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Bear-Market Rally Boosts Investor®&Confidence

The beammarket rally and the Feddlslr asti ¢ measures have | ifted invest|or
consecutive inflow lasiveek;leveraged long ETFs gathered far more assets than leveraged short ETFs and speculat
traders kept darge net long position on #ninis and S&P 500 futures. Lastly, hedge funds redemptions slowed to $22 billio
in November.

We do not expect this rallyp tast for three reasons. Firsbur macroeconomic data remains horrible. SeconimTabs
Savings and Investment Fldwvhich consists of inflows into bank savings, srdatiomination CDs, half of large
denomination CDs, retail money market funds, andoalifterm stock, bond, and hybrid mutual fuddsas negative in eac
of the past four monthsuggesting that this rally will run out of cash soon. Thirdgdge funds are not in a position to Quy
loads of stocks as they need keep high cash balances to meehgi@ademptions.

=

US equity ETFs Post Seventh Consecutive Inflow Last Week

e U.S. equity mutual funds posted an outflow of $3.1 billion in weeded on December 16, while global equity
mutual funds posted an inflow of $1.3 billion in the same week.

e Twentytwo of thirty equity mutual fund categories posted inflows last week. The most popular equi
categories were Diversified Emerging Markets anckkgn Large Value, which issued 6.1% and 5.8% of assets,
respectively.

e U.S. equity ETFs posted a weekly inflow for the seventh consecutive week, issuing $9.7 billion in the we
ended on December 16. Global equity ETFs issued $3.4 billion, their tinsé@ative week of inflows.

e Seven of the ten major ETF sectors posted inflows last week. The most popular sectors were Energy, w
issued $226 million (2.1% of assets); and Financials, which issued $212 million (0.9% of assets). The I
popular sector as Consumer Staples, which redeemed $68 million (1.5% of assets).

Short Interest on S&P 500 Stockbcreases by 5.3% in Two Weeks Ended November 28
e Traders opened $11.9 billion in new short positions from Nov 15 to Nov 28, driving the aggregate short inte
on the Russell 3000 to a sieek high of $236 billion.
e Short interest increased in eight of the ten major sectors with Financials and #islusteiving the largest
short interest inflows of $6.3 billion and $2.9 billion, respectively. The only two sectors with net short coveril
were Consumer Staples and Energy, which had short covering of $1.7 billion and $1.5 billion, respectively.

WeRevise oulEstimateof November Redemptiorte $26.5Billion for Hedge Funds and17.6Bn for Funds of Funds
e Based ona survey 787 hedge funds and Zdnds of hedgdunds, we revise our estimate of hedge fund
redemptions from $26.B6illion to $22.2 billon. We estimate thaunds of funds lost $17.6illion and CTAs
lost $17.7billion in November.
e EventDriven and EquityMarket Neutral were the only two strategies to post inflows in November. Outflows
were heaviest among Equity Loi&hort €$7.7 billion)and Distressed Securitie$6.5 billion)

E-Minis and S&P 500 FuturesTake in $46.3Billion Last Week, and Sprulative Traders Stay Long
e Flows into eminis and S&P 500 soared to $46.5 billion during this past week as the expiration date for the
December contracts approacheSo far this quarter, S&P 500 anelrgnis futureshave attracted $127 illion,
versus$118.5hillion in the same period last year.
¢ OnDecember 9speculativeraders had a net long position $&P 500 futures d8.9% of open interest. Speculative
tradershada net long positionn eminis of 4.9% of open interestSpeculative traders have kept a long position on
S&P 500 futures since June 17, 2008.
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Weekly Focus Rotation

Mutual Funds & ETFs: Short Interest Hedge Funds
This Weekds
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Weekly Focus Residuals Analysis of Flows into Mutual Funds

We noticed that flows into mutual funds tend to follow the market closely. Mutual fawestors piled into equés at the
top of thelnternetbubble sold en masse ithe ensuingbear marketand sold agaitthis year. Should wevrite off mutual
fund asa lagging indicator? Or can we gain investment insight when mutualftumsg do not sem to follow their return
predicted behavior?

