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TRENDS AND TRADING RANGES

Tuesday, May 4, 1982

The action of the past two weeks has brought what many confirmed and would be bulls have been awaiting.
That event was a decisive penetrating of the top of the trading range. Altheugh this fifty point potential breakout
comes at the end of a two hundred fifty point rally from the near fatal lows of mid March, it should not be
automatically seen as the green light to a new important buli market. The fact is that the penetration of the
resistance level has raised more questions than it has answered. Being aware of these new questions and their
potential answers could prove crucial to successful trading as the market passes through yet another critical
point in the life of its seven month old trading range.

At this point, the weekly chart of the Wave and its accompanying longer term figure charts do a very good job
of illustrating what the market has tried to do recently, what it has failed to do, and some of those new questions
that have been raised in the process. What the market has tried to do seems obvious. Its efforts since mid March
appear to have been directed at an upside breakout. In view of the extremely oversold condition and total lack of
barmony between the Wave and O.P. that immediately preceded the rally, it is easy to see where the momentum
for the advance of the past six weeks came from. The question raised, however, is whether the momentum was
enough to do the job. The answer is not an unqgualified yes.

In its run from the bottom of the trading range, the Wyckoff Wave had two ways in which to accomplish an
upside breakout. The first and probably most desirable of these would be a jump across the creek. In order for
this to occur, there must be an expansion in price progress and volume as the market passes through a
previcusly defined area of resistance. None of the action during the rally fits this definition with the possible
exception of the action during the week ending April 23 (second to the last posting on the chart). Here we do see
a substantial increase in volume and a resurgence of price progress as the Wave made its penetration.

An important second stepin the jumpacross the creek action and one that comes before the all important back
up attempt, is a follow through onthe upside that allows the price to clear the resistance level enough to promote
the possibility of a successful backup. It is on this point that the jump across the creek idea fails badly. Thefinal
posting on the chart shows that there was almost no follow threcugh on the potential jump and that which did
occur was given back by the end of the week. Due to this important failure, the possibility of a jump across the
creek is effectively eliminated.

-A jump across the creek that proves not to be that will normally be viewed with the passage of time as an
upthrust. This possibility will be considered shortly, but first we need to consider the market's second means of
accomplishing an upside breakout. This is a combination of events that is still in progress, soitis not possible to
say for sure what the final cutcome will be. The specifics of this possibility are a more general sign of strength
followed by a reaction to a last point of support. In this case, the location of the resistance leve! with respectto the
Wave is a secondary consideration.

A general sign of strength is an aggressive rally in price usually contained by the trading range that is
accompanied by expanding volume. There is no question that the action since March has been an aggressive
rally from a price standpoint. There is a problem with the volume, however. During the early stages of the rally
when most of the price progress was made, the volume was actually declining. It was not until the final stages of
the rally as the resistance level was approached that the level of trading expanded significantly. This is further
evidence as to why the jump across the creek idea is not realistic and it also puts the sign of strength idea in
question.

The possibility of a sign of strength wili be confirmed or denied by the pull back from last weeks high. This is
the action that may develop into the last point of support. To do so, support will have to come in by the time the
Wave returns to the 2250 area and volume will have to pull back to at least its current average level just above two
hundred mitlion shares. This contraction in volume is critical. Since there is some question as to the character of
the volume on the rally, greatly reduced volume on the retracement is necessary to eliminate the doubt that
might stand in the way of taking a position.

Since the rally from March, which may or may not be a sign of strength, penetrated the top of the trading range,
there is a slim possibility of a very positive development in the days ahead. The Wave has just reentered the
trading range. If it meets support here immediately and the volume contracts as mentioned above, the failure to
follow through on the penetration of the past two weeks will not be negative. Rather, it would set the stage for a
turn around and a breakout. Bear in mind, however, that this is a relatively rare occurrence. Trades should be
passed on it only if the evidence is overwhelming.

With the jump across the creek eliminated and the sign of strength/last point of support idea stili up in the air,
we must consider the negative side as well. As mentioned earlier, this is the upthrust scenerio. The action of the
past two weeks easily fits the first steps in this development. We have seen the penetration of former resistance
on high volume followed by a return to the trading range. What is needed now to continue the developmentis a
further retreat into the middle of the trading range, which just happens to approximate the halfway point of the
prior rally. N

As the mid-point of the trading range is approached, how do we distinguish between a last point of support and
a normal upthrust development? The determination should be based on the volume. If the volume remains about
where it was last week, the upthrust idea will become more convincing. Certainty no buying should be done if the
level of trading fails to back off substantially fromits current level. Given a continuation of relatively high volume
on the current reaction, the next step will be an attempt to test the upthrust action. On this, lower volume and
narrowed spread will indicate a successful test. It will also indicate the desirability of going shortand eliminating
any long position taken any time since March for whatever reason.

