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Outlook 2024
Shifts & 'Slides

06-26-24 - Election 2024 is destined to be dra-
matic with all kinds of new challenges.

All this remains in the context of the one remaining
and yet-unfulfilled forecast related to the 40-Year
AND 49 - 50-Year Cycles that have been detailed
for over 2 years... a US President exiting his office
before the end of his term (see November 2022 -

April 2023 INSIIDE Tracks).
As stated in the February 2023 INSI/IDE Track:

1-30-23 - “From a cyclical perspective, there is a
growing chance for multiple surprise events in the
next year or two... A disruptive solar storm... A major
volcanic eruption... The exit of a sitting US President
before the end of his term... a Middle East conflict or
war.

A third involved a far more rare event - the prema-
ture exit of a sitting US President... a 40-Year Cycle
timed the premature exits of Lincoln, McKinley, Roo-
sevelt and the attempt to ‘remove’ Reagan.

The latest phase in that 40-Year Cycle is 2020 and the
election of Joe Biden... the oldest President to ever
take office.

A cycle like this could be fulfilled in many ways and
the focus is simply on exiting the presidency. A Presi-
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dent could step down for multiple reasons, though
health would be the least controversial...

With his nagging low poll numbers, advancing age,
recurring questions about his mental acuity, pen-
chant for gaffes of all variety, and the question of
whether Americans would be anxious to elect an ~82-
year old to the presidency in 2024...

Democrats might start ramping up the pressure for
Mr. Biden to turn over the reins with enough time for
new candidates to get traction in their bid to defeat
Trump... the underlying motivation for thanking the
President for his service and encouraging him to ride
off into the sunset.”

Late-June 2024 ushers in the most decisive time
in the 2024 US Presidential Election Cycle. With
two debates and two conventions in a critical 2 - 3
month period, it is critical to review what INSIIDE
Track’s interpretation of cycles has been projecting
for the past ~two years.

Since July 2024 is projected to time a final surge
in Gold & Silver (they are currently fulfilling a 19-
week low-low-(low; June 24 - 28, 2024) Cycle Pro-
gression and should surge into ~mid-July) AND a
potential quick sell-off in stocks (including the most
popular stock of 2024), it is important to compile
some of the related analysis that led to these con-
clusions in preparation for July 2024...

www.insiidetracktrading.com
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40-Year Cycle of Election Extremes

1824: Andrew Jackson vs John Quincy Adams (and William Crawford & Henry Clay). No majority! Election goes
to House of Representatives (basis the 12th Amendment) and John Quincy Adams is elected, despite the fact An-
drew Jackson had led the election 40.5% to 32.7% over Adams in the popular vote and 99 - 84 in the Electoral
College (only time the Electoral /eader did not win the election).

1864 - Abraham Lincoln wins in a landslide over George McLellan (212 - 21 electoral votes; 22 states over 3; 55%
of popular vote vs ~44% for McLellan). Lincoln ran as the candidate from the National Union Party, created by the
Republican Party to attract Union-favoring ‘War Democrats’.

1904 - Teddy Roosevelt landslide over Alton Parker (336 - 140; 56.4 - 37.6%, 32 - 13 states).
1944 - Franklin D. Roosevelt wins in a landslide over Thomas Dewey (432 - 99 electors; 53.4 - 45.9% popular).
1984 - Ronald Reagan wins in a landslide over Walter Mondale (525 - 13 electors; 58.8 - 40.6%, 49 - 1 states).

2024 -- ???? Landslide? Or no majority??

30-Year Cycle of Political Party Shifts

1874: Big Shift Left following Panic of 1873; Grant’s Republican Party was crushed by Democrats - losing majority
and almost half their seats; First period of Democrat control since before Civil War (182D - 103R).

1904 - Continued Shift Right as Teddy Roosevelt wins in landslide; (251R - 135D) .

1934 - Big Shift Left as Gold & Silver are outlawed and the first time Republicans dropped below 25% of Congress
(322 D - 103 R). Democrats also gained a supermajority in the Senate.

1964 - Big Shift Left after Eisenhower years and close election of 1960 (less than 0.2%). Election gave Democrats
largest plurality in history and largest majority since 1936; Civil Rights Act & Great Society programs.

1994 - Big Shift Right in the 'Republican Revolution’.

