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Structure

Perception

What we think
determines what
we see
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(CARDIN: THE SPEAKER HAS NOT CIVEN. Ve

Organize

Market

Data Representation
that best captures
what you are trying
to see
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Data Representation: Price Bar
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Data Organized to Show Usage
of Price and Perception of Value

Monthly Price Bar Monthly Bar Organized by Usage
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Profile = Time spent at Price

Willingness of Participants to USE Price

Shows their Perception of Value
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Price/Time

The more we “Use”
price, the more we
come to accept that
price as fair value
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Usage of Price/Time

Usage Shifts Perception of Value

96 Month Average Retail Price Chart
Regular Gas Regular Gas
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Market Profile

Market Profile is a that
accounts for price and how much time is
spent at price.

Market Profile is a way to track the
Progression of Price becoming accepted as
value through Usage.

IS the DNA of the Market — it's the
transmitter of market psychology that
f\:l/letekrmlnes continuation or change in the

arket




Market Profile: Data Representation
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Market Profile: Data Representation
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The process of building Price
Acceptance naturally
organizes into a Bell Curve

Price too High
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The power of Market Profile
IS In organizing the data to

reflect the completion of the

Bell Curve and determination
of Fair Value.




Market Organized by Completion of Bell Curve
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Profiles are Bell Curves that are
vertically oriented

Possible Price Too High
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Seeing Determination of Value

i34 CAA - Canadian Dollar-All Sessions, Daily Continuation MP

CAA - Canadian Dollar-All Sessions, Daily Continuation MP
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Seeing Determination of Value
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Determining Value

= Range Trade

Consensus is reached and
market seeks new value
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10 days of market act

Acceptance of
Value

= New Direction

- CKTWYy

Euro, Jan. 2007

Chart Source: CQG, Inc. © All Rights Reserved
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Market Profile Tracks Market
Consensus

The beginning of the auction
represents a determination of value.

The completion of the auction marks
the acceptance of value.

Market consensus looks like a
completed Bell Curve.




Clock Time
Versus
Market T
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Market Time organizes
the data into Bell Curves
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How do we organize the
data to see the progress
toward consensus and

determine the new
direction?




Organizing the Data into Bell Curves

USA - 30yr US Treasury Bonds (Globex), Daily Continuation MP
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Profiles organized by calendar month

Uniform time increments
do not reveal complete
cycles of market activi
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Organizing the Data into Bell Curves

i USA - 30yrUS Trezsury Boncs (Clobes), Daily Continuation (Delayed by 20 mins) \P # USA - 30yr US Treasury Bonds (Globex), Daily Continuation (Delayed by 10 mins) MP
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Chart Source: CQG, Inc. © All Rights Reserved
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Markets move from High
Usage to Low Usage




Conjoined Bell Curves Create Context

of Unexplored Value

(3 of 3)

3% USA - 30yr US Treasury Bonds (Globex), Daily Continuation MP

USA - 30yr US Treasury Bonds (Globex), Daily Continuation MP

i USA - 30yr US Treasury Bonds (Globex), Daily Cont
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Chart Source: CQG, Inc. © All Rights Reserved
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(1 of 4)

Organizing the Data into Bell Curves

SXLE - The Energy SPDR, Daily (Delayed by 15 mins) MP 54 S.XLE - The Energy SPDR, Daily (Delayed by 15 mins) MP
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Play for range trade until the § Consensus is reached —
Bell Curve is complete =l need to put into context...
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XLE — Energy Sector SPDR, Jan. — July 2011

Chart Source: CQG, Inc. © All Rights Reserved
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Look for Matching or Greater Mode

i34 SXLE - The Energy SPDR, Daily (Delayed by 15 mins) MP 2 | SXLE - The Energy SPDR, Daily (Delayed by 15 mins) MP
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KPWYZadefFGHIeDEHI JKLFGRTcKNPXbedef KRSCHI JNPOQRVWXYZ d KPWYZadefFGHIeDEHI JKLFGRTcKNPXbecde f KRSCHI JNPORVWXYZ d
KNPWZ adef AFGEHJFTcdJKNXYXYbcdef KLMRSCGHIPQRVY - KNPWZadefAFGEHJFTcdJKNXYXYbcde fKLMRSCGHIPQRVY
ZaJKNZadf AEEFTVcdCD | JKYZMNVWXYbcef KLMQRSTABGH ZaJKNZadf AEEFTVcdCD I JKYZMNVWXYbcef KLMQRSTABGH
ZalJKNZaf AEEFVWZbcdBCD | JKYZaLMNPVWXYTLMOSTABG ZalJKNZaf AEEFVWZbcdBCD I JKYZaLMNPVWXYTLMQSTABG

WabcdHI| JAEEFVWZbdABCDG | JZadHILNPQTVWQTVYA

CDWabcdH| JABEFVWZabABCDGHIZadHILPQTVWVYZcfA

CcCDEFGMNWbcdgAHBEWZ abABDGHI adGHATVVZbci g

ZcCDEFGJLMNVcgADBWaABDGH 1 eGHOVZabefg

YZcdf gEFGJKLMNTVgADWaABGHefFGabcg

YZdif gFGJKLMNTVABCDaAefFGabe

WXYdef gkNSTBCDaefABFG

VWXYdef gRSTefABF

AVWXYeRSTAB

AQRVRA

AQR

PQR

2 July 2009 — Feb. 2011 Feb. - July 2011 # July 2000 — July 2011

[Jul 09 A [Feb 11 A [Aug 11 [Jul 09 A [Aug 11

XLE — Energy Sector SPDR’ July 2009 — July 2011 Chart Source: CQG, Inc. © All Rights Reserved

7\

ROBIN MESCHI

siceiig




Value Extremes Bracket Price Extremes

SXLE - The Energy SPDR, Daily (Delayed by 15 mins) MP

Combine prior data to
reveal context for
o future development

ACDGadeFGKWabcdBCWXab
YdACDGadeGKVWabcdCVWabc
XYZadACDGXYZaeKVacCTVWed
XYZadABCDGHWXYZaKGgGTVcdA
SXYZaABGHIWXYZLPTCDcgAGTcdeA

BGNPQJKNPQRSEFIKHSTVZahABGFIIAKLNN
ABCDGHKNPJKNPQREFKLMQSTVZaBCFGHIef AKLN
ABCDHI JKENJKPQEFKLMQSTVZaCFGHI JNXe
ABCDHI JKJKPQEKLMOQRSVYFGHJMNPWXe

QgACI JKPQLMORSYFGJMNPWXde

gl JKPQLRYMPQRWXd

gRMPQORWYZ d

g
gADEFB

o

f gADEFGHKceBXab

Gdef FGHKbcdeBWXab

ACDGadeFGKWabcdBCWXab

YdACDGadeGKVWabcdCVWabc

XYZadACDGXYZaeKVacCTVWcd

XYZadABCDGHWXYZaKCgGTVcdA

SXYZaABGHIWXYZLPTCDcgAGTcdeA

RSXYZaAB WYLMNPTCDJcgAEGHPSeA
MNPSTDF I JabcgAAEFHMNPSeAd
STDF 1 JKabcABCAEFHKLMNPSeA
SDEF 1 JKSTVZabABCFfAKLMNPA

a
ABCDGHKNPJKNPQREFKLMQSTVZaBCFGHIef AKLN
ABCDHI JKNJKPQEFKLMQSTVZaCFGH | JNXe
ABCDHI JKJKPQEKLMQRSVYFGHJMNPWXe

gACI JKPQLMQRSYFGJMNPWXde

nasanerurernxd ) adge of High Usage

gMPe
bcdgMPQRVYZ c

SThcdRVYZc

NSTWZbYZc

LMNSTWZ ab

LMNVWZa

CDKLNVa

CDFKV

ef gCDEFGK

ef gDEFEJ

YdeDEFGJ P k t f
GMWXYcd

SHwxy ocket o
FGHMNPQV

BCFGH1 JNPORY LOW Usage

I JKLPSTXZbef
HIJKLPSTXYZbef
YBEHIJLRSTXYbef
YbcDEHIJQRYef
YceDQRY

KVWYcdef CDQR
WHKLNPVWXYcdefCa

Is this conjoined
2o Bell Curve fully
SLNEE

s s developed?
FGHMNPQV

COCgoOONOEIHIDI®

o
m

DEPQRf gAH
ELPORef gAGHQ
EKLQefGHPQ
EKLQ
EKL
HK
EHJKS ZabBF IMNTVW

BCFGHI1JNPQRV
BCHIJQ <
ABCHI

AB

KA

KLPTXA

1 JKLPSTXZbef

HIJKLPSTXYZbef

YbEHIJLRSTXYbef

YbcDEHIJQRYef

YceDQRY H

Ledge of High Usage

WHKLNPVWXYcdef Ca

TXYZabF I LMNTVW
HIJKSTXYZabFILMNTW
HIJKSTXYZabF I LMNW
HIJKSTXYabFLMW
HIJKSTXYbFLW
HIJKTXYbLWc
HIXYWc
Hicd
Hicd
lcde
Ibde

TVWXYbEFGHKLMNPTREFGILMNQTVXcdf COMNPSWXabdABC
POQTVWXYbKQSEFGLMNPTVWRSEFGHMOTDMNPSVWXabcdeAC
POQTVWXYbKQRSDEMPVWJKLRSAEGHQTDEHKLMNPSTVWce

PQVXYbcl JKLORSYadeDVWEH I JKLPOSTAHDEFMFGHKLTVWC

NPYbcF | JKLMQSTYZaABYZdegDWXCDEH | JPQSTgAEFKLMFGHLT
LNPbcdefDEFJLMTYZaf ABCDOXYZef gWXabCSTXBCDEPTXYZaef gEFJKLMEFGHL
LMdef DEFLMTVYZcTBCDQWXY T gXabBCQRSTXABDTXYZaef gF JKLMNSADE
HILMde fBCDEFLMVZ cf COGNPORSWXabcdeBCORSTXYbATXabeF GJKNRSWT ADE
QRHIMdef BCDEVcCDGKNPRSXbcdeABDQYZababFGNRSQWBCDEF 1 ef AD

KFUYZadelFBHIeDEHIJKLFGRTCKNPXbcdeIKRSGHIJNP“RVUXYZd

KNPWZ adef AFGEHJFTcdJKNXYXYbcdef KLMRSCGHIPQRVY

ZaJKNZadf AEEFTVcdCD | JKYZMNVWXYbcef KLMQRSTABGH

Zal JKNZaf AEEFVWZbcdBCD I JKYZalL MNPVWXYfLMQSTABG

WabcdH | JAEEFVWZbJdABCDG | JZadHILNPQTVWQTVYA

CDWabcdHI JABEFVWZabABCDGHIZadHILPQTVWVYZcfA

CCDEFGMNWbcdgAHBEWZabABDGH1adGHQTVVZbcf g
QVZabciag

YZcdf gEFGJKLMNTVgADWaABGHefFGabcg

YZdf gFGJKLMNTVABCDaAefFGabc

WXYdef gkNSTBCDaefABFG

VWXYdefgRSTef ABF

AVWXYeRSTAB

AQRVRA

AQR

5 July 2009-July 2011

TVWXYbBEFGHKLMNPTREFGILMNQTVXcdf COMNPSWXabdABC
POTVWXYbKQSEFGLMNPTVWRSEFGHMOQTDMNPSVWXabcde AC
PAQTVWXYbKQRSDEMPVWJKL RSAEGHQTDEHKLMNPSTVWCe
POQVXYbc| JKLORSYadeDVWEHI JKLPOQSTAHDEFMFGHKLTVWC
NPYbcF 1 JKLMQSTYZaABYZdegDWXCDEHI JPQSTgAEFKLMFGHLT

LMde fDEFLMTVYZcfBCDOWXYT gXabBCQRSTXABDTXYZaef gF JKLMNSADE

LNPbcdef DEFJLMTYZafABCDOXYZef gWXabCSTXBCDEPTXYZaef gEF JKLMEFGHL

& C €
QRHIMdef BCDEVcCDGKNPRSXbcde ABDQYZababFGNRSQWBCDEF lef AD

KPWYZadefFGHIeDEHI JKLFGRTcKNPXbcde f KRSCH I JNPORVWXYZd
KNPWZ adef AFGEHJFTcdJKNXYXYbcdef KLMRSCGHI PQRVY
ZaJKNZadf AEEFTVcdCD | JKYZMNVWXYbcef KLMQRSTABGH
ZalJKNZaf AEEFVWZbcdBCD I JKYZaL MNPVWXYfLMQSTABG
WabcdHI| JAEEFVWZbJABCDGI1JZadHILNPOTVWQTVYA
CDWabcdHI JABEFVWZabABCDGHIZadHILPQTVWVYZcfA
cCDEFGMNWbcdgAHBEWZ abABDGH | adGHQTVVZbefg
leGHOVZabcfg

YZcdfgEFGJKLMNTVgADWaABGHef FGabcg
YZdf gFGJKLMNTVABCDaAefFGabc
WXYdef gKNSTBECDaef ABFG

VWXYdef gRSTef ABF

AVWXYeRSTAB

AQRVRA

AQR

24 July 2009-July 2011

Aug. - Oct. 2011

[Jul 09 A

XLE — Energy Sector SPDR, July 2009 - Oct. 2011

[Jul 09 A

[Aug 11 B

Joct 11

Chart Source: CQG, Inc. © All Rights Reserved
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(4 of 4)

Development within Pocket of Low Usage

2t SXLE - The Energy SPOR, Dl (elyed by 15 mins) MP

HLE - The Energy SPOR, Dally (Delayed by 15 ming) WP

L]

ADEFB

1 gADEF HeB

1 gADEFGHKceBXab

6def FGHKbcdeBWXab

ACDGadeF GKWabcdBCHXab
YdACDGadeGKVWabcdCVWabe
XYZadACDGXYZaeKVacCTVWed
XYZadABCDGHWXYZaKCgGTVedA

5XYZaABGH IWXYZLPTCDCAGTcdeA
RSXYZaABH | SWYLMNPTCDJcgAEGHPSeA
RSXYZBHIRSWLMNPSTDF | JabcgAAEFHMNPSe Al
NPQRXNQRSL 1JKabcABCAEFHKLMNPSeA

Remains trapped in this
pocket for 9 more months

Zcd e
WXYZcdd eA

]
ADEFB

1gADEFHeB

1gADEFGHKceBXab

Gdef FGHKbcdeBWXab
ACDGadeF6KWabcdBCHXab
YdACDGadeGKVWabcdCYWabe
XYZadACDGXYZaeKVacCTVWcd
XYZadABCDGHWXYZKCQGTVedA
SXYZaABGHIWXYZLPTCDCgAGTcdeA
RSXYZaABH | SWYLMNPTCDJcgAEGHPSeA
RSXYZBHIRSWLMNPSTOF | JabcgAAEFHMNPSeA(

FTIRSTVZabABUT T AKLARPA
BGNPQJKNPQ KMSTVZabABCF I f AKLMN
ABCDGHKNPJKNPQREFKLMQSTVZaBCFGH I ef AKLN
ABCDHI JKNJKPQEFKLMQSTVZaCFGHI JNXe
ABCDH I JKJKPOEKLMQRSVYFGHJMNPWXe
gAC| JKPQLMQRSYFGJMNPWXde
g1 JKPQLRYMPQRWXd
gRMPQRWYZd

RWXYCa EABT
RWY eABINQT

QR &BEHIMNPQTV
GHIPQ EHILMNPQVW
EGHLMNPVW

FGHIMNPQ
bFGHI JMNPQ
abCFGJ

HKE abCFJ

FGLMW
FGWbcB
FXYbcBC

A
A

Bche

nPuRXNuRSL; :EIJKahcABCAEFHKLINPSeA BWXYZcdeA 7’!; (,()
BGNPQUKNPQ HSTVZabABCF | T AKLMN BRWYeABINQT

ABCDGHKNPJKNPQREFKLMQSTVZaBCFGHIef AKLN
ABCDH I JKNJKPQEFKLMQSTVZaCFGHI JNXe
ABCDH1 JKJKPQEKLMQRSVYFGHJMNPWXe
9AC1JKPQLMQRSYFGJMNPWXde

91 JKPOLRYMPORWXd

gRMPQRWYZd

72.00

BCQReBEHIMNPQTV
BCGHIPQEH | LMNPQVW
CFGHIMNPQEGHLMNPVW
CcdbFGH I JMNPQFGLMW
CcdHabCFGJFGWbCBA
CDcdHKEabCF JFXYbcBCA

TCONPORYYZCT
bcdgMPQRVYZ c
$ThcdRVYZc
NSTWZbYZc
LMNSTWZab
LHNVHZa
CDKLNVa
COFKV

ef gCDEFGK

ef gDEFGJ
YdeDEFGJ
cHwXYed
GMNVW
FCHMNPQV
BCFGHIJNPQRV

| JKLPSTXZbef
HIJKLPSTXYZbef
YBEHIJLRSTXYbef
YbcDEH!JORYef
YceDORY

KVWYcdef CDOR
WHKLNPV"XchEICa

DE
DERgA
DEPRgA
DEPORgA

DEPQRT gAH
ELPQRef gAGHQ
EKLQefGHPQ

HKRPOEF TYZITYEC XYTITEC
H1JKNPQABEF CDJTVYZabcgAB XYdefBCE
HIJNPQTABEFG  CDEFIJKSTVZacfgAB XYdefCDE
| JNPQRTABEFGHI CDEF IKRSVaf gA deDE

I JQRTABGHIM cdDEF IKLRSTg

IJRTHIM YcdLMRS 1L
IJRSHILM XYcdefLM 1JKL
RSHILM XYdefM JKL
RSHLM WXde JKL
RSeLM W JK

SWelM NVH

WXe NPVW

WXde NPQV

WXde NPQTV

EHJKSYZabBF IMNTVW Wxd NPQT
EHIJKSTXYZabF ILMNTVW Y PaT
HIJKSTXYZabF ILMNTW Ya T
HIJKSTXYZabF ILMNW Ya

HIJKSTXYabFLMW a

HIJKSTXYBFLW

HIJKTXYbLWC

HIXYWe
Hicd
Hied
lede
Ibde
Xbde

*
1AB

befABG

befC

VabC

MRSTVZabC
NQRSTVYZaD
NQRSTVYZD

NQYDGJK

QYDGHI JK

YGHIJK

HIK

HINPee

HNPOXeT'
PQXYZaeGPTVWe
PQRSWXYZael GKPSTVNe
PQRSWXYZaf GKLHNPSVH
RSWYZ1 gFGHKLMNPSNd
SWYT gFHKLMNWcd
SYgFHKLMNWXcd
gEFWXbcd

gAEWXab

ADEab

ADEab

Da

]

bedgNPQRVYZc
Filling in
pocket of low

usage

ef gCDEFGK
¢f gDEFGJ
YdeDEFGJ
GHWXYcd
GMNVW

FGHMNPQV
BCFGHIJNPQRV
BCHIJQ

|JKLPSTXZbef
HIJKLPSTXYZbef
YDEHIJLRSTXYbef
YbcDEHIJQRYel
YceDQRY

KVWYcdef CDQR
VWHKLNPVWXYcdefCa

DcdgCDGH 1 JKNPQABEFCDJTVYZ abcgABXYdef BCETAB
DcgCDGH | JNPQF ABEFGCDEF | JKSTVZacf gABXYdef CDEbciABC
DgCDG 1 JNPQRT ABEFGH I CDEF I KRSVafgAdeDEbcfC
DEQCD1JQRTABGHIMcdDEF IKLRST ge IVabC
DERgAZbgBCIJRTHIMYcdLMRS | JLMRSTVZabC
DEPRgAZabB | JRSHILMXYcdefLMIJKLMQRSTVYZaD
DEPQRgAWZabBRSH I LMXYdefMJKLMQRSTVYZD
DEPQRT gAHTWZ abABRSHLMWXde JKLMQYDGJK
ELPQRef gAGHQSTWabARSeLMVWJKQYDGH | JK
EKLH&IGHPHSTV!ahAS!eLINV!YGHIJK
IPQVSTVAWXeNPVWH I K
NPQTVNRSTVAWXdeNPQVHINPee
NOTVNRSVAWXdeNPQTVHNPQXe TV
EHJKSYZabBF IMNTVWNRSVWXdNPQTPQXYZ 2e6PTVWe
EHIJKSTXYZabF ILMNTVWNRSYPQTPQRSWXYZaef GKPSTVWe
HIJKSTXYZabF ILMNTWLSYaTPQRSWXYZaf GKLMNPSVW
HIJKSTXYZabF ILMNWKLMSYaRSWYZf gF GHKLMNPSWd
HIJKSTXYabFLMWKLMaSWYf gFHKLMNWcd
HIJKSTXYbFLWJKMSYgF HKLMNWXcd
HIJKTXYbLWcJKMGEFWXbed
HIXYWcJKMAEWXab
HicdGJADEab
HlcdFGJADEab
IcdeFGDa
IbdeFGD
XbdeEFG

60.00

TVRTFGHRNT TUTAABT
TVIXYhEFGHKLINPTREFGILINHTVXEd'CDINPSIXIhdABC
PQTVWXYbKQSEFGLMNPTVWRSEFGHMQTDMNPSVWXabcdeAC
PQTVWXYbKQRSDEMPVWJKLRSAEGHQTDEHKLMNPSTVWce
PQVXYbc | JKLQRSYadeDVWEH | JKLPQSTAHDEFMFGHKL TVHe
NPYbcF | JKLMQSTYZaABYZde gDWXCDEH | JPQSTAEFKLMFGHLT

LMdefDEFLMTVYZcTBCDQWXYT gXabBCQRSTXABDTXYZ aef gF JKLMNSADE

LNPbcdefDEFJLMTYZaf ABCDQXYZef gWXabCSTXBCDEPTXYZaef gEF JKLMEFGHL

XOOET
XYbdef
XYbef
XYbiD
XYbfCD¢

bCD
€D
(2]

TVWXYbEFGHKLMNPTREFG | LMNQTVXcdf COMNPSWXabdABC
PQTVWXYbKQSEFGLMNPTVWRSEFGHMQTDMNPSVWXabcdeAC
PQTVWXYbKQRSDEMPVWJKLRSAEGHQTDEHKLMNPSTVWCe

PQVXYbc | JKLQRSYadeDVWEH | JKLPQSTAHDEFMFGHKLTVWC

NPYbcF | JKLMQSTYZaABYZ de gDWXCDEH | JPQSTGAEFKLMFGHLT
LNPbcdefDEFJLMTYZaf ABCDQXYZef gWXabCSTXBCDEPTXYZaef gEF JKLMEFGHL
LMdefDEFLMTVYZcTBCDQWXYT gXabBCQRSTXABDTXYZaef gF JXLMNSADE

XYbdefEF
XYbefE
XYbiDE
XYbfCDE
bCDE

o 56.50

e SCOEPERVZTT RYTAT
QRH I Mdef BCDE 7ababFGl

QRSXYH | df B cdeADIKLYZabbFGNRSPQRSWXBCDEF | JZcdefD
QRSXYHTBC! DIKLYaFGNRSTNPQRSWXBCF JMNVWXZ cde
POSWYdefF eDH1 JKLaFGRSTNPRSXceBF J | JANPQVWXYZd
KPWYZadefF HIJKLFGRTcKNPXbcdef KRSCH I JNPQRVWXYZ d
KNPWZadefAFGEHJFTcdJKNXYXYbcdef KLMRSCGH | PORVY
ZaJKNZadf AEEFTVcdCD | JKYZMNVWXYbce f KLMQRSTABGH

Zal JKNZaf AEEFVNZbcdBCD 1 JKYZaLNNPVWXYTLMQSTABG

WabcdH I JAEEFVWZbdABCDG | JZadHI LNPQTVWQTVYA

CDWabcdH | JABEFVWZabABCDGH 1ZadHILPQTVWVYZcfA
CcCDEFGMNWbcdgAHBEWZ abABDGH | adGHQTVVZbef g
ZcCDEFGJLMNVCgADBWaABDGH | eGHQVZabefg

YZcdf gEFGJKLMNTVgADWaABGHef FGabcg

YZdf gFGJKLMNTVABCDaAef FGabc

WXYdef gKNSTBCDaef ABFG

VWXYdef gRSTef ABF

AVWXYeRSTAB

July 2009-July 2011

r

17
D
D
D
D
D

Aug. 2011 — July 2012

QRHIMdef lefAD
QRSXYH1df BCDGHJKcdeADIKLYZabbFGNRSPQRSWXBCDEF | JZcdefD
QRSXYHT BCH, AD | KLYaF GNRSTNPQRSWXBCF JMNVWXZ cde
PQSWYdefF deDH | JKLaFGRSTNPRSXceBF J | JANPQVWXYZd
KPWYZadefFi HIJKLFGRTCKNPXbcde f KRSCHI JNPQRVWXYZd
KNPWZadefAFGEHJFTcdJKNXYXYbcdefKLMRSCGH I PQRVY
ZaJKNZadfAEEFTVcdCD I JKYZMNVWXYbcef KLMQRSTABGH

Zal JKNZaf AEEFVWZbcdBCD | JKYZaLMNPVWXYTLMQSTABG

WabcdH| JAEEFVWZbdABCDG | JZadH I LNPQTVWQTVYA

CDWabcdH | JABEFVWZabABCDGH I ZadH ILPQTVWVYZcTA
cCDEFGMNWbcdgAHBEWZ abABDGH 1 adGHQTVVZbei g
ZcCDEFGJLMNVCgADBWaABDGH | eGHQVZabcfg

YZcdf gEFGJKLMNTVgADWaABGHe  FGabcg

YZdf gFGJKLMNTVABCDaAef FGabc

WXYdef gKNSTBCDaefABFG

VWXYdef gRSTefABF

AVNXYeRSTAB

AQRVRA

AQR

POR

¥ July 2009-July 2011

Aug. 11-July 12

BN
Tur o9 A

[Aug 11 B

XLE — Energy Sector SPDR, July 2009 — July 2012

Toul 12

[oul 09 A

[Aug 11 B

[Jul 12

Chart Source: CQG, Inc. © All Rights Reserved
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Organizing the Data

A full Cycle of Market Activity is when the
market completes a Bell Curve.

