNeutralDown48.76USDFXIFTSE-XINHUA CHINA 25

33.1913.26%3.9529.784431/03/15BullishUpNeutralNeutral33.73USDPGJGOLDEN DRAGON HALTER USX CHINA

ETFs Latin AmericaCategory:

59.841.28%0.7659.27622/05/15BearishDownNeutralDown58.51USDEWWMSCI MEXICO

N/AN/AN/A34.20622/05/15DownNeutralDown32.27USDEWZMSCI BRAZIL

32.305.30%1.6731.53721/05/15BearishDownNeutralDown29.86USDILFS&P LATIN AMERICA 40

ETFs GlobalCategory:

37.551.89%0.6936.56426/05/15BearishDownNeutralDown35.87USDADREBLDRS EMERGING MARKETS 50 ADR

N/AN/AN/A42.06426/05/15NeutralNeutralDown41.12USDEEMMSCI EMERGING

66.742.52%1.6465.005318/03/15BullishUpNeutralNeutral66.64USDEFAMSCI EAFE

44.132.24%0.9743.31426/05/15BearishNeutralNeutralDown42.34USDVWOMSCI EMERGING MARKETS

28.760.14%0.0428.461412/05/15BearishNeutralNeutralDown28.42USDPCYEMERGING MARKETS SOVEREIGN DEBT

ETFs OtherCategory:

23.461.10%0.2522.79919/05/15BearishDownDownDown22.54USDEWAMSCI AUSTRALIA

29.022.46%0.7028.48622/05/15BearishDownNeutralDown27.78USDEWCMSCI CANADA

70.205.93%4.1069.11622/05/15BearishNeutralNeutralDown65.01USDEZAMSCI SOUTH AFRICA

72.75-1.13%-0.7970.002004/05/15BearishDownNeutralNeutral70.79USDINPMSCI INDIA INDEX ETN

ETFs CommoditiesCategory:

N/AN/AN/A14.47426/05/15NeutralNeutralNeutral14.74USDDBODB OIL FUND

N/AN/AN/A113.91426/05/15DownNeutralDown114.10USDGLDSPDR GOLD TRUST

15.60-2.38%-0.3916.38919/05/15BullishNeutralNeutralNeutral15.99USDSLVSILVER TRUST

26.272.14%0.5525.715318/03/15BullishUpNeutralNeutral26.26USDCUTGUGGENHEIM TIMBER ETF

55.514.07%2.2354.752921/04/15BullishUpUpNeutral56.98USDMOOMARKET VECTORS AGRIBUSINESS ETF

N/AN/AN/A17.64426/05/15DownNeutralDown17.71USDDBCDB COMMODITIES TRACKING INDEX FUND
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ETFs ForexCategory:

N/AN/AN/A77.37426/05/15DownNeutralDown76.56USDFXAAUSTRALIAN DOLLAR

148.300.93%1.38148.582101/05/15BullishNeutralNeutralNeutral149.96USDFXBBRITISH POUND STERLING

N/AN/AN/A79.99426/05/15DownNeutralDown79.92USDFXCCANADIAN DOLLAR

N/AN/AN/A106.82426/05/15NeutralNeutralDown107.91USDFXEEURO CURRENCY TRUST

102.261.67%1.70101.793216/04/15BullishNeutralNeutralNeutral103.49USDFXFSWISS FRANC

81.343.35%2.7180.961018/05/15BearishDownDownDown78.25USDFXYJAPANESE YEN

Global Equity IndicesCategory:

492.90-1.73%-8.68502.24228/05/15BullishNeutralDownNeutral493.56EURAEXAEX General - NETHERLANDS

3,790.87-0.58%-21.473,687.191511/05/15BearishNeutralDownNeutral3,708.66EURBFXBEL 20 - BELGIUM

27,971.10-1.23%-337.8527,490.592004/05/15BearishNeutralNeutralUp27,828.44USDBSESNBSE 30 - INDIA

N/AN/AN/A54,377.29622/05/15NeutralNeutralDown52,760.48BRLBVSPBOVESPA - BRAZIL

N/AN/AN/A5,182.53327/05/15NeutralDownNeutral5,007.89EURCAC40PARIS CAC 40 - FRANCE

11,894.642.35%274.8811,688.703117/04/15BearishNeutralDownDown11,413.82EURDAXFRANKFURT DAX 30 - GERMANY