In this note, v suggest avay to divide mutual fundflows into returnchasingandresidual componesatWe then show that
the residual component of mutual fund floiw a marginally better predictor of futurearketreturns.

Breaking Down Mutual Fund Flows BetweenReturn-Chasing and Residual Componerst

We usedregression analysis to distinguish between rettnasing and residual components of mutual fund flows.
Specifically, we regressed weekly flows scaled by assets agdims&eaveek moving average of mutual fund returns over
the past eight years. We applithis methodology to bond,.8l equity, global equityand hybrid fundsFor all asset classes,

returns are a statistically significant explaining factor of flatvthe 86 level of confidence. Flows intd.S. equityfunds are
the most sensitive to thelireeweek returs.

T-Stat on the Regression Coefficient on Mutual Fund Returns against |

4.97

a1 4.22

Bonds Global Equity US equity Hybrid

The residuals from this regréss are flowsthat cannot be explained by recent market returns. The difference between tf
actual flows and the residual represefibws thatare explained by recent market returns.

Total Flows =Return-Chasing Flows + Residual Flows

Total flows, residual flowsand returrchasing flows into LS. equity mutual funds are shown in the graphs below for the
April 2000 to Mach 20@ bear market and for the pd& months. In late 2000, investors kegiling into U.S. equity mutual
funds despite negative returns (positive residual flows). Investors started selling massively in June 2002 (negatfive re:
flows). Throughout the past 15 months, howevesidual flows were negativ@utflows from US. equity fundsexceeded

the numbers a returfizased modelould have been predicted.
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Breakdown of flows into US Equity Mutual Funds Breakdown of flows Into US Equity Mutual Funds
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From an asseatlassperspective, residual flows into.&) equiies were very strong during the laketernetbubble and have
been negative since the end of 2001. Global equity mutual funds had very strong residual flows from 2005 to 20C
investors shifted away from.8. stocks. These flows have reversed dramatically in the past three months.

Analysis of Residual Mutual Fund Flow by Asset Class
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Note on the above chart
By definition, cumulative residuals wibbe equalto 0 at the end of the regression period
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Residual Flows Are Marginally Better Predictors of FutureU.S. Equity Returns than Return-Chasing Flows

Our research view is thfibws into mutual funds have most signal value at extremes (i.e. heavy residua] lottisatthey
have |little predicbi e ¢ ahdégwe negrésfed 8. equity mutualifumersturns on return
chasing flows and residual flows. Retwgimasingflows relatenegatively to future equity returns, while residual flowkate
positively to future equity returnsThis would seem to conclude thawestors trying @ catch the bottom should look for
large down dayghatare not accompanied by large redemptimos U.S. equity mutual funds.

However, he relation igenuous at besNoneof the coefficients are statistically significant at usual levels of confidende
flows into mutual funds explain less than 0.3% of mutual faretsrns.

Dependent Variable L& Equity Returns

Weekly Data Fom Jan 1, 2002 to Dec 10, 2008

Usable Observations 361 Degrees of Freedom 358
Centered R**2 0.30% R Bar **2 0.00%
Uncentered R**2 0.30% Regression F(1,359) 0.59
VEUELE Std Error Significance
Constant -12% 18.90% -0.61 54%
ReturnChasing Flow -171 160 -1.06 29%
Residual Flow 8.69 41.8 0.21 83%
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All data are as ofuesdayDecembet6", 2008