Once the Bell Curve is complete, a new
directional move begins in search of either new
value or will explore prior under-developed
value areas.

In order to anticipate the new direction, the
completed Bell Curve is put into context of a
larger incomplete Bell Curve.

We look for where low usage areas exist that
are either above or below the completed Bell
Curve to determine the next directional move.

Copyright 2014 Mesch Capital Management, Inc. All Rights Reserved. This material is for the sole use of the intended recipient(s) and contains confidential
and privileged information. Any unauthorized reproduction, review, use, disclosure, or distribution is strictly prohibited.




(1 of 2)

Complete Bell Curve: Ready to Seek New Value

JYA - Japanese Yen-All Sessions, Daily Continuation MP

YA - Japanese Yen-All Sessions, Daily Continuation MP

0.013340
0.013311
0.013282
0013253 [']
0013224 cdg
0013195 Wabcdg
0. 013166 TWZabcdg
0.013137
0.013108
0.013079
0.013050
0013021
0012992
0_012963
0.012934
0.012905

1.3100

AJKTVWXYbcdlLWZabcgf gABC
AJKRSTYZ gVWXYbcdef CDLWZ gf gAC
AJKL TXYZbef gBNPVWXYbcdef CDEFGJKLMRSTVWgSCDELMRScfCFG
eAC| QRSTXYZbef gABFLMNPQTVWXYbcdef COEFGJKLMNRSTVWgNSWI CDE | JKLMRSTcT CF
eABC PQTXYZabef gABFLMNPQTXYcef COEGLMNRSTVWgNPORSWXYTEF | JKLMRSTVYZcG
eABCDI JKPXZabefAFGHILMNPQTXTCELMNRVgKNPORSXYaHfEFKMTVYZc
eABCD I JKXabAFGHILMPCLMNRgKNPXYafHIEFTVZbc
eABCDHIabFGHILPLNRg! JKPYadf AHIdefZbc
cdeABDHIaFGHILgHI JKPYadef AFGHILMQVWcdefZab
bcdeABDHIaFGIgCHI Jadef ABEFGHILMPQTVWcdeZ ab
bcdeADHIgABCDGHde f BEFLMNPQTVWXYdea

fBEMNPTXYa

1.2750

bDEHgABDdeTa
bDEHgA

bDE gA

bDE gA

DEgA

DEg

Dg

D

Developed Bell Curve in
context offers Strategy:

Pockets of low usage
above or below?

Likely direction?

Target expectations?

What tells us we're
wrong?

July 2011 - Feb. 2012

0.010817

[Jul 11 b

Japanese Yen, Sep. 2009 — Feb. 2012

[Feb 12|

0 013344
0013312
0 013280
0 013248
0.0132186
0.013184
0.013152
0.013120
0 013088
0 _ 013056

—BWXabcDEHaABD.
RNWXabDEHgAT

g

Wbcdg
Wabcdg

TWXWZ abcdgAB

c 1.3100
AJKRTgVWXYbcdefLWZabcgf gAC

AJKLPRSTXYZbef gBPVWXYbcdef CDEFGJKLRSTWZ gSCDERfCFG

eACI PQ| RSTVWgNSWICDE I JKLMRSTcf C|

eABQ P TVWgNPQRSWXYfEF | JKLMRSTVYZcGB

eABC P Hf EFKMTVYZ c

ReABCw

Current High Usage Area
RceABCDHI

RcdeABDHIaFGHILgHI JKPYadef ABEFGHI LMPQVWcdefZab
RbcdeABDHI | gABCDGH I Jade f ABEFGHILMNPQTVWXYcdeZab
RabcdADHgABCDGHde f BELMNPQTWXYa

defNPTa

1.2750

RNVWXabDEgA
RMNPSTVWbDEgA
RSLMNPSTVWDEgA
RSLMNPSTVDEg
QRSLMNDEg
QRSEHLMND

QSEGHILD

QSECFGHI JNRVWXZKLD

Low Usage
1.2450

aeABINQSDEF | JMBCF | JUNPORXYZ cef AHK

abe ABCDE INPQSWYZCDEF | JKLMQRcgABCMNPQRYZ cde f AEFHK
NPVWXabdeABCDE | gNPOQSWXYZaCDF | JKLMOQRScgABCMPQYcdel AEFGHK
NPSTVWXabdeACDEH| gCDNPQSWXYZaeBCDJKLMORSbcgABCPQde AEFGH
NPSTVWXabcdACDEHIf gCABCDNPSWXadcdeBCDKLRSYbcgABdGH
KNPSTVWXabcdACEHI Jef gCDABCDBNPSadeWbcdeBRSTVYbgAGH

RSTVYZabgH
Prior High Usage Area

cdTVYZab
YZab
FGHJKLPCFGCAE JKMNSTVWZabcdD I JXYZCDHIKNT gSTVWeC
NPEFGJPQYCFGNYcAEFGJKLMNSVWZ cdJXYDHI JKT gSTVe
NPfAEFGPQRSYZCFGNYCEFGJKLMNVWcdJNSXDI JKT gNPSV
HNPfADEFPQRSTXYZCGNXYEFGJKLcJKNPRSXJKf gANPS
GHINPef ADEQRSTXYZf ABCGH | JNPVWXYFGKL JKNPQRSXAL MNP
ZAGHI JNPdefDEQSTXYZbfABCGHI JMNPRVWXGKPQRALMNP
ZgABGH| JMPdeDEYbefABCHI JMPQRVWPQADLMN

ZabcgABCGJMPXYZcdef ABHMPQADELM
Zabcf gABCPXYZAAEGHKL
cKLTZabcf CPWXZAEFGHKL
cFJKLRTYZcf CPQWXZFGHK
cDF 1 JKLQRSTVYZ cf CPQWZFGH
cDF I JKLMQRSTVYcf PQRVWF G
CcCDEF | JLMQRSTVYf PQRVW

cf TCDEF1JLMQTT
cfAQXfBCDEFJMQ

cfAQTXef BCDEM
cfABQTVXYbcefBC
cfABAGQTVWXYbcefB
aABABFGPQTVWXYbcde
aABCIABFGPQVWYbcde

aCl JABFGHPbcd

GaCDI| JFABFHMNPcd
AGHaGNHI JKNFef ABHMND

Low Usage

[
Sep 09 C

1.1130

dGHIZaCDHI JKNCDFef AHILMNP
dBFGHIQRTVYZaDHIKNPDbBCDFefHILMN
dBFGINQRSTVYZDHKNPSDEabABCDFVadelL MN
dBFGINPKQRSTVYZDGHKNPScDEHI JabABDEFVWaZadelLN

adf ABEFGIMNPBKMOQRSTDGHKNPQRSbcDEH | JabABEFVWaZ ade

adef ABEF | LMMRRE | 1K1 MO, bodaDEHL IKLO73E | SXFVWZabYZa

QEE@L" B = LQYZaEIl JORSXYFGVWZabcYZ
knea Caimt . Prior High Usage Area

QRYZaEHI JKLOQRSTXYZFGVWZ abcWXY
KNPQRYZaPQ

LQRSYZEHI JKLPQRSTXYZFGVWZbcdARSWXY
KNPQRSXYZaQTVWXdef DFSWXZLMNPTVWe ABCDRSXYLZFGTVcdABGH I JPQRWX

LPOQRSTXZFGVZbcdAHRSWX

KNPQRSWXYZ aQWXYdef DWXYZJdELMNPTVWCRSXYZFGTVdABGH | JKPQRW
KPRSWXYZXYhdefDXYZdeFFl MNVWRSTXZ TEGITVAARDGH | JKNPQ 1-0900

1 JKWXXYbcdXYZdef gEFKLNWSTXZaQTFGJNRTVBDGH | KNQ
CHIJWXYbcef gDEFGKLNTZafQTFGJKNRSTBCDGHN
CDHIJWbcf gDEFGHKLZabef QTVFGJKLNRSBCD

CDHIWf gDEFGHKabef gMOVXFGJKLMNRSCD

CDHf gDGHabe f gHLMNPQVWXcdF GJKLMNSCD
DHgDGHgAGH I LMNPQVWXYcdFGJKLMN

GHgABGHI LMNPVWXYCdEF JKM

HgABFGILNXYcdef CEFM

ABEFGYbcdef CEF

srooe . Sep. 2009 — Feb. 2012

[Feb 12
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Exploring Context of Under-Developed Value

2 IVA - Japanese Yen-Al Sessions, Daly Contincation MP.

IVA - Japanese Yen-All Sessiors, Daly Continuation MP
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Whcdg

abcdg
TWXWZabcdgAB

RTWXYOCTHZanCgT GABC
AJKRTgVWXYbcdeiLWZabcgf gAC

AJKLPRSTXYZbef gBPVWXYbcdef CDEFGJKLRSTWZ gSCDERTCFG

€AC1 JKLPQRSTXYZbe{gAEFLNPQTVWXYbcdef CDEFGJKLMRETVNGNSWT CDE | JKLMRSTC CFG(
€ABCIJKLPQRTXYZabef gABFLMNPQTXYcdef COEGJLMNRSTVWGNPQRSWXYTEF | JKLMRSTVYZcG

eABCD abefAFGHILMNPQTXF CELMNRVgKNPQRSXYaHf EFKMTVYZc
¢ bAFBH I LMPCLMNRgKNPXYaf Hf EFTVZbc

ReeAB dbFGHILLNRgH | JKPYadf A IWcdeiZabe

RcdeABDHIaFGHILgH| JKPYadef ABEFGHILMPQVWcdefZab

RbcdeABDHI | JABCDGH | Jade fABEFGHI LMNPQTVWXYcdeZab
RabcdADHgABCDGHde{ BELMNPQTHKYa
RMXabcDEHQAR! L

1.2750

RNWXabDEHgAT
RNVWXabDEgA
RMNPSTVWbDEgA
RSLMNPSTVWDEgA
RSLMNPSTVDEgy
QRSLMNDEg
QRSEHLMND

QSEGHILD
QSECFGHIJNRVWXZKLD

1.2450

acAB INQSDEF | JMBCF | JKPORXYZce T AHK
abeABCDE | NPOSWYZ CDEF | JKLHQRC gABCMNPQRYZ cdefAEFHK
1 gNPOSWXYZaCDF I JKL q
NPST gCONPQSWXYZaeBCDJKL Q
NPST Hifg g

KNPST Hilef VYbgAGH
HKLMNTVWbcdl JLdef CDABCDHZadABCKNPSdeWabcdeBRSTVYZ abgH
HKLMTc LIKL deDETVabcdgABCDHZadABCCKNPSdeWabcdTVYZab
GHKL TVabcdgACDGH1ZaABCDGHKNeSVWacdTYZab

GHLJI NSTVZabcdDGH | JYZCDGHKNe STVWacd

FGHJKDrwrGcdE JKNNSTVHZ abcdDI JXYZCDH I KN gSTVM
NPEFGJPQYCFGNYcdEFGJKLMNSVWZ cdJXYDH I KT gSTVe

NPT AEFGPQRSYZCF GNYCEFGJKLMNVWCAJNSXD | JKT gNPSV

HNPY ADEFPQRSTXYZCGNXYEF GJKLCJKNPRSXJKT gANPS

GHINPe ADEQRSTXYZ ABCGH | INPVWXYFGKL JKNPURSXALMNP
ZAGH1JNPdef DEQSTXYZbABCGH | JHNPRVWXGKPQRAL MNP

ZgABGH | JHPdeDEYbeABCH| JAPQRVWPQADLMN

H

H

HIM

HINM

| JMNMNbcd

| JMNAKLMNabcd

JMNAYbAKLMNZ abdABK

NADEYZabcf gABCFGGKLNVWZAABCH I JK

NPQADETVYcTABCFGHI JNNXYZdef gDEFGJNRSTVCDEHI JKLP
NPQGAEFPVQSTVCCFGH I JNPXYZcdef gEFGRSTCDEHKPOR
0

RWXTAGH | JKNRXYZae{GHKLMVWabcdeBCEF | JKLRVXYZbef gHILMN
WXYZ fADGH | JKNPRXYaGHMWXaceBCEFKLXYZabef gAGHN
XYZcdf ABCDGHJKNPRXYWXaEFXYabf gABEFGHNP
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Whcdg

abcdg
TWXWZabcdgAB
KTWXYbcLWZabcgf gABC

AJKRTgVWXYbcdefLWZabcgf gAC

AJKLPRSTXYZbef gBPVWXYbcdef CDEFGJKLRSTWZ gSCDERT CFG

€AC1 JKLPQRSTXYZbefgABFLNPQTVWXYbcdef COEFGJKLMRSTVWGNSWT CDE | JKLMRSTc CFG(
€ABC | JKLPQRTXYZabef gABFLMNPQTXYcdef CDEGJLMNRSTYWgNPQRSWXYTEF | JKLMRSTVYZcG

e
RcdeABDHIaFGHILgHIJKPYadef ABEFGHILMPQVWcdefZab
RbcdeABDHI | gABCDGH | Jade f ABEFGH | LMNPQTVWXYcdeZab
RabcdADHgABCDGHde fBELMNPQTWXYa
RWXabcDEHgABDdefNPTa

H

H

HIM

HINM

| JMNMNb cd

| JUNAKL MNabcd

JMNAYbAKLMNZ abdABK

NADEYZabcf gABCFGGKLNVNZdABCH | JK
NPgADEYZabcigABCFGH | JMNXgDEGJKNRTVWBCDEH! JKLP

RNWXabDEHgAT
RNVWXabDEgA
RMNPSTVWbDEgA
RSLMNPSTVWDEgA
RSLMNPSTVDEg
QRSLMNDEg
QRSEHLMND

QSEGHILD

QSECFGHI JNRYWXZKLD

Low Usage

NPQGADETVYcTABCFGHI JMNXYZde i gDEFGJNRSTVCDEHI JKLP
NPQGAEFPVQSTVCCFGHI JNPXYZcdef gEF GRSTCDEHKPQR

QRRSW gEF|
RRSWXYef gl
RIRSWXYZae
RWXTAGH I JKNRXYZae fGHKLMVWabcdeBCEF | JKLRVXYZbefgHILM
WXYZfADGH | JKNPRXYaGHMWXaceBCEFKLXYZ abef gAGH
XYZcdf ABCDGHJKNPRXYWXaEFXYabf gABEFGH

0.012448|

£AQSEELJMCECH! LD

XYZcdeKQRcTBCDQRXabBEFGP
ZcdeFGJKLORDCBBP
ZcdeAFGJKLMQRSYZbePQ
ZceABEFGH I JKLMSTYZabcPQTV
ZceABEFGHF 1 JSTYZabcPQTV
cABEFHICF1J5TVYabcPQTV
BEHIfCEF1JTVYaVYWdDE
BEIMYefBCEFWbcdeCDE

ILMYef BCDEFNYbcdef CDEFGJ
ILMXYbefBCDEFWYbci CEFGJK
ILMXYbcdefBCDFWYb{CEFGJKL
MNXYbcdef BCDT GL
MNTXbcdeBCL

NPQTVWXcdBLMN

NPQTVWXMN

NPQTVWMNRS

NPOWNRSVH

.u G
ZabcgABCGJMPXYZ cdef ABHMPQADELM
ZabcfgABCPXYZAAEGHKL

cKLTZabcf CPNXZAEFGHKL
CFJKLRTYZcT CPQWXZFGHK

cDF 1 JKLQRSTVYZcf CPQWZFGH

cDF 1 JKLMQRSTVYciPQRVWFG

CCDEF 1 JLMQRSTVYTPQRVW

cfTCDEF 1JLMQTT

cfAQXT BCDEF JMQ

cfAQTXefBCDEM

cfABQTVXYbcefBC
cfABAGQTVWXYbcefB
aABABFGPQTVNXYbcde
aABCIABFGPQVWYbcde
aClJABFGHPbcd

GaCD1JFABFHMNPcd

Low Usage

TVWZ
T2

dGHIZaCDH| JKNCDFefAHILMNP

dBFGHIQRTVYZaDHIKNPDbBCDFefHILMN

dBFGINQRSTVYZDHKNPSDEabABCDFVadeL NN
dBFGINPKQRSTVYZDGHKNPSCDEH 1 JabABDEFVWaZadelN
adfABEFGIMNPBKHQRSTDGHKNPQRSbCDEH | JabABEFVWaZade

adef ABEF | LMNPBF | JKLMCDGKPQRSXabcdeDEH | JKLQZaE ISXFVWZabY2a

Qaef ABE ILMNPVTBCDEF | JKLMDGKPQRSXabcdeADEJKLQYZaE | JQRSXYFGVWZabeYZ

KNOZ a¢ PVefBCDEF | JLMDGRSNTWXabcdeABCOKLQRYZaEH| JKLQRSTXYZFGVWZ abcWXY
KNOR!
KNPQ VWXde fBDEFLDSWLNPT' QRSTXZFGV.
KNPQRSXYZaQTVWXde {DF SWXZLMNPTVNeABCDRSXYLZFGTVCAABGH | JPORWX
KNPQRSWXYZ aQWXYdefDWXYZ dELMNPTVWCRSXYZFGTVAABGH I JKPORW
LIKPRSWXY7XYhdefDYY7Z deF FI MNVWRSTX7 TFGITVAARNGHIIKHPQ

0TVWde{BCDEFLMDGRSWPTWXabdeABCDLQRSYZEH | JKLPORSTXYZFGVNZbcdARSWXY
| JKLPORS

| JKWXXYbcdXYZdef gEFKLNWSTXZaQTFGJNRTVBDGH I KNQ
CHIJWXYbcef gDEFGKLNTZaf QTFGJKNRSTBCDGHN
COH1JWbcf gDEFGHKLZabef QTVFGJKLNRSBCD

COHIWi gDEFGHKabef gMQVXFGJKLMNRSCD

COHf gDGHabef gHLMNPQVWXcdF GJKLMNSCD
DHgDGHgAGH | LMNPQVWXYcdF GJKLMN

GHgABGH ILMNPVWXYCAEF JKM

HgABFG ILNXYcdef CEFM

ABEFGYbcdefCEF

kii“Sep, 2009 — Feb. 2012

Feb.12-Jan.13

[sep 09 C

TFeb 12 A [Jan 13
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acAB INQSDEF | JMBCF | JNNPORXYZ ce AHK

abeABCDE | NPOSWYZ CDEF 1 JKLHQRCgABCHNPQRYZ cdef AEFHK

NPVWXabdeABCDE | gNPOSWXYZaCDF | JKLMORScgABCMPQY cde f AEF GHK
gCDNPQSWXYZaeBCD UKL

Ybcg
KNPST HiJef VYbgAGH
HKLMNTVWbcd | JLdef CDABCDHZ adABCKNPSdeWabcdeBRSTYYZ abgH

NPEFGJPQYCFGNYCcAEFGJKLMNSVWZ cdJXYDH I JKT g§TVe
NPTAEFGPQRSYZCFGNYCEFGJKLMNYWCAJNSXD 1 JKT gNPSY
HNPTADEFPQRSTXYZCGNXYEFGJKLCJKNPRSXJKT gANPS
GHINPefADEQRSTXYZ fABCGH | INPYWXYF GKL JKNPQRSXALMNP
ZAGHI JNPdef DEQSTXYZbfABCGH | JANPRVHXGKPQRALMNP
ZgABGH | JUPdeDEYbefABCH | JHPQRVWPQADLMN

ZagABCOHL IMRYYZcdaba ABHL N

XYZcdeKQReT BCDORXabBEFG
ZcdeFGJKLORbCBE
ZcdeAFGJKLMQRSYZbe
ZceABEFGHIJKLMSTYZabc
ZceABEFGHF 1 JSTYZabc
CABEFHICFIJ5TVYabe
BEHIfCEFIJTVYa
BEIMYefBCEF

ILMYef BCDEF
ILMXYbefBCDEF
ILMXYbcdefBCDF
MNXYbcde BCD
MNTXbcdeBC

NPQTVNXcdB

NPQTVNX

NPQTVW

NPOW

2u

WhcdeCDE
WYbcdef CDEFGJ
WYbcfCEFGJK
WYbfCEFGJKL

L
LMN
MN
MNRS

NRSVW
RSTVN.