6,984.44-0.80%-56.497,040.92228/05/15BullishUpNeutralNeutral6,984.43GBPFTSEFTSE 100 INDEX - UK

18,015.81-0.99%-180.4318,191.111608/05/15BullishNeutralNeutralNeutral18,010.68USDDJIDJ INDUSTRIAL AVERAGE - USA

5,354.843.74%202.735,419.113414/04/15BearishNeutralDownDown5,216.38USDJKSEJAKARTA COMPOSITE INDEX - INDONESIA

2,107.658.34%162.841,951.968403/02/15BullishUpNeutralNeutral2,114.80USDKS11SEOUL COMPOSITE INDEX - KOREA

45,227.120.38%170.4244,874.04622/05/15BearishNeutralNeutralDown44,703.62MXNMXXMEXICO IPC INDEX - MEXICO

4,437.941.11%49.604,458.651608/05/15BullishUpUpNeutral4,508.25USDNDXNASDAQ 100 INDEX - USA

N/AN/AN/A19,291.991707/05/15UpUpUp20,563.15JPYNI225NIKKEI 225 - JAPAN

5,808.83-0.35%-20.675,824.283020/04/15BearishUpNeutralUp5,844.95NZDNZ50NZSX 50 INDEX - NEW ZEALAND

2,100.96-0.41%-8.712,116.101608/05/15BullishUpNeutralNeutral2,107.39USDSPXS&P 500 INDEX - USA

N/AN/AN/A9,295.62919/05/15UpNeutralNeutral9,237.79USDSSMISWISS MARKET INDEX - SWITZERLAND

15,301.270.09%14.0315,028.121214/05/15BearishNeutralNeutralDown15,014.09USDTSXTSX COMPOSITE INDEX - CANADA

23,232.90-0.92%-217.5823,713.26919/05/15BullishUpNeutralNeutral23,495.68EURFTSEMIBFTSE MIB INDEX - ITALY
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FOREX FuturesCategory:

N/AN/AN/A0.77426/05/15DownNeutralDown0.76USDA6.CAustralian Dollar Continuation

1.511.25%0.021.512101/05/15BullishNeutralNeutralNeutral1.53USDB6.CBritish Pound Continuation

N/AN/AN/A0.80426/05/15DownNeutralDown0.80USDD6.CCanadian Dollar Continuation

2.72-0.38%-0.012.66426/05/15BearishNeutralNeutralNeutral2.67USDE4.CTurkish Lira Continuation

2.99-0.68%-0.022.92228/05/15BearishUpNeutralNeutral2.94USDE5.CEuro/Turkish Lira Continuation

N/AN/AN/A1.09426/05/15NeutralNeutralDown1.10USDE6.CEuro FX Continuation

0.842.41%0.020.831018/05/15BearishDownDownDown0.81USDJ6.CJapanese Yen Continuation

0.090.00%0.000.091115/05/15BearishDownDownDown0.09USDKZ.CKorean Won Continuation

0.334.46%0.010.33622/05/15BearishDownNeutralDown0.31USDL6.CBrazilian Real Continuation

0.06-14.29%-0.010.071806/05/15BullishDownDownDown0.06USDM6.CMexican Peso Continuation

0.754.93%0.040.751806/05/15BearishDownDownDown0.71USDN6.CNew Zealand Dollar Continuation

0.160.06%0.000.16228/05/15BullishUpUpUp0.16USDQT.CChinese Renminbi Continuation

0.1223.56%0.030.1220615/08/14BullishUpUpUp0.15USDQV.CRenminbi/Euro Continuation

0.020.00%0.000.02228/05/15BullishNeutralUpUp0.02USDR6.CRussian Ruble Continuation

1.040.35%0.001.04426/05/15BearishDownDownDown1.03USDRF.CEuro/Swiss Continuation

0.730.22%0.000.721511/05/15BearishDownDownNeutral0.72USDRP.CEuro/Pound Continuation

130.791.47%1.98134.251608/05/15BullishNeutralUpUp136.23USDRY.CEuro/Yen Continuation

1.052.36%0.021.043315/04/15BullishUpNeutralDown1.06USDS6.CSwiss Franc Continuation

0.120.00%0.000.122329/04/15BullishNeutralUpUp0.12USDSK.CSwedish Krona Continuation

0.08-2.75%0.000.08622/05/15BearishNeutralNeutralNeutral0.08USDT6.CSouth African Rand Continuation

