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FOREWORD

The -original and unique research by Toby Crabel in this book has come to be
highly regarded as some of the most valuable and useful information available to the
short-term futures trader. Legendary traders such as Linda Bradford Raschke who
recognize its true value and incorporate the concepts herein into their own trading
have wholeheartedly endorsed and recommended this book.

The material will prove substantially more beneficial to the knowledgeable, expe-
rienced, and well-informed reader than to the inexperienced neophyte. Those who
find themselves in this category should take this into account.

TRADERS PRESS™ publishes a 56-page Traders Catalog which describes
hundreds of books, tapes, courses, and gifts of interest to investors and traders.
Write today for your free copy: Traders Press, Inc., P.O. Box 6206, Greenville,

S.C. 29606.
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Edward D. Dobson
Greenville, S.C.
November, 1994
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INTRODUCTION

HOW THIS BOOK DEVELOPED

This book began as a series of research
reports presented in the Market Analytics
Monthly Market Letter. The book is divided into
five sections, titled 1) Opening Range Breakout.
2) Short Term Price Patterns. 3) Contraction and
Expansion. 4) The 1Integration. 5) Other Useful
Patterns. Each chapter appears in the original
form of the research report. While I hope to
have minimized any problems which may arise from
the article format, the reader should note that
there may still be certain redundancies and
omissions which have gone uncorrected.

THE FRAMEWORK

The purpose of my research is to determine
tradable market tendencies. I say these are
tendencies because as of yet I have not been able
to determine full cause. I began with the premise
that the market followed mechanical 1laws, but
have since taken a more moderate view and will
say only that there are some aspects of price
action that are predictable and only within the
context that we are not omniscient. 1In
statistical testing, my purpose is to derive
general principles, rather than specific
applications. The tests are excellent
quantificatons of price action, but they are
incomplete, and the reader should apply .them to
his trading in the context of his own b#oader
knowledge. -

It should be noted that, though I have made
extensive use of statistics, my focus is not on
the rigorous application of statistical methods.
As a trader, my purpose is to develop a framework
for understanding the market. The statistics can
provide an indication, but can only be integrated
by an understanding of the market. It is this
understanding, and not statistical tests for
non-randomness, which is the best guide for
analyzing the tests I have provided here. These
tests have passed statistical analysis, but I
have deliberately avoided including extensive
digressions on such testing.

OPENING RANGE BREAKOUT (ORB)

Opening range breakout is defined as a trade
taken at a predetermined amount off the open. It
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should be noted that when I introduce this
trading concept in Chapter One I use a
mathematical technique, called the stretch, to
determine the point of entry. In later testing
you will notice that I use a constant value off
the open rather than the stretch point.
Experience has shown this to be a better method.
As 1long as I used the same value throughout, I
could generalize about market activity. In other
words, all comparisons are made with similar
values so as to develop a consistent context.
Chapter Three, "Moves Off The Open", is very
important as a starting point in the testing.
This chapter provides a control group for
comparison with all other tests. Here, I have
conducted tests on trades taken on the indicated
amounts off the open on any day that a move of
that size occurred. Conclusions about other tests
throughout the book should be reserved for a
comparison with this control group. This will
provide a better understanding of the testing.

SHORT TERM PRICE PATTERNS

A short term price pattern is an analysis of
recent price action in terms of previous closes,
openings, range size and moves off the open. They
attempt to quantify market action so as to test
for significant directional movement. This
section was inspired by Arther Merrill's work
conducted on the Dow Jones Industrial Index over
a 20 year period from 1960 to 1980. He wused
closing prices only and tested all combinations
with volume for each day. There are two main
differences between my work and his. First, I
have not included volume in my analysis. Second,
I have found it to be much more fruitful to wuse
direction of the open as the 1last piece of
information in a pattern, rather than closing
prices. 1In the futures market there is, jactually
a supply/demand battle taking place on e open,
whereas the structure of the Dow Index makes this
impossible. )

The price patterns allow us to take large
amounts of information about the market and
condense it into a workable unit. Market action
can thus be tested. The tendencies found within
the testing can then be used as a partial basis
for taking action in the market place.