ZabcgABCEJMPXYZcdef ABHMPQADELM
ZabcfgABCPXYZAAEGHKL
cKLTZabcf CPXZAEFGHKL
CFJKLRTYZcT CPQWXZFGHK
CDF 1 JKLQRSTYYZ ¢ CPQWZFGH
CDF 1 JKLMQRSTVYcf PURVWFG
CCDEF 1 JLHQRSTVYTPORVW
cfTCDEF 1JLMQTT
cfAQXFBCDEF JMQ

cfAQTXef BCDEM
cfABQTVXYbcefBC
cfABAGQTVWXYbcefB
aABABFGPQTV¥XYbcde
aABCIABFGPQYWYbcde
aClJABFGHPbcd
GaCD1JFABFHNNPcd
dGHaCDH I JKDFef ABHNNPd

in the uppe
decline to

After phase of development

r pocket, further
the lower mode

dGHIZaCDHI JKNCDFefAHILMNP

dBFGHIQRTVYZaDHIKNPDbBCDFefHILNN

dBFGINQRSTVYZDHKNPSDEabABCDFVadeL NN

dBFGINPKQRSTVYZDGHKNPSCDEH 1 JabABDEFVWaZadeLN

adf ABEFGIMNPBKNQRSTDGHKNPQRSbcDEH | JabABEFVWaZade

adef ABEF | LMNPBF | JKLMQDGKPQRSXabcdeDEHI JKLQZaE | SXFVWZabYZa

Qaef ABE | LMNPV BCDEF | JXLMDGKPQRSXabcdeADEJKLQYZaE | JQRSXYFGVWZabcYZ

KNQZ aef, 'Vef BCDEF | JLMDGRSWTWXabcdeABCDKL QRYZaEH | JKLQRSTXYZFGVWZ abcWXY
KNQRY:
KNPQR! /WXde f BDEFLDSWLNPT' XZFGV,
KNPQREXYZ2QTVWXde DF SWXZLMNPTVWeAECDRSXYLZFGTVcdABGH | JPQRWX
KNPQRSWXYZaQWXYde fDWXYZAELMNPTVWCRSXYZFGTVAABGH I JKPQRW

| JKPRSWXYZ XYbdef DXYZdeEFL MNVWRSTXZ TFGJTVdABDGH | JKNPQ

TVWde fBCDEFLMDGRSWPTWXabdeABCDLORSYZEH | JKLPQRSTXYZFGVNZbcdARSWXY

| JKWXXYbcdXYZdef gEFKLNWSTXZaQTFGJNRTVBDGH I KNQ
CHIJWXYbcef gDEFGKLNTZaf QTFGJKNRSTECDGHN
CDH1JWbci gDEFGHKLZabef QTVFGJKLNRSECD

CDHIWi gDEFGHKabef gMQVXFGJKLMNRSCD

CDHf gDGHabe gHLMNPQVWXcdFGJKLMNSCD
DHgDGHgAGH | LMNPQVNXYcdFGJKLUN

GHgABGH | LMNPVWXY CdEF JKM

HgABFGILNXYcdefCEFM

ABEFGYbcdef CEF

" Sep. 2009 — Feb. 2012

Feb.-Nov.12 Nov.-Jan.13
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Conjoin Bell Curves for Context

Crude Spread: Long Z14 /
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AEILQKTYkptyAE ILTYKAEE ILtyAt tyAE ILQYgkyAE ILgkAyAE [kpILpt
YAEILQKTYkp LAELTYktAE ILtyAtAE ILYgkyAE |LokAAEKPEIILpE
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YAEILQTYktELQTYkptptyAlAEILYQKELCGkAApYAEIILE
YAEILTYLQTYkptkpty | AE ILYgkEcgkAApyAE
YAEILTKLQTYckptAE I TYkptyELYgkApyAE [EIL
YcyAEILTKLQTckptAEYkptyYgkptyAE IYEIL
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YcyATTckptAEYkptyYgptyAELYgktyE IL
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(B) Prior
Development

A A A -

Aug. 26t — Sep. 19t

CLEZ4-CLE75,120 Min MP

Short 215

Combine prior Bell
Curve from the point
of the last initiation
to reveal context for
next likely phase of
development
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pyAEILQTYcgkpt lyAEIchkplyAEILﬂukplyAILTkpAElLﬂTVklyA

PAEILgkptElgkp QokptAILTcgkpAEILQYkpty
PAEILKptAEILTYg AILckplyAEIQ plATcukpAEILQVukplyAA
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Range Trade Underdeveloped Pocket
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Building a Trading Strategy with Bell Curves

Range Trade underdeveloped Bell
Curves until they are complete.

Conjoin completed Bell Curves into a
larger under-developed context.

Trade for Development of low-usage
areas until the larger under-developed
context is integrated into a completed
Bell Curve.
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Range Trade Underdeveloped Bell Curve
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&
STVDEF | KLMOQRETVZ cdf AE
STEF ILMQRSTVCAE
PSEFLMQRSTVA
KNPSEFLRA

HKNPEFR

HKLNE

FGHKLMNE

EFGHLMN

EL

EL

ADE

April — Sep.11

September 2011 - January 2013

cooponaR

eABEFHILM

eAEFHILM

eAEFHILMbc

eFGHIMbC

FGHIMNbcdBL
FGIMNbcdBCLM
FGMNTbdfBCLMc
FMNPQTVYbdefBCLMcf4
NPQTVWXYbdefCJKLMQbcF
NPQTVWXYbdeCJKLMOQRSTcf
NPQVWXYeCDIJQRSTVZ f
NPQVXYCDIJQRSTVYZa
NPXDE I JRTYZa

XDEYa

DEY

D

D

D
ADE
WdJADE

CDGHF

CDHADFGNPSTcg
HADEFGMNPSTCEbc g
HADEFGMNSVCEbcfg
HADEGKLMNVCEFabcf gt
HIJAGKLVWeBCEF Jab
HIJSWAGKLVWeBCEF JMRab

HI JKEWXAGHKLWeBCF | JMQRTa

1 JKNSWXAGHKLWaeBF | JHORSTVZ a
IKNRSXeAGHKWabdeF | JKMORSTVYZa
KNRSXZaegAHWabcdeF | JKLMOQRSTVYZa
NRSXYZaef gAHWXabcde JKLMRSYZ
NPRXYZaef gAWXcde JKLMY
NPRYZaef gAdel

MNRSTVWZacdABCHIK
MNRSTVWZ abCAAH | JK{
MRSTVZabcAlJK
MRSVZbc

ABFGH | JHNQRV
ABFGH | JANQRV
ABCFHJMNPQ
ABCNPQ

ABCNP

BC

B

lapr 11 A

(2 of 7)

pril 2011 — Jan. 2013

[
L
LYb
PRSYbc
PQSTYcd
PQTHILNTVYd
PTXGHILMNTVWYdef
TXYgAGHILMNPTVWYdef
TXYabgABFGHMNPQTVWdefCDJ
XYabef gABFGHPQTdf CDJK
YZbefgBFGPQdf DEGJK:

DEFG

PERYandu
PORYT
ayf

What do

L

L

L

LM

MNRS

MNRSBRSXY
MRSBCRSXY
$gBCPQRSYZ
STgBCJKNPQRZ
$TVgBCJKNPQRZ;
STVZbcdgCDGH | PRZ
SVWZbcdgCDGH I JKN
VWZbdgDGHIJK
VWDGH

VWDE

VWD

D

we

need now?

A
[Apr 11 A

[Sep 11 W[Sep 11 f

Gold, April 2011 — January 2013

[Nov 11 H[Nov 11 a [Jan 12 C

[Feb 12 e

[May 12 A

[oet 12 L

Chart Source: CQG,

[Dec 12 L

Inc. © All Rights Reserved
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Conjoin Bell Curves for Context

# GCA - Gold - Combined, Daily Continuation MP

j GCA - Gold - Combined, Daily Continuation MP

SN L B N DD 8 O N L B N N B WO N R B NN B DL S N A NN O D8O N A BN O D WO N BN OO WO N A BN NN WON AL R NN EBWO NS DN NDD®

JKQRSZbefGMPOTVWXGH | KNPdeWADE
|annszhanTleGHIKNanvzueTVchBcDE

acdABCEATR
lJKLPuz:burvchGlJKFqucdenNRsTvuzancuAHlJKL
1 JKLPOZaQXCDGJKPQRBBCWX e MRSTVZ abe | JKL
1 JKLPZaXYdCDGJKQRT ABEHABCGH IWXeMRSVbcLPRSYbc
1 JKLPaXYCcdgBCJKRT ABEGHQABCGH I WeGLMbPORSTYbcd
IKLPaXYcdgBCJRSTAEGHCT gACFGH I JMPRWeGJKLMbPOTGHILMNTVYd
ILPaXYcgABCRSWFEFGHbcf gCFGHI JMNPQReABGJKLMPTXYgAGH I LMNPTVHYdef
HlLaXthqABCRSHde(EFGHIh:lCFGJHNFUR&ABELGJHTXYQABFGHNNFUTVIHE[CL
HaYbgABRSWYdefFHIabcfFGJNQeABEF |LFGMXYabef gABFGHPQTAF
HaYathHXYdelFHFLahJueABEFH[LHFGHYZhnIEFGPHd!DEFGJKLNS
HYaAWXYadfLaeAEFHILMcDEFGMZ BF DEFGMNRSBRSXY
HYLRaAWXYadLaeFGHILMbcgDEFGMBFDEFGMRSBCRSXY
DHYKLMNRaAWXYadLYZaFGHIMNbcdBCLgBEFEGSgBCJPQRSYZ T gAEG

GDEYdeDGJKLHNRS

B EL defB bc

BEDEYh:dEDFGJSTZa RSTVaNPHTV'XYhdnEJKLHHRSTZcIBCDXIuVIZthEHIJKadn

BDEYbCACDEFGJSTVWZaMJKLMRSVNPQVWXYeCD | JOQRSTVYZ af BCDGXgVWDGH

eBDYbcdef 0 1JRSTYZ VWD

ceABYbcdef CDE FJKMXDETY; GNPSTCCf gWD

abcdeABbcdef DEVNVWDEF | JDEHADEFGMNPSTVCEDCT gA | JHRVW

TabcdeABbcde f DEVNVWXYDEF | JDOHADEFGLMNSVCEFabef gABFGH 1 JMNQRV

STVWXabcdAbdeDEVNTVWXYCDEF I JHI JADGKLMVWe BCEF JabABCFHJMNPQ

nFsTVbedeDEnuTv:CDEHIJKSIXAGHKLVIeBcEFJNQR:hABanu

MNPSTVWXbeNPQTcdCD | JKSWXAGHKL WaeBF | JHQRTVaAB:

MNPT QdiCl IJKHHRSTVYZch

BLMPbNPdfCKNRSXZae gAHWabcdeF | JKLMQRSTVYZa

eBLMbNPdf CNPRSXYZaef gAHWXbcde JKLMSYZ

eBXKLbdefNPRXYZaef gAXcdelY

eBnAFGIXKLhelNPuRYZanl-AdnL
VW

1425

a

GABCDGHI JKNPWXYZadf gADE

KFGQCDJACDH | JKNPSWXZadef gA

1JKLCFGef gCDYZadACDJKPSdefA

IJKLCGHNd:quXYZadJKPuRS
PdDXYal

HIJKLABCGH

EH1JLTABQ PVIXYdDKLHSPQR

PDE | JLYZ 1 JAPQRVWXYCDEFGKLMTORSP
INPSDELPYZ bvw'JQRVYCDEFGJKLMNSTVPOR
MPSTACDLPQTXYZbefQREFGJMNSTVHI JKNPQ
MSTeABCDLPQSTXYbefQGNSVCDHI JKNP
GHKLMTaeABCDPQSTXbeGNVWZ cCDGHJ
FGHKLTVWabedeCDQRSTVWZbcdgABCDG
FGHTVWabcdeCQRSWZabcdgABC

Prior High Usage Area

1325

Sep. 10 — April 11 April 2011 — Feb. 2013

E
E
YF
XYF

el Ripe to move
directionally
out of Mode

TXYBFGHIL

TYZBFGHIL

TYZTgBFGH[LNN

TYZTgBGHILMN

STYthgABGHI[HNFI

STYZbel gABGHILMNPQT

KSZbef gAGHLMNPQTVW

KSZbef GLMNPQTVWH

JKRSZbefGMPQTVWGH IND

JKQRSZbef GMPQTVWXGH | KNPdeWADE

1JKORSZbTPOTVWXGHIKNPOXYZ de TWcdABCDE

TJIRGZabPQTVXGHT JRNPOXYZ cdeMNRSTVWZ acdABCEATK

1JKLPQZabQTVXCDG | JKPORXcdeMNRSTYWZ abcdAH 1 JKL

1JKLPOZaQXCDGJKPQRBBCWX e MRSTVZ abc | JKL

1 JKLPZaXYdCDGJKQRT ABEHABCGH IWXeMRSVbcLPRSYbc

1 JKLPaXYcdgBCJKRT ABEGHQABCGH | We GLMbPORSTYbcd

IKLPaXYcdgBCJRSTAEGHCT gACFGH I JMPRWeGJKLMbPOTGHILMNTVYd

1LPaXYcgABCRSWi EFGHbcf gCFGHI JMNPQReABGJKLMPTXYgAGH I LHNPTVHYdef

HIL:XYh:uABCRSIdeIEFGHIh:lCFGJHNFuReABELGJHTXYgABFGHNNFuTVIdefCL

HaYbgABRSWYdefFHIabcfFGJNQeABEF | LFGMXYabef gABFGHPQTA

HaYathHXYdaiFHrLatheABEFHILHFGHVZhnfBFGPQd!DEFGJKLNS

HYaAWXYadfLaeAEFHILMcDEFGMZBF DEFGMNRSBRSXY

HYLRaAWXYadLaeFGHILMbcgDEFGMBFDEFGMRSBCRSXY

DHYKLMNRaAWXYadLYZaFGHIMNbcdBCLgBEFEGSgBCJPQRSYZ T gAEG

CDHYcDJKLMNRaW¥al MYZaFG I MNbdBCLMAYcdgBESTVgBCJKNPQRZ af gADEF GH

GDEYdeDGJKLH XLHRTVVZ:FNNPHTVYM‘I:"BCLH:fABVchefuSTVZdelGDIJKNPRZEE' !IADEFG
R D

BcDEthanFGJ KLHRSTV;NFHTVIXYhdnEJKLHQRSTZ:IBCDXIuVIZthGHIJKadn
BDEYbcACDEFGJSTVHZaMJKLMRSVNPQVWXYeCD | JORSTVYZ af BCDGXgVWDGH
eBDYbcdef 0 1JRETYZ VWD

ceABYbcdef CDE FJKMXDETY; GNPSTCcf gWD
abcdeABbcdef DEVNVWDEF | JOEHADEFGMNPSTVCEDCT gA | JHRVW
TabcdeABbcde f DEVNVWXYDEF | JDHADEFGLMNSVCEFabef gABFGH 1 JMNQRV
STVWXabcdAbdeDEVNTVWXYCDEF IJH I JADGKLMVWe BCEF JabABCFHJMNPQ
nFsTVbeueDEnuTv:CDEHIJKSIXAGHKLV‘eBcEFJNQR:hABanu
MNPSTVWXbeNPQTcdCD | JKSWXAGHKL WaeBF | JHORTVaAB:

MNPT adicCl IJKHHRSTVYZch

BLMPbNPdf CKNRSXZ ae gAHWab cdeF | JKLMORSTVYZa

eBLMbNPdf CNPRSXYZaef gAHWXbcde JKLMSYZ

eBXKLbdefNPRXYZaef gAXcdelY

eBGDnABGFGHIJRVHXVHKLHEIPHRYEIAH
deCDacgABCGHI JMPRVYFGHbe!
dnnDKZahcABcHJuNPuRYZFGHeu!
adCDE JKYZabCBMNPQRYZEFGe
acCDE | JKLMVYZbMNPYZefEF
VWab cDE | JKLMQVYZ cdef AE
STYBEF IKLMQRSTVZ cdef AE
PSTEF I LMQRSTVCAE
PSEFLMQRSTA

HKNPSEFLRA

HKLNE

Pocket
of Low Usage

EFGHKLMNE

ZEFGLMN

BGYZgEL

ABCDGH | NWXYZ agADE
FGABCDGH | JKNPWXYZadl gADE
IKFGgCDJACDH | JKNPSWXZadef gA
HIJKLCFGefgCDYZadACDJKPSdefA
HIJKLCGHNdefyBXYZadJKFuRS
EHIJKLABCGHIM XYal

DEHIJLTABCHIJ

NPDE I JLYZ fABC|

MNPSDELPYZbfH
GMPSTACDLPQTXYZbefQREFGJMNSTVHI JKNPQ
GMSTeABCDLPQSTXYbef QGNSVCDH I JKNP
FGHKLMTaeABCDPQSTXbeGNVWZ cCDGHJ
EFGHKLTVWabcdeCDQRSTVWZbcdgABCDG
EFGHTVWabcdeCQRSWZabcdgABC
EGHTWXbcdCQRZabcdgABC

defADEcd
defd
XYZcdf
WXYZd

RVWd
NPQRVWd
NPQ

Sep. 2010 — Feb. 2013

[Sep 10 N

[Apr 11 e

Gold, September 2010 — February 2013

[Feb 13

[Sep 10 N [Feb 13 K

Chart Source: CQG, Inc. © All Rights Reserved
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Conjoin Bell Curves for Context:
Comparing Modes of Bell Curves

GCA - Gold - Combined, Daily Continuation MP

GCA - Gold - Combined, Daily Continuation MP

19173
1809 _6
1901.9
1894 .2
1886_5
18788
1871.1
1863 _4
1855.7
1848_0
1840.3
18326
18249
1817.2

YF

XYF
XYF1
XYBFGI
TXYBFGI

What's our strategy?

TXYBFGHI

TXYBFGHIL

TYZBFGHIL

TYZfgBFGHILMN

TYZFgBGHILMN

S5TYZbf gABGHILMNPT

STYZbef gABGHILMNPQT

KSZbef gAGHLMNPQTVW

KSZbef GLMNPQTVWH

JKRSZbel GMPQTVWGH I ND
JKOQRSZbef GMPQTVWXGH | KNPdeWADE
1 JKQRSZ b POQTVWXGH | KNPOXYZ de TWCABCDE

a cdel acgABCEATK

1 JKLPQZ abQTVXCDG | JKPORXcdeMNRSTVWZ abcdAH T JKL

1 JKLPQZaQXCDG.JKPQRBBCWXeMRSTVZabe | JKL

1 JKLPZaXYdCDG.JKQRT ABEHABCGH | WXeMRSVbCLPRSYbC

1 JKLPaXYcdgBCJKRfABEGHgABCGH | WeGLMbPORSTYbcd

IKLPaXYcdgBCJRSTAEGHCT gACFGH I JHPRWeGJKLMbPQTGHILMNTVYd

ILPaXYcgABCRSWTEFGHbcT gCFGHIJMNPQReABGJKLMPTXYgAGH | LMNPTYWYdef

H1LaXYbCOABCRSWAETEFGHIDCT CFGIMNPOREABEL GINTXYOABFGHMNPOTVNdeT CL

HaYbgABRSWYdefFHlabcfFGJNQeABEF ILFGMXYabef gABFGHPQTAT CD

HaYabgAWXYdefFHILabJQeABEFHILMFGMYZbefBFGPQdfDEFGJKLMS

HYaAWXYadfLaeAEFH | LMcDEFGMZBF DEF GMNRSBRSXY

HYLRaAWXYadLaeFGH | LMbcgDEFGMBF DEFCMRSBCRSXY

DHYKLMNRaAWXYadLYZaFGHIMNbcdBCLgBEFEGSgBCJPORSYZ T gAEG

CDHYeDJKLM
f8C! TasTVZbagCol JKNPRZ aet ganerc il

Tz:LuLRSTVYZaMNPQTvanhdeIBcJKLMthfABYZdeIusvahcdgcnsulJKNadeluADs

ZaMKLMRSTVaNPQTVWXYbdeCJKLMQRSTZ cf BCDXT gVWZbdDGH I JKade

BDEYbcdCDEFGJSTVWZ aMJKLMRSVNPQVWXYeCD | JORSTVYZaf BCDGXgVWDGH

eBDYbcdef CDEFGSVWMNWJKMNPOXCDE | JRSTYZaCDGHFWXVHD

ceABYbcdef Y TCcf gWD

abcdeABbcdef DEVNVWDEF | JDEHADEFGMNPSTVCEbcT gA | JHRVW

TabcdeABbodef DEVNVWXYDEF | JDOHADEFGLMNSVCEFabcf gABFGH | JMNQRY

STVWXabcdAbdeDEVNTVWXYCDEF | JHIJADGKLMVWEBCEF JabABCFHJIMNPQ

NPSTVWXbdeDENQTVCCDEH | JKSWXAGHKL VWe BCEF JHQRabABCNPQ

MNPSTVWXbeNPQTcdCD | JKSWXAGHKL WaeBF | JHQRTVaABCNP

MNPT cl 1 JKHQRSTVYZaBC

BL CKNRSXZ 1JKLMOQRSTVYZa
eBLMbNPdf CNPRSXYZaef gAHWXbcde JKLMSYZ

eBCAFGIXKLbefNPQRYZaef gAdeL
€BCDgABCFGHI JRVWXYHKLbef PQRYefAd
deCDacgABCGH I JMPRVYFGHbeQRYT
deCDKZ abcABCHJMNPQRYZFGHeQf
adCDEJKYZabcBMNPOQRYZEFGe
acCDE | JKLMVYZbMNPYZef EF
VWabcDE | JKLMQVYZ cdef AE
STVBEF IKLMORSTVZ cdef AE

PSTEF | LMQRSTVCAE

PSEFLMQRSTA

HKNPSEFLRA

Pocket
of Low Usage

HKLNE
EFGHKLMNE
ZEFGLMN
BEYZgEL

FGABCDGH | JKNPWXYZad T gADE
IKFGgCDJACDH I JKNPSWXZadef gA
HIJKLCFGefgCDYZadACDJKPSdefA
HIJKLCGHNdef gDXYZadJKPQRS

EHIJKLABCG dDXYaPQR

DEH 1 JLTABC| PVWXYdDKLMSPOR
NPDEIJLYZT JMPORVWXYCDEFGKLMTQRSP
MNPSDELPYZ RVYcDEFGJKLMNSTVPQR
GMPSTACDLPQTXYZbefQREFGJMNSTVHIJKNPQ
GMSTeABCDLPOSTXYbef QGNSVCDH I JKNP
FEGHKLMTacABCDPQSTXbe GNVWZ cCDGHJ
EFGHKL TVWabcdeCDQRSTVWZ bcdgABCDG
EFGHTVWabcdeCORSWZ abcdgABC

ADEWXcdabedg
defADEcd
defd

XYZcdf

wXYZd

RVWd

NPQRVWd

NPQ

! Sep.2010 - Feb. 2013

3
1900 5| YF

XYF

XYBFGI

TXYBFGHI

TXYBFGHIL

TXYZBFGHIL

TYZT gBFGHILMN

STYZbT gABGH I LMNPT

STYZbef gABGHILMNPQTW

KSZbef gAGHLMNPQTVW

JKSZbef GLMPQTYWGH IN

JKORSZbef GMPOTVWXGHIKNPYdeWADE

Longer-Term Context

lJKLFQZahPUTVXCDGIJKNPURX‘ZcueMNRSIVIZah:dABCHFJKL
1JKLPQZa0XYdCDGJKPORBBCWXeMRSTVZabcAld

1JKLPZ aXY:duBGDJKRI’ABEHgABGGHIHXeLNSh:PQRSthd

1 JKLPaXYcdgBCJRST ABEGHCT gABCFGHI JMPRWeGJKLMbPOSTGHILMNTVYcd
ILPaXYbcgABCRSWAT EFGHbcf gCFGH I JMNPQReABGJKLMPTXYgAGH ILMNPTVWYdef L