Mutual Fund & ETF Flow Data Summary

All Equities US Equities Int. Equities Bonds

$ billions MF Flow ETF Flow MF Flow ETF Flow MF Flow ETF Flow MF Flow ETF Flow

2003 152.3 13.8 129.7 7.9 22.6 6.0 31.6 0.7
2004 177.8 55.6 111.2 40.1 66.7 155 -10.8 3.8
2005 135.6 49.6 30.8 26.4 104.8 232 31.3 6.8
2006 159.5 54.3 11.0 29.8 148.5 24.5 60.6 5.1
2007 94.5 125.5 -43.4 81.6 137.9 43.9 111.6 12.6
2008 YTD -273.4 122.3 -186.8 106.9 -86.6 15.4 15.8 18.7
Dec-07 2.2 41.0 -7.2 32.3 9.4 8.7 3.4 1.8
Jan-08 -44.8 -6.3 -35.8 -4.1 -9.1 -2.3 24.3 2.2
Feb-08 2.3 -15.6 -3.6 -18.2 6.0 2.6 14.9 1.8
Mar-08 -9.4 20.8 -8.3 22.8 -1.2 -2.0 8.8 0.9
Apr-08 12.3 -4.0 6.3 -6.8 6.0 2.8 16.8 2.1
May-08 15.9 2.0 7.5 -0.4 8.4 25 17.7 1.4
Jun-08 -4.8 3.7 -3.6 8.3 -1.2 -4.6 4.6 1.3
Jul-08 -26.4 19.1 -18.7 17.1 7.7 2.0 1.8 2.1
Aug-08 -19.5 9.4 -1.9 10.5 -17.5 1.1 7.9 2.0
Sep-08 -56.4 48.4 -33.6 44.6 -22.8 3.7 -1.0 2.7
Oct-08 -72.3 6.1 -47.3 3.2 -25.0 2.9 -40.6 -0.6
Nov-08 -52.0 223 -33.2 18.1 -18.8 4.2 -10.0 1.7
Dec-08 MTD -18.4 16.4 -14.6 11.8 -3.8 4.6 -29.3 1.2
Dec-08 Full Month Est. -36.3 225 -26.4 16.2 -9.9 6.3 -44.6 1.7
Last Twelve Months -291.4 128.5 -198.7 111.4 -92.7 17.1 0.5 19.2
4 weeks ago (Est.) -6.2 5.8 -4.8 5.8 -1.4 0.0 -134 0.6
3 weeks ago (Est.) -10.1 3.0 -6.3 1.0 -3.8 2.0 -6.7 0.0
2 weeks ago (Est.) -3.5 7.8 -1.8 55 -1.7 2.2 -14.6 0.7
Last Week (Est.) -1.8 131 -3.1 9.7 13 34 -10.1 0.9

Estimate Revised After Monthly Survey of 15,000 Funds

Notes:

Mutural Fund Flow (est) is a TrimTabs estimate based on i) flows tracked via TrimTabs daily survey, ii) market returns,
and a mid month update of big 6 fund family actual flows.

Flow = (Assets(t))-(Asset(t-1)*(NAV(t)/NAV(t-1))).

Trackable Mutual Funds: Cumulative Flows to Total Assets
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Long ETF: Cumulative Flow by Asset Class
Q22008 To Date
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Short ETF: Cumulative Flow by Asset Class
Q22008 To Date
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All data are as of TuesdaRecember 18, 2008

Mutual Funds - By Category

Daily Trackable Survey Flows Past4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago
From 19-Nov 10-Dec 3-Dec 26-Nov 19-Nov 12-Nov
$ millions To 16-Dec 16-Dec 9-Dec 2-Dec 25-Nov 18-Nov
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow
US Equities Funds 1555 296,914 -5,218 -1.8% =1975 -769 -86 -2,387 =1,229
International Equities Funds 432 67,085 -1,509 -2.3% -450 -333 -160 -566 -254
Fixed-Income Funds 576 119,875 -2,233 -1.9% -779 -253 -311 -891 -834
Municipal Bond Funds 354 71,119 277 0.4% 73 203 -57 -89 53
Alternative Funds 93 17,438 220 1.3% 173 -33 -131 211 203

Mutual Funds - By Specialty

Daily Trackable Survey Flows Past4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 W ks Ago
From 19-Nov 10-Dec 3-Dec 26-Nov 19-Nov 12-Nov
$ millions To 16-Dec 16-Dec 9-Dec 2-Dec 25-Nov 18-Nov
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow
Specialty-Financial 30 1,153 -67 -5.8% 3 -15 -4 -51 -8
Specialty-Health 40 3,135 -286 -9.1% -165 -11 -44 -65 -17
Specialty-Natural Res 42 4,792 -140 -2.9% -187 88 15 -56 -14
Specialty-Real Estate 45 3,676 -167 -4.6% -222 52 5 -2 -8
Specialty-Technology 38 4,267 -122 -2.9% -30 -9 -11 -71 -24
Specialty-Utilities 27 4,032 -76 -1.9% -39 -15 2 -24 -10