CONTRACTION/EXPANSION

The Contraction/Expansion Principle states
that the market 1is constantly changing from a

II
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period of movement to a period of rest and back
to a period of movement. This interchange between
the phases of motion and rest is constantly
taking place. It would seem that one phase is
directly responsible for the other's existence,
but has not been proven in the general case. The
evidence in this book suggests strongly that this
principle applies to the particular case of price
action off the open. There is an explicit proof
for this in the first chapter of this section,
"The Principle of Contraction/Expansion," on
pages 105-114. Along with chapter three, this
chapter sets a framework for the rest of the
book.

INTEGRATION OF ORB, PRICE PATTERNS
CONTRACTION/EXPANSION

The three concepts, ORB, price patterns, and
contraction/expansion, provide the basic
framework for viewing the market. However, their
power as tools for trading can be multiplied by
integrating them into one system. The
combination of these three can capture the
essential action of the marketplace.

These categories can provide a logical
dividing 1line between different types of price
action. There is still work to be done, but this
provides an excellent starting point.

In this section, you will note a reference to
daily bias. This is the present working
application of the work in the book, the aspect
of the work which is most helpful in day-to-day
trading. If I were to summarize the outcome of
my studies, it would be: daily bias. This is not
meant to be a mechanical technique, but a tool
for analyzing the actions of the market.

OTHER PATTERNS OF INTEREST

The patterns which have previously been
discussed are not the only ones which I_ have
discovered. There have been many other pattérns,
which could be considered in the natuyre of
side-roads. I have not found these tQ be as
clearly applicable to the current work, and. thus
have not yet developed these in full. These
patterns can be quite valuable, and should
provide a direction for future research and
integration.

I1I
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OPENING RANGE BREAKOUT (ORB)

An Opening Range Breakout (hereafter called
ORB) is a trade taken at a predetermined amount
above or below the opening range. When the
predetermined amount (the stretch) is computed, a
buy stop is placed that amount above the high of
the opening range and a sell stop 1is placed the
same amount below the low of the opening range.
The first stop that is traded is the position and
the other stop is used as a protective stop.

The Stretch 1is determined by looking at the
previous ten days and averaging the sum of the
differences between the open for each day and the
closest extreme to the open on each day.

There are days when a trade in only one
direction 1is taken, this 1is called an Opening
Range Breakout Preference (ORBP). Usually this is
done in a market with a strong bias 1in one
direction or just after a clear supply or demand
indication. The procedure 1is similar to the ORB
but the only order entered is the stop in the
direction of the entry. The protective stop is
entered only after the trade has been entered.
One qualification to this is if the market trades
to the stretch in the opposite direction first;
the ORBP is nullified and the resting order is
cancelled. This requires you to moniter the market
during the session. Intraday market monitoring is
not a sacrifice by any means and serves to enhance
the system in most cases.

The ORB 1is effective after inside days that
have a smaller daily range than the previous four
or five days and for that matter after any day
that has a daily range less than the previous six
days (NR7) whether an inside day or not. Hook days
also tend to precede big moves in one direction. A
Hook day is any day that opens above or below the
previous day's high or 1low then proceeds to
reverse the previous day's close but does so with
a narrowing daily range relative to the previous
day.

The March Copper chart marked Hook, NR7 and
IDnr4 displays examples of all the above mentioned
patterns. Inside days with the narrowest range in
four days (IDnr4) occur at c,e,g,i,n,oy and t.
NR7's occur at a,d,f,g,h,j,m,n,p, and s. Hook days
are b,q, and r. Notice the proximity of the next
day's open to one of the extremes for that day and
the general tendency of the close of the same day
to be at the opposite extreme.

The ORBP provides an effective trade entry at
times of a clear bias in one direction. In
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_particular, a running market when defined
provides a very clear bias. On any inside day the
ORBP should be taken. Inside days act as
springboards for an immediate continuation in the
direction of the run. The July Bean 0il Chart
displays a running market between numbers one and
two. Within that run inside days a thru e all
resulted in successful ORB's with the open on or
near the 1low of the session in each case.
Direction is not as predictable at ID days; f., g.
and h. but the ORB the following day in each case
provides an excellent entry.

