O KCAM ALTERNATIVE PERSPECTIVES

Macro Strategy & Research September 29, 2013

QD Update

Cullen O. Roche
Founder

A Quick Tactical Update Orcam Financial Group, LLC

cullenroche@orcamgroup.com

| just wanted to update you on the tactical view on equities because it
looks like a trend change is occurring. I've moved to a more cautious
positioning. | still like fixed income here as | think the Fed has now )
taken QEF off the table most likely until Yellen takes over. | think we're tion.
beginning to see the Fed Chair transition so | wouldn't be surprised if

Bernanke is happy to just step away leaving Yellen with a pretty diffi-

cult situation on her hands. Ben's had a good run. It's now time for

history to judge him.

A tactical equity shift to a
more constructive posi-
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The QD, at a level of 30 is signaling Quantified Disequilibrium Equity Model
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Orcam Financial Group, LLC

Orcam Financial Group, LLC is a fee
only financial services firm offering
macro research, personal advisory,
institutional consulting and educa-

tional services.
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Important Disclaimer

Nothing contained herein should be construed as an offer to buy any
security or a recommendation as to the advisability of investing in, pur-
chasing or selling any security. Some of the statements contained
herein are statements of future expectations and other forward-looking
statements. These expectations are based on Orcam's current views
and assumptions and involve known and unknown risks and uncertain-
ties. Actual results, performance or events may differ materially from
those in such statements due to, among other things, general econom-
ic conditions, performance of financial markets, Orcam Financial
Group, LLC assumes no obligation to update any forward-looking
information contained in this document.