2024 -- 7??? Big Shift ??  IT
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INFLATION MARKETS - METALS

06/28/24 - GoLD & SILVER have corrected since
mid-May after fulfilling everything that was ex-
pected from a March/April ‘24 surge and then ful-
filing key upside targets while rallying into multi-
week cycles highs on May 17/20.

At the time, Gold set new all-time highs
(reinforcing the April 24 attainment of its 3 - 6
month upside target) and created a double top...
as Silver spiked to new multi-year highs and right
to a crucial upside target at 31.50 - 32.20/SIN.

On a monthly-chart basis, Gold & Silver maintain
the potential for a retest of those highs - or a spike
to higher highs - during the month of July 2024.

That is based on a host of corroborating monthly
cycles that remain focused on July ‘24 as the most
likely month (based on synergy of cycles) for a 3 -
6 month peak in Gold... and to a lesser extent,
Silver.

In addition, it would fulfill the ongoing parallel(s)
to the 2016 - 2020 bull markets that have unfolded
since late-2022. In both bull markets, Gold first
rallied for 7 - 8 months and then sold off for ~5
months, retracing 70 - 75% of the initial rallies.

In 2016/2017, Gold subsequently rallied for ~9
months - into Sept 2017 - before setting a 1 - 2
year peak.

In 2023/2024, Gold was/is forecast to do some-
thing similar and rally into the month of July ‘24 - a
~9-month advance from its Oct. ‘23 low.

While that is not as specific as other cycles or

timing indicators, it is an ongoing parallel that con-
tinues to be monitored (and keeps gaining credibil-

ity).

On an intermediate basis, the greatest synergy of
weekly cycles converges during the current period
- from June 24th into July 12th. That is still a dis-
tinct possibility, although it requires a sizeable rally.

If that peak stretches into July 8 - 12, ‘24, it
would precisely perpetuate a ~31-week low-high-
high-(high; July 8 - 12, ‘24) Cycle Progression that
has governed Gold since its 7-Year Cycle bottom
in September 2022. That would also stretch Silver
to the extreme of multiple cycles...

The more important factor - from all of these cy-
cles - is that a peak occurs at some point during
the month of July 2024.

That is what has been projected since the March
2022 peak and since the ensuing May 2023 peak.
It has also been the focus since the October 2023
low.

That would fulfill a ~28-month low-low-high-(high;
July 2024) Cycle Progression.

Even more convincing, that would fulfill a ~14-
month low-low-low-low-high-high-high-(high; July
2024) Cycle Progression. Both of these have been
repeatedly discussed and illustrated and are now
close to reaching fruition.

On a broader basis, Gold & Silver continue to
reinforce analysis that projected major, multi-year
lows to take hold in late-2022 and lead to a multi-
year advance. More and more, the evidence is
mounting that this is demand driven and not (just)
an inverse reaction to Dollar movement:
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The largest of those monthly cycles - the ~28-
month Cycle - projects a future peak for 4Q 2026.
That is when a corresponding ~4-Year low (Aug
2018) - low (Sept 2022) - (high; 4Q 2026) reaches
fruition. An intervening peak could/should be seen
[reserved for subscribers]...

The bottom line is that July 2024 remains a piv-
otal & decisive time for Gold (and Silver) and re-
mains likely to time a final spike high before a
broader corrective phase.

It also shows that the first half of July 2024 could
produce some sort of surprise event!

Late-June 2024 is timing a (likely) multi-month
low in Gold & Silver and should spur the July ‘24
surge that has been discussed for many months.

The key aspect of that analysis is what to expect
in the weeks & months AFTER a final surge is
complete.

12.5 - 13.5-Month/54 - 59-Week Cycle in Gold/XAU

August ‘19

Hadik’s Cycle
Progression

August 20

Aug/Sept 21
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November 2022 INSIIDE Track excerpt

40-Year Cycle of Premature Presidential Exits

10-29-22 - “In late-2021, the impending period of 2022 - 2023 was projected to possess a great deal of similarities &
parallels to 1973 - 1974. Stock market structure was set up perfectly - from a cyclic, wave, technical, and price pattern
perspective - to corroborate those similarities and usher in a 1 - 2 year bear market.

Cycles ranging from the 40-Year & 20-Year Cycles to a web of related 2-month, 4-month, 8-month & 16-month cycles
pinpointed Jan ‘22 (ideally in early-Jan 22) as a prime candidate for a decisive and divergent peak when only the last
remaining resilient stocks and indexes would set new highs... before the sell-off began...