A gap in the direction of the run is a strong
indication of continuation and an ORBP can be
taken in the direction of the gap with an
overnight position held if a big day follows. The
October Sugar Chart shows three gaps (a,b,c)
within a very defined upward run. Note the
tendency for the open to act as the low of the day
in each case. If an ORB to the downside had
occurred, in this case, no trade would have been
taken. Logically, any of the patterns preceding
entry mentioned for the ORB can be utilized in an
ORBP when the bias is clear.

Upthrust/Springs, Reversal Gaps, Or any sharp
reversal should be followed up with an ORBP in the
direction of the reversal for at least two days
afterwards if it confirms the intermediate trend.
The Nov. Bean Chart displays upthrusts at 1,3 and
5 and Springs at 2,4 and 6. Note openings the
days after the Springs and the marked tendency for
them to occur near one extreme of the day. The
upthrusts were not as successful. A clear upward
bias did exist. Again, this 1is most effective
after an inside day or NR7s'.

In general the earlier in the session the
entry is taken the better the chances for success.
In fact , the ideal is an entry within the first
ten minutes of the session. In that case an
immediate continuation in the direction of the
breakout is likely. When you get action like that
the protective stop can be moved to break even
very quickly and the trade is free. The more time
that passes between the open and trade entry the
lower the probability of success.\Adjust the size
of your position downward as the day goes on. The
worst entry is just before the close when time is
running out and it is difficult to realize a
profit. It should be kept in mind that the
objective of these entry techniques 1is to
establish a position for a two to three day run,
but this can be considered only if a substantial
profit is realized by the end of the session.

After the trade is entered the clock starts
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ticking. The ideal trade will show a profit almost
instantaneously. The 1longer it takes to move away
from the point of entry the more vulnerable the
position. In general stops should be moved to
break even within one hour after entry. A market
that displays greater tendency to trend should be
given less than an hour. For example, the S&P
usually takes no more than five to ten minutes
before a clear getaway occurs. When judging the
market action after entry compare it to the ideal,
early entry with immediate profit and persistent
follow through thereafter. Action that varies from
the ideal is suspect.

The ORB can be utilized as a general
indicator of bias every day. Whichever side of
the Stretch is traded first will indicate bias in
that direction for the next two to three hours of
the session. If nothing else this information
alone will help keep you out of trouble.

Multiple contracts can be used wvhen entering
on an ORB or ORBP. This allows for some
profit-taking as the move continues -
guaranteeing at least some profit in the case of a
pullback to the break-even stop. A trailing stop
is also very effective.

If you miss the ORB and "Early Entry"
occurred, any 3/8 to % retracement of the
established range can be used as an entry point
with stops beyond the 5/8 1level. This technique
can be utilized twice but becomes treacherous on
the third retracement.

In summary, the open is a market primary.
Without an understanding of its importance and the
market action around it, it is difficult to come
to correct conclusions about market direction. On
certain days it acts as an ideal point of entry
upon breakout. On any day that such a breakout
occurs within the first ten minutes of trade, the
information is overwhelmingly in favor of a
continuation of that move. If one does not use
these entry techniques systematically, he should
at least utilize them as a general indicator of
bias.
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OPENING RANGE BREAKOUT IT
EARLY ENTRY

Early Entry (EE) is defined as a large price
movement in one direction within the first five
minutes after the open of the daily session. This
is ideal price action when using an ORB for entry.
The open should act as one extreme.

I have observed two types of EE. The
characteristics of a Type 1 EE are as follows.
The first five minute unit has a larger range than
normal (norm is roughly defined as the average of
the preceding ten days' first five-minute ranges).
Open of the day is on one extreme of the five
minute bar and the close of the five minute bar is
on the opposite extreme. The second five minutes
shows an equal thrust in the direction of the
first five minute period.