The recent penetration of the resistance level was not the only one during the past seven months. It was the
biggest break, but this is not the only thing that makes it important. A much greater potential importance can be
found when the fifty pointfigure chart is broughtinto consideration. The major count at the 2550 level indicates a
downside objective of 1400 to 1600. If a down count is taken at 2350, the six hundred fifty point count yiglds an



objective of 1700. Taking such a count at this point would be premature. However, doing it on the test of the
upthrust action would make sense. The mechanics of the chart suggest that the potential could then be seven
hundred fifty points for an objective of 1600. This would confirm the previous down count. Thereisa tendency
for the market to begin moving again when counts start confirming each other. Therefore, a successful test of
this uhpthrust should be seen as being more ominous than those which have occurred during the past seven
months.

The daily chart of recent developments does not contradict anything said thus far. There are actually two
points that provide confirmation. The divergence that developed between the Wave and O.P. since March
provided an indication that something was wrong with the rally and calied for a downturn of some magnitude.
The second point worth noting is the dropinthe Technometer. This suggests thatthe market should notdrop too
much further before becoming oversold and making another run at the resistance level. This is in harmony with
both the last point of support and test of the upthrust ideas.

Action on the long side can be justified on the current reaction as indicated above. If it is taken, the importance
of the market breaking through the recent high on a subsequent rally cannot be over emphasized. If it fails, get
out. Those who do not want to take the chance should wait. If the market does break out, it will be a major jump
across the creek with other opportunities to buy later. Waiting now could resultin a more objective appraisal of
the next rally. The extra cost that might resultin waiting to take long positions would be a small priceto paysince
it could result in avoiding a major error.

GROUP ANALYSIS

A primary use for the group indexes is as a measure of relative strength and weakness. As such, they can tell us
which groups in which to consider positions and which groupsto avoid. They can also help to confirm or denyan
indication of the general market index. This second use could have proved helpful in analyzing the recent rally.

The high reached last week was the highest level since the September low. Therefore, itis natural that it would
have been greeted with some excitement. Unfortunately, only four groups also made new highs. They were
airlines, autos, office equipment, and semi conductors. Some others did show good strength in the final stages of
the rally, but did not record new highs. Four groups no matter which ones they are do not make a bull market.
Therefore, it should not have been too surprising that the breakout effort failed. If those groups that showed
strength near the end of the rally can hold it on the reaction, the next effort on the upside should have more of the
market pushing in that direction. However, it is likely to be far less than unanimous. Therefore success would not
be guaranteed. Long positions of an investment character taken on the current reaction should be taken in the
four groups mentioned above. Shorter term pdsitions might also be considered in the aerospace group. it
showed considerable strength on the rally, but not enough to make a new high.

It the strongest performing groups since the March low are the ones to consider for a long position, itstands to
reason that the poorest performers should be prime candidates for a short position, Remember, such action
would not be immediate, but would come if the Wave was stopped around 2380 on a renewed rally effort.

Groups that could be considered as possible short candidates are banking, building materials, computers,
machinery, insurance, metals, oils, and oil exploration. Not ali of these groups are uniformly weak. If they were,
there would have been no rally. Some did participate in the rally. in these cases, it is the character of their
participation that makes them candidates.

The banking group participated in the rally, but it never really got out of the trading range it has been working
on since January. It never even came close to its November high. Similar comments can be made about the
building materials stocks. They also rallied from their March lows, but are even farther from their post September
highs. If the market fails at the top of the trading range, both should hold short candidates.

The prime shortcandidate among the groups appears to be the computers. There was participation in the raliy,
but only in the form of a rally back to the ice. During the past four weeks, there have been several attempts to
break through the ice. Each has failed. If the general market now fails, this group should fail with it and it has
downside potential on which to feed.

Another possible prime candidate for shorting is the machinery group, which has just barely participated in
the rally. Its relative weakness has continued into the initial stages of the markets reaction with a sharp break on
the downside. Fhis could be a fall through the ice with the shorting opportunity to come on the rally back.

Other observations worth noting include the breakdown in the insurance stocks. Their relative strength was
unable to lift them to a new high. The break over the past weeks suggests an important change of character.
Despite the recent strength in gold, the other metals have remained weak. It is unlikely that this group could
survive a weakening market either. Finally, we have the oil groups, which have formed ciearly defined trading
ranges but that is all. There is no indication that they are ready to move up. If faced with a weak market, their
recent build ups could prove to be distribution. Since there appears to be selling climaxes in these groups back in
March, they might be able to resist a general decline better than some of the other weaker areas. That being the
case, they might be best just left alone for now. :
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SMI/WYCKOFF INDEX CHARTS

. This set of SMI Index Charts is published weekly and is available
only to subscribers of SMI’s DAILY STOCK REPORT / PULSE of the
" MARKET or SMI's CHARTING SERVICE. It contains the following

charts:

Weekly Wyckoff Wave %-Point Time index

50-Point Modified Wyckoff Wave Trend Barometer/O-P

25-Pgint Modified Wyckoff Wave Intra-Day Wave Chart

3-Point of the 10-Point Modified WW 5-Point Modified Wyckoff Wave
10-Point Modified Wyckoff Wave Group Indexes

Two Point Modified O-P

. In our desire to insure the accuracy and reliability of these charts all
statistical data is checked and cross-checked. However, even with

this care, the completeness and accuracy cannot be guaranteed.