Tecumseh’s Curse & 40-Year Cycle

The Curse of Tippecanoe, or Tecumseh’s Curse, is an 'urban legend’ dating back to President William H. Harrison
and the 1811 Battle of Tippecanoe. Allegedly, Harrison’s victory over the Shawnee and other tribes led to a curse be-
ing placed on American presidents elected during a year that ends in '0’... in which they would die in office. As a result
of our 4-year election cycle, that was a 20-Year Cycle.

When Harrison was elected President (1840), he died within weeks after taking office.
That 20-Year Cycle also timed the deaths of Lincoln, Garfield, McKinley, Harding, Roosevelt & Kennedy.

It also timed the failed assassination attempt on Reagan. Reagan ‘broke the curse’ and George W Bush reinforced
that... but a cycle is still a cycle.

Similarly, a 40-Year Cycle timed the premature exits of Lincoln, McKinley, Roosevelt and the attempt to ‘remove’
Reagan by force.

The latest phase in that 40-Year Cycle is 2020 and the election of Joe Biden... the oldest President to ever take of-
fice.

A cycle like this could be fulfilled in many ways and the focus is simply on exiting the presidency. A President could
step down for multiple reasons, though health would be the least controversial...

If there is anything that directly or indirectly implicates Joe Biden, even his own party might be anxious for him to get
out of the way before the 2024 election cycle really ramps up. Any sort of health scare could also intensify the same
type of pressure. A ‘health issue’ might make for a convenient reason to step down.” -- November 2022 INSIIDE
Track

Many cycles point to the likelihood that Joe Biden will not be the Democratic candidate in November 2024.

www.insiidetracktrading.com
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December 2022 INSIIDE Track excerpt

Cycles of Middle East Wars & Premature Presidential Exits

11-29-22 - “Last month, we examined one of the two remaining (yet)-unfulfilled parallels... the departure of a US
President in the middle of a term. That departure could come in any form or fashion to fulfill the related 20-Year, 40-
Year and this prevailing 49-Year Cycle.

The other (yet)-unfulfilled parallel is a Middle East war or conflict (similar to the Yom Kippur War of 1973). This is a
topic that has been discussed many times before - with focus on 2023, the recurrence of multiple cycles including a 25-
Year & 50-Year Cycle that impacts Israel and/or the Middle East.

The 50-Year Cycle includes 1973 (Yom Kippur War) and 1923 (carving up of the Middle East with the Palestine Man-
date from the San Remo Conference and the Treaty of Lausanne with Turkey).

The 25-Year Cycle includes the 50YC events AND a series of events in 1998 (‘Islam getting the bomb’, ‘Jerusalem
declared as the eternal capital of Israel’, etc.), in 1948 (Israel becoming a nation; immediate attacks on Israel) & 1898
(Zionist Congress).

The Sunspot/War Cycle

2023 is also the latest phase of a frequently-discussed Middle East War Cycle that is closely tied to the ~11.2-Year
Sunspot Cycle. It includes:

1956 - Suez Crisis
1967 - Six Days War
1978/79 - Camp David/Islamic Revolution
1990 - Persian Gulf War |
2001 - 9/11 & resulting Iraqi War
2012 - Syria Civil War/Rise of ISIL
2023 - 7?77?77
-- December 2022 INSIIDE Track

Cycles continue to project the outbreak of a Middle East War in late-2023 (October 2023 has greatest synergy
of cycles) and the exiting of a US President before the end of his term.

www.insiidetracktrading.com
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February 2023 INSIIDE Track excerpt

20 & 40-Year Cycles of Premature US Presidential Exits

01-30-23 - “From a cyclical perspective, there is a growing chance for multiple surprise events in the next year or two
- with four specific possibilities already addressed and explained.

One of them has been gaining a litle momentum in the past month... even if no one else is looking at it from the
same perspective. To recap, four of the most likely ‘surprises’ expected in 2023 are:

-- A disruptive solar storm

-- A major volcanic eruption

-- The exit of a sitting US President before the end of his term.
-- Middle East conflict/war.

While any of the first three are almost as likely in 2024 (solar cycles are most synergistic in 2023, volcano cycles in
2024 and the Presidential cycle in both), the markets also seem to be reinforcing that one or more of these will take
place in 2023 and potentially deliver another ‘Black Swan’ event - depending on when, where, and how it transpires...
the potential for a Middle East conflict or war...