A Type 2 EE is extremely powerful and is
characterized by an excessively large range in the
first five minutes, quite possibly bigger than
the previous twenty day's first five minute
periods. An equal thrust in the next period is
difficult to manage but a general drift in the
direction of the first five minutes is likely with
an acceleration after further accumulation has
occurred.

One possible application is as follows: Use
an ORB entry technique each day anticipating EE.
If ideal action does not occur within the first
5-10 minutes, cancel orders. In a defined trend
or running market it can be used to verify
existing trend and use pullbacks of 3/8 to 1/2 of
the existing daily range for entry.

An open outside the previous day's high or
low sets up an intraday Upthrust or Spring in most
cases. Computer tests show that on a move back
into the previous day's range of two tics, the
market has a 67% chance of closing beyond that
point. This is excellent advance information and
when it coordinates with an early entry eXxtreme,
it has implications for the entire day's trade and
quite possibly the next several days' trade if a
reversal pattern forms on the daily chart.

The most important types of price action have
been described already and occur in the first 5-10
minutes of trade, but there are times when even
with a defined thrust the market will not follow
through, and in fact, will sometimes reverse
completely. This is defined as EE Failure and is
associated with a momentum increase in the
opposite direction of EE. Momentum can be
assessed by the range of the time unit (5, 15, 30
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minute bar) that is being observed. An increased
range relative to the previous unit and wunits
shovs an increase in momentum. Ideally, this
should not happen, and when it does it usually
indicates an EE failure is occurring. As a rule,
no counter move five minute unit (bar) should have
a range larger than the first five minute Dbar.
All such increases should confirm EE. In fact,
any 5-minute bar against EE that is relatively
large compared to previous bars that confirmed EE,
will imply a shift in momentum and possibly EE
failure. Neutral or confirming price action is
crucial just after the EE indication. When Entry
is taken on a pullback, narrow range bars should
be present on the retracement. A counter move
with a momentum increase is a warning that failure
is occurring.

Chart 1 shows a Type II EE with good follow
through in the second 5-minute period (a). An
approximate 50% retracement of the established
range then followed to 7623 without any visible
momentum shift. Accumulation began at that point,
as evidenced by the successively higher pivot lows
on 1line (b). At (c) an expanding 5-minute bar to
the upside was the first indication of an upcoming
price advance. Bars continued to expand on the
run without any counter Dbar expansion for the
rest of the day.

Chart II shows similar action to Chart 1 but
with thrust occurring persistently in the 15
minutes following EE (a) and Accumulation (b)
occurred at higher 1levels. The 1lows in the
accumulation area approximately retraced 3/8 of
the established range and momentum dropped on the
counter move.

Chart 3 displays a Type I EE with a
reasonably-sized first 5-minute Dbar. Expansion
occurred in the second 5-minute period showing a
momentum confirmation (a). A counter momentum
increase came later in the session at (b) and
again at (c). Profits should be taken after an
ORB entry when recognizable shifts in momentum
occur like that at (b).

Chart 4's action is similar to 3's but to the
downside. Momentum shifts occurred at (b) and (c)
but ranges were not nearly as expansive as the
first ten minutes (a). Note action immediately
following (c), the narrow range drift and
resulting move to new lows showed no following on
the long side. : -

Two examples of EE failure are exhibited.
Chart 5 shows a slight loss of momentum in the
second 5-minute period but still is a valid Type I
EE. The wide range counter move -at (b) showed

10
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trouble and the resulting inability of the market
to rally with further shows of momentum at (c and
d) shifted daily bias to down.

In Chart 6, a Type II EE occurred with
immediate reversal in the second 5-minute period.
Price action should not fall back into the first
5-minute bar as quickly as it did here. The
penetration of the EE extreme at (b) with an
increased range actually set up a good sale with a
risk of 1 tic over (b's) high. Momentum increased
again after (b).

A study of Early Entry is essentially a study
of price action. The type of price action that
takes place on EE shows that participants are
urgent about entering the market. It is a
distinct recognition of either a profitable or
dangerous situation. It should be noted that
directional moves of this nature are relatively
rare and may occur only 10% of the time. Most
days (70%-80%) exhibit rotation or choppy action
and the first 5-10 minutes are sluggish and
directionless without a clear movement away from
the opening range.