HaYabgARSWXYdefFHILabJQeABEFHILMFGMYZbef gBF GPQdf DEFGJKLMS

HYLRaAW. fLaeAEFHILMbcgDEF GMZ BFDEFGMNRSBCRSXY

DHYKLNR| adLYZaeFGHI gDEGBEFEF YZ T gAEG

CDHYcdD. NRaWXYaLMTYZaFGIMNTbcdf BCLMAYZcdgBESTVgBCJKNPORZ af gADEFGH

BDEYbcdf cDEFBJSTVHZaMNJKLNRSVNPUVHXYBGD 1 JQRSTVYZaf BCDGHFWXgVWDGH
ceABYbcdefCDEFGSVW) JKMNPXDE | JRTYZ 2aCDGHADFPSTcgWXVWD
ahcdeAthdefDEGVHNVUDEFIJNDEYaDHADEFnMNPsTVnEhcfgAlJunvnn
STXabcdeABbcdef DEVNVWXYCDEF | JDHI ADEFGKLMNSVeCEFabcf gABFGH I JMNQRV
STVWXadbdeDENTVXYcCDE IHI JSWAGKLVWe BCEF JMRabABCFHJNPQ
MNPSTVWXbeNPQTcdCDHI JKNSWXAGHKLWaeBCF | JHQRS TVaABCNP
BMNPTVWXbeNPdf C | JKNRSWXZeAGHKWabcdeF | JKLMARSTVYZ aBC

eBLMbNPAdf CKNRSXYZaef gAHWXabcde JKLMRSTVYZ

HlaXYbcgABRSWdefEFGHIabcf FGJMNQReABE | LFGMTXYabef gABFGHMNPQTVWdef CDJKL

BCDEYbcdCDGJKLMNRSTaWXLMLRSTVYZaFMNPOTVWYbdef BCJKLMbCTABYZcdef gSTVWZbcdgCDGH I JKNPRZadef gADEFG
BCDEYbcdCDFGJKMSTZaLMLMRSTVaNPOQTVWXYbdeCJKLMOQRSTZbcf ABCXYf gVWZbcdgDGH 1 JKadeg

EOXKCUUETNPRXYZIET UAXCUEITY
eBCDABCFGHI JYWXYHKLbefPQRYZacf gAde
deBCDcgABCFGHI JMPRVWYFGHKLbe PQRY f
deCDKZ abcuABCHJHNPQRYZFGHheQYf
acCDE | JKMVYZ abcBMNPQY,
vnathElJKLanYHZcﬂefAEF
STVBEF IKLMQRSTVZ cdef AE
PSTEF ILMQRSTVcA
HKNPSEFLRA
FGHKLMNE
EFGHLMN
BGYZgDEL

adf gADE

IKFGQCDACDH | JKNPSWXYZadel gA
HIJKLCFGNef gCDXYZadACDJKPSdefA

JMNPVWXYdJDKLMSXPQR
MNPSTADELPXYZbef HJQRYCDEFGJKMNSTVHIKNPQ
GMPSTEABCDLPOSTXYbef QEFGNSVCDH I JKNP

FGHKLTVWade ABCDORSTXbeGVWZbcdgBCDGHJ
EFGHLTVUahcdeCﬂRSTVHZathuABCG

SWAGHNPQ

LMNRGHRSWXYZadefAabcf gABCG I JMN

KLMNRSGH | JKNPQRWXYZdefASTVYZabcfgCJ
CKLMNRSTcABCDG | JKNPYeAMNOQRSVYZ
BCDFGKNSTbcdABCDGJNABFHILMNPQF | KLMZ

ABCDFGJKSTVZ abcdCDABFGH | LMNPOWXYDEF | JKL
acABDCDFGJTVWZ aDAFGH I LMQTVWXYbcBCDEFJK

acfADf CDEF JVWZaGQTVWXYbcf BCD
YZacfDGHLcdefDEFVWVcefB

YZcPDGHKL | LMNPQbcdeEcde
STVYcDGH I KLNPCGHI LMNPQVWYbc

QRSTVCGH | JKQRFGHKLMNPTVBCDEHFGHQTVWXY

QRTVcHI JKNPQ RDEFGHLNNPTVCRSTXABCDEHIJQRSTAEFGHTX
KLMQOI| JKNPORSWDEFHMVWBCORSTXYbABHI JLQRSTe

1 JKLMKPRSWZ degDVWabABCDQRSTXYZabA |l JKLPQTXYZhef aA
DEEL Zefghw 0STZaKI PTXYZaht

Current mode (A)
has overcome the
last 2 prior modes

CDEFWXY{WXbcdeADIKLZaZab
CDXYdeADH | JKL
MNPTVWXYBCDEHI J
HILMNPQTVWXYbBCDE
FGHILPQTWbcdefBE

FGcdef
Fde

EF

E

Oct. 2009 — Feb. 2013

[Sep 10 N

Gold, September 2010 — February 2013

[Feb 13 K

[oct 09 E

Gold, October 2009 — February 2013

[Feb 13 K

Chart Source: CQG, Inc. © All Rights Reserved

7\

ROBIN MESC

a1
siceiig




Conjoin Bell Curves for Context
Comparing Modes of Bell Curves

GCA - Gold - Combined, Daily Continuation MP

4 GCA - Gold - Combined, Daily Continuation MP

JKQRSZbs f GHPOTVMXGH I KNPASWADE
1JKQRSZD fPATVAXGH | KNPOXYZ (8 TWCTAB 0OE

1 JKQZEDPQTVXGH | JKNPQXYZCO8MNRI TVMZACTAB CE HIK

1 JKLPQZADATVXCOE | JKPORGXCABKNRSTVHZERCTAH | JKL

1 JKLPQZaXYCDGIKPAREGCHXSMRITVZEDC | JKLY

1.JKLPZEXY ACDG.IKQR f ABE HGAB CGHIWX8HRSDCLPRSYDC

1 JKLPBXYCAgBOIKR f ABE GHE f ABOGH W8 GJLMDRGRST 1YbEad
1KLRaXYCagBCIRS FAEF GHC{gAOF GHI IMPRWSG.JKLMDRQTGH | LMNTVWYa
1L i JKL

ILENT:

anc!Fn.lm]aAaEr 1w

q JKLMS

HYKLRaAWXYadLaeF CHI LMbc gDE F GUBEFDE F GHRSB CPRSXYZ
DHYDKLMNRGAWXYadL YZaF CH IMNbCOBOL gBEF GS g8 JPORSY.Z  gAEF G

Decline from mode in
Feb.2013, then break into
low usage pockets in April

CDE YbodD
BODE Yo

SaWKLML
TZaLML JKL

12aMKLI 1L

BOE L
‘@ABYbCds f ODEF GIVWHNWF JKMNPXDE | JRTYZaC0GHF THXVID
i

1 JOH1ADE GKL

STVANUBQSDENTYXY CODE 1H1 JNACK. VWGDET JabADF HINEQ'

NPaT JKSWXAGHKLWEE GEF |
‘WaDEBF | JKMOE

LKL

6BLMBNPa f GKNRSXYZa5 | AHWXaDCUBIKLMRSTVYZ

e (o e (G o

8 XKL 6l

T |levn|(lnaanszaangun

dBBEDCEAB OF GHIJRVWYHKLbEPGRY |

d5GDZabcgABCH I JMPGRVYF GHbsQY f

d0DE KZabo8 GJMNPARY ZF CHed

@GGDE | JKHVYZboSMNPY Za TEF

WabcDE 1 JKLHVYHNZs [EF

TVWabGEF | JKLMASTVY Zode TAE

STVDEF IKLMARSTVGAAE

PSTEF ILHQRSTVA

HKNPSEFLRA

HKLNPEFR

F GHKLMNE

EF GHLMN

GZEL
ABCGHIYZagADE

IF GIOAGDH | JKNPSWXYZads A
1KKGF Ga f §OD ¥280ACD JKNPSXdS A

H1 JKLOF GNOBf gDXYZa0ACIKPAR:

EHI JKLABGGHMNGS D XYaIPORS

DE H1 JL TAB OH.LIMNPWXYDLMSXPQR
1JMPQVWXYGDE KLMORSPR

KLHN

P
PDTX
PTVDCSTVMXEC
PTVDCOSTVMXADCOAS
VaDCOLMNPSEDCaAS
VXBDAADEF GLMNPSBCS |{
VMXSOADEF GHKLNSCE H |
VWXQADEF CHKNBCEH |
VAR HOE
MoDE
E

LPo
LPDBTACEHI
PDBTABOF GHI
PapafABCF GHIJ
PADABCGH 1
PaABGH.MN
PaAGIMN

1784,

1764
4

1JKLPQZabPa
1JKLPGZ8QXYCDEIKPAREBCWXBKRSTVZab CA | KLY
1JKLPZaXY cdgBC0CJKARFABE HgAB OCH IWXeL ML PRSYDG
KL PaYcagB0dRS [ABE CHe! gABCF CHI PRUC IKLUBPOSTH L TV Yoo
GACFCH I upﬂvusnumvrwvml

Do we buy low or sell high?
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Foreground and Background
Congruent Consensus

338 GCA - Gold - Combined, Daily Continuation MP

TNGeABET
1608 8bJQSASEFHILI a
HYLREAWXY&QLEBAEF HILMOC QOEF GMZBFDE F GHNRSBRSXY

HYKL

DHYCDJKLMNRaAWXYSLY.Z8F G | HNDCGB CLMCOEE STg5CKNRQRZT ADEF G
COE YD G.JKL MNRSEMXaL q fs0L 5 x
BCDE YDCOCD GIKMRTZELMLRSTVY. q

K
KL MaRST: KLMN e pAnE MR SAB O SRSWAADEF SHMGTY
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development the Foreground
Bell Curve is complete

1ZaMNIKL 1aa; KLMN
caABYbeds {00l JMNWE JKMNPXDE | JRTYZEODCHAF PTWXWD NP
1JMXDE

P

100! JMNORY PTbCTVHXa

STVWXabcdsAbds fDE VNTVWXYCOEF 11H1 JADGKLMNVWEB CEF Jab cgAB CF GHIJUNPQ PTVbCASTVMXabodS

NPT JKSWAGHKLYWeB GEF | PTVabCLMPSTVabCUAD
WaeBF | JMQ VXabCdADEF GLMNPIacS 1{

VHXBQADEF GHKLNBCE H |

BLMBNPOFCKNRIXYZa6 f gAHWXBD CaB JKLMRSTVYZ VWXQADEF GHKNG CEH |

e T = Sell opportunities

8500948 OF GH 1 IRVIOXYHKL b8 fPQRYS AT o
dBCDADCAR GGH | INPRRVYF GHDBGRY [ o
40DE KZabcABCJUNPARYZF CHaQ | t th d I

e against the developin
VMaboDE 1IKLMAVYNZde fEF

o top of value as the April 2013 — September 2014

Tl current range developed orto LB [Seci 14
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IFCOABODCH | JKNPSWXYZan{ gADE PXYZIMNP
1KOF G1 0D ZUACD H 1 JKNPSWXZade  gA PTXYZINPTOF G
HIJKLOF GNdafgODXYZadACD JKPQSde FA
EHI JKLB CGHMNdB gD XYadJKPGRS: Pai GOEF &
Zds f gODEF GLUNR FODEF 13
CC JKLUNRS COEF 14
T EFJT
POTVEX EFJKLSTY
Pavw FJKLSTVadS f
F GHKL TVW&08 A5 COQRSTXDSGVZDCOgEC0 GHJ Yzp Lovizadsf 514
EF GHL TVWSDCOBOQRSTVMZEb COgABCG XvzabsgLue  Lsvabcixzfg TVMZIKN
EGHTVWXaDCUCQRSZancagAs G X¥ZabsfgALMNP  LMOSVYZabcfAHXYZfgA TVMZNTABC | JKN
ADE GHUXCACADGAgAC MNP Lug) vzauK b fABCCH 1INRSWH
asfADEca xzab fgABEH | MQRSYZBASODG | JRSWXADEF G4 H TV s D (TV¥Zanc | CGHNPRSWXYadeF GHKLMNP
Zodafd RXgABEFHI MORSZABGD | JRAE G H (adaBEF GLNPTXTVNPGRSWXY Zadla F GHKLUPST
wvzcaf KPORTXBEFH 1 HNP ol
RVMXYZd KLPQRSTBF GH HKLMNPS
NQRVWd KLPQRSTFC HKLMNPSTVZCE ABXZABLCLMGRSTgAWKabC
b BJKLPR FQ LMSTVaYZceToE ZBCAKLMQRSW
SWadAGHING ABCE 1K P LVbJKLMNWYZCda  GOE4 cds fEF 1 JKLR
RARIWZade T gAB CCHTIRN ABCETT VWXEbCabD JRLGF JARK L &
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HMNPTVWXYB COE H1J

HILMNPQTVMXYDE COE

FGHILPQTWb cde f6E
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Foreground and Background
Congruent Consensus: Readiness to Move

(7 of 7)

GCA - Gold - Combined, Daily Continuation MP

i34 GCA - Gold - Combined, Daily Continuation MP
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1JKLPZaXYdOD GJKQRABE HAB CHWXeMRSVZabcJLPRYbG
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IKLPaXYcdgB GRS | AEF G GACF GHIJMPRWSC.JKLND PTCH | LUNTVWYAF
HIL o JKLMPTXY gAF GHILI

HEYEDgAWXYUS {F HI LaDJQBASEF H ILMF GHYZbe { g5F GPQT FDEF GJKLM3
L AEFHIL
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April 2013 — Sep.2014
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CETAF YT
8B0D gAB OF GH1 JRVWXYHKL ba FPORYa FAACDL
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SCODE | JKHVYZDCHNPYZBfEFL

‘VMabcDE | JKLMQVYZCdafAEL

STVIEF I KLHGRSTVZGa AEL

Both Foreground &
Background Bell
Curves are complete
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' | JKNPQHKL MNPSKLI

JKAXZABL oL MQRSTAWXA
JCABIKLRS
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JNDABCE |

KLMNRGH | JNPQRWXYZda fASTVZabcT goJ
CKLMNRSTAB 0D G JKNPQYBAQRSTVYZ
BODF GKNRSTb ClAB 0D GJKNABF | LMNPOF LMQSZ
ABCDF GJKSTADCUCD ABF GH | LMNPQXYDF 1 JKL
‘8CABDDF GJTV.Z8D ABF GH | LMQTVWXYDECDEF | JKL
8¢ fAD f0OF JTVWZaF GHATVWXYDCBCD
YZac{ADcds {CDEF VWZTVDCE
YZac DGHK I LNGbcda fDE Weds |
SVYZeDGHKLCH LMNPQWYbCE cda
QRSTVD GH | KQRF HKLNPTVCOE GHMQUWXYC
QRITVCEH | JKQRF GHKLMNRTVECOE HREF GQTVMXY
LQRH | JKNPQRDEF GHLMPTVCQRSTXABDE HI JARSTAEF T
F | JKLKRSWZde gD VWabcABCOQRSTYZab I JKLPQTXYZba g
DEF | JRSWXYZa{ gDWXabcdaADKLQTZaLXYZab
CDEFXY fWXbcdsAD | JKLaZab
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(NPTVMXYB CDEH1 J
mwwnmxvnaw:
FGHILPQTWbCde fBE
RFGDCas f
RORXF de
RSKPARSXY.
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F | JKLKRSWZde gD VWabcASCDQRSTYZab | JKLPQTXYZbe g
DEF | JRSWXYZe gDWXabcdeADKLQTZaLXYZab
CDEFXY fWXbedaAD | JKLaZab
NCXdBADH | JKL
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FGHILPQTWDCde fBE
RFGDCas f
RORF de
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April 2013 — Sep. 2014

CDEF GJKLMSTPQRSTVYZaABCOERCD I Jades
4BCDEF 6JKLSTNPQRXRSTVZBBABCDEFBO
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'KLMRBCBF

fAVabTVabdgl JYZade KL unmr.tru-ua.
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84 b fBOEF 1.JKCDE |JKL
1JGDE JKL

1T
QUBBCF 1G3TYZ
JKQRST
IlNPBlmEFJKI. a

BODGHXABE LHKRST fBF Gunnstxngr CHILVY
GH1dgBXAB KBRS TBCF JUNPQPQTXY.ZDEF GH ILQVWX
GHILbcdgB KNWXCAaRSTBCF KNPQZEKPQTYZF GHLMAY

MSTXYHIJMN

Sep. 2007 — Sep. 2014
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Range Trade Underdeveloped Bell Curve

USA - 30yr US Treasury Bonds (Globex), Daily Continuation (Delayed by 10 mins) MP
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New value range created
by mid-2012 rally above
prior fair value range

RSf

RSYZT
RSYZT
RSWYZef
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RSWXYZadef
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Elements of a Strateg
Direction
Trend/Consolidation
Entry Location

Target and Stop

XYbCDYPQTVMRSgA
XYbCDYZPQViMQRSgA
XYbGDYZPQVTMQRST gA
XYbCDYZaNPQVfMQRST gABC
XYbCDEYZaNPQVefMOQRSf gABC
XYbCDEYZaNPQVWde fMRST gABC

Duration of Strategy

g o
XYbCDEFXYZaNPOWdefLMRSTf gABCd

XYbCDEFXYZadNPWXde fKLMRSTT gBCcde

XbCEFWXYZadeNWXdeCKLMTf gCcde

XbCEFWXYadeNWXdeCIKLMTT gCPcde

XbCEFRSWXdef MNWXJdCD I KLMTfCNPQcdeF

WXbCEFRSWXdef MNWXYdCDIKLMTacf CFGNPQcdeFc
WXbcCEFRSWXdef MNWXYdCDE IKL Tacf CFGNPQceFGc
LWXbcTCFCIRSWXde f MNWXYJCDEF | JKTacCFGNPQZceFGYCAB
FLTVWbcfCFCIRSWXdefHIMNWXYdCDEF | JKTVabcGCFGJMNPQZ ce ABEFGYZ cf ABC
FILTVWbcfCFACI JRSWdefHIMYdDEF | JKTVabcCFGJMNPQYZeABEFGHYZbcf ABCY
EFILMTVWcTCFGABC | JPRSdefHILMYADEF | JKTVabcGFGJMNQYZ cABEFGHYZbcf ABC
EFILMTVWcT FGABCI| JPQRSdefHILMYCdDEF | JTVabcCFGHJMNQRYZeABEFHLYZbcf ABC
EFILMTVWcf FGABCG | JPQRSdef EHILMYCcADEFJTVYabcCFGHI JMQRXYZABEFHLTYZabcf ABC
EFILMTVWCTFGABGE | JPORSAf BEFGHILMYCDEFJVYabcCGHI JMORXYZABEFH ILQTVYZabcABC
EFILMNPTVcde f GABCGI JNPORSATBEFGHILMYcDEFJVYabcGHI JMORWXYABFHILQTVYZ abAB
EFILMNPTVcdef GABCGHI JNPQRAf ABEFGHILMYEFVYabGHI JMQRVWXYABHILMQRSTVabB
EFGHIMNPTcdef GABCGH | JNPQRATABEFGH | LHFVYZabGH I JMRVWXYAH| HIMQRSTVab
BEFGHIMNPTcdef GABCGHI JNPQTABEFGHILFYZal JRVWXYAIMJMOQRSTVab

BEGHIMNPcdef GJABCDGH I JKNPQT ABEFGHILFYZal VWXAIMJKMQRSTVa
BGHIMNPcdefGJABCDGH I JKNPf ABEFGHILFYZa IWXIMJKMRSa
SBGHINPQcdef GJABCDGH I JKNPTABEFGHYZa IWXMJKMRSa
SBGHINPQcdeGJSABCDGH | JKNABEFGHYZ a IWXMJKLM

STXBGHINPQcdeGJSABCDGHI JKNABGHYZalMIJ M

STXBGHNPOcdGJSABCDGH | JKNABGY IMIJKLM Kug 2011 —_ May 2012
STXYBGHPQAGJKSACDGHI JKNABGMI JKLM .
STXYBPOdGJKI MSabADGH IKNABMI JKIL M

Alternative Scenario

May — June 2012
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Range Trade Underdeveloped Bell Curve

§ USA - 30yr US Treasury Bonds (Globe), Daily Continuation (Deleyed by 10 mins) MP
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152110 -
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161230 S " Ag g vy IH A T p ILMNPQTV dfEFG
s e aln wy & e Area 10| HEADTE MehirE ADEKMQRVYZcB | LANPQTVATEFG
151130) KLMQRSV cgABC HILNPTV  defDEFGJ

151080) K CQARC =

161030) KLMQRSTV cif gABC HITVb  defCDEGJK EFFPROR STV ENSC R det COEGIN
150300) JKLMRSTV cf gABC HIVbc  defCDGJK D IKLRRS et SAREIEIE cde s OROIN
150250 JKLMRSTV cf gABC HViber  deC EFHJKLMRSTVcf gABCgCDEHVWb cdeCDGJK
150200 TIKLSIV, cLaABC HYEYbE: FHS 1 JKLSTVcT gABCgCDEHVWYbceCGKL
150150 LIKTVE el QARG CHVRYA FHPST I JKTVCT gABCGDEGHYWYbCCKL

150100 FHPST KT cfABCF GHVWYbC
150050) i SIABCE el ol FHPST | JKTcf ABCFgDEGHVWYbCCKL

150000 FHKLMPST dB F1 cfBCF bdBCL GHWXYb
149270 FHKLMNPST  deB FI CIBCFG fg bedABCOL GHWXYD
149220 FGHKLMNPSTVH deB Fi bcdABCDL GHX
149170 8 M th f FGHKLMNPSTVW deBC bcdABCDLY 6
149120) on SO FGHKLMNPSTVW XabdeBCE bedABCDKL EG eBCGdefg LPQE
149070) - FGHKLMNSTVW  XabdeBCE bcdABCDKL PQ gEFG

149020 FGHKLMSVW  XabcdeBCDE F F bcdADKL TgAEFG GHIMZcael oF BQf GAEF
148290) development WIthIn FGKLMSVN XabcdeBCDE( F bBDEJKL Q ef GAEFG FGKLMSVWXabcdeBCDEFGHIMZ cdef gF GJbDE JKLPOeT gAEF GHN
148240 GKLMVW XabedeBCDE F bDEJKL Q efgABEFG M

148190 CKMVW XabceBCDE abDEJK T gABEFG M

148120) the new value ra nge RSYZT KHW XabceBCDE abEIIK efgABEFG

148090 RSYZT KMVW XaeBC aEHIJK

148040 REWYZel XaeB aEHIJK

147310 RSWYZef XacB aEHIJK

147260) eB ZaEH1d

147210) .