20 & 40-Year Cycles of US Politics

The Curse of Tippecanoe, or Tecumseh’s Curse, is an 'urban legend’ dating back to President William H. Harrison
and the 1811 Battle of Tippecanoe. Allegedly, Harrison’s victory over the Shawnee and other tribes led to a curse be-
ing placed on American presidents elected during a year that ends in ’0’... in which they would die in office. As a result
of our 4-year election cycle, that was a 20-Year Cycle.

| prefer to take a broader perspective and view this as a US President prematurely ‘exiting’ his office.

When Harrison was elected President (1840), he died (exited) within weeks after taking office. That 20-Year Cycle
timed the subsequent deaths/exits of Lincoln, Garfield, McKinley, Harding, Roosevelt & Kennedy. It also timed the
failed assassination attempt on Reagan... but a cycle is still a cycle.

Overriding that, a 40-Year Cycle timed the premature exits of Lincoln, McKinley, Roosevelt and the attempt to
‘remove’ Reagan. The latest phase in that 40-Year Cycle is 2020 and the election of Joe Biden... the oldest President
to ever take office.

A cycle like this could be fulfilled in many ways and the focus is simply on exiting the presidency. A President could
step down for multiple reasons, though health would be the least controversial...

© INSIIDE Track Trading Page 9 www.insiidetracktrading.com
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February 2023 INSIIDE Track excerpt

Gaffes on a Golden Platter

While Republicans are already turning up the heat on various investigations into Hunter Biden and his past dealings,
they are getting a LOT of help from the President himself - with a new ‘Classified Documents’ scandal that has taken a
lot of heat off former President Trump while providing a new justification for Democrats to assess whether Biden would
be a benefit or a burden in 2024.

With his nagging low poll numbers, advancing age, recurring questions about his mental acuity, penchant for gaffes
of all variety, and the question of whether Americans would be anxious to elect an ~82-year old to the presidency in
2024... Democrats might start ramping up the pressure for Mr. Biden to turn over the reins with enough time for new
candidates to get traction in their bid to defeat Trump, DeSantis or whomever the GOP chooses as their candidate.

While it would never be discussed or spun in that manner, the bottom line is that ‘vote of no confidence’ would be the
underlying motivation for thanking the President for his service and encouraging him to ride off into the sunset...

Any sort of health scare could also increase this potential and/or provide the most convenient rationale to step down.
That would provide a unique parallel (and contrast) to what occurred... in 1974. Class-Doc-Gate has accelerated this
process.” -- February 2023 INSIIDE Track

Cycles project a Middle East War in late-2023 and the premature exit of a US President in 2023 or 2024. Octo-
ber 2023 is the greatest synergy of Middle East War Cycles. August 2024 is a precise 50-Year Cycle from the
last US President to exit office before the end of his term. Other cycles concur.

-- February 2023 INSIIDE Track

www.insiidetracktrading.com
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May 2024 INSIIDE Track excerpt

17-Year Cycle of Stagflation & Recessions

04-29-24 - “The 17-Year Cycle is exerting its influence on expectations for 2024 - 2026. Overlapping that multi-
decade cycle is another - the 40-Year Cycle - that transitioned in 2022 and has been forecast to have major impacts
on everything from Currency Wars to solar & geophysical instability.

A third multi-decade cycle has also been forecast to dramatically impact our world in 2022 - 2025 (and beyond). It
was again discussed in 2021, magnifying the synergy of all these cycles colliding & shifting during the same 3 - 5 year
period.

The 7-Year/49-Year Cycle

In 2021, INSIIDE Track revisited a unique long-term cycle that has been described and followed for thousands of
years. lItis a 49-year cycle - the combination of seven 7-Year Cycles... or a Sabbath of Sabbaths as described in the
Old Testament - and also includes the 50th year (the ‘Year of Jubilee’), when that cycle resets. So, it is a 49/50-Year
Cycle.

At the time (2021), there were several expectations detailed for the ensuing years - much of which was linked to the
tumultuous and telling period of 1973 - 1974... The following conclusions were drawn, reinforced by many related cy-
cles and analyses, all but one of which have come to fruition...