R i 3 I : t TR R e Litss
2950 P ' T Hi- AT bt i SHET B i 2950
2900 il e L a itisi kb R R i e SR 2900
T HH b ARRSNANED i T Tt e tH ] T ;
2850 S simvrtine : , SR R il 2850
2800 Hj IR S N T ; anise ; T HHHTH 2800
2750 s e - ‘ gt s i f g1 s 2750
2700 : . [l WEEXLY WYCKOFF WAVE i} draiiie smplectipgentints HHHS 2900
il U e il 1t i1t | BB : i
2650 BRI HEE : il b e e e W e * ey 2630
»iy ! o 4 = L mhbidid i s <y i k.»-i ; aEtisel 2600
: I s Fr T L] 5’ i seay l'f - "_ i 2 : HiE :»T_:E ::
: I Ao oF ; i s ; t 2550
r N : J‘_‘._} g . d-1 T
- i £ - g i =he Hi: 2500
i ll-] T : : : =g 1 ' 2450
I it L ,ri*#i"l £k Rt iHfie: : Bl 2400
250 Y gl R EHii i RS S i Lk 2350
i an LT HER 8 s w : JH TR It ; i g S i T PR BT
200 i j-' 3 -E; . H i ik IE":EE: i 'F *’I _j_ ' ; ) i) ] 'EE:EE F 2300
150 pymana 1 T ¥ ‘ :mi b s Ceas ey e h . 2250
100 hdsgiee : ' H Tt : il SHE 2200
50 gt iliir B T A . i 2150
o K : -+ ‘ _ 2100
- 50 HHENEE H 2050
—100 ; : ; 2000
- 150 i T 1950
- 200 S SN 1900
- 250
300 :
350 : ; - ;
— 400 WEEFLY O0.P. CLOSES 1 gt
— 450 , t i it
(i1 LN | I'} I II%
H HH H NE
200 ! % HH- H 1 e u H HER E 15 20(
HHHEH HHHHH H HHHEH H H
150 ik i HR HH H 1 H 15¢
100 H 10¢
50 H 5¢

S .
1978 1979 1980 1281



; T o ] ] _ O FH
! ! u
: e :
- ! 13 n
"
HV g e
1 1]
_ 1 AAVM JI0MDIM _ .
: -
: I 1
w 1 . - INIOd - §2 : g
[ 1 i %
1 . (N t .
t auals! T I LES oG e 5
] T e R : _
t [ - e uo.p l”nnmwi]_l =1 Fatal uLED LoD ' : :
- H T [ ﬂ_u_.tm W SR T el T (¥ ’ [ s
] H i » | & noo I:.IUD .
M 8 L I N A L.
: T ! : ! s o 1 nan
T T ! T - s - - —
_ ; 8 [ 0 [ n e 111
- : A !
L w 1 0 nuo +— ] 2 - [] olef [#] [We
m L an L] it AR N | | O IT1Y
T T 1
— T - o ] C o 1]
H ; aE saasss PRPRH FHager e
[ ] ” __ [ I R
o i __ H _A» _WH
[] ! ! e +H
! | N JE
= - : 1 H
T _ T T T 7] 7 TT17
T HEHHE R
S e T : -
S L + .
T s o ncum e
T HES, r . m-miiae
]
& i L !
wn > ! , P -
b= L i i 1
= : : _
& i T " - | TAVM d4CIDAM
_ L !
T ! -y NN
5 o r INIOd - 0%
x H
™ +
[ : - :
9 _ 78/9T/Yv HONOEHL
z ;m ! Q21504 IEVHD - | 58
S ! it 0 CiimEE
4_ L iR aama
m : ' .
: _q ! mEn.wE NE-.
El T oy s
- 11 0
Al -
> f ] mEs EEE NN
| HE ’ MEEEREN L)
| I 1 INEENERN 1




STOCK MARKET INSTITUTE

+320

+160

-160

-320

-32

-64

50

80

64

48
32

16

1 ~128

FRIDAY APRIL 30, 1982

WEEKLY WAVE DATA <o

i APR.