147160
147110
147060) RWXYZade
147010) QRXYZad
146280
1486230
146180)
146130)
146080
148030
145300
145250
145200
145150) 3
145100 XYbCDYPQTVMRSgA N
145050 XYbCDYZPQVfMQRSgA

TN XYechvEaAbau makLr ghc  Buy Against Value ﬁreaj Bottom

144220 XYbCDEYZaNPQVefMORST gABC
144170 XYbCDEYZaNPQVWde f MRSf gABC R
144120 XYUCOEXYZONPOWOE T RS TTORBCO w
144070 XYbCDEFXYZaNPQWdefLMRSTf gABCd N
144020 XYbCDEFXYZadNPWXdef KLMRSTf gBCcde
143290 XbCEFWXYZadeNWXdeCKLMTf gCcde
143240 XbCEFWXYadeNWXdeCIKLMTf gCPecde
143190 XbCEFRSWXde f MNWXJCD | KLMTf CNPQcdeF
143140 WXbCEFRSWXdefMNWXYdCD IKLMTacfCFGNPQcdeFc
143090 WXbcCEFRSWXdef MNWXYdJCDE IKLTacf CFGNPQceFGc
143040 LWXbefCFCIRSWXde f MNWXYJCDEF | JKTacCFGNPQZceFGYCAB
142310 FLTVWbcfGFCIRSWXdef HIMNWXYJCDEF | JKTVabcCFGJMNPQZ ce ABEFGYZcf ABC
142260 FILTVWbcfCFACI|JRSWdefHIMYdDEF I JKTVabcCFGJMNPQYZ e ABEFGHYZ bef ABC(
142210 EFILMTVWcfCFGABC | JPRSdefHILMYdDEF | JKTVabcCFGJMNQYZ eABEFGHYZbcfABC
142160 EFILMTVWcfFGABCIJPQRSdefHILMYcdDEF 1JTVabeCFGHJMNQRYZe ABEFHLYZbcf ABC
142110 EFILMTVWcfFGABCG | JPOQRSdefEHILMYcdDEFJTVYabcCFGHI JMQRXYZABEFHLTYZabefABC
142080 EFILMTVWcfFGABCG | JPQRSAfBEFGHILMYcDEFJVYabcCGHI JMORXYZABEFHILQTVYZabcABC
142010 EFILMNPTVcdefGABCG I JNPQRSAfBEFGH I LMYCDEFJVYabcGHI JMHOQRWXYABFHILQTVYZabAB
141280 EFILMNPTVcdefGABCGH | JNPQRAf ABEFGHILMYEFVYabGHI JMQRVWXYABHILMQRSTVabB
141230 EFGHIMNPTcdefGABCGH | JNPQRATABEFGHILMFVYZabGH | JMRVWXYAHIMJMQRSTVab
141180 BEFGHIMNPTcdef GABCGHIJNPQf ABEFGHILFYZal JRVWXYAIMJMQRSTVab
141130 BEGHIMNPcdefGJABCDGHIJKNPQTABEFGHILFYZal VWXAIMJKMQRSTVa
141080 BGHIMNPcdefGJABCDGH | JKNPTfABEFGHILFYZalWXIMJKMRSa
141030 SBGHINPQcdefGJABCDGHIJKNP T ABEFGHYZ a INXMJKMRSa
140300 SBGHINPQcdeGJSABCDGHIJKNABEFGHYZa | WXMJKLM
140250 STXBGHINPQcdeGJSABCDGH | JKNABGHYZa M1 JKLM
140200 STXBGHNPQcdGJSABCDGHIJKNABGY IMI JKLM
140150 STXYBGHPQAGJKSACDGH | JKNABGM | JKLM — — —
o T ke AUG. 2011 — May 2012 May — December 2012 May — December 2012
140050 STXYBPQdGJKLMSVabADGNABMNFIJL
[Aug 11 A [May 12 D Dec 12 |\May 12 D

30-Year T-Bonds, August 2011 — December 2012 Chart Source: €6, Inc. © Al RighS Seer
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Conjoin Bell Curves for Context:
Comparing Modes of Bell Curves

36 USA - 30yr US Treasury Bonds (Globed), Daily Continuation (Delayed by 10 mins) MP

33 USA - 30yr US Treasury Bonds (Globex), Daily Continuation (Delayed by 10 mins) MP
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'ADEQYZabc | MNPQFG

ADEQVYZbcB | MNPQFG
ADEMQVYZcBILMNPQTEFG
ADEKHQHVTZcBrLuNFurvdrEFG
AEKLMQRVZ cgABCILMNPTVdI D
AEI(I.IIQRSV:]ABCHILIIPTVHE,I'DEFG.I
GAEKLMORSVCgABCHINTVdef CDEGJ
gAEFKLHnnsTVchAEcHIrvhdeft:nEG.IK
GAEFJKLMRSTVci gABCDHIVbcdefCDG
gAEFHJI(LIIRSTV:FnABCgCDEHVHbcdeCDGJK
gAFHS 1 JKLSTVcTgABCgCDEHVWYbceCBKL
gAFHPsTIJKTVchAEr:gDE!;HVIthcKL
gFHPST I JKTcTABCFgDEGHVWYb
gFHKLPSTthIABCFgDEECLGHVNXYbKL
gFHKLMPSTABF | cf BCF gDEGbdBCLGHWXYbL
lgFHKLuNFsTdeBFlc(BcFElgEFthdABcDLGHHXYhﬁ

Combining prior value
area to reveal context
for next potential phase
of development

T gFGHKLMNPSTVWdeBF I cBCFGT gFGbcdABCDLPGHXL
JVWdeBCFcBCFGdf gFthdABDDLPGLN

PQEGLMN

Pl.\uEF!;LIN
Qf gAEFGMN

IF(II(LMSV'XahcdeBCDEFGHJI‘cheIgFGJhDEJKLPﬂaquEFGIIN

1GKLMVWXabcdeBCDEFGHJMNZ cdef FGJbDEJKLQef gABEFGM

RSTGKMVWXabceBCDEGHJMNYZ cdeFGJKabDE JKQef gABEFGM

RSYZf KIIV'XﬂhceBGDEGHIJHNVZ:eFGJKﬂbE I JKﬂef 9ABEFG

RSYZf KMVWXaeBCGHI JNYZcGJKaEH | JKQe

RsllYZe.lKHIIXar.BH|JNYZcGJKLaEHIJKnnYhegABFG

RSIYIEIK!aeBHINXYGJI(LaEHIJKﬂIthEnBF

RSWYZaefKeBINXYGJLZaAEHI JRY.

RSWXYZadefKe INXYGLMZ aEH| JRTXYZhB

RSWXYZadefKINPXLMVZaEHJRTXYZbB

RWXYZadef INPXLMVZaEHJRTXYZb

RWXYZade | NPXLIIVZHRST)(YZﬂh

QRXYZadPXLMVWZRSTXYZ al

QRXaPXLMVWZRSTXYab

QRXPXLMNVWRSTXYab

NPQRXPXMNVWRSTXYab

NPQRPOWXMNVWRSTa

NPQRPQRVWXMNTWRSTa

NPOQPQRVWMNTSTa

NPHPHRVWI‘NST:

thief,,

XYCDQTVg

XYbCDYPQTVMRSgA
XYbCDYZPQVfMORSgA

XYbCDYZPQVT MORST gA
XYbCDYZaNPQVfMQRST gABC
XYbCDEYZaNPQVefMQRST gABC
XYbCDEYZaNPQVWdef MRS gABC
XYbCDEXYZaNPQWdefMRSTT gABCd
XYbCDEFXYZaNPQWde f LMRSTf gABCd
XYbCDEFXYZadNPWXdef KLMRSTF gBche
XbCEFWXYZadeNWXdeCKLMTf gCc
xthanYaduNnxdeclKLNTfucPcde

Direction of prior
initiation tells you
“who's in control”

WXhCEFRSHXﬂEI’ NN\IXYdGD I KLNTacICFGNPﬂcﬂEFc

Lllxh::H:Fl:lRSIIXnafHNIlXYm:DEF | JKTacCFGNPQZ CEF GYGAR
FLTVWbcfCFCIRSWXdefHIMNWXYdJCDEF | JKTVahchGJHNPﬂZceABEFGYZcIABC
FILTVWbcfCFACIJRSWdefHIMYdDEF | JKTVabcCFGJMNPQYZeABEFGHYZbcT A
EFILMTVWcfCFGABC| JPRSdefHILMYJdDEF | JKTVabcCFGJMNQY. ZeABEFGHYZh:fABD
EFILMTV) GABC 1 JPQRSdefHILMYcdDEF | JTVabcCFGHJMNQRYZ eABEFHLYZbcf ABC
EFILMT GABEGI JPQRSdefEHILMYCADEFJTVYabcCFGH | JHQRXYZ ABEFHLTYZabcf ABC
EFILMT GABCG| JPQRSAT BEFGHILMYCDEFJVYabcCGH I JMORXYZABEFHILQTVYZabcABC
EFILMNPTVcdef GABCG | JNPQRSATBEFGHILMYCDEFJVYabcGHI JMORWXYABFHILQTVYZabAB
EFILMNPTVcdef GABCGHI JNPQRdf ABEFGHILMYEFVYabGHI JMQRVWXYABH I LMQRSTVabB
EFGHIMNPTCdef GABCGH I JNPQRAf ABEFGHILMFVYZabGH I JHRVWXYAH I MJMQRSTVab
BEFGHIMNPTcdef GABCGHI JNPQT ABEFGHILFYZal JRVWXYA IMJMORSTVab
BEGHIMNPcdefGJABCDGH I JKNPOT ABEFGHILFYZa I VWXA IMJKMQRSTVa

BEHIMNPcdef GJABCDGHI JKNPFABEFGHILFYZaIWXIMJKMRSa

SBGHINPQcdefGJABCDGHI JKNPTABEFGHYZa IWXMJKMRSa
SBGHINPQcdeGJSABCDGH I JKNABEFGHYZ a IWXMJKLM

STXBGH IKNABGHYZ 2 1 MIJKI M

140-00

STXBGHNPQcAGJSABCDGH | JKNABGY IMIJKLM
STXYBGHPQAGJKSACDGH I JKNABGH | JKLM
STXYBPQAdGJKLMSabADGH I KNABMI JKLM
STXYBPQdGJKLMSVabADGNABMNF 1 JL

STXYBPQdJKLMSVabgADNBNF | JL

ISTXYBAJKLMSTVabgADNF |

ISTXYBdJKLMNRSTVab gADNF Aug- 2011 - May 2012

May — December 2012
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QAEFJKLMRSTVcigABCDHIVbcdef CDGJI

GAEFHJKLMRSTVcf gAHCyCDEHVHtheCDGJK

gAFHS | JKLSTVcigABCgCDEHVWYbceCBKL

ylFHF‘STI.IKTV(:IuAHCyDEGHVVITh(:CI(L

gFHPSTI JKTcfABCF gDEGHVWYbc

gFHKLPSTI chABCF]DEdCLGHVHXYhI(L

gFHKLMPSTABF | cf BCFgDEGbdBCLGHWXYbL

TgFHKLMNPSTdeBF I ci BCFGf gEFGbcdABCDLGHWXYbL

fyFGHI(LNIIPSTV\IliEBFI:BGFGFQFthﬂABCDLPGHXL
VWdeBCFcBCFGdf gFGbcdABCDLPGLMN

FcBCGdef gF

.umer,,

PQEGLMN
FugEFGLuN
'Qf gAEFGMN
IFGI(LIISVI)(ahcdnBCDEFGHJHZ:anqFGJhDEJKLPﬂaf uAEFGNII
TGKLMVWXabcdeBCDEFGHJMNZ cdef FGJbDEJKLQef gABEF GM
RSfGKMVWXabceBCDEGHJMNYZ cdeFGJKabDE JKQef gABEFGM
RSYZII(IIVI)(:IJ:EBGDEGHIJNNYZ::FGJKahE I JKHP.I' 9ABEFG
RSYZ f KMVWXaeBCGH| JNYZcGJKaEHI JKQef
RSIYanKu!x;nBHIJNYZcGJKLaEHIJKnRYheuABFG

REWYZaefKeBINXYGJLZAEHIJRYZDB
RSWXYZadefKe INXYGLMZaEH | JRTXYZbB
RSWXYZadefKINPXLMVZaEHJRTXYZbB
RWXYZadef INPXLMVZaEHJRTXYZb
RWXYZade | NP)(LIIVZHRSTXYZ:IJ
QRXYZadPXLMVWZRSTXYZa
YQRXaPXLMVWZRSTXYab
YORXPXLMNVWRSTXYab
YTNPQRXPXMNVWRSTXYab
XYDTNPQRPOWXMNVWRSTa
XYDTNPQRPQRVWXMNTWRSTa
XYDTNPQPQRVWMNTSTa
XYDTVNPQPQRVWMNSTa
XYCDQTVNPQQRVWMNST
XYCDQTVNPQRVWMNST

XYCDQTVgNQRVWNS
XYbCDYPQTVMRSgANQVWNRS

XYbCDYZPQVf MORSgA | KNQVWNR
XYbCDYZPQVTMQRST gA I KNQWNR
thcDYZaNPuwunRslgABcHIKNR
XYbCDEYZaNPQVefMQRST gABCHIJ
XYbCDEYZal NPQV\IA‘IE.fIIRSquBﬂGHIJI(NR
XYbCDEXYZ aNPQWde fMRSTT gABCdGH | JNR
XYbCDEFXYZaNPOWde f LMRSTT gABCAGH | JNR
XYhCDEFXYZﬂdNPHXdefKLIIRSTI'yBcheGHIJR
XbCEFWXYZadeNWXdeCKLMTf gCcdeGH
xthanYaannxdeclKLNTfuchdeDGHJ

Pocket
of Low Usage

£ IKLMTf CNPQ: J
WXbCEFRSWXde T MNWXYdCD | KLMTaci CFGNPQcdeFcDJ

LWXbcfCFCIRSWXdef MNWXYJCDEF | JKTacCFGNPQZ ceFGYCABD
FLTVIh::f(:FEIRSIXdBIHIHNIXYdCDEFIJI(TVah(:CFGJHNF‘HZcEABEFGYZ::IABCD
FILTVWbcfCFACIJRSWdefHIMYdDEF | JKTVabcCFGJMNPQYZeABEFGHYZbcT A
EFILMTVWcfCFGABC| JPRSdefHILMYJdDEF | JKTVabcCFGJMNQY. ZeABEFGHYZh:fABDD
ABC | JPQRSdefHILMYcdDEF | JTVabcCFGHJMNQRYZeABEFHLYZbcf ABCD
ABCG | JPQRSdef EHILMYCADEF JTVYabcCFGH | JHQRXYZABEFHLTYZabcf ABC

MTV! ABCG | JPORSAT BEFGHILMYCDEF JVYabcCGH I JMORXYZABEFHILQTVYZ abcAB
EFILMNPTVcdef GABCG | JNPOQRSATBEFGHILMYCDEFJVYabcGHI JMORWXYABFHILQTVYZabAB
EFILMNPTVcdef GABCGHI JNPQRAf ABEFGHILMYEFVYabGHI JMQRVWXYABH I LMQRSTVabB
EFGHIMNPTCdef GABCGHI JNPQRAT ABEFGHILMFVYZabGH I JMRVWXYAH I MJMQRSTVab
BEFGHIMNPTcdefGABCGHI JNPQT ABEFGHILFYZal JRVWXYA IMJMORSTVab
BEGHIMNPcdefGJABCDGH I JKNPOT ABEFGHILFYZa | VWXA IMJKMQRSTVa
BEHIMNPcdef GJABCDGHI JKNPFABEFGHILFYZaIWXIMJKMRSa
SBGHINPQcdefGJABCDGHI JKNPTABEFGHYZa IWXMJKMRSa
SBGHINPQcdeGJSABCDGH I JKNABEFGHYZ a IWXMJKLM
STXBGH IKNABGHYZ 2 1M1 JKI M
STXBGHNPQcdGJSABCDGHI JKNABGY IMI JKLM
STXYBGHPQdGJKSACDGH I JKNABGM | JKLM
STXYBPQdGJKLMSabADGH I KNABM I JKLM
STXYBPQdGJKLMSVabADGNABMNF I JL
STXYBPQdJKLMSVabgADNBNF | JL
ISTXYBdJKLMSTVabgADNF |
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Conjoin Bell Curves for Context:
Comparing Modes of Bell Curves

343 USA - 30yr US Treasury Bonds (Globes), Daily Continuation MP 318 USA - 30yr S Treasury Bonds (Globex), Daily Continuation MP
153120 1sa0m0  ADOYZabcANPRG

153060 Zab ADEQYYZbcBILNNPOTEFS

153000)  DYZab ADEKLNOR VYZc g ABC | LNNPOTV4 fDEFG

1E2260|  ADYZab GAEKLNGR S¥cgABCH I LNPT Ydaf CDEFEJ - C

im0 Advzabo i RO T Longer-Term Context
152140|  ADYZabcMPQG 150070 gAFHKLPSTIKTcfgABCEgOESLONVNY bCKL

e (e nadhiE January through May 2013 e bk -

161280 ADEMQVYZcBILMNPQTEFG - - FcBEE. (] dABCDK RYABE
151220 ADEKLMORVYZ Bl LKNPOTVATEFS spent filling in upper pocket b i) i .

151160 AEKLMQRSVZcgABCHILMNPTVAfDEFG |.|wkr“lln(u? R:;J.Hﬂl;uun-lu

1561100 GAEKLMORSVcgABCHILNTVdef CDEFGY RSWYZaaiKXacBH1INXYZcEIKLZaEN | JKOR YZbagBF & STcdgENPORSTXYZabE

151040 gAEFKLMORSTVcT gABCHI TVbdefCDEGJIK or Iow usage REWXYZadaiKa INPXYELNVZZER | JATXVZEE STWbEEqENILPORSIZAC

150300 GAEFJKLMRSTVcfgABCDHIVbcdefCDGJK :::;é;d I;::;::;:;:;::T:Ylah :\T’:;i (:n :;:VE::I

1502401 gAEFHJKLMRSTVci gABCgCDEHVWbcdeCDEJK e (e oL .

| Y ThecokL

150080  gFHKLPST1JTcfABCFgDEdCLGHVWXYbCKL VI

149260|  {gFGHKLMNPSTdeBF | cfBCFGf gEFGbcdABCDLPGHWXYBLN IYRCOEXYZaNPOVWU e FRRSTQABEAEH | JKNR COEHIK2AaFGS TcaABEINNPAR VWX
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Qg6 | JKRIZb& f gABL NRWZECNPTYCUS f6 CEF

QgBP 1 JKRSZaT AL NRWZECINPATWYD CaB fECER

Q6P| JKRZabe fgARacgPATWYbCd TECOER
GBNP1IKORZaba f gARCEPATVMXYbGTBODE

GBNPa | JKLQRZabe f gACAgGPATVWXYBB 0D

LPQBNPQa | JKLPGRZaBACAgTVMXYbED

LPQSNPQEGCGAI JKLPQRZEBACGTXCD

KLPBNPQSD CgA 1 IKL PORZEBACHD

E IKLPBENQZADCEA | JKLPQECT

E 1 JKLPBENQZEDCTgA | JKLPOCT

DE 1 JKLPGE MNQZED CTAFH 1 JKLPOCT

DE H1 JKLBE MNQVVZab cFABF CHE HIKed

DE HI JKLELMNQTVTVZacTABHF GHLEH |

DEHI JKLE | LMNGTVTVZGTABCHEF GHKLE HI

DEHI JKLE |LMQTVMSTVYZG1AB GGHd fDEF GHKLDE HI
DE HJKLE ILMQTVWQRSTVYZC A8 GGH 108 f ADEF HKLDEH |
DHLEF 1L TVWSQRSTYCFABCGH | Yaa FADEF LMKDEH
DHLEF GHIL TVWSQRS TCFCGH | Ycaa  ADEF LMNDEH
CDEF GHILTVWSQRSTOF GHINXYZCafAEMNDEH

COEF GHILTVWSQRSTOF GINPXYZCd AMNPYWaCOE H
BODEFGHIL TVWSQOF | NPWXYZc1 AWNPTVWaCDEH
ABCEF GH ILWSTMQC | JUNPQRWXYZGNPSTVMabCD COEH

B GF GNXSTVLMGJMNQRVZGPS TVWXaDAB GDE CDEH
AB CWXTSTVKLMIMGRVRSTWXD AB COE CDH
ABWXCOSTVKLMIMORPSTXDSAS COE HECD
ABWXCUSTVE KLMMORPDSAG COE H1BCO
ABXCASTAB JKMbCde ABCOEH I6CO
ABXYGUSSTABJKGHEACDEH IBG

AXYbodSST gABJIKedsGE I8

AXYbGARSSYFgABF | JKGdG LB
VAXYBCOLRSZSYG f gABWF |JcalLTE
VAXYDCOBKLRSZF SYZcf g8 OMXF | J1JKLY FAS

8gGJKLMST

wzab, umEmuswnnnualgwmuNn

WZabodE KLPQRSTZbe fH1 Laxmmscmumc

161100
181010
160240
160150
160080
145200
1g200)
g110)
145020
146250
145160
145070

EKLNGREVCgABCH NPTV CDEF €3
A KLUGRSTVCHgABHI TVDGASFCOE K
AEFHINRSTVE ABCYTE H/ARDCASOK
AFHPSTLIKLTVCA GABOQDE GHANDCOBAL
FHHLPSTIKTCHEOF JECOLGHVWKYOCOHL

All Data
Combined

T CHRLINS WGt COCHINZGHS | Chcd\SIKLPQ{gAEFCLUNRYS /B
pe o

R9WXY 2z K INPHLKVZSERTRYZ06STZbogEH LPORSXZ01

ROHYZada INPXLIVWZGE RS TXYZabS VAL R LPACE |

YORYZa0F Y LNVZRSTXYEDS/Mbcg H1JLFEH
XYTNPORHPYMNVARSTXY VMGG 1JLF 51
XYDTHPORPGRVOINTVWRSTaVABPGRYZ0cDE JKLF CHL

D TVHPGPGRVMHNSTSTaBCNPQREXY Z0CAIDE JKLCHI
XYCUTAPCPURNKNSTECNPARSHXYZ8BDCQADDKI
XYCOYQTVSEANQRVMNSE i I KNPRIMXZBB0CAAE D JOR

X000 YZPOTVIHORSGANQVINRSCGHI JHNRSINZBRDKEF TCO.MHOR
XVUCOYZENPQY HERS | gABCH KRB KRSe RGN
XYOCCE ¥ZaNPQVAde THORS | gABDEH | KORCDEH HABOJMNPIRK

143-00

STE e FAOBLR ST IRcE Vi G Mo LTV GTATCOADHAVHKLUNNYdgCF &
CHILNYGOEF JVYabcOeH.

#
opE!

a8 fRIWXYZa e ADEF G

Pas fRSWXZada fADEF

POde FGRIWXZATADE

POTVAG JKRIZaTgAT
NPQATVWCOBAhGIKNPRT gA
NPTVWYD, (Tbe fAlIKNPQ
HNP (GRS TabCTAH | JKNPOZA
BEHI JLMQRSTaD TABHI JPQg
BEF GHINWXODEF | JKLMRSTZ8AB H1

AGEF GHIMNDEF | JKLMRSYZBBGH
ABEF GHILME JKLSVYZBGH

PRAGF ILMEKVYZBCE
NPQRafABLMVYZBCOG
KNPQRadTABVGE

JKNPQRYZads FABVD

uTvea
E GHL MSaC B CGHI RWXADE GHB f gCEF GSTAbADEF GLMTVBCA

134-00

JKRwxYZa {
GHI JRWXZ8

ZEH 1 P28y

MTVZabcag GHIX
Zzang,

ZEH 1 JgABE
EHJgAB

Zeafgre

GHIJ
G

EHJgA

BPQYDCACDLMARSVYNPQHKL MVXaCABB0.V YBD

POVMYCDEF 1L MGRSVYHKL MVXBCD JKQRSYRVIXY
Q ILMSVKLVWXECD.