-- 20 - 35% stock market sell-off in 2022.
-- Major societal shift linked to Roe v Wade. TTTL
-- Start of new bull market in Gold (and bear market in US Dollar) in late-2022.
-- Presidential transition (US President leaving office before end of elected term).
The ‘S’ Word

However, there is another broader phenomenon linked to that same cycle... and it collides with the 17-Year Cycle in
2024 - 2026.

It has already been developing since 2021/2022 - the precise time the 40-Year Cycle of Currency Wars was project-
ed to usher in a major shift in everything from Gold & Silver (multi-year advance forecast to begin in 4Q 2022) to
Stocks to the US Dollar’s role in global geopolitics.

That phenomenon is one that was prevalent throughout much of the 1970’s - Stagflation.”

-- May 2024 INSIIDE Track

www.insiidetracktrading.com

© INSIIDE Track Trading Page 11 www.insiidetracktrading.com



INSIIDE Track

“July 2024 Cycles in Gold, Stocks & ?7272”

June 19, 2024 Weekly Re-Lay Alert excerpt

“The Commodity/Stock Dichotomy (& Divergence)”

A common question involves the disparity between price moves in a particular commodity (let’s say Gold) and
related shares or stocks.

That disparity often expands when it is the comparison between that commodity and a related index of stocks
(let's say the XAU Index).

The following principles and observations apply just as aptly to the price of oil & gas vs. energy shares, interest
rate vehicles vs bank stocks, coffee prices vs. coffee stocks, etc. (And in some cases, a gain in the price of the
commodity actually hurts the price of a ‘related’ stock since that involves their ‘cost of goods’.)

This topic has again come to light, and already been addressed by incoming inquiries, with relationship to the
outlook for Gold to (likely) set its highest peak in July 2024 and the XAU to (likely) set its highest peak in Septem-
ber 2024.

First and foremost, these conclusions are based on synergy...

Gold is expected to set a multi-month peak in July ‘24 - when it has its greatest synergy of weekly, monthly &
yearly cycles converging.

The XAU is expected to set a multi-month peak in xxxxxxx '24 - when it has its greatest synergy of weekly,
monthly & yearly cycles converging.

This is consistent with almost every significant turning point in the two... over (at least) the past 15+ years...
The 2010/2011 peak(s) were separated by ~9 months (Dec '"10 & Sept '11).

The 2015/16 low & 2016 high were each separated by a month or more.

The same with the 2018 lows (with the XAU lagging in all three cases).

From there, Gold rallied into August '20 and set a multi-year peak. In contrast, the XAU rallied and did not peak
until June 2021 - 10 months later.

Gold finished its correction in March '21 and embarked on a ~year-long rally to new highs In March '22. The
XAU did not bottom until Oct '21 - 7 months after Gold's bottom.

The 2022 peaks were again separated by a ~month (Gold in March & XAU in April 2022).
Both bottomed in Sept '22.
The XAU had a moderate rally into April '23 while Gold surged to new all-time highs into May '23.

Gold then corrected into October '23 and again surged to new highs in Dec '23. Meanwhile, the XAU trended
lower until finally bottoming in February '24... 4 months after Gold's low.
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June 19, 2024 Weekly Re-Lay Alert excerpt

In almost every case (since the beginning of this bull market in early-2016), the XAU is playing 'catch-up' and
does not set corresponding peaks until 1 - 2 months (or longer) after Gold has peaked.

The lows are often similar, with the XAU bottoming after Gold since all the mining shares are not metals... they
are stocks.

As a result, they act and trade differently.

One reason (a big one) is that there is a normal lag between the change in the price of a commodity... and its
underlying impact on the profit of a related product and the stock of the related company.

Another has to do with the timing of new information (quarterly earnings vs daily price data).

From a trader’s/speculator’s perspective, there is also a ‘delay of acceptance’ (for lack of a better term)... or a
mentality of ‘prove it to me’. Let me explain...

If Gold has been heading lower for a year and then bounces, it is just viewed as ‘more of the same’. If/when
Gold subsequently begins a new decline, traders sell off the related stocks and drive them to new lows.

However, if Gold stops declining before making new lows... it creates some minor divergence.

In Elliott Wave terms, this is a ‘1-2’ wave structure. Then Gold rallies and exceeds its initial high. Traders buy
some related shares but are not yet convinced.

Wait a minute!

Gold begins to drop again and the jittery stock traders sell shares again... and drive them to another round of
new lows. But Gold again bottoms at a higher level.