-+ HIGH

LW

T t —TT _
T T T i E e eet] AL BN T RT
M i A i j T *
1T Ini g e him ~
g TOHATS i y el
i = , : | .% sifhsgit H i
T TR TR ¥ Ho o -
! ! Lt et B _ SEiEisxast! T N
! I I ; i md 1 yogisdys T T .
T : i ) m 111 .&._... - M.\J, __., 1 . T ._w
{ M ] H . " HHH < i
: T . Zﬁ. i I }
1 i Nl rit i =] g gt
ot ; u TR iR S
} ; = i :
: 3.006...0J. f..‘.; -+
o N O . L
£2aa3 i \
1 __n_ ﬂ Fot BN I N N | n,_._ ﬁl. ,.\l.m ‘r - T2 n
i - ! A IR BRI ey ]
o |
o

VOLU

DD GRS I

vl CLOSE

12 19 26 5 12 19 28 2 9

Tt
T ¥
JEESE SRl H

8 15 22 29 §

11
+

MOMENTUM

H

"] wyckorF WAVE'Effff:f:;;_

1+ 1
Fi F
(R SRR A ie aeee TS FRESS e

INDEX

11 18 25 1

Wil »4) The Pulse of the Market

/

3 ik 1

PEFE Skl

[~}
=
& & HE .
H m i M T S i : M i 4
: i naces i & | - HHES 1§ ¥ s Rl Erefias 3 g
& e L] H . ] 5
i 5 e ; H + % , i
£ ; T $ Bl HHE i ! il

+320

+160

-160

=320

0

-32

-64

-96

-544

~576
-608
~640 1=

-672

80

64

48
32
16

3

‘13 20 27 4
" NOV

0

ADR

MAR

JAN

DEC

. ~128




\/ INDEX CHARTS
VI

Pape I-IV
30 Ed
Sear e [ 1
:l‘[
&
OO 0O
a0
o0 1
e
o
IKIK)
1 L0
a o]
H alnlw
n T Iats;
H Ch
B IRoD
M ]} _ 1
HH TIel&
OUO-C n
1
»
|
.
0
i
0
E‘é I
a8 s
g
B3 e
Q
1.8 33eg! i
-
%O 0 wlaly ’ﬂ
E OO
0
.-...
Aagat
4 O .’!iut
o g
G
hit
- -
o L
4=
ola)
ad
COmI
o
L1 1s
(™ D3
LD
o il b
0
cn ] S
:.
™ ..
»
0
= | ]
CCOL L
= -a_qs
] 1 fasi T T
n I\ CE
0 o'!"‘L
0
[ . c
L w o L
ol sl
Y
a B =
g E 2D <
a -
-] =
: E E: 5 I_I wlal —
£ g 3
al
1
. B a3
—
DU Ok
S‘Q%
w
[S[akNS
S[ejale]
CC
»
u ol
i '-I'" OG0T
s RS as
11
114 1 [aiys|
|4l [al
14 LOJL
g
T t
Q &®)
oD
nie|
o 11
i




m INDEX CHARTS ATRLISE GROUP
Stack Market Prstitute, Drc, | 6 (7TW+ 2P S A+4DALF 3NWA+4TIAL)

Page I-XI
& 1
I
Ll
. » ™
. wlgla(alal, [ o]
&
0 % o | ]
Ll 9
.-u
A On ol ...
0 ."_{' f':' : .___ g . n ..
CArIL DEED [4] 3
o Lol 11 - I
t. :I: .: :.l:].
a‘. e
'] LI a0
e |
.. »!
2 .'t T 10
H_"" L : [ 1¥] o
T = 1 : ,
3520 g 3520
3“0‘ e 3440
T
i H
3360!} 3360
3280 i 1280
3200 3200
3lze i 3 3120
3040 R 3040
E
2960 2960
288.0= { 2 2880
.aoo= i i £2E 2800
mo’ ! N HESmE amom s S ne g R L R SR R 2720
2640 H R =SSR ASed oS e SR b s T el f e s 2640
2560 b £ = HE e e A =R H560
& i HH ; THETH iissEsics: A ‘ )
2480 Hf == Lt R R S 2480
2400 L E = _{ i 1 7; { [add dE : Iz(‘on
2320 : . bigfhis i1 2320
.....ﬁ - T = 1 - F T I : T
2240 S 2 H = SaEE 2240
S : e
600 ; 1600
1280 1280
960 960
640 1 i 640
320 i i i HEH i - 320
. : f i i HE LHE
9j i ; EE i i FHG T 0
i 23 30 6 13 20 27 4 11 1B 25 1 B8 15 22 28 5 12 19 26 5 12 18 26 2 9 18 & 30 F 14 21 T

NOV DEC JAN FEB MAR " APR MAY



1040
10060
960
1600
640
320

MAY

14 2

T

7

AUTO GROUP

——

1
1
1

i

E(11C+35F+2GM)