POTVWXYCEF | JKLMVVMDEF 1JKLMQRSTYMNPQRWXY

QTVWXYEF | JKMWDEF ILNQRSTYJMNPQ

TVWXYEF 1JKWDEF STVY.IPQ

TXEF JKEFVY.IP

XFEVY.

Fvvzels

FVZFGHIS

MVWCWZB 0D
cHBCD

TIRCYTRE

1JKLYZTASAB
unwzau-.«

B

VWabeda fB0E JKLMRTVYZEEF IJLIR!IBIIEHHPMMEFEPQTWH!mE.lLPlle\’lnnAWuA
VWabos fBOE JLMRTVYaEF 1IKL

JMRTVYaE 1JKLI

IMRTVYaCE 1IKL

ai |

QR 985!

1JQRVLBA
6A

XZDBACF ABCH | JHPQRVMZCLMNTVE
IMNPQWYZCLMNTVE

ZTIECFEAT
nctgecrn
beigBorH
cigBo

s

Dec. 2012 — April 2014

April 2014 — Sep. 2014

126050

RR1Z8 1 gITATBPRIGIKLUSNADADGNABH | LSgG IKLISTHNRSTVUX
QRY1ISTXVEPQLIKLHRSTVaH JAONF | LodKLNTHRPSTVX

QRTgS | 3TXYZBKLHRSTVE G0N JKLGHKLINTVHX

QUB ISTXYZE JKLIRSTVAGD SANF K CHLUNVY

QB 1JSTY20,8.JLKNRSTVMZabGohefEF ke FCHL

QGBI JKRSZ08 | GALNRWZECghPOTHYRCo8 5 EF PagS oRSWKZa 1 ADE
P 1 IKAZsbe g IS OEF VPTVOEKRSZs |
GBNP | JKORZabFgARegPTVNKYDC 5 00EVNPITWWeCBCh e JKAPQR 4
GEHPa LIKLORZabe | gACagPATVANYIB VNP TVAYS
PP KLV AHAP

of M1 JKPQA

Kmnvum:w  IKLPORZEEACTD VWS CGEF CHINWXCOEF 1IKLISTZa48H
KLPENGZ8DCgA | KLPOSCAVACAAR CORYAEF CH I MNDEF | JKLMRSZaEOH
LSV

KL

PORSTZbe HIL

(D) g

COEFGHIL Z80agAlGHLI

BODEFGHIL

VORSVYNEGHKL

IKLIVVMOEF LKL

BXVCd38TAB JKoteACDEH IBCTVANYEF |KVDEFSTVYJPG
VG381 g6 KcdolE IBTIEF JEF VY P
VDGRBS 6F KGO ILBXFFVYS
VAXVDGABLRSZSYCH JA8WF 1UcaILI6F V12014
VAXYDCOBNLRSZFSNZEFBONI 111 KL YHAGE Vil o
TR el FBeF RIVIEVE] TONDEr 1KLY TAGVZTgE0r G

T
VDCCAYOUREORLUFSTVZEF NS 1Z8bc g6 DAWXTGCLEF | JKLYZIARAB ZOCTE OF
It »

Vaebeda BOJKLURSTVYZEEF | UGS YZabe OPAGEF SATWIXYTBCOE JLXYZ8 ek 150
Vi IBC JLURTVYZGE | LUGSZGH MPSABEFGPUTVN SO LPARKIZDAARUGASS
Vaebes BCEJLURTVYSEF |KLIG: 0

vaen foO0EF-
Vaabe fBC0EF INRTVYACE |
Vhge 1BCOEF JNQRIVYDCSLE | o
THzz6{00EF.

Gt e
KLPSTVigbcy

134-00

¥ CNPXYaKHRPTVHXabcce
bod

Jan 06 C

[Dec 12 R

30-Year T-Bonds, January 2006 — September 2014

Apr 14 G Aug 14 e|Sep 14
P g p

[Jan 06 C

Chart Source: CQG, Inc. © All Rights Reserved

Aug 14 e Sep 14

7\

ROBIN MESCHI

siceiig




Sugar

Dec. 2010 to Current




(1 of 6)

Range Trade Underdeveloped Bell Curve

#3# SBE - Sugar World #11 (ICE), Daily Continuation MP #3# SBE - Sugar World #11 (ICE), Daily Continuation MP

After 4 months of development
Bell Curve complete = Need context

ProrIEIEEE®

ooooooooRoNoNnnn

VWYcefcdgAC

VWTCTULCOUG

VWXYcfDLbcgCDG
VWXfDLbcgCDGJ
RVWXfDKLbcgCDGJd
RVWXfDKLbcgCDGHJd
RVWXfDKLZbgCDGHJKd
RWXfDKLZbgCDGHJKd
RXfDEKLWZbCDHJKQd

RXf gDEFKLMNWZ abCDHJKQd

RXT gDEFGKLMNWZ abCDHJKQd
RXf gDEFGJKLMNWZabCDHI JKQRd
RTgDEFG NTWab CDH I JKQRXd
Rf gDEFG NTWabHI JKNQRXad
RTgDEFG STWaH | KNQRXad
QRf gDEFGJLMNSTVWaHI KNQRSXa
NPQRT gDEFGJLMNSTVWaHI KNQRSXa
NPQf gDEFGJLNSTVWaH | KNPQRSXYa
NPQTf gDEFGJLNSTVHIKNPQRSXY,
NPOf gDEFGJLNSTVIKNPRSXYal
NPT gDEFGNSVINPYaCDH

MNPT gDEFGNSVINPYZaBCDH
MNPf gDEFGNVINPYZaBCDGH

MPf gDFGNVNPYZaBCDGH

cgkecc<cs

crertetc EXEXEX

Dec. 2010 — March 2011 o Dec. 2010 — March 2011

[Dec 10 J[Dec 10 f[Jan 11 G[Jan 11 V[Feb 11 C[Feb 11 P[Mar 11 B[Mar 11 | [Dec 10 J [Mar 11 1]

Sugar, December 2010 — March 2011

Chart Source: CQG, Inc. © All Rights Reserved
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Conjoin Bell Curves for Context:
Comparing Modes of Bell Curves

4 SBE - Sugar World #11 (ICE), Daily Continuation MP

Profile (A) is fully
developed...

veasfcagasc

wycas foagac

vwycs foLcagace
VuxyciDLBCgoD e
RvWXfDKLBGEOD CHIa
RvWX DKL ZbgoD GHIKa
Rt f gDEF KLMNWZab 6D HIKAA

Is combined context fully

developed?

YodsfcdgABG

wycde fodgAC

KvWYce fDLodgACe

1JKVWXYc fDLbCgoned

1 JKRVMX DKL bcgCOeHId

1 JKRVWX DKL Zb gCDCHJKd
EHIJKRXT gDEF KLMNWZabCO HIKad
EHIJKRXTgOEF G

TVWXabcdeABCVEdeAKL TOF GHI

NPQT gDEF GJLNSTVH I KNPRSXYa
MNP gDEF GNSV INPYZ66 0DH

MP f gDF GNV I NPY 285 60 GH

MP F GVNYZa8 00 6H

MTGYZBDEH

MTASD

JMASD

DERKAR
DEKNPQRTgOEF TVWaH | KNPOR:
DEKNPQT gDEF GJLNSTVH I KNPRIXYSCD
BCOE KMNP FgDEF GNSV | NPYZ88 COH
8ABCOKME f O GNV INPYZEBC0GH
EDBABCKMP fF GVNYZ85 00 GH

BDEAS CABAS CKOF GMT GYZBDGH
VWED OB ABOUSAE KTCF G IMFABD
TVWXSDCOBAD CVWABAKL TOF BH | JMABD

EF GTVWXacd0D TVeXabcdeLSThe FABGEH 14
EF GHMNTGDNTVWXabcel 8TZba fABGEH

EF GHLMNTDE LMNPTXbGLSTZb fABH

DEF HKLMNPOE KLQLMNPSTXbGLGSTZb 1AB

de f gDEF HKLMPE | KLGRLMNPSTCLASTXYZb F
Zde f gDKLE H1 JKLQRXdeKLMNPSTLPGRSTXYZb f
RSYZe FgKLE H 1 JKLRTXds fHKL NPSLPGRSTXY
RSWXYZf g€ HIKRSTXde THKLSLPQRTXY
QRSWXYE HRSTXGd8 [ HKLLPGRTXY

QRSWXE RSXcdTHLLPARTXY
PQRSWXE SXVCTHLPRY
ANPQRWXSXYVZCTCHRY
ANPQXXYZaRVZcTEH
AABTNPQXYZabPARVYZTC
8ABABF TYNPYZabNPORVWXYZC

EF GTVWXSCACD TVWXSDCOsLSTDa TABOGH I JA
EF GHMNTCDONTVWXSDCBL STZD8 fABOGH.

EF GHLMNTDE LMNPTXDCLSTZD fABHJ

DEF HKLMNPDE KLQLMNPSTXBCLQSTZD AR

da f gDEF HKLMPE | KLQRLMNPSTCLOSTXYZD
ZdefgDKLEHI JKLQRXASKLMNPSTLPORSTXYZD
R3YZefgKLEHI JKLRTXde fHKLNPSLPORITXY
RIWXYZ g HIKRSTXGE FHKL SLPQRTXY
QRIWXYE HRSTXcds FHKLLPORTXY

QRIWXE RSXcd fHLLPQRTXY

PORIWXE SXVCTHLPRY
ANPQRWXSXYVZCGHRY

ANPQXXYZERVZCIGH
AABTNPOXYZEbRQRVYZIG

GABABF TVNPYZSDNPQRVEXYZG

Pocket of
Low Usage

9 ABBEF QTVWKNYabRPORVWXYC
9AGCTGEF GRQTVMXODE KNabANPOWXAEF G

dgAB CDe f5F GPAVWXY LG COE SCKbAMNPOWKAEF &
L o QAD!

'bCBCEF LQRSTV FAS 0D JKAJMADE
MNPYDbce fBEF | JKLMQRTVYacfAGBCDG | JABC | JMADE

JKL 1 JABCDEH1J
JKLNRS Q; mHa '

GABBEF Y
gaB q

LMagscoefeN
LuvacosfeHi

CE QRSTCJKAJMNPQADEF
CEF LQRSTV f AB G JKAJMADE
1JKL MGy

L
LM 13
KL YaniMas fF 1
JKLNRS

JKRSWDH | JKNPYZ8ILCBDH IGHI

FGJKLPBAVYZEDC FgA

COEF JKLPT8 [BMQRSTVZDC fg

COEF JKLPQTE fEOMQRSTZDC

900 JKPQSTXCUSECOE LHQRSZ

©de fgCIQSTXYDCUCDEF 1 JKLMAR

“YZcde fgQRSTXAfXYDCUCDEF | JKL
AXYZdsQRTXfgde fXYDDEF | JKL
ABNPQUMXRXYZafghPas FTVXD 1.3

ABF GMNPORVWXRXYZaba f gNPas f | PQTVWX1 S

F GH1JMQRY Zabe f.9€ LMNPQVads FEH | LMNPQTVW
&fF GH1JYZabBgAE LMNPQTVZads fF GHILMNPQT
abefHYZDgAEF LMPQTVMXYZ BF GILM
abeYZBgAEF GHILPATVWXYPQRWXYZ TABF G
LbZabZAF GH 1 QTXYbKNPQRWXY ZAB

JYZaAFGH Q"

F GHKLMNPSTY
ADEF GHKMNPSVWe CDE H 1 JKLPQSXYcde FCO TVMZabe | JKSW

CODEF AADE QRXdeDE JL MNRSTVadAD GH

JKRSWDH I JKNPYZE |LEBDHIGH|
JDH| JKNYZB IBOG

FGJKLPBQVYZabcfgh

CDEF JKLPTe fEMQRSTVZboTg

CDEF JKLPQTe fBOMGRSTZbC

1900 JKPQSTXCdeB CDE LMQRSZ

cde f gJQSTXYBGAGDEF | JKLMAR
¥ZcdegQRSTXd I XYbEdCDEF | JKL
AXYZdeQRTX T gde FXYBDEF | JKL
ABNPQVWXRXYZa f gNPds f TVXD | J

ABF CMNPQRVWXRXYZabe f gNPdaf 1PQTVWX 1)

1F GHI JMQRYZabe f g€ LMNPQVads TCH | LMNPQTVIY
& F CHI JYZabegAE LMNPATVZads F GHILMNPQT
abe FHYZbgAEF LMPQTVWXYZ fBF GILM

abe fYZbgAEF GHILPQTVWXYPQRWXYZ FAGF G
LDZADZAF GH | QTXYDKNPORWXYZAS

Deep Pocket
of Low Usage

F GHKLMNPSTVWXDCOBAB CE H | JKLYAYDCWZEDC | JKSWA
ADEF GHKMNPSVWeCDE H 1 JKLPQSXYCda fCD TVWZabe | JKSW

CCOEF AADE QRXGSDE JLMNRS TVAdADGH

GHKLI

JKLNRS

MNRAB GH | 1JbcBDS’
RNPTEJKLMNRAHR fDE KL | 1

JKL MRST.
RSHKMNPG.JLRJORRSa fE PeBDE HaDEBCDE Ybcds fE CEF LRITVYZABCOEF | KLMQRSZADCABCE |MORVEXG
I 1JKL

R9da f gADF HLMRS TabCGH I

JTF 1afF
QRIXade | JKLPORSTXYZaF GH I Ne f gCOF GJKL TADAAKPIGEEF GHI LPQVXF GH

HJKQI
peHI

JKLPQRSTIBE LMNP

a iTxzBatg
RST\ xvzna
BNRSTEAS f TVWXB KLMAZGE

00 Hee-2010~

IKLPQRT f gLMNR

Dec. 2010 — Mar.2011

P TVYZods fEF GIKLNRS
PTVXaF GKLMNRAB GH |
RNPTGJIKL

KL IMQRVEXG
ZBCDEF 1 JKL

n
RSafgADHKLMNRa | Y
TODEF GJ 1JFFEHI

Strategy? Bias?

14.00

QRSXads fDEF GHRS 1JKLPQRST: gODF GIKL
H.

153 o
DEH | JKNPOXYZaTVgABD ZadABEF GH | LMTSTVYZabof THIMPQRVWdeL MNRS TVWZaAB CH | JKL PQRT f gL MNP

QROXY Zbe
DNRSTEde FTVWXEKLMQZcE
COQRITXYZabeAGH | JKLMNde fXYcdeB oF

.
meorireren e o) o 2007 -~ Mar.2011
2

[oct 07

[Dec 10 J [Mar 11

Sugar, October 2007 — March 2011

loct o7

[Mar 11

Chart Source: CQG, Inc. © All Rights Reserved
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(3 of 6)

Conjoined Background and Foreground Bell
Curves Reveal Consensus

SBE - Sugar World #11 {ICE), Daily Continuation MP

SBE - Sugar World #11 (ICE), Daily Continuation MP

3880

Nearly 1 year for a range trade strategy

wrcas fragac

IKVWXYco fDLGAACE

1JKVWXYC fDLDCODGS

1JKRVWX DKL bcgOnGHId

1 JKRVWXTDE KL ZD gCDGHIKD

EH | JKRX gDEF CKLMNWZaBODHJIKQd
L

DEHI 1K JKQRXD.

until Background Bell Curve is complete

Now what'’s
our Strategy?

DEHKR fgo MNSTWaDH | JKNQRXB
DEHKNPOR LMNSTVMaH | KNGRSXE
DEKNPQ{ gO) NSTVWEH | KNPORSXYaH
BDEKNPQT gDEF CINSTV I KNPRSXYZaB0D H{
8ABCKMNP f gDEF GNIV INPYZEBC0GH
bBABCKMP fgF CVNPYZaBGD CH

‘Wb AB6S OKGH [GNYZas GDGH
VWBDCUBABCORAB CKGF G IN1GZABD G
VWXabeda ABOVWda AKL TOF GH I JMABD.

xa
Mxabed
Mxapca
fLMXabedA
fLMWXaDOA
TLMNWXdBA
feHLNPWXaBA
asfEHLNPTWSA

EGTVWXBCOBCVWACABAKLSTTBOF GH I JAD

EF GTVWXacd0D TVWXabcdaLSTa ABGGH 1 JA
EF GHMNTXBCUCDNTVWXEDCBLSTZD8 FAS CGHY
EF GHLMNT GDE LMNP TWXb CLSTZbe fABH.)

dafGHKLPSTVEG
afeeLSTEE
dfECBODE

de fGHKLNPSTVWaAS RSTabfAB |LMNPQ
A fGHKLNPSTVWAG| RSTaBF GHILNG

TZabefgl
TZanel gABLUNP
R3TADTgAB ILMNP

BDEKNPQf QOEF GINSTVI KNPRSXYZEBCDH | {LMXBDCUATXYZ
8ABCDKMNP{ gDEF CNSVINPYZEBCDGH 1 J fLMWXabAATXZ
EDBABCKMP gF GYNPYZEBCDGH | J fLMNWXQBATZaD gL

‘Waba AB 85 CKCH FCNYZaB CDGH 1.4 CHLNPWXGBATZabe | gASLMNP

VWab cdBABGAaAB OKGF C 1M1 CZABD CJdo fCHLNPTWaARSTab [ gAB ILMNP

KRSTFGHILQ
1KQRF GHART
1 JKLPQRF QTVNRST

DEF HKLMNPTDE KLQLMNPSTXbGLOSTZb FABH

e gOEF HKLMPDE | KLORLMNPSTBCLASTXYZD |

Zdaf gDKLEH | JKLQRXdaKLMKPSTL PARSTXYZD f
RIYZ8 fgKLE H1 JKLRTXd8 FKLNPSLPQRSTXY
RSWXYZ1 gEHIKRSTXde [ HKLSLPORTXY
QRSWXYE HRTXCOB FHKLLPQRTXY

QRSWXE RSXcd T HLLPARTXY

PQRSWXE SXVZG THLPRY

ANPQRWXSXYZVZC GHRY

ANPOXXYZ&RVZ fGH

AAGF TNPQXYZEDPORVYZ TG

9ABABEF QTVNPYZabNPQRVMXYE

PRSXYZda f gAF GH
PQRXYZfFCH
PARXZ{GHKL
PARHKLM
PQHKLMWa
PLMVMaD
MNPVMabO
HNPSTVNDC
NPSTVOd

HIJwxas FMNTYWZaDCaC
HIWXdo fJMVWZbeded

HXCdef JKLMVMDOgHYZCaVXY

XY¥cde f JKLMABD CH | XYZdaVMXY
XY¥bodaCIKL gAB COGH I JKXYZ6PQTVAXYD
XYDCOEF GJABGD GH | JKNZWXSPQTVMXD
Y ODEF GHKNP\YZabWABE PQbGT

o C e

94808 fGEF GPQVWXDCOE KADANPOWXAEF @ as

da
/XY CE CE QRS T5.0D JKAJMNPOADEF .
IKPXYD e [BEF | KLMGRSTVY G FABCD JAGJMADE s

NPQRSWXYdH | Mde fEF | JKLMVYZacDGHI JAS CDE HI JD cJ
o EHI BCD JKMQ
BCD.JKLMGY

LK1 NESTWNH |LIKNPYZ0 1) GRIHIGH BDEE.IKI MO

Luvagepa fa
LMvedaoR
LuTVMca
JKLMNTVL
IKLMNRS
JKLNRSTVWZBDDHJKNPQWXYZEGH | LMGICBDE HIHI

SWXFABEF GHILVYCACE KLMRST gABCF GH | Lllli
XY { ABE GH ILMNVWXY cda TGEF | JKLMRGABG | LM
XYade fGH I LMNPQTVWXdefCEF 1 JKLML
YadsGNPATda fEF 14K

GH 1 JMABD JK 08 { GHKLNPSTVWE ABRSTED 1 AB | LKNPQ
STTRCF RPST wq

I Y
EF GHUNT) JKNWd fE GL QRF GHO)
EF GHLMNT COE LMNP TWXD CLST ZD6f AGHJKNWaGDE 0 fE GBGDE 1JKL PARF QTVNRST
DEF HKLMNPTDE KL QLMNPSTXDCLQS TZD 1JKLPQQ
o gDEF HKLMPDE | KLQRLMNPSTbGLASTXYZD KL PG
2as f gOKLEH1 JKLQRXUBKLMNPITL PQRITXYZD JKL
RSYZ8 FgKLE H1 JKLRTXdo FKLNPSLPQRST Zabedc
RSWXYZ{ gEHKRSTXa6 f HKLSLPORTXYPORXY.Z {F GHRVYAHIWXGS fJMVWZDCOCT
GRSWXYE HRSTXCda FHKL LPQRTXYPORXZ f GHKLMRVYAHXcdG FIKLMVWD dgHY ZGaVXY

JKLMGABDGHI
JKLGABCDGH o

JKAJMNPGQAD! MNPQTYRTdo.f CEF 1 JKLML
. IKLMQ 1K

TJIKLMG JABC
KNPQRSWXYdH | Mda FEF 1IKLMVYZacTDGHI M JDBOJSTVYZEDA

wd. AKLMGRTVYZa

JKWDH I JKNYZILBDH I GH EF 1JKLM
GJDHIKNIBGG EF IKL
GJDH1 1ABC EFIL
Gl¥Zaci gAB

FGJKLPBVYZaDGTgA

EF JKLP8 fBURSTVZEDCT gA

CDEF JKLPQT6 [BCMORSTVZbC

fODE JKPQSTCAB fBCDE LMORSZ

f90J0STXYDCCDEF | JKLMOR

YZcas fgARSTXQT XYDCACDEF 1JKL

AXYZRQRTXda f XYBDEF | JKL

ABNPQVWXYRXYZa ghd I TVXD 1.4

ABF GMNPQRVWXRXYZaDa f QNP { 1PQTVNX 1 J

1F GH1IMQRYZaba g LUNPQVade T GH I LKNPOTVM

&1FGHI JYZaD8 gAE LNPQTVWZAdS fF GHILMNPQT

abafHYZb gAEF LMPQTVMXYZIBF GIL

ZaDa fYZD gAEF GHILPQTVMXY PARWXYZAGF G

LTbGAZaZAF GHIGTXYDKNPQRSWXY ZAB

GKLMSTVNXDCUBABE | JYZAF GH 1 YDCWZED JKNPRSWA

FGHKL JKL JKSW

CDADEF GHKNPSVWa CDE HKLPQRITXYCU fCD TVZEDCAH | JKS

CDE ADEF PSCDPGRSTXYd® fCDLKNS TVWaCAD HI

CBCDEF AGCAQBDE JLMNRSTBABD GH

‘WhodaDEFBGKADF CWXab CAEF JKLNRSUAB GO CH

lvzactgas
FCJKLPBVYZabef
EF JKLP8IBQRSTVZabcT gA
CDEF JKLPQT fECHQRSTVZDC
TGDE JKPQSTCda fBODE LMORSZ
13003 TXYDCOCDEF | JKLMOR
YZoda FgQRSTXA{ XYBGAODEF 1JKL
AXZa8ORTX 08 f XYDDEF | JKL
QYWXYRXYZal ghde FTVXD 1 J
ABF GHNPQRVWXRXY Zabo f gNPda f 1PQTVWX 1 J
1F GH1IMQRYZEDE f gE LMNPQVEQS f GH | LNPQTVH
&1F GHIJYZabogAE LMNPQTVMZads fF GHILMNPQT
DB FHYZD GAEF LMPQTVMXYZIBF GIL
Zabo [YZb gAEF GHI LPQTVMXYPARWXYZABF G
LTDCAZAZAF GH | QTXTDKNPORSWXY ZAB
CKLMSTVWXbGUBABE | JYZAF GH 1 YbcWZabJKNPRSWA
FOHKL IKL JKSW
PQRSTXYcdo 6D
CDE ADEF PSCDPQRITXYa8 fCDLMNS TYWACD HI
GAODEF AGGAGEDE JLMNRSTadABD CH
JKL