In Elliott Wave terms, this is a ‘1-2, 1-2’ wave structure where the first rally & pullback are a primary wave ‘1’ &
‘2’. The second rally & pullback are all part of the subsequent primary wave ‘3’... but only the first two lesser-
degree waves within that ‘3.

That is the fractal nature of Elliott Wave.

During Gold’s subsequent rally - which is likely some form of ‘3’ of ‘3’ wave rally (a more dynamic/accelerated
advance following a pair of ‘1-2’, “1-2’ rally/decline sequences) - it gains with more conviction and traders of XAU
stocks are finally convinced Gold bottomed... 1 - 2 months ago.

Now they need to play ‘catch-up’ and start buying related stocks with a new fervor... since they have driven
those stocks to successively lower lows - even as Gold created a sequence of ascending lows - in the mistaken
assumption that Gold was on the verge of another convincing sell-off.

A divergent low is set.

The opposite often occurs at a peak, when Gold initially sells off and the now-bullish stock traders just wait for a
pullback low (in Gold) to add to long positions in corresponding stocks.
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June 19, 2024 Weekly Re-Lay Alert excerpt

They want to keep buying.

In that scenario, Gold begins to rally after its initial drop and the stocks are quickly driven to new highs... but
Gold does not follow suit. Gold pulls back again... as do the XAU shares. But then Gold starts to gain and the
stocks are pushed to another round of new highs... as Gold sets another lower peak.

Eventually, Gold sells off again (2nd or 3rd time) and breaks intermediate support - confirming a multi-month
peak is intact (a month or more ‘ago’). NOW... stock traders are finally convinced a top is in place and begin to
liquidate - or sell short - positions in related shares... often in a more abrupt manner (panic).

This is the norm, which is why divergent tops and bottoms are more likely... instead of the opposite.

In the current case, both markets could soon rally into July ‘24 after the current sell-off - creating a divergent
peak. After a July pullback, they might both [reserved for subscribers]...

After a subsequent pullback, they could again rally into xxxxxxx '24, with the XAU setting higher highs while
Gold rallies to a lower high.

In that case, Gold would have peaked in July and the XAU would have peaked in xxxxxxx. That would be a
similar divergence to almost every other peak.

Also, the XAU includes a lot of stocks with Silver (and other metals). That also has a diverging impact. If any-
thing, it would be more unusual - from a historical perspective - for both of them to peak at the same time.

Related to this topic, there is another valuable tool that assists in timing when a lagging market (in this case, the
XAU) is more likely to enter an accelerated advance or decline - following similar moves in the underlying com-
modity. That is [reserved for subscribers]. -- End June 19, 2024 Weekly Re-Lay Alert excerpt
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HYPOTHETICAL PERFORMANCE RESULTS HAVE MANY INHERENT LIMITATIONS. NO REPRESENTATION IS BEING MADE THAT ANY ACCOUNT WILL OR IS LIKELY TO
ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN. THERE ARE FREQUENTLY SHARP DIFFERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESULTS AND THE
ACTUAL RESULTS SUBSEQUENTLY ACHIEVED BY A PARTICULAR TRADING PROGRAM. ONE OF THE LIMITATIONS OF HYPOTHETICAL PERFORMANCE RESULTS IS THEY ARE
GENERALLY PREPARED WITH THE BENEFIT OF HINDSIGHT. IN ADDITION, HYPOTHETICAL TRADING DOES NOT INVOLVE FINANCIAL RISK AND NO HYPOTHETICAL TRADING
RECORD CAN COMPLETELY ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL TRADING. THE ABILITY TO WITHSTAND LOSSES OR ADHERE TO A PARTICULAR
TRADING PROGRAM IN SPITE OF TRADING LOSSES ARE MATERIAL POINTS WHICH CAN ADVERSELY AFFECT ACTUAL TRADING RESULTS. THERE ARE MANY OTHER
FACTORS RELATED TO THE MARKETS IN GENERAL OR TO THE IMPLEMENTATION OF A SPECIFIC TRADING PROGRAM WHICH CANNOT BE FULLY ACCOUNTED FOR IN THE
PREPARATION OF HYPOTHETICAL PERFORMANCE RESULTS -- ALL OF WHICH CAN ADVERSELY AFFECT ACTUAL TRADING RESULTS.
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