LRSS JEppy = mn

APR

&

——
N

s IS Fpoue tom
B RS e S ANT B
3 16 23 30

R R TR
e e i

TH T

fre
pans
i

s b

eIy

2T

T
3

IR S

T

[P

i

e LU

-

S 0w Yige

-

-

B R T S i N

L o S A

1

‘

i

T

T

Sk pevens. 4

MAR

Tt ety

Tt
o

FEB

Page I-XIT

=

HHE

JAN

[aje 8

S0
10

Lt
THHE

8 15 22 20 5 12 19 26 5 12 19 28 :

sl
TT,

- BT

T

Trid

t

FYaiG gy

DEC

11 18 26 1

T

4

[ I

13 20 27 4
NOV

pm o

INDEX CHARTS

FERARN

H
+

—4 44474441 1

441 4-

SN T N

ocT

9 18 23 30 &

1480
1240 ¥
1200 §H
1160,

1080

¥

18

1040 (&
1000 35
1600
1280
960
640
azo



INDEX CHARTS

Stack Market Dnstitute, Dnc. )
Page I-XIIT

BANKING GROUP
5(4BAC+3CMB+AFNCHECWI+2JPM)

o _|4]¥
SRNCLOCO S 171 ]
ofof 110 o
C [ sle] T
Lo
) ety (17 i
r »
| ] rl [] & :: )
0 anni A .
» a0 C 7
) » T ]e 20
» 0 - o[ ¥
1171 )

TIi

Shem w

1T

e

i §
1

H ; i

Tgeassh

&R |
i

i pteatinatn

™

ammass

LT
et
o

.

T

iAReRannll

T
u A e

3040
1 3000
2960
2920
2880
2840
12800
2760
2720
2680
2640
2600
2560
2520
2480
2440
2400

2360

1600

1280

960
640

320



W INDEX CHARTS BUILDINC MATERIALS GROUP
7 (2GP+IMAN2THC HMECLIWY
5%w&9ﬁaﬂ&&2h&du&;8ha ' 4
Page I-XIV

TR T I TR T
T e e T TR
A aaman
- T Eua
| J* 1T T 1
o] suudsnam
GORED -
o 8. NER
Sl St | e 1 T :
LNOREUUEDRIND Tle TIE T T [:.
MRRESE i A S R s
‘ . T
2760 ' H ! i ] Ol
- { ——d I} .. L 1]
2720 S ] .-
2680 [0
25&0l rusRE
2600 |
2560 |
2520 {F :
2480 EHES {2480
2440 FEHHENEEEE ] 2440
2400 S 42400
} T i
f : S
2360 | = 24 2360
2320 ; = 2320
2280 [HEEEES 2280
2240 ' 1 2240
2200 FHERH 2200
2160 HHHETHHE 2160
2120 12120
s |
2080 2080
2040 |5 2¢ .
- 2000 B 2000
1960 11960
1920 FEE ; =i 1920
, § S chiEm ||| EE e e ] :
1880 e 5 +77 i i s 1880
1840 4 i St : S s sEE rs Sene |EET ; 5 1840
H Hi T 1 1= i T H
1800 ‘ = N RIS e i 1800
1760 H g : as = 5 11760 .
i : e e SIIIEEE £
1720 ; e s : 1720
oo [ : so.
640 | 640
480 | ] i 480
320 ; ] : I e EHHIHE 320
160 i i _ siiifi i L HRHEE A 160
o R AT i i L i 0
TTE 7 0 BN eI WY AT BT e Nt e T T T Ty T —

oCcT NOV DEC JAN FER A ! abo axaw



INDEX CHARTS COMPUTER GROUP

DEC+1 1HON+8 TBM
Stack Warket Dnstitate, Dne. 1(40CDA+11DGH+12 y
Page I-XVI

torb

4460

HE 4380

= 4300

HHER 4220
EE] 4140
4080 } = 4060
3980 Coes et A 3980
e e e R T 1 .
A s e e G 3900
D oy s e 1 | FRE BB o i ‘
e S =i 3820
t T paaa; a : jx H -T Fo H
sSE SR e e e || EERE == = 3740
EEfe s A S 3660
e =i o e 3580
1 1 EJ -4'— 1 = r >
: 5 : s R ] :

: : 1600

1280

; 960

640

= ::% ; E Efﬂ - - i HH = 320
0 HHH i HH H 0

18 25 2 0 10 23 30 6 13 20 27 4 11 16 25 1 @ 16 22 20 6 12 190 26 6 12 19 28 2.9 16 23 3 7 13 2
ocT NOV DEC JAN FEB MAR ' APR MAY



: HARTS : INSUBANCE GROUP
W INDEX C 4 (4. SAET+4 . 5FGHILNCHMMCHATIC)