VWXEDBCU0F GAB CGH 1 JRNPQgADE T GHRMNTVWXa!
NPTVEIKL e 1IKL
1KLL
RIBHKLMNGJIR. 1K 1aRVM
MRSTabol PRSao fCF | {CDEF JTF G| QVWXYe fBDEG | JKGfgOF GH I
z 1JKL 2K PQVXYF

JKLNRSAS GO

14.00

IKLPGSTXYZF GHI 0F GJKL
a1 JKLPQRSTBE LMNP
MRWZGDH 10TX8 FgN

TVWD Cage CBMNPQTVWARSGXYZCaDE HI JTXYZDE
BNRSTVg8 Cda | TVWXBKLMAYZCDE HY
RTXYZaDaAHKLMNG® FXYCA8E OKLMZ

OG0TS0 T

Mar.2011 - Apr.2012
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1JKL
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PQVXYF GH
L

JKLPQSTXYZF GHI

JKLPQRSTgBELMNP

MRWZODH 1ITX8 fgN
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BNRSTVgE 0dls f TVMXBKLMGYZCDE HY

RTXYZabsAHKLMNds FXYcdeB CKLM

:
ABCOE | JLPQRSTXYZaDE f JABEF GH LLUNPQS ﬁiﬁlﬁa?ﬁflA
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gOF GHINPOF

fgor K
YGUOE LMRS f gOF GHI LMN.KA
T S KLMR{ gABOGH | LMJK
dgABCD MRgABG ILM
g G0 IF CPVXYbBCE SOKAMMPQUAEF GoAB CE XYda FABE GH I LMMVMXYan TOEF 1 IKLNRABOLM
LMagcDe MNVWXQS f CEF | JKLML
LMvdcDe JKA MNPQTVWXde fEF 1 JKL
LMVAGD & f GH IMNPXYDOSEF LORSTV FABGD JAJMADE aScgAB YadeGNPOTde FEF UK
e IMNPYDCS fBEF IKLMQGRTY
JKLMQT JABCI
LIKLMTVY: JABG | JMDSTVabAB P
QRSWaH | Mas TEF | JKLMVYZacTDGH | JASCH I JOCSTVZEDA
KNPQRSWXYGH IMda [F | JKVYZacDH | JAB CDE H1 JECISTVYZab
YaH IMda FJKY. JKMSTVYZab
Z8DDKNPQSWXYZOH | M8.JYZECAS CDE HIBCD JKMORSTVYZa
JKLNRSTVWZabD JKNPQWXYZadH | LHdJCBDE HH 16 CD JKMORTVYZa
JKLNRSTVWZED HIKNPWYZad | LMGEDE H I H 15D JKLMQRTVYZ
JKLNRSTWDHIKNPYZa ILCBOHIGH IBDJKLMQRY
JKRWDH | JKNPYZa | LcBDHICH IDEF JKLMGRY
JKWDH 1 JKNYZ | LEDHI GHEF JKLMR
JDH I JKNYB | GEF | JKLR
CJDHIKNIBCCEF 1KL
GJDHI IBGGEF IKL
GJDHI IBCEF IL
D I ABCEF
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FCIKLVYZaboigh
FGIKLPBVYZabefgh
FJKLPeBQSTVZEDCFgA
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M
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LMz
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wvvza
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QR3TVZab
QRSJKLSTVBIg
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STE | JKLMQRSTboTgA
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AABNPO vz JQYDODEF GKNPQTY: f81
ArBF a e '
aAABFE C b.GF GHI JMNPQRAF NPGas fBODE | 4
A3 AGEF QTVNY SDNPQRVHXTGRRSTCOGHOD RIWCDE GH1 JNPOF GNPCas FODE 1L
gABBEF QT oot o M e Y
gABBEFQM IMNaL Y
ganciaer LYCOCE LMRST gOF GHILMNIKLMVYZ
1 ABE GH | LVYCOOE KLMR { gABCGH | LMJKMVYZ
agaBcos fBF aHIL KLMRgABG 1LMMVYZa
agacoefr X¥ds [ASEGH L 1 JIKLMRASOLMMOSVY Z8D
LMdgCO 8 fGNPVX Yo CE QST KA. agABXYds TGHIL JKLMLMORSTVZaD
R R e e e e
Luvacos LORSTVIASCD A, fEF 1 JKQRSJKLSTVDF.
lwcnmluEHIlNPVbnulaEF IKUMGRTVY & ABCD JAOIMADE 53abogAB GaNPAT daf 1QRS | IKL NGRSTS [ gA
F 1 aKLMg asc1 Lk
I. FEF 1 IKLMTVY. a5C1 1K
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IKLmNS facvzact STVY. Aaor
IKLMRRS ZaTvyZ,
L NRS TVWZ DD JKNPOWXYZaaH | L MO ICHDE HH 150D JKMORTVY ZaVYDVWASCEF CF 6D

bTVWCdeGF F GBCDE |

DTVWXCASBOGHBCDE HIJ

bof TVWXcdeS GEHECDEH | J

bofETVWXCdaBH I JABGDE HIK

CABDGHSTWXCOBH | JABDE JK

CABDGHQRSPSTXc | JMAJK

ABCDGHIQRSPSTXC | JMNVAK
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BCH | JKPQSWEKL PXabcMNPQRVAKL TX
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GDEF JKLPQTe {6 CMORSTVZbG
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ABNPQVMXRXYZa f gNde fTVX1J

ABGMRPQRVMXRXYZaa f gNPde fQTVX 1)

BF GMNPQRVYZEDS f gNPas f 1POTVWXS

F GHI JMQRYZaba F gLMNPGade fH | MPQTVW

F GHI JMYZabe gE LUNPQVade f GH | LUNPQT

& fF GH 1 JYZabE gE LMNPQTVAGS IF GHILMNPQT

@ fGHIJYZbgAE LMPQTVWZa IF CH | LUNG

aba FHYZb gAEF LMPQTVWXYZ {BF G I L

aDafYZDgAEF LMPQTVMXYZIBFEIL

abafYZbgAEF H1 LPATVWXYQYZEF &

ZabaZAEF GH | QTWXYPORWXYZAS

DZAZAF GHIQTXYNPORWXYZAS

LThGAZaAF GH 1 QTYDKNPQRSWXA

LMTXbGABARYZAF GHIYDZKNPRSWA

GKLMSTVWXDCOBABE | JYZAGYDCWZADJKRSWA

GHKLMNPSTVWXb cdaBOE H1 JKLYAYh cWZabcJKSW

FGHKLUNEST KLY G 1aKSW
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GDADEF PSGDPQRSTXYde [ 00 TVWac

CDE ADE CPQRSXQ8D LMNSTVACDH

GDEF AAGSDE JLMNSTadADGH

CEDEF AGGADE JLMNRSTAABD GH

CEDEF CADF GWCAEF JLNRSOAS COGH
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PT GHKLI
P\
PTVGKL NPSTCASDS 1 JDCB ST
NPTGJKLMNRAHR fDE KL 1 JKL MRabBDE
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TanceH1
i

BELNR
u.mpnxvzawzngnamczamsnmLuswvz.auufpnsm.mupm. KLHNst\-znummklpnnsTpELHNP
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¥Za f gAF ZADE GKLSTW.
AFDEF GJKSTVWZDCDS gABEF € | LMNPQTYDCAS fEF EJRSTVWZDCGO
ADEFEF CTVWgCH | LNPQYDode fCINRSTVWZbCOD CKN
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HIJKLMNGH I JPQSYdaf.
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BCGEF 1KLABCDGHIQRIPSTXC | JMNVAK

=

el .lYZacng ' xuqxcxunpxanpqnwxvu.mnmpqnsu
FoJKL

FGJKL AXYEEF
FJKLPeBASTV
EF Jnnfsqnswznctgvznrw Hy.
COEF JKLPQT!
ODE JKLPQT
©ODE JKPQSTCa FBOE L
70D 05120A0DE LWGRSADEEF GTVEH 1 POBIKLNYZDC00 SHIKNPAAD
196JQSTXCAGDE LMQROF H | JKLNVOD GH | JKNPde f gAD
f9CQSTXYDCACDEF | JKLMRH | JKLMNGH | Jvllsnmalgn:.

GLMNTYcae {0OEF GRITWCagD
€I LMNPQTYbods fEF CIRSTVWZbCgO
fo.

1JKLLMI POl 9
Y¥ZcdegQRSTXd I XYbCAODEF | JKLMGRSXYZada f
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AXYQRX fda FXYDF 1.4XY

ABNPOQVWXRXYZafgNas f TVl

ABGMNPORVWXRXYZas f gNPas faTvX 1

BF GMNPQRVY Zabe f gNPde f | PATVIXJ

1F 6H I JMQRYZabe f gLMNPQaTE FHIMPQTVW
YZabegE LMNPOVaaa fGHILMNPOT

& fF GHIJ¥ZabegE LUNPQTVada fF GHILMNPQT

&fGHIJYZDGAE LMPQTVHZES fF GHILMNG

aba fHYZDgAEF LMPQTVMXYZ fBF GIL

abe YZbgAEF LMPQTVWXYZ BF GIL

abe fYZDGAEF HILPQTVMXTQYZEF G

ZaDaZAEF GH 1 ATWXYPORWXYZAB

bZaZAF GH| QTXYNPQRWXYZAS

LTDCAZAAF GH I QTYDKNPORIWXA

LMTXDCOBABYZAF GH I YDZKNPRIWA

GKLMSTVWXbCAABE | JYZAGYbCWZab JKRSWA

GHKLMNPSTVWXDCQSECE H | JKLYAYDCWZEDC JKSW

FGHKLMNPSTVWGSBODE H | JKLYC fWZADC | JKIW

EF GHKNPSVWaGDE HKLPSYcda FGDVWZabc | JKS
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ceDEF AGCADE JLMNRSTUABD CH

CeDEF CADF GWCAEF JLNRSAABCDGH

Apr.2012 — Feb. 2013
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Foreground and Background
Congruent Consensus
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Luagene QITCIKA FCH I LMNVMXda FOEF | JKLMLMQSTVZED
LMvaCD e fGNPXYDCS OE QRS TBOD JKAJMADE 8CgABYaS  GH I LMNPOTVWXAS fEF | JKLMLARSTVZaD

LMVACD o fCHNPXYDcB GEF LORS TB GO JKAJMADE ecgABYadaCNPQTVWds TEF | JKHQRSJLTVI
LMVAODRe{GHIMNPYbG BEF ILORTVYC fABCD JAJMADE 63acgAB adeGNPQTde IE | JARSJKLASTD fg
LMTVCACDQRASGHIMKPYBea TBEF | KLMORTVYC fABCDJACIMADE 655D CgABSNPATdS | QRS | JKLMORS TS FgA
LMTVCODORIOH | MNPDCa TEF 1 JKLMTY JABC1IMDS 1JKLMORSTDCT gA

LHTVW B s 1 JKLMTY JABC1IMDSTY 1 JKLMOGRSbe f gAS

Jum 1JKL JABGHI JCS' SEF 1 JKLMQRSDC T gAS
JLmn KPQRSWXYaH I M8 fF | JKVYZBCD GH | JABODE HI JBGJSTVYZaBASTVYEEF | LASBGIAS
JKLMNSTVWZ DD KNPQIWXYJH | Mas f JKYZECH | JABODE H1 JGCJMS TVY ZED TVYZADEF L SCAB CF
JKLMNRS TVWZabDKNPQSWXYdH | Mde JYZac | AS COE H 150D JKMORS TVY ZaTVYZabCEF ABCF &
JKLNRSTVWZabD JKNPGSWXY ZadH | MdJacs CE H 15 0DJKMQRTVY Za TVYZbdeGEFB OF G
JKLNRSTVM. al ILMaJcaDE oFeaD 1

JKLNRSTWOHJKNPYZa |LcBDHIGHIBD JKLMORYD TVWXcdeB OGHE COEH 1 3
JKRWDH I JKNPYZa 1L cBDH | GHIDEF JKLMQRYbG f TVWXcdeB GGHE CDEH 1.3
JKWDH I JKNYZ | LBDH | GHEF JKLMRDC f TVWXCdeBH | JECOE HJ
JDHIJKNYZ 1B | GEF | JKLRCABGHTVWXCOBE H I JABDE JK

JDH1JKN IBGEF | KLGABD GHRSTWXCUS H | JAE JK

GJDH IKN IBCGEF 1KL CABD GHQRSPSTXG | JMAJK

GJUDH I IBGEEF IKLASGDGH.IPQRIPSTXDC | JMNVAK

e e 20.50 Sell opportunities against the

G1JZacgAS | KNQXGKL MNPXabNPQRVEXYONKL QRS TX

e e developing top of value as the

F JKLPBVYZabc f gAXYZas fF GHM| ‘cde f g0 L MNRSaboL PGSTYZeF TVWYCD

2
2
e P ) e T o O o current range developed

CDEF JKLPQTS fBOMQRSTVZDCYZ zmz JKLSTWZabcazane f gABEF GLMNTYCS fODEF GHBTI:ugB
CDEF JKLPQT: STV ILMNPTYbcde fDEF GJRSTVWZ ) SWXY

CDE JKLPQTe Echuzgcu q FGJIRS’ PNPSYZ

©D JKQSTCOBCE LMQRSZADEEF GTVGH | LPQDCAG JNIVWZDCOD GHIKNA HPNPQRSZEA

f90JOSTXCABCDE LMORSADEF GTVGH | PQJKLNVOD GHIKNP O gAD EHKLMNPKNPORSZade
Fg0.JQSTXOdODE LMQRF H 1IKLRVDGH | INPQG FgADY 18 50 EGHKLMNPS.KNPQZae

faonsT LK1 BH K MNCH EF GHKLMNSGHI JPQa
ZcaefgARSTXYDCACDER |J>(|.Lu|PuR5x‘fzaaa|g EF KLVBGHL SVWECDGH I JPa f
YZCd8gARSTXAfXYDCACDEF | JKLMORSXYZade f F KLMNTVWSQAGS TVWXAS CDHe f gADE
¥ZdeQRTXfd fXYBDEF | JKLMXYZaa

After 18 months of
development the current
Bell Curve is Complete

FgADEFEF CIKNP
AADEF GWXSLAB ADEF GHKEF GIKNPQ
LPQTAF CHKLEF GIKLANP
NPBDCUAD 8B CaHJKLPQRITXYF GHKLMOE CJKLCOgNPQT TVYZASC
NDCODCUAE H I JKLPGRSTXYZ fF GLI

sozmetoo s F )

quxz
aDESMNALMNPQIKLM Ycde fBOD IMQSCT | JKNPQSWXYZad
ENPTZEDCAG | LMNPQ | JKL 5 00E 1.

PQ I IMQRSTY
gABE GHILQTF JKLMCTRde
IRscioer ufafg

1IKLVYCTSTVRNPT T
H ar e |

®
K

YZAQRX f de FXYDF 1 JKXY F GHKL MNP TVWXadADE F GWXal PADF GHK

AwxyoRX{gas fX0F 1.a¥ HLNPWBDCOAD 8D CAJLPQRTAGHKL

ABNPWXRXZafgasfxiJ NDCAAD 8D CAHJKLPARSTXYF GELMNST

ABNPOVWXRXYZa gKPda fTVX 11 bodbcdABODE H1 JKLPQRSTXYZ FAF GHMNPSTVac

ABCMNPQRVWXRXYZae FgNPds FQTVEX 1 J AdAB GDE HISTZ: GH1JMab INPSTVWZac

BF GMNPQRVYZaDs { gNPde fPOTVWXJ BODzaba fABCF abcfrPwxaczaci

BF GJMORYZabe f gLNPads fH1PQTVW Zapass | JMNaM| cfxapcezanc

fF GH | JMRYZaba gk LMNPQVada fHIMNPQTV abeBMNaLMNPGkcd TVYZe FboaB Zabe

fF GH I JMYZabe gE LMNPQTVadea fGH ILMNPQT GNPTZabcAgA |LMNPQ I JKLMQTVYG feBZbe

&fFGHI.JYZab gAE LUNPQTVaDS fF GH ILMNPQ NPORVWXZORSTZabcAs fgAI LOF | JMORSTYCIBOZDC

& fHIYZDgAE LHPQTVWZaE fF G1LMNG QRVMXYZoe fNRSTVWZDCAS f gABE GH 1 QTF | RSC fCDF 10wz

abe fHYZbgAEF LMPATVMXYZ {BF G 1L WXYZde [ gONRSTVMZCAABGgBEF GHTDF RS fDEF | JKWZD

abef¥ZbgAEF LMPQTVMXYZIBF G IL Xvefg c 1JKL Fgun

abe fYZDGAEFHI LPATVMXYQYZEF G GDEF GJKL HIJSXYaDa JKLVYCFgBD TV

aDBZAEF GHI QTWXYPORWXY ZAB DEF GJKLMNVCGE H1 JKSTXYZBDWXYCe f COE LMQRVYZDC f g6 CO TV

ZabZAF GHIQTXYNPQRWXYZAB KLMNGE HJKL PQRSTZaMQRTVYZb OF GDEF ST

LbZaAF GHIQTXYbNPORWXYAS dKLPQRSZRSTOF GHDEF ST

LTDCABYZBAF GH 1QYDKNPORSWA QRRSTF GHOEF GLMS

LMTXDCUBAB YZAF GH I YDCZKNRIWA HI CDF GKLMI

GKLMSTVWXbGUOABE |./YZAGYoWZabKRSWA HI JMNgGDGJKLMNS

GHKL HIJK 1 IMNPGR gOD JKLMN

F GHKLMNPSTVWXOSE CE H | JKL YACWZEDC | JKSW | JMNPQREIKL

EF GHKMNPSVWSCDE HIKLYCT CVWZaDC 1 JKS QRWXYgL
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TXYoda 16D 1 XvZedafg
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Conjoined Bell Curves Reveal Strategy

SBE - Sugar World #11 (ICE), Daily Continuation MP

SBE - Sugar World #11 (ICE), Weekly Continuation MP
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Recap:

Range Trade underdeveloped Bell Curves until they
are complete. Keeping in mind the progression of
development in both the Foreground and
Background.

Conjoin completed Bell Curves into a larger under-
developed context.

Trade for Development of low-usage areas until the
larger under-developed context is integrated into a
completed Bell Curve.

Find Larger Context and Start Process again.
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Sector Selection Based on Price Usage

S.XLK - Technology Sector SPDR Fund, Weekly MP
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Sector Selection Based on Price Usage

S.XLK - Technology Sector SPDR Fund, Weekly MP

. ’ US Info Tech Sector ETF (XLK)
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RO {BME T st UL RO T AT L AAAGCOCCDDDEEEE GH

11 JJAABG 1 GEH | JJKLLAAB GODDFF GGHH LLAAABGCOODDDDEEE

| JJAABBEC | GEH | JKLAAB GOCOF GEHHI 1 11 KLLLLAASBE CCODDDEEE

IKLL
AAABBOF HHHH | JKLLL.
L

CFFFFFCCCEHH
COCCOFFFFEGHH
COGGOEEF GHH

1JJBBBE GOGF GGEHHH 1111
BBEGCG I | 1.JJBBBE CCCOFF GEEGHHN 1 1111
BBBCCGI | 1JJBBEGCOFF GEECHHH | 111
BBBCCC1 | JBBCCGRF CECCHHH 111
BBBCCGI | JBOF GECGHH 1
BOGG 1 JOF GEEGHH 1 11

BOOGIJOF GEEH I | |

COGIJOFGGI 1

G14GGG1 1

elacect

caccIl

X

©14JDBEB
GJJIDDEBBO

€JIDDDAAAASBECED

JJKDDDDE AAAAABE GCCCDDDE

JJJKCDDDDE AAAAABECCCODDEE
JJJKGODDDDEE LLAAAGGCDDDEEE G
JJJKGOCDEE LLLGDEEEE GOD

JJIKJOCOEE KLLLLCEEEEF EC0COD

J44JK1 1-JJADOCEEE KKL LLEEF GGOCCODD0D

JKKKKL
1

L FFOGHH | 11144
| 1 JKKKKKL

J3IKKHHHHT | 1 IKKKLLLLA 1ias
33 IKKHHHH 1 JKLL

1 JIKKLHHHA H r
33 IKLHHHHKBEEF GHHHNI JKAREEEFF

J3IKLHEF GHHHH JKAAEF

33 IKLHE HHHHHHRIKLLAAS

JIKLLE GHHHHHH | 1JIKKKLLLA

JKLLLLAE GHHEH 1 1 111 JKIKLLLL

JKKKLLLLAEEF GHHHHI 11 1JKKLLL

KKKLLLLAEEEFFF GGGHHHH1 1 11JJKKLL

i aceeerer oo s D@C, 1998 — July 2012
KKKLLLLLAEEEEFFFF GCHHHI 1 111IKK

KKKLLLLLAEEEEFFFF GGH 1

July 2012 — Sep. 2014

[Dec 98 L [Jul 12 6 [May 13 E [Sep 14

XLF — US Financial Sector SPDR ETF,
Dec. 1998 — Sep. 2014

7\
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Insider Buy Portfolio — Regional Bank Holdings

Pocket of Low Usage Ou

e i or already began their

k4 May Financial Stocks had
e recovery off of the bottom
of value by May 2013

LADEF 1JGH | JKLAEF AB
LADF | JGHJKLAEF AB
JLADF 1 JGHIKLADEF AB
JLAGDF 1 JGIJKLADEF AB
JLAGDF 1 JGIJKLADEF AB
JLAGDF 1 JGJKLADE AB
JLAGDF 1 JGJKLADE AB
JLAGDF 1 JGJKABDE AB
JKLACD 1 JGIKABD AB
JKLACD | JGJKABD AB
JKLACD | JGJKABD AB
JKLACD | JGJKABD AB
JKLAB CD JGJKABD AB
JKLAB 0D JCJKABD AB
JKLAB 0D JGEDB
JKLAB 0D JE COB
1JKLAB D JB CDB
1JKLABDE COB
1JKLABDCDB
1JKLBCOB

1JKLB COB

1 JKLE CDB

1JKLE COB

1JKLE COB

1JKLECDBC

1JKLODBC

1JKCDBO

14CDBC

14CDB 0

14CDBC

13CBG 1

198G1

HIJBGI

DGHCD |

DEGHCD |

DEF GOD 14 c

DEF GF GOD 1 J c

CDEF &F GOD 1. c

CDEF &F GOD 1. cHI

CDEF GOEF GD 14 GDHIJ0D

CEF GODEFDE 14 CDEGH | JAGD

CEG I KACDEFDEH1J BODE GH | JAB 0Dl
CEGIKACDEDEH I JK BCDE GH I JKLABGD
ACGHJ IKLACDEDE HI JK BCDE GHJKLABCD
ABCGHJKA | JKLAS COEDEHI JKD BODEF GHIKLABG

HIABCH I JKA | JKLAS CDEDE H | JKD
HIJABOHI JKA | JKLABCEEH | JKD
HIJLABHI JKLAH | JKLAB CEF H | JKADE
GHIJKLABH | JKLABGH | JKLAB CEF GHI JKADE
GHI JKLABH | JKLABGGH | JKLAB CF GH1 JKACDE J
GHIJKLHI JKLABGF GH | JLAF GH I JKACDE J

GHI JKLHI JKLABCDEF GH | JLAF GHJKAGDE J
GJKLH | JKACDEF GH I LAF GHJKAGDEF B GD J4

F GJKLH I JKACDEF GHAF G.JK | AB CDEF G.JB0D J
FGJHJODEF HF GJKA | ABCEF G | JLABCDGH.