Mutual Funds - By Size and Style

Daily Trackable Survey Flows Past4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 W ks Ago
From 19-Nov 10-Dec 3-Dec 26-Nov 19-Nov 12-Nov
$ millions To 16-Dec 16-Dec 9-Dec 2-Dec 25-Nov 18-Nov
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow
Large Value 190 56,521 -697 -1.2% -361 -189 -4 -143 -170
Large Blend 340 83,465 -1,151 -1.4% -436 -390 61 -386 -188
Large Growth 277 60,130 -918 -1.5% -241 -101 -127 -449 36
Mid-Cap Value 61 9,705 -484 5.0% -111 17 -3 -353 -128
Mid-Cap Blend 68 15,813 -581 -3.7% -239 -81 -78 -183 -111
Mid-Cap Growth 132 23,358 -242 -1.0% 142 -27 24 -381 -359
Small Value 53 5,749 -26 -0.4% 47 51 0 -123 -41
Small Blend 81 11,763 -157 -1.3% -73 -31 3 -56 -139
Small Growth 131 9,354 -104 -1.1% -63 -73 75 -43 -47

Mutual Funds - By Geographic Regions

Daily Trackable Survey Flows Past4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago
From 19-Nov 10-Dec 3-Dec 26-Nov 19-Nov 12-Nov
$ millions To 16-Dec 16-Dec 9-Dec 2-Dec 25-Nov 18-Nov
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow
Latin America Stock 9 810 -9 -1.1% 1 -4 -4 -3 =
Japan Stock 18 111 1 0.6% 1 0 1 -1 -1
Europe Stock 29 1,884 -6 -0.3% 24 12 -10 =32 =15
Diversified Pacific/Asia 7 530 -16 -3.1% -8 1 2 -11 -1
Pacific/Asia ex-Japan Stk 26 1,253 -14 -1.1% -10 3 -2 -5 10
Diversified Emerging Mkts 55 7,457 -87 -1.2% -21 8 -28 -47 -7

Mutual Funds - By Fixed-Income Type

Daily Trackable Survey Flows Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 W ks Ago
From 19-Nov 10-Dec 3-Dec 26-Nov 19-Nov 12-Nov
$ millions To 16-Dec 16-Dec 9-Dec 2-Dec 25-Nov. 18-Nov
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow
Emerging Markets Bond 20 1,518 -61 -4.0% -76 26 -17 6 45
Long-Term Bond 5 543 -5 -1.0% -2 -2 0 -2 -2
Short-Term Bond 60 9,481 -86 -0.9% -28 =25 -16 -16 -20
Intermediate-Term Bond 173 40,832 -1,328 -3.3% -233 -314 -246 -536 -534
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All data are as of Tuesdapecember 18, 2008

Mutual Funds - Alternative Mutual Fund

Daily Trackable Survey Flows Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago
From 19-Nov 10-Dec 3-Dec 26-Nov 19-Nov 12-Nov 5-Nov-08
$ millions To 16-Dec 16-Dec 9-Dec 2-Dec 25-Nov 18-Nov 11-Nov-08
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Bear Market 41 1,840 -100 -5.4% 36 -179 -184 226 -100 -220
Long-Short 34 12,446 295 2.4% 171 70 58 -5 308 -48
Specialty-Precious Metals 18 3,151 25 0.8% -35 76 -6 -10 -4 94

ETFs - By Category (Excluding Short ETFSs)

Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago
From 19-Nov 10-Dec 3-Dec 26-Nov 19-Nov 12-Nov 5-Nov-08
$ millions To 16-Dec 16-Dec 9-Dec 2-Dec 25-Nov 18-Nov 11-Nov-08
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
US Equities Funds 404 313,424 16,125 5.1% 6,899 5,519 1,804 1,903 9,151 4,980
International Equities Funds 226 119,152 6,423 5.4% 2,177 2,247 1,418 582 771 680
Fixed-Income Funds 61 55,526 1,731 3.1% 559 729 -46 489 530 503
Alternative Funds 58 35,188 1,031 2.9% 623 1,169 2,541 -3,301 386 702
ETF: By Industry
Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago
From 19-Nov 10-Dec 3-Dec 26-Nov 19-Nov 12-Nov 5-Nov-08
$ millions To 16-Dec 16-Dec 9-Dec 2-Dec 25-Nov 18-Nov 11-Nov-08
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Consumer Discretionary 17 1,739 253 14.6% 107 -68 62 152 -34 -286
Consumer Staples 13 4,526 158 3.5% -68 -10 69 167 -16 63
Energy 31 10,952 523 4.8% 226 -55 373 -22 73 -164
Financials 51 22,948 2,207 9.6% 212 105 -337 2,227 298 15
Health Care 45 10,246 45 0.4% 49 37 -47 5 49 -59
Industrials 20 4,771 134 2.8% 55 -21 50 49 -148 -64
Information Technology 39 8,535 121 1.4% -22 -57 28 178 3 -163
Materials 16 6,322 551 8.7% -1 109 324 119 104 29
Telecommunications 7 850 134 15.7% 17 67 37 12 4 -4
Utilities 15 3,627 190 5.2% 14 53 106 17 55 36

ETFs - By Size and Style

Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From 19-Nov 10-Dec 3-Dec 26-Nov 19-Nov 12-Nov 5-Nov-08

$ millions To 16-Dec 16-Dec 9-Dec 2-Dec 25-Nov 18-Nov 11-Nov-08

# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Large Value 21 20,530 2,847 13.9% 555 640 389 1,263 458 101
Large Blend 110 180,660 13,504 7.5% 7,718 3,673 950 1,163 5,609 1,590
Large Growth 22 22,582 1,131 5.0% 390 296 330 115 299 42
Mid-Cap Value 11 4,347 117 2.7% 64 31 28 -6 31 89
Mid-Cap Blend 26 16,423 1,026 6.2% 444 513 -340 409 702 -109
Mid-Cap Growth 13 4,399 -101 -2.3% -45 16 -36 -37 -8 50
Small Value 8 2,221 -21 -1.0% -6 -26 -109 120 9 24
Small Blend 24 5,864 221 3.8% 98 100 -311 334 119 163
Small Growth 8 1,877 -94 -5.0% -26 -8 -149 88 -2 -3

ETFs - By Geographic Regions
Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From 19-Nov 10-Dec 3-Dec 26-Nov 19-Nov 12-Nov 5-Nov-08

$ millions To 16-Dec 16-Dec 9-Dec 2-Dec 25-Nov 18-Nov 11-Nov-08

# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Latin America Stock 6 5,926 -27 -0.5% 12 40 -49 -29 -13 26
Japan Stock 10 6,372 -134 -2.1% -17 -51 40 -107 68 -39
Europe Stock 30 6,515 -202 -3.1% 51 -217 -1 -35 48 54
Diversified Pacific/Asia 6 337 7 2.2% -2 3 5 2 0 2
Pacific/Asia ex-Japan Stk 28] 16,724 749 4.5% 134 289 205 121 598 -498
Diversified Emerging Mkts 14 26,151 2,265 8.7% 1,594 730 644 -703 -285 -466
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All data are as of Mondaypecember 6", 2008