Stock Manket Dnstitute, Ine.
Page I-XXL
T1 1 -
mg
T . HEE
nam !
) 1 _,_:12. i
e e ate il R bl la. -
= 5 .:’!‘ T __. 0 ] 1.1 - n t
O;' } (olplo§ 1 slaele
Lk Tl ‘8 swelel Qoo 0 & -
03 H RO D) an & |& “1
He o] B %[ e 5
DO 0 ! Ul
} O l_‘.
ia |
A | 1 i
1 R N
3720
3680 1680
3640 8 3640
3600 3600
3560 Fr 3560
3520 % 3520
3480 3480
3440 = 3440
3400 | =1 3400
1360 3360
1320 1320
3280 3280
3240 fiE 3240
200
3160 H 3160
3120 3120
3080 fiH bR eeEy B e f':l S 5 e 5 2 S 3080
3040 [BHES ST e e 2 = 5 I [ e : 3040
3000 = i 6 e O SR i o S 3000
2960 ; 2 =5 Jmaen ey A e S e 8 2960
2920 f 3528 e e : 2920
2880 o3 S 1 T fimnin il 2880
800 800
640 64’
480 . 480
120 } H 320
160 E i iR R i 160
_.0 _: i ;i:i;l {8 i E :m; :". i ‘ . ,O

18 025 2 9 186 23 30 6 13 20 21 4 11 18 25 1 8 15 22 29 5 12 19 26 5 12 19 6 2 9102330;1421'
) ocT NOV DEC JAN FEB MAR APR MAY



w- INDEX CHARTS ' MACHINERY GROUP

X 4(4AH+2CAT+3CKL+4DE+4HR)
Stack Warket Dnstitute, Ine.

pe i i - T |
11117 LE 1
o | L]
3
[]
]
] .| . -
)
[]
[l
0 .
! 44 4
13 -7 ’3 ] B
= =}t I S IREE] TTose 11*}' - 3 II«»—-L-
=T : E - Tt 1 1 | - 1l
. : : : e é 10 [] a
T e T e 11 (o
i AT LRERE X L1 Y32R] I 9] G Qaaonnone
i ES Tt SR pou T T4 (B el !
it = R L g my, I o':""" * 1L -:::: aog
2360 s f = 2360
2320 HHE=ETL 2320
1 H
T
2280 2280
22401 i 2240
1
@
2200
|
2160° = q 2160
2120 == = 2120
2080 = H
80, = 2080

et o i N T 2040

2000

11960

H 1920

1880 |E

1 1880

1840 P o b T 1840
1800 HEE i 1g00
1760 £ LA dhs : H 1760
1720 e e = L : 1720

e 1680

1640 [ EEES 8

b 1640

1600 _u:'T S e s : P = : : L 1600
: T T : = ! i e :
t : : : r T : I as T Ao H
1560 = S ZaE e ; : H 1560
T T T T T H ; b 'lr‘ T ;"':( = Erreh
1520 55 e seadi o : i : i. 1 ; H 1520
1480 S=ss e Sl T HRH i 1480

1440, et s i e e 1400

1400 T :

1400

800 800

0 ' 640
480

480

320 Ejf = - i1 I e 320
# B HH F i FRE T
160 L i H A I 160
T S H H i H
0 1 P i ﬂé i 0

18 25 2 9 16 23 30 6 13 20 27 4 11 14 25 1 6 16 22 26 5 12 19 28 & 12 19 26 2 8 16 23 30 T M 2
’ oCcT NOVY DEC JAN FEB MAR " APR MAY



Y, INDEX CHARTS WETALS GROUP
Stack Market Dnstitute, Fnc. 6 ( 4AA+] I RLMHAPDHHAH6AMK)

Page I-XXIV

I f i H i
s ; 1 EE N
: ;
T |
n il
| 3l
H mas .
H
B ' / i
1 T BN -
1 T Ll :
ix - L ) I:
ofd 11 LN -:
T oy »
H ,.| i t Jﬂ'r ‘:I .: ] a:o: &,
[ wiolsle["To T el a H ¥ LJ 7]8
| —.:‘ .I_ i ‘ _4:
ELEMLO ) H i ¥
et e et :
= FREN
- - —H
il - =
= T ’IH T L : -T’...!
e mn
=
% ETTT: patas
s
628U E2ed e ERITHETITE cogg
= REXXE TE - oY s i S A <331 =3
6120 ) B T 6120
5960 B ; 3o 5960
5800 5800
i 33 ISkt S8 Eriy
5640 it : 5640
5480 | B 1 5480
5320 i i 5320
- Bt frabil
5160 RTTH gl e e 5160

1 5000

5000Q T ! EERE | B4

4840

4840

151 i s satail

4680

4520 4520
4360 Sttt = e T =1 4360
= — . I = T -L‘_ N ~‘ 11s
4200 2z R i s s s s B SR e e 4200
SSeasdoioictals conal SoERN SRS b oo rya e 1 | 19V PO R SRS SHAET EONE IV ST by
4040 E =3 REERAS! SR §EiEE: s R s B et T 4040
1 T T L) T ; "~ f; T T : TEERFC_ 3 A
3880 e T e e ;iR %5 3880
SEsisimEmsaE : SRl eEea ;BB EE R .
3720 e S5 i HH i faii i 3720
3560 Ji L] : s ot s e e e ; 4 : - 3560

3400 i : — i 5 - 3400

1600 1600

1280 1280.