N/AN/AN/A97.30426/05/15UpNeutralUp96.99USDDXU.S. Dollar Index

Equity Index FuturesCategory:

17,956.18-0.62%-112.0018,121.001608/05/15BullishUpNeutralNeutral18,009.00USDDJ.CDJIA Continuation

4,433.812.35%103.504,407.503020/04/15BullishUpUpUp4,511.00USDNQ.CNasdaq 100 Continuation E-Mini

N/AN/AN/A20,025.001018/05/15UpUpUp20,560.00USDNY.CNikkei 225 Continuation

2,095.70-0.11%-2.402,108.401608/05/15BullishUpUpNeutral2,106.00USDSP.CS&P 500 Index Continuation

11,918.912.55%298.5011,712.003117/04/15BearishNeutralDownDown11,413.50EURDY.CDAX Index Continuation

3,440.73-1.55%-54.003,490.00820/05/15BullishNeutralNeutralNeutral3,436.00EURFS.CSTOXX 50 Continuation

3,591.79-2.92%-107.003,669.00820/05/15BullishNeutralDownNeutral3,562.00EURFX.CEuro Stoxx 50 Continuation

N/AN/AN/A9,290.00919/05/15UpUpNeutral9,272.00USDSZ.CSwiss Market Index Continuation

6,954.53-0.68%-47.507,012.001608/05/15BullishUpNeutralNeutral6,964.50GBPX.CFTSE 100 Continuation

1,257.430.21%2.661,246.962329/04/15BearishNeutralDownNeutral1,244.30USDRJRUSSELL 2000 Continuation E-Mini
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Commodity FuturesCategory:

N/AN/AN/A31.64622/05/15NeutralUpUp33.33USDBO.CSoybean Oil (P) Continuation

252.2514.05%38.25272.254627/03/15BearishDownDownDown234.00USDO.COats (P) Continuation

10.069.13%0.9610.473414/04/15BearishDownDownDown9.51USDRR.CRough Rice (P) Continuation

969.932.25%21.50955.501412/05/15BearishDownDownDown934.00USDS.CSoybeans (P) Continuation

313.186.54%21.40327.106304/03/15BearishDownDownNeutral305.70USDSM.CSoybean Meal (P) Continuation

N/AN/AN/A514.251214/05/15DownDownDown477.00USDW.CWheat (P) Continuation

369.646.58%24.75376.254431/03/15BearishDownDownDown351.50USDZC.CCorn Continuation

591.711.76%10.50598.251905/05/15BullishNeutralUpUp608.75USDCU.CCrude Palm Oil Continuation

213.083.37%7.27215.682624/04/15BullishNeutralUpUp222.95USDFC.CFeeder Cattle (P) Continuation

N/AN/AN/A262.50919/05/15NeutralNeutralUp274.10USDLB.CLumber (P) Continuation

149.62-0.46%-0.70151.981313/05/15BullishNeutralNeutralNeutral151.28USDLC.CLive Cattle (P) Continuation

79.6910.46%7.9075.554530/03/15BullishNeutralUpNeutral83.45USDLH.CLean Hogs (P) Continuation

N/AN/AN/A1,186.90426/05/15DownNeutralDown1,189.80USDGC.CGold Continuation

N/AN/AN/A2.77327/05/15DownNeutralDown2.73USDHG.CHigh Grade Copper Continuation

16.290.67%0.1116.592428/04/15BullishNeutralNeutralNeutral16.70USDSI.CSilver Continuation

1,986.606.47%128.001,979.002624/04/15BullishUpUpUp2,107.00GBPCA.CNo. 7 Cocoa Continuation

1,785.065.01%86.001,718.001707/05/15BearishDownDownDown1,632.00USDRM.CRobusta Coffee 10-T Continuation

N/AN/AN/A360.60820/05/15DownNeutralDown349.10USDSW.CNo. 5 White Sugar Continuation

1.381.91%0.021.28721/05/15BearishDownDownDown1.26USDKT.CCoffee Continuation CME

116.2014.08%16.95120.3572716/08/12BullishNeutralUpUp137.30USDOJ.COrange Juice Continuation

N/AN/AN/A1.86327/05/15NeutralUpNeutral1.95USDHO.CHeating Oil Continuation

2,897.116.93%200.002,885.002624/04/15BullishNeutralUpNeutral3,085.00USDCJ.CCocoa Continuation NYMEX