Understanding the general nature of the
market allows the trader to define a strategy in
accordance with the early action. A clear EE and
an ORB should not be faded and suggests that a one
directional move is coming up. Absence of EE
without clear getaway on an ORB calls for trading
range action with a market generally wunable to
trend. When trading is defined one can anticipate
reversals throughout the session.
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MOVES AWAY FROM THE OPEN - CRITICAL POINTS
§

In a previous report I researched price moves
off the open in the Cattle market. 1In this
article I will do basically the same thing with
other commodities. To simplify the research, I
have organized two Tables for each market. One
concerns rallies off the open and the other
declines off the open. On each Table the
left-hand side displays three price levels: 1)
The open. 2) The 50% point between the open and
the price movement off the open indicated
horizontally on the top of the table. 3) The
price 1level of the indicated price move itself.
On the top horizontal portion of the Table is the
designated price move off the open. In each Table
there are four tested price moves. From the
Tables you can determine what percentage of the
time during the test period the market had a
certain move off the open and then proceeded to
close beyond the designated price level. (1, 2,
or 3 on the left-hand side of the Table).

This study provides you with some new
information. That 1is, instead of just a reading
of the markets' ability to close beyond the open
(1), you now have an intermediate point of
reference (2) and also some idea of the markets'
ability to continue after the indicated price move
(3). This will assist you when you are
considering a trade in the direction of the
initial move off the open. Also, it will give
valuable probabilities of success on entry during
a counter-move of the initial move off the open.
These counter moves in most cases never reach the
open if the move is extended and it is a solid
trend move. It is important to understand that
in most <cases there is at least one counter move
of significance before the market begins to
accelerate.

Day Structure and Moves Off the Open

The concept of Day Structure was introduced

by Peter Steidlmayer with his Market Logic
principles. Published work about moves off the
open were originally done by Maxwell and then
Hadaday. Many systems have incorporated some type
of move off the open as an indication of entry. I
have found that these measured moves off the open
set the tone for the rest of the day. A move off

15




MARKET
ANALYTICS

the open when accompanied by a range extension
obviously has some interesting implications.
Sometimes a reasonably good-size move off the open
will occur within the first hour of trade. The
logical approach thereafter is to enter a trade on
a counter move back to the opposite extreme or to
the open. One is assuming at that point that
rotation will take place enough so that a profit
can be taken on the trade. This is a logical
conclusion supported by the percentages in the
Tables. There are many times when the character
of the market is indicated by just this type of
extended move off the open and can be used
effectively throughout the remainder of the
session. It provides advanced information on day
structure.

When the market is in a responsive mode it
has a different character than when it is in an
initiating mode. Generally, the counter moves are
larger when in a responsive mode and gives you
more time for entry. When the market is in an
initiating mode the counter moves are stunted and
may only get Dback to a 50% retracement level of
the established daily range.

Tic Volume and the 5-minute Chart

T have suggested in previous reports that the
ideal counter move should be taking place on 1low
volume or a loss of momentum. This is sometimes
true when looking at a 30-minute bar chart with
tic volume. The opposite may be true when
viewing a 5-Minute Bar Chart. High tic volume
with a Spike after an extended counter move is
usually a sign that the market is ready to begin a
move back in the direction of the initial move off
the open. High tic volume is defined as the
highest volume reading in 7-10 periods. This is
valid only after an extended move in one direction
of 25-35 minutes at 1least. In other words, a
climax on the 5-minute chart favors a reversal in
the direction of the initial move off the open.
This burst of activity shows a short-term panic by
those who entered trades at the extreme of the
initial move off the open. This poor trade
location provides the energy for a climax on the
counter move. High tic volume in the 5-minute time
frame can be a good indicator but subsequent
action must confirm that a climax has occurred by
reversing back in the direction of the initial
move off the open within 10-15 minutes of the
climax.
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Integrating Moves Away From the Open with Intraday Charts

An S+P 5-Minute Bar Chart with a histogram of
tic volume is displayed. The open was
approximately 271.00. A clear-cut rally off the
open took the market to a high of 272.90. This
was approximately 190 points above the open. If
you refer to the Table provided on moves above the
open for the S+P, a move of 160 points above the
open has thereafter managed to close above the
open 88% of the time. The Table also indicates
that the market has closed 80 points above the
open or more (50% of 160) 79% of the time. These
are very high percentages and suggest that after a
move of this magnitude you should look to buy a
break.