ETFs - By Fixed-Income Type

Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago
From 19-Nov 10-Dec 3-Dec 26-Nov 19-Nov 12-Nov 5-Nov-08
$ millions To 16-Dec 16-Dec 9-Dec 2-Dec 25-Nov 18-Nov 11-Nov-08
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Long-Term Bond 8 16,627 846 5.1% 325 390 55 76 210 421
Short-Term Bond 4 3,683 134 3.6% 36 15 37 46 10 -46
Intermediate-Term Bond 10 5,271 378 7.2% 107 104 82 85 84 106
High Yield Bond 5 1,773 349 19.7% 121 103 80 45 30 112
ETFs - Alternative ETF
Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago
From 19-Nov 10-Dec 3-Dec 26-Nov 19-Nov 12-Nov 5-Nov-08
$ millions To 16-Dec 16-Dec 9-Dec 2-Dec 25-Nov 18-Nov 11-Nov-08
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Bear Market 45 9,465 274 2.9% 283 1,213 2,380 -3,602 365 552
Specialty-Precious Metals 13 25,722 757 2.9% 340 -44 160 300 21 150
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Futures: Daily Flows into S&P 500 and E-minis Futures

S&P 500 E-Minis Market
$ million Flows Notional Flows Notional S&P 500 Vix
Wed, Oct 29 -5,698 133,930 -5,984 128,944 9.6% -12.6%
Thu, Oct 30 238 143,039 1,585 137,235 2.6% -10.1%
Fri, Oct 31 -1,612 148,601 -2,312 143,927 1.5% -4.8%
Mon, Nov 3 534 147,885 -1,439 142,483 -0.3% -10.4%
Tue, Nov 4 449 148,754 -1,010 141,367 4.1% -11.1%
Wed, Nov 5 2,346 154,374 3,115 145,272 -5.3% 14.3%
Thu, Nov 6 2,802 149,763 2,917 141,840 -5.0% 16.7%
Fri, Nov 7 -2,383 144,199 -1,777 136,834 2.9% -11.9%
Mon, Nov 10 -234 146,871 1,836 139,853 -3.4% 6.9%
Tue, Nov 11 -274 144,330 673 139,492 0.0% 2.4%
Wed, Nov 12 327 139,590 2,628 135,850 -5.2% 8.2%
Thu, Nov 13 3,770 133,742 984 132,468 6.9% -10.0%
Fri, Nov 14 -993 146,009 3,639 141,868 -4.2% 10.8%
Mon, Nov 17 296 137,585 -2,015 138,286 -3.4% 4.3%
Tue, Nov 18 -381 136,202 1,567 134,584 1.8% -2.2%
Wed, Nov 19 -1,119 138,300 967 138,601 -6.1% 9.8%
Thu, Nov 20 110 128,560 2,650 130,929 -6.7% 8.9%
Fri, Nov 21 -386 118,507 1,251 123,230 6.3% -10.1%
Mon, Nov 24 3,429 125,045 -2,684 131,679 5.6% -11.0%
Tue, Nov 25 1,269 137,322 -365 138,310 1.5% -5.9%
Wed, Nov 26 38 139,433 -1,294 138,794 3.5% -9.8%
Fri, Nov 28 -2,189 144,864 875 142,869 -4.5% 0.7%
Mon, Dec 1 675 144,164 277 145,212 -0.6% 23.9%
Tue, Dec 2 661 132,036 -979 132,593 2.0% -8.1%
Wed, Dec 3 800 138,072 655 137,012 -0.6% -3.6%
Thu, Dec 4 685 142,045 -1,847 140,815 -1.5% 4.8%
Fri, Dec 5 -1,126 139,295 -442 135,563 6.5% -5.8%
Mon, Dec 8 704 142,266 -1,339 139,106 1.6% -2.4%
Tue, Dec 9 2,996 148,246 -525 142,922 -2.3% 0.7%
Wed, Dec 10 1,454 148,748 3,169 139,995 1.2% -5.4%
Thu, Dec 11 9,393 151,257 11,489 144,155 -2.9% 0.1%
Fri, Dec 12 266 157,154 1,796 152,313 0.7% -2.7%
Mon, Dec 15 3,607 159,389 5,709 156,018 -1.3% 4.6%
Tue, Dec 16 2,297 160,659 7,333 159,441 5.1% -7.7%

Copyright © 2008 TrimTabs Investment Research. All rights reserved.



Weekly Flow Report
December 17, 2008
Pagel2of 19

Future FlowsT 2 of 2

Futures: Cumulative Flows into S&P 500 and E - Minis Futures Contracts
All Maturities, Quarter  -to-Date
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