56.9315.65%8.1652.144006/04/15BullishNeutralUpUp60.30USDCL.CCrude Oil WTI Continuation

N/AN/AN/A467.00228/05/15DownDownDown464.00USDHV.CSteel Continuation

0.133.54%0.000.12426/05/15BearishDownNeutralDown0.12USDKA.CSugar #11 Continuation NYMEX

0.66-0.40%0.000.64622/05/15BearishNeutralNeutralNeutral0.65USDKG.CCotton #2 Continuation NYMEX

61.92-5.02%-2.9658.94327/05/15BearishNeutralUpNeutral61.90USDMT.CGulf Sour Crude Oil Continuation

2.66-5.78%-0.162.801511/05/15BullishDownNeutralDown2.64USDNG.CNatural Gas Continuation

775.38-0.68%-5.35782.452527/04/15BullishNeutralNeutralNeutral777.10USDPA.CPalladium Continuation

N/AN/AN/A1,124.10426/05/15DownDownDown1,111.50USDPL.CPlatinum Continuation

48.7412.82%6.5551.084431/03/15BearishDownDownDown44.53USDQL.CCoal Futures Continuation

66.84-3.80%-2.4063.16228/05/15BearishNeutralNeutralNeutral65.56USDSC.CCrude Oil Brent Continuation



StopP&L %
P&L

(Points)
Price at
Signal

Days
Elapsed

Signal DatePostureLong TermMedium TermShort TermLast PriceCCYSymbolMarket/Index

Trend

Bond FuturesCategory:

120.260.09%0.11119.842101/05/15BearishNeutralDownDown119.73USDFV.C5-Year T-Note (P) Continuation

109.61-0.24%-0.26109.69228/05/15BullishNeutralNeutralDown109.43USDTU.C2-Year T-Note (P) Continuation

128.660.11%0.14127.831608/05/15BearishNeutralDownNeutral127.69USDTY.C10-Year T-Note (P) Continuation

160.38-1.72%-2.63153.001214/05/15BearishNeutralDownNeutral155.63USDZB.C30-Year T-Bond (P) Continuation

157.82-1.22%-1.87153.561115/05/15BearishNeutralDownNeutral155.43EURGG.CEuro Bund Continuation

111.240.00%0.01111.181511/05/15BearishNeutralDownDown111.18EURHF.CEuro Schatz Continuation

129.23-0.35%-0.45128.401115/05/15BearishDownDownNeutral128.85EURHR.CEuro Bobl Continuation

119.33-0.43%-0.50117.301511/05/15BearishNeutralDownNeutral117.80GBPG.C10-Year Gilt Continuation

111.88-0.27%-0.30111.502101/05/15BearishNeutralNeutralUp111.80GBPQD.C5-Year Gilt Continuation

104.07-0.75%-0.78103.932101/05/15BearishUpNeutralUp104.71GBPQE.C2-Year Gilt Continuation



Current Posture (29/05/2015)Previous Posture (28/05/2015)CCYSymbolMarket/Index

Category:

BearishBullishUSDFXIFTSE-XINHUA CHINA 25

BullishEURAEXAEX General - NETHERLANDS

BullishBearishGBPFTSEFTSE 100 INDEX - UK

BullishBearishUSDTU.C2-Year T-Note (P) Continuation

BearishUSDE5.CEuro/Turkish Lira Continuation

BullishBearishUSDQT.CChinese Renminbi Continuation

BullishUSDR6.CRussian Ruble Continuation

BullishUSDHV.CSteel Continuation

BearishBullishUSDSC.CCrude Oil Brent Continuation



Notes:

This report is a technical oriented Mechanical Trading System (MTS) optimized to generate medium-term signals which work best when the said markets are trending. Hence the system will perform a lot better in
trending environments and less in sideways price movements. The MTS is trying to spot early enough the initiation of a trend when a price break-out occurs and follow the trend until it matures and reverses. Price break
-outs in overbought markets will not be initiating bullish signals unless there is some relief of the overbought position and vice versa in price break-downs. The combination of the “Posture” and “Trend” columns give
the best indication of how strong is the signal. For example, after a prolonged decline when all trends (short-term, medium-term and long-term) are in “down” mode a new “bullish” signal should be treated with
caution. If the bullish posture persists while the trends are turning to “up” mode one by one the strength of the posture signal increases. The opposite happens in a bearish posture signal when all trends are “up”.
Therefore, the system yields the best results when the posture signals are aligned with the trend(s).