Buying a break into one of these indicated
price 1levels could be treacherous without the use
of other tools. With this knowledge a Spike on
high tic volume can be used for a point of entry.
(A) shows the first increase of tic volume 1larger
than the previous 7-10 bars. The counter move has
carried 35 minutes to this point. This could have
been a selling climax but the market's inability
to trade above the Spike bar's high before making
new lows negates that possibility. Twenty-five
minutes later, at (B) another high tic volume
reading appears with a Spike in the price action.
The next 5 minute period succeeds in trading above
the Spike bar high and action holds above this
level for 10-15 minutes thereby confirming that
the counter move is ending. It is not until later
in the session at point (C) that tic volume
readings run higher than the previous seven
periods. New lows are made immediately though
negating this as an entry point. At (D), the same
price action is displayed as that of (C). (E) on
a narrowing range displays the necessary qualities
with the bars high penetrated in the next 5-minute
period (F), but the inability to hold for 10-15
minutes and the subsequent move to new 1lows
negates an entry. (F) again displays high tic
volume and holds the 1low for 15 minutes with a
penetration of the high of the Spike the second
and third bar out from (F). This again indicates
that the counter move is ending. The fact that
the market was below the open on this counter move
does not negate the ©potential for a rally.
Although, price and volume action must confirm
before entry is taken. Also, gratification had
better be soon in coming given the late hour that
this move 1is taking place. This procedure will
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keep you from stepping in front of a high momentum
move back through the open before any visible
reversal.

The Tables

Several noticeable biases can be seen when
studying the Tables. For instance, the S+P
markets' percentages are significantly higher on
moves above the open than on moves below the open.
This reflects the bull market during most of the
test period. The Beans lean to the downside with
moves below the open showing higher percentages,
Cattle to the upside and Bonds evenly distributed.

Approximations can be made on the percentages
for levels that I did not indicate in the Tables.
If one knows the percentage of a <close 8 tics
above the open (Bonds) after a 16 tic rally a
similar percentage can be assumed on the markets'
ability to close 24 tics above the open after a 32
tic rally. This will not be exact but it does
indicate something about the market's nature.

The Market Principle

The tests support an important conclusion
about the market's nature. That is, the market's
tendency to carry in the direction of a defined

move off the open. This was true in all cases
except for the S+P on moves below the open.
Integrating trend and short-term

overbought/oversold indications can provide times
of great clarity when trading. For example, if a
long position 1is under consideration and the
market opens and breaks 16 tics below the open,
the position can 1logically be considered with a
more advantageous day structure on another day.
This break gives the buyer leisure time before
entering the position and provides the best
possible trade 1location. The Market Principle
under consideration 1is Trend, or more eXxactly
Intraday Trend. It should not be ignored and an
understanding of its importance will save one from
foolish and costly points of entry.
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MOVES ABOVE OPEN

8 16 32 48 tics
1) OPEN: 75 88 96 98
2) 50%: 79 88 92
3) INDICATED: 55 60 58 66

MOVES BELOW OPEN

8 16 32 48
1) OPEN: 78 89 96 97
2) 50%: 79 88 93
3) INDICATED: 56 56 53 66

S+P_1982-1988
MOVES ABOVE OPEN

80 160 300 600 points
1) OPEN: 76 88 93 92
2) 50%: 68 79 86 88
3) INDICATED: 55 58 63 65