960 960

640 : 640

Tor

T
TR

14

bt
Enan
(AR 0

320 i H H =

i ; i 320
0 ] EE: ; ﬁ b F= E i H 0

18 25 2 9 168 23 20 6 13 20 27 4 1 18 26 1 8 15 22 ¥ 5 12 19 26 5 12 10 28 9 18 3 T 18N
' QcT NOV DEC JAN FEB MAR APR MAY

4



\/ INDEX CHARTS _ | OIL GROUP
Stock YWarket Dnstitute, Dne. 3( 6 ARCH6XON-+BMOB+6SDH6SN)

Page I-XXVII
[] 0
® :
I: ;. O q
1 T
’ . AN =I5 .
: it tor
= M .:._. D '- e 1] ro

2 | » ale] n D -t

t a8 ? : n o: .l O 0

* T 1 1 . = . A !

Yok 14 } M ¥
L 5% e 3 Jaf
4320 pEEETH i e i g 4320
4240 = e nieimm 4240
iR T e
4160 fEHE e e L] LA CITe THees S H L) e e Loy et : g 4160
.4080 li Ty = : L T Emamas H 4080
4000 i dzasi i) o 4000
3920 Sihinn 3920
3840 : . 3840
3760 E 3760
3680 F } : 1680
= 1

3600 ; = 3600

3520

3520

3440 83

3440

3360

.

3360

3280 E

3280

3200

T 3200

3120

Q-

2960

3120

H 3040

2960
T t H T H 7 E
2880 : = Hie L AT i : = 2880

+

e
-

g

2800 1] ey oo Sk i S = 2800

i) 8

2720 : i) CAEEd SiE pmats Sasst i il S & & 2720

2640 e e ; + ‘ 2640

2560 Sm e SET,

2560

2480 s Eei (LI E i 2480

2400 HhHE LEESRERIE

2400

i :
ghin i@ T 1600
1600 4 H HHEE HHHE I i CHEHEHRE g
il g it L iHH S il HEHE 1260
1200 i : i i : il
: 800
800 i # :
H HiH EHEHH 400
400 H 1 HiHH S
i Eiﬁ 0
T I5 2 9 16 23 30 6 13 20 27 4 11 18 25 1 B 15 22 29 5 12 19 28 6 12 19 26 2 9 18 23 T 14 2

ocT NOV PEC JAN FEB " MAR APR MAY



m INDEX CHARTS : SEMI-CONDUCTOR GROUP

3 (7AMDH+4MOT+1 ZNSM-2 TN 24 UTR
Stack Warket Dnstitute, Dne. : ) )
Page I-XXVIII

!
- )
HEL]
nys & - 8] :E
) - 8 e -
Tw] . DECONOANE 1 1# & C
1 ) O o] % oGO b oo
0 0 A elel C ¥ ]
Q] 0 tl O n | |
0 ] 1] 0 a 0
0 111 0 a
| ] | | &
» N 3 ]
e ot o
o308
L & & o L e .
& | n
T i 1 H
T T I !
I :%, - T It _.: =Tr ,1‘ ;:T-..Yq._._i 1 .qu. i [T 03 2% bokus matls
i R ;
5000 S R 5000
4920 i I R 4320
i iR i e
4840 RS o 5 S ST 4840
TiiiT7 s +
4760 S i £2c 22 e Hif 4760
4680 551 i = q == T.,.‘ i e 4680
4600 ‘5 ‘Y i:_i.wh_L¢l.u__4-.ﬁ;_:.'.-— g 4600
: SESR SRS a3t a3 s b s
2 I L B3RE. I TRERE SAEER 200 _ﬁ520
4520 o aﬁfiﬁf B e =
4440 i 25 i 5 : 4440
4360" S e = 4360
' = E . 1 RS TE=E] IERET Iy
4280 GREHE BB 15 B R 4280
4200l 54 ] 4200
IE ¢ LSRR o1 Bh i
412015 Sagi : = T H 4120
w040 e o b e
3960 S : i gt 280
3880 ) 3880
3800 j 3800
3720 i : £ = 3720
3640 : 2 i 1 e s e 3640
3560, : S e 3560

3480 i e 3480

3400 - H : = : 3400

800 800

640 640

480 ! f 480

320

T
R

320 = FH

R
Rl

i L

T
T
TH
A NERURE 0]

bt

160

160

18 36 2 O 16 23 30 6 13 20 27 4 11 18 26 1 8 15 22 29 5§ 12 19 26 6 12 19 28 2 9 18 23 30 7 14 21
oCcT NOV DEC JAN FEB MAR - APR MAY



\/ INDEX CHARTS oFFICE EQU cwou
Stach Marhet Dnstitute, Inc. 9(2BGH+]13 . SDEDHIMMM-INCRA3XRX)
Page I-XXV

CCL

=
~FF SEaT
OomESEd B =
SR 4100
" [l - i

oy 11 £=. - 4080
; CEERIES Rl
¥ 0 a FH ] 4040

4000

1
»|
ol
(3.3
f
1
L
)
&
»
D
'
»
T
- nag.
81T he nay
T
| ."'T'I-.‘ [T

3960

3920

DaC=CC0

3880

3840

3800

3760

3720

3680

¢

3640

3640

3600 ' EE

H 3600

3560 FE 3560

3520

3520 o

3480 3480

3440 355

3440

3400 3400

3360 ¢ 3360

3320 e T T e TEH 3320

3280 j R el 3280

3240 , e e : 1 3240

3200 SR e e 3200
H pizes il FREN R ESTETICTME CNEREGE | || LTI AEAN BT crrs s o] -

160 R e e T 3160
120 55 sk =5 i o 3120
3080 e e e Erinnet 3080

g EZEECeEIRIZERCaRE So ] Inn s Sncks a2T; = = iy :
I3 gy T T T = T
30&0; A it in : z 3040
i B il ;
3000 | } Eeiisds i : f 3000
! H T i ] : AT o T T PR EIFEREEITEE TITEE R T - - —
2960 F T ‘ T S T3isAxiENRass SENE BAE, ; 2960
2920 fk # = =3 sl SRR I T s st S M R A R PR R 2920
| ; H e SESELEE : HH
2 : ST T R T o4
2880, i : . : e e EEeETE . 2880

zswI $ rife e fifsEE e fi : 2840

2800 : 3 : e SIS R 2800

640 : i 640

1T

480 E 3 % i R H : 3 :g 480
0 E il i i Bt 20
e Hitl i : i : i f i 160
o M i L i e "o

T8 25 2 9 16 23 30 & 13 20 27 #4 11 16 25 1 8 15 22 29 § 12 19 26 12 19 26 2 9 16 23 AT B
ocT NOV DEC JAN FEB MAR APR MAY .




OIL EXPLORATION GROIP
3 ( 6BKOHAHAL+1 2HT+1 2PKIH-6. 755LB)

Page I-XXVI

INDEX CHARTS

=T =T ~ N = T = S = S [ o ’
s 8 8 8§32 8 233 §g 3 282 88 3 818 8.8 2 2 38
44444433333%5%%ﬂﬂﬁm o w0 m
T T e T T e e ™ ! piaiiatiLe st i 1 ﬁ T : 15 %
i a T i T L i I R | . T AEEANA S BENNNE| VEAgd fus T
iR IoR el : i i W LT : v ¥
T 3 -
T T
H . ~
“ 8
1T
an [4]
Z ™~
; i o &
HH <
T IR
i s - '
2
e o3
; it : -«
} -
A ETHT fHtrHH B
s dad EALRAE H :
® .
ke Au AR EE Il I w
H Tt o
HHIH HO -
St iy H v
L I wv@ . 4. 5
oI " = o]
i : .
; H - o
SRt
A e $
H ]
H e - L
11 I -
v
M 3 o
{ e 2o
alals) e mE N B4 I3 i 1 1“
I 1l e " ”-—
sdpie R HIH o
HrH B{Tans sdaienttnprnannasas -
Mcu i | A B HI s
-] & s HHIEH HH ¢ HE R>
o - it H H o
Qo0 Ilw i e m"
J [! 1+
L_ qu ﬁ =i H4 IR
M | 1 M " s [ -]
=000 | I e T
3 | »
& | rr
2 e 8
e a0 L 2 pas) -
rooHIC0D i ] H TIER s [ - ~
o..niln_ r; W B i - .ﬂ
CO0= CO - : e i = T o
L 5 H T
L !
%] _-._- fasyrps taEEH = Hr T HHH L
D T s aneiH i !
o | | T
| 1r.n\£ i ] ™
o ik ulnas 24 Pwas vdd HRRAS
H B by
D% L e RN et 4
m.%;r ] Rif 1 ] T ... [
s D H13 + Ay T yu g T T oam
52 aaam (L e R e R e "
[=] (=] =] o o
g 2 2 9 9 0 9 2 o o o 0 e © o 4o o o s
g 0w w0 O o W @ o N 3 P ® & o F B & - - N )
Ll ot - — (=] =] =] i~ Liped o L] T o1 8] ot — (=] (=33 — —
T L L T T A I S Y S-S