MOVES BELOW OPEN

80 160 300 600
1) OPEN: 73 84 91 98
2) 50%: 64 72 76 89
3) INDICATED: 49 49 49 55
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BEANS 1970-1988

|U‘|

1) OPEN: 81
2) 50%:
3) INDICATED: 56

1) OPEN: 80
2) 50%:
3) INDICATED: 58

CATTLE 1970-1988

1) OPEN: 76
2) 50%:
3) INDICATED: 58

1) OPEN: 71
2) 50%:
3) INDICATED: 58

MOVES ABOVE OPEN

10

90
79
60

15

93
84
60

MOVES BELOW OPEN

10

90
82
63

MOVES ABOVE OPEN

50

95
90
65

100

97
91
52

MOVES BELOW OPEN

50

88
79
63

100

96
89
53

20 cents

95
88

20
98
65

130 points

100
95
55

130

98
90
52
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GOLD 1975 - 1989

1)
3)

1)
3)

D-MARK 1975 - 1989

OPEN:
50%:
INDICATED:

OPEN:
50%:
INDICATED:

1)
3)

1)
3)

OPEN:
50%:
INDICATED:

OPEN:
50%:
INDICATED:

MOVES ABOVE OPEN
10 20
71% 78
64 69
55 57
MOVES BELOW OPEN
10 20
68 76
61 66
52 52
MOVES ABOVE OPEN
10 20
80% 90
70 79
55 56
MOVES BELOW OPEN
10 20
76 90
66 78
51 51

40
85
56

tics

tics
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LIVE HOGS 1970 - 1989

MOVES ABOVE OPEN

12.5 25 50 100 points
1) OPEN: 66% 76 83 89
2) 508: 60 65 72 82
3) INDICATED: 53 57 52 58
MOVES BELOW OPEN
12.5 25 50 100
1) OPEN: 63 73 81 87
2) 50%: 58 66 71 76
3) INDICATED: 53 53 54 54
EURODOLLARS 1984 - 1989
MOVES ABOVE OPEN
2 4 8 10 tics
1) OPEN: 82% 91 96 99
2) 508%: 72 83 88 92
3) INDICATED: 57 62 60 62
MOVES BELOW OPEN
2 -8 8 1o
1) OPEN: 79 90 94 98
2) 50%: 72 80 85 90
3) INDICATED: 53 57 57 59
23
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CRUDE OIL 1983 - 1989

1)
3)

1)
3)

OPEN:
50%:
INDICATED:

OPEN:
50%:
INDICATED:

SOY MEAL 1970 - 1989

1)
3)

1)
3)

OPEN:
50%:
INDICATED:

OPEN:
50%:
INDICATED:

79%
58

MOVES ABOVE OPEN

MOVES BELOW OPEN

20
85
78
56

30

91
83
59

MOVES ABOVE OPEN

20
89
76
61

30

89
79
63

MOVES BELOW OPEN

20
85
76
58

40
92

61

tics

tics
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WHEAT 1970 - 1989

MOVES ABOVE OPEN

1 1/4 2 1/2 5 10 cents
1) OPEN: 72% 80 84 89
2) 50%: 63 71 72 82
3) INDICATED: 57 57 54 58

MOVES BELOW OPEN

11/4 2.1/2 5 10
1) OPEN: 69 80 84 88
2) 50%: 63 71 76 78
3) INDICATED: 53 55 53 56

CORN 1970 - 1989

MOVES ABOVE OPEN

5/8 11/4 2 1/2 5 cents
1) OPEN: 68% 79 83 87
2) 50%: 59 69 73 79
3) INDICATED: 52 58 52 60

MOVES BELOW OPEN

5/8 11/4 2.1/2 5
1) OPEN: 66 78 82 86
2) 50%: 61 71 76 79
3) INDICATED: 55 57 57 57
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SWISS FRANC 1975 - 1989

1)
3)

1)

3)

JAPANESE YEN 1975 -

OPEN:
50%:
INDICATED:

OPEN:
50%:
INDICATED:

10
73%
54

10
74

53

1989

1)
3)

1)
3)

OPEN:
50%
INDICATED:

OPEN:
50%:
INDICATED:

78%
66
53

10

74
65
49

MOVES ABOVE OPEN

20

85
74
54

30

91
79
53

MOVES BELOW OPEN
2