F GH.CDEF HF GJKLAE | ABOEF G | JLABCDE GHJ
FGODEFF CJKLAE | JABCEF CH | JLABCDEF GHJ
FODFF GJKLAE | JABGEF GH I JLABDEF GHJ

OFDF GJKLAEHI JABEF GH I JLAEF GH1J
BODEFDF GJKLAE H I JKLABEF GHI JLAFGH I J
BODEFDF GJKLAE H I JKLABF HIKLF GHIJ
LBCDFF GJKLAE H | JKLAF HIKLF GH 1 J

LBGF GJKLAEF GH | JKLAF JKLH 1.

LABGKLAEF GHIKLKLHI
LABGKLAEF GHIKLKHI
LABGKLABDEF GHIKLK
KLAGABDEF GH I KK
KLGABDEF GH IKK

BEFGKLABG
ABEF GKL
LABEF GK
LABFK
LAF

KLAF
KLAF

KL

KL

K

K

K

1989 — May 2013

of a completed Bell Curve

neshrs Inc, Monthly MP

KLABCEF GJKKL
1 JKL AB GDEF GJKKL
SOCTOTeY G JKLABGDEF CJKL

JKLAB CDEF GHEF € | JKLABCDEF JKL
JKLAB GDEF GHF C | JKL ABCDEF JKLA
JKLAB CDF GF 61 JKLABCOEF JKLA
GJKLABCDGF €1 JKLBCDEF JKLA
GJLAB OGF GIKLBCDE JKLA
GJLABF GJKLECDE KLA
GJLAF JKBCDKLA
€1 JLAF JKBCOKLAS
€1 JAJKCDKLAB
€1JJKCDKLAB
GHI JKOKLAB
GHI JKCKLAB
GHJIKGKAS |

DGHI JKDEF GHIF AT

DEGIJKDEFEIFACI

DGIJKDEFGIFACD |

DF GJKDE G IEFACD 1.J

DEFGJKLDE G IEFACD I1J

DEF JKLABGDE IEFAGD 13

COEF JKLABGOE IBDE ACD 1.1

OOEFKLABD ILABGDEACD 1.4

OOEFKLABCD 1IKLASGOE AGD 1.3

BODEF KLABOD | JKLABCOEACD 1 JK

BODEF KLABOD | JKLABCOAGD 1 Ji

BODEF KL AGOD KL AGDAGD 1 1K

BODEF KLAGCJKLACACD 1 1K

BODE KL JKLACACD 1.1

BODE KLKLAACOE 1 3K

ATKKLAAGDE 11K

LAGKLAGDE 1 1k

LAKLCDE 1 JK

LAKCDE 1 JK

LAKDE 1JK

LADE 1 JK

FLADE 10K

FLDE 10k

FLDE 13K

FLDEF 10K

EFGLF 13K

EFGKLF 1Kk

EFGH 1IKE 1 3K

EFGH 1 JKF GH 1 aK

DEF GH 1 1k GH 1 IKL

DEF GH I Ik GH 1 IKL

DEFGHIJFGHIIKLA

COEFH 13K GH I IKLA

COEF HF GH I JKLAG

CODF GH | JKLAB

BCDF GHI JKLAAE

ABCDF GHJKLADAB

AB.CDF GHIKLAD AB

AGDF GHKLADAS

AF GHIKLADEL ASD

JKAF GHIKLADE LAB GO

HH | JKLAF GIKLADE LAB COE G

HIH1JKLAF GJKLADE LCDEF G

GH I JGHI KLF BJKADE GHLGDEF G

FGGH | JGH IF GIKADEF GHLDEF &

FGEH | JKLGH IF G JKAEDEF GH 1 KLF GH

F GF GHJKL AGHF G JKAEDEF GH I JKLF GH

F GF GHIKL AGF GKAZDEF GHI JKLGH

F G GHIKL ACF GF GKAE COET GH I JKH

OF GHEF GKLAGET G GKAE CDEF GH1 JKH.I

CDEF GHI1ACH IEF GKLAB CF CEF GF GKAE CDF GH | JKHJ

CDEF H | ACH IE AB CF CEF GKAE CDF GH I JHJ

CDEF H | ABCH IF GDE AB CDEF CEF GKAE CD GHHJ

COE H | JABGF GH | JF GHDE CDEF GGDEF GAE ACHH | J4

OF | JARGOF GHGF GHI ICODE G5 GDF GAE HARGHH 1.3

OF 1 ILABDF GHUGDEF H 1 JODDGS CGAEH 1L ABOH 1.1

B0E | JKLABDEF GHIGDEF HI JKLABCD GE GGAEF H 1 JASGHI 1

LB | JKLADEF JBCOE HI JKLABOGHEGAEF H I JABH 13

KLAB | JKLADE JABDE H | LAGHR GAEF HI JABH1 1

KALE JKLA | AHABGAE F H 1 JAB

AL JKLAH LABAEFGH 1 JA

GH I KALJKLAHI LAGAEF GHI 1A

EFGH | JKIKLAN [KLAADEFG 1 JKLA

DEF 1K KLAADEF G 1 JKLA

DE I 1 IKLAADE GIKLA

BOE I 1 JKLAADE GKL 1983 - M 2013

BDE | JADE GK ay
EG

BCD JAD

As of May
2013

corp Inc, Monthly MP

DEFGJLI

DEFGJLAIJS

DEFGJKLAIJ

DEFGJKLAIJ

CDEF GJKLAIJ

CDF GJKLA IS

CDFGKLAIJ

CDFGKLALJ

CFEKLAIY

OLAIJ

BOAIJK

ABGABE 1 JK

GABCABEF 1 JK

GKLABCABCEF 1 JK
GHKLAB CAB CHBEF 14K

GHKLAB ABCDHABEF | JK
GHKLAB AB CDHABEF | JK

GHKLAB ABCDHABEF | JK

F GHKLAGDHABDEF IJK

F GHJKL AGD HAB GDEF | JK

BF GH | JKACDEF H | ABCOEF 1 JK
KLEF GH 1 JKODEF H 1 JABCDEF 1JK
KLABF GH | JKGDEF HI JLABGDEF | JK
JKLABEF GH | JKDEF H | JLABCDF | JK
JKLABEF H | JKDEF HI JLABCDF 1.JK
JKLABGDE H I JKDEF H | JLABCOF | JKA
1JKLABGDE HIKDEF H | JLABCOFH 1 JKLA
1 JKLABODE KDF H | JLABCDF H 1 JKLA
1 JKACDEF H 1 JKLABCDF GHI JKLA

1 JKACDEF HIKLABOF GH | JKLA

1 JKACDEF HIKLABOF GH 1 JKLA

1 JACDEF HJKL AB OF GH 1 JKLA

1 JACDF HJKLABCF GHJKLA

1 JADF HIKL AB OF GHJKLA

FHI JAF GHJKABGGHJKLA

FGH I JF GHIKAGEHJKLAH

DEF GHI JF GHJKAGGHKLAH

DEF GH I JF GHJKGGHKLAH |

CDEF GH 1 JF GHJKGKLAH |

CDEF GH 1 JF GHJKGKLAH |

CDEF CH 1 JF CHJKEKLAH |

CDEF € 1 JF CHIKEKLAH |

BODEF GGHJKGKLAEH |

BODEF GHIKGKLAEH I

ABCDEF GHGKAEH |

ABCDE GAE GHI

ABGAEGHIJ

DEGHIJKLA
GDE GH I JKLA
GDE GHKL

AB CDEF GHKL
AB CDEF GKL

KLABEFBC.JASCEF GHKLG
JKLABDEBCJABCEF GH I JKLG
JKLABCDEB CJABEF GH | JKLGJ
F JKAB ODEB CJAEF GH | JKGH.J
F JKAB ODB C JKAEF GH | JKGHJL
FE JKCB CJKAF GH | JKHIKLY
FEF GHIJCJKAGH IHJKL

FDEF EHI JCJKLAGHHJKL
FDEF GHI GJKLAHJKL

FDEF GHOJKLAHJKL

FDEF GHOJKLAH | JKL
FDGHJKH I JK

1221996 — May 2013

\De':: 89 L

Boston Private Financial Holdings, Inc. (BPFH),

1989 — May 2013

[Nov 11 K

[May 13 E |

[Dec 83 L [Nov 11 K [May

Huntington Bancshares Inc. (HBAN),
1983 — May 2013

[Dec 96 [Jan 12 A [May 13 E]

Privatebancorp, Inc. (PVTB),

1996 — May 2013 7N
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Insider Buy Portfolio — Regional Bank Holdings
Pocket of Low U

EFGHIKLABGH | JAF GDAB
EFGH I KLASGH | JAF GAB
EFGHIKLAGH | JLAF AB
EFHIJKLAGH | JLAF AB
LAEF H1JKLGHI JLAF AB
LAEF HIJKLGHI JLAF AB
LAEF H1JKLGHI JLAF AB
LAEF H1JKGH | JLAF AB
LADEF 1JGH I JLAF AB
LADEF 1JGH | JKLAEF AB
LADF | JGHJKLAEF AB
JLADF 1 JGHIKLADEF AB
JLAGDF 1 JGIJKLADEF AB
JLAGDF 1 JGIJKLADEF AB
JLAGDF 1 JGJKLADE AB
JLAGDF 1 JGJKLADE AB
JLAGDF 1 JGJKABDE AB
JKLACD 1 JGIKABD AB
JKLACD | JGJKABD AB
JKLACD | JGJKABD AB
JKLACD | JGJKABD AB
JKLAB CD JGJKABD AB
JKLAB 0D JCJKABD AB
JKLAB 0D JGEDB
JKLAB 0D JE COB
1JKLAB D JB CDB
1JKLABDE COB
1JKLABDCDB

1JKLBCOB

1JKLB COB

1 JKLE CDB

1JKLE COB

1JKLE COB

1JKLECDBC

1JKLODBC

1JKCDBO

14CDBC

14CDB 0

14CDBC

13CBG 1

198G1

HIJBGI

DGHCD |
DEGHCD |

DEF GOD 14

DEF GF GOD 1 J

CDEF &F GOD 1.

CDEF &F GOD 1.

CDEF GOEF GD 14

CEF GODEFDE 14

CEG I KACDEFDEH1J

CEGIKACDEDEH I JK

ACGHJ IKLACDEDE HI JK
ABCGHJKA | JKLAS COEDEHI JKD

HIABCH I JKA | JKLAS CDEDE H | JKD
HIJABOHI JKA | JKLABCEEH | JKD
HIJLABHI JKLAH | JKLAB CEF H | JKADE
GHIJKLABH | JKLABGH | JKLAB CEF GHI JKADE
GHI JKLABH | JKLABGGH | JKLAB CF GH1 JKACDE J
GHIJKLHI JKLABGF GH | JLAF GH I JKACDE J
GHI JKLHI JKLABCDEF GH | JLAF GHJKAGDE J
GJKLH | JKACDEF GH I LAF GHJKAGDEF B GD J4
F GJKLH I JKACDEF GHAF G.JK | AB CDEF G.JB0D J
FGJHJODEF HF GJKA | ABCEF G | JLABCDGH.

F GH.CDEF HF GJKLAE | ABOEF G | JLABCDE GHJ
FGODEFF CJKLAE | JABCEF CH | JLABCDEF GHJ
FODFF GJKLAE | JABGEF GH I JLABDEF GHJ
OFDF GJKLAEHI JABEF GH I JLAEF GH1J
BODEFDF GJKLAE H I JKLABEF GHI JLAFGH I J
BODEFDF GJKLAE H I JKLABF HIKLF GHIJ
LBCDFF GJKLAE H | JKLAF HIKLF GH 1 J

LBGF GJKLAEF GH | JKLAF JKLH 1.
LABGKLAEF GHIKLKLHI

LABGKLAEF GHIKLKHI

KLGABDEF GH IKK

c
c

c

cHI

GDHIJ0D

CDEGH | JAGD
BODE GH | JAB 0D4
BCDE GH I JKLABGD
BCDE GHJKLABCD
BODEF GHIKLABG
BEFGKLABG
ABEF GKL

LABEF GK

LABFK

LAF

KLAF

KLAF

KL

KL

K

K

K

e+ 1989 — Sep. 2014

sage Out of a completed Bell Curve

neshrs Inc, Monthly MP

KLABCEF GJKKL
1 JKL AB GDEF GJKKL
SOCTOTeY G JKLABGDEF CJKL

JKLAB CDEF GHEF € | JKLABCDEF JKL
JKLAB GDEF GHF C | JKL ABCDEF JKLA
JKLAB CDF GF 61 JKLABCOEF JKLA
GJKLABCDGF €1 JKLBCDEF JKLA
GJLAB OGF GIKLBCDE JKLA
GJLABF GJKLECDE KLA
GJLAF JKBCDKLA
€1 JLAF JKBCOKLAS
€1 JAJKCDKLAB
€1JJKCDKLAB
GHI JKOKLAB
GHI JKCKLAB
GHJIKGKAS |

DGHI JKDEF GHIF AT

DEGIJKDEFEIFACI

DGIJKDEFGIFACD |

DF GJKDE G IEFACD 1.J

DEFGJKLDE G IEFACD I1J

DEF JKLABGDE IEFAGD 13

COEF JKLABGOE IBDE ACD 1.1

OOEFKLABD ILABGDEACD 1.4

OOEFKLABCD 1IKLASGOE AGD 1.3

BODEF KLABOD | JKLABCOEACD 1 JK

BODEF KLABOD | JKLABCOAGD 1 Ji

BODEF KL AGOD KL AGDAGD 1 1K

BODEF KLAGCJKLACACD 1 1K

BODE KL JKLACACD 1.1

BODE KLKLAACOE 1 3K

ATKKLAAGDE 11K

LAGKLAGDE 1 1k

LAKLCDE 1 JK

LAKCDE 1 JK

LAKDE 1JK

LADE 1 JK

FLADE 10K

FLDE 10k

FLDE 13K

FLDEF 10K

EFGLF 13K

EFGKLF 1Kk

EFGH 1IKE 1 3K

EFGH 1 JKF GH 1 aK

DEF GH 1 1k GH 1 IKL

DEF GH I Ik GH 1 IKL

DEFGHIJFGHIIKLA

COEFH 13K GH I IKLA

COEF HF GH I JKLAG

CODF GH | JKLAB

BCDF GHI JKLAAE

ABCDF GHJKLADAB

AB.CDF GHIKLAD AB

AGDF GHKLADAS

AF GHIKLADEL ASD

JKAF GHIKLADE LAB GO

HH | JKLAF GIKLADE LAB COE G

HIH1JKLAF GJKLADE LCDEF G

GH I JGHI KLF BJKADE GHLGDEF G

FGGH | JGH IF GIKADEF GHLDEF &

FGEH | JKLGH IF G JKAEDEF GH 1 KLF GH

F GF GHJKL AGHF G JKAEDEF GH I JKLF GH

F GF GHIKL AGF GKAZDEF GHI JKLGH

F G GHIKL ACF GF GKAE COET GH I JKH

OF GHEF GKLAGET G GKAE CDEF GH1 JKH.I

CDEF GHI1ACH IEF GKLAB CF CEF GF GKAE CDF GH | JKHJ

CDEF H | ACH IE AB CF CEF GKAE CDF GH I JHJ

CDEF H | ABCH IF GDE AB CDEF CEF GKAE CD GHHJ

COE H | JABGF GH | JF GHDE CDEF GGDEF GAE ACHH | J4

OF | JARGOF GHGF GHI ICODE G5 GDF GAE HARGHH 1.3

OF 1 ILABDF GHUGDEF H 1 JODDGS CGAEH 1L ABOH 1.1

B0E | JKLABDEF GHIGDEF HI JKLABCD GE GGAEF H 1 JASGHI 1

LB | JKLADEF JBCOE HI JKLABOGHEGAEF H I JABH 13

KLAB | JKLADE JABDE H | LAGHR GAEF HI JABH1 1

KALE JKLA | AHABGAE F H 1 JAB

AL JKLAH LABAEFGH 1 JA

GH I KALJKLAHI LAGAEF GHI 1A

EFGH | JKIKLAN [KLAADEFG 1 JKLA

DEF 1K KLAADEF G 1 JKLA

DE I 1 IKLAADE GIKLA

BOE I 1 JKLAADE GKL 1983 -S

BDE | JADE GK epl
EG

BCD JAD

To Current

DEFGJLI

DEFGJLAILY

DEF GJKLAIJ

DEF GUKLAIJ

GDEF GJKLA LY

CDF GUKLAIS

CDF GKLA IS

CDFGKLAIJ

CF GKLAIJ

OLAI

BOAIIK

ABCABE 1 JK

GABCABEF 1JK

GKLABOABCEF 14K

GHKLABCAB CHBEF 14K

GHKLABAB CDHABEF | JK
EGHKLAB AB COHABEF | JK

GHKLABAS CDHABEF | JK
FGHKLAGDHABDEF 1JK

F GH.IKL AGD HAB COEF | JK

BF GH | JKAGDEF H1 ABCOEF 14K
KLBF GH1 JKCDEF HIJABCDEF 1JK
KLABF GH | JKCDEF H1 JLABCDEF 1 1K
JKLABEF GH I JKDEFH | JLABCDF | 1K
JKLABEF H1 JKDEF H1 JLAB CDF 10K
JKLABCDE H 1 JKDEF H 1 JLABCOF 1 JKA
1 JKLABCDE H1KDEFH I JLABCDF H 1 JKLA
1 JKLAB CDE KDF H 1JL ABCOF H 1 JKL

1 JKACDEF H 1 JKLABCDF €H1 JKLA

1 JKACDEF HJKLABOF GH 1 JKLA 0,
L IKAGDET HKLABCF a1 SHLA +65% ?
| JACDEF HJKL ABOF GH 1 JKLA

1 JACDF HJKLABCF GHJKLA

1 JADF HJKL AB CF GHJKLA

FHIJAF GHJKAB GGHJKLA

FGH | JF GHIKACGHJKLAH

DEF GH 1 JF GHJKAGGHKLAH

DEF GH I JF GHJKCGHKLAH I

GDEF GH I JF GHJKGKLAH |

GDEF GHI JF GHJKGKLAH |

CDEF GHI JF GHIKEKLAH |

CDEF G 1.JF GHIKEKLAH |

BODEF GGHIKGKLAEH |

BCDEF GHIKGKLAEHI

ABCDEF GHGKAEH |

ABCDE GAE GH1

ABGAEGH1

DEGHIJKLA
GDE GH I JKLA
GDE GHKL

AB CDEF GHKL
AB CDEF GKL

KLABEFBC.JASCEF GHKLG
JKLABDEBCJABCEF GH I JKLG
JKLABCDEB CJABEF GH | JKLGJ
F JKAB ODEB CJAEF GH | JKGH.J
F JKAB ODB C JKAEF GH | JKGHJL
FE JKCB CJKAF GH | JKHIKLY
FEF GHIJCJKAGH IHJKL

FDEF EHI JCJKLAGHHJKL
FDEF GHI GJKLAHJKL

FDEF GHOJKLAHJKL

FDEF GHOJKLAH | JKL
FDGHJKH I JK

1221996 — Sep. 2014

\De':: 89 L

[Nov 11 K [May 13 E |

Boston Private Financial Holdings, Inc. (BPFH),

1989 — Sep. 2014

[Dec 83 L [Nov 11 K [May

Huntington Bancshares Inc. (HBAN),
1983 — Sep. 2014

[Dec 96 [Jan 12 A [May 13 E]

Privatebancorp, Inc. (PVTB),
1996 — Sep. 2014 7\
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Insider Buy Portfolio - Info Tech Holding

Pocket of Low Usage Out of a completed Bell Curve

Emicndctr In, Monthly MP

ACDEH 1 JKLAB
ACDEHJKLAB
ACDEHJKLAB
ACDEHJKLAB
ACDEHJKLAB
ACDEHJKLAB
ACDEHJKLAB
ACDEHJKLAB
ADEHJKLAS

+440% ?

In May 2013 many Tech
Stocks had yet to separate
from a lower mode

+175% ?

P e

P e

e e e
et e ooy S
e
e o e e s

BT Breme o Cor e Pl s PR e

e e e i oo oot e

ottt on e 1 oa Soncaen

Seener e A

i
e a 1994 — May 2013
et -

: ay

Arts, Monthly MP

LAGF GHI KLAKJKLA
LAGF GHI JKLAD | JKJKLA

LAGF GHI JKLADE | JK | JKLA

LAGF GHI JKLADE | JKL | JKLA
DLGF GHI JKLADE | JKLH I JKLA

GDF GLOEF G 1 JKLABGDE | JKLDHI KLAE

GDF GLOEF JLABCDE | JKLABDH | KLAE

GDF GLODEF JLABGDE | JKLABDH | KAE

JODF GLGDEF JLABCE | JKLABDE GH | ADE
JODEF GHLODEF JLABCE H 1 KLAB CDE GH | ADE
JKGDEF GHL GDE JAB GE H | LAB CDE GH | ADE
JKGDEF GHLDE JABCE H1 LAB CDEF GH | ACDE
JKACDEF GH | KLDE OF H | LAB CDEF GHAB CDEF |
JKACDE GH | KLDEE HAB CEF GHAB CDEF GH I

1 JKAGDE CHI KLDEE GHAGEF GHABOEF GH1

| JKLAB GE GH | JKLEE GHAEF GHABCEF GH1

1 JKLAB GE HI JKEE GHEF HABOF GH |

1 JKLABGH | JKE GHE ABGF GH |

1 JKLAB G | JKE GHABGF GHI
HIKLEO | JKE GABGF GH1
HIKLB JKEF GABOF GH |

HIKLE JEF GBF GH1

HKL JEF GGHI

GHKLEF GGHI

GHLEF GH1

GHLFHI

Fel
F&l
Fel
F&l
FE1J
JE 1

F 1

1 JKLEF J
HIJKLEF J
LFGHI JKLEF J
LEF GH I JKLE J
ELADEFGHIJKLE J
LDEF LAGDEF GH | JKLDE J
LDEF G | KLACDEF GH1 JLCDE J
KLDEF GH | KLAGDEF GH1 LGDE J
KLAJDEF GH1 JKLACDE GHI LODE J
KLAJGDEF GH | JIAB CDE GHLOD J
KLA | JODEF GH1 JKABCE GHLAGJ
KLAH I JB CDEF G | JIAB GE GLAB O
KLAGH | JBODEF G | JKABGLABGJK
KLABGH I JBCDE G | JKELABCJJK
KLABGH 1 JKBOD | JKLAB JKEF GJK
KLABGGH | JKABCD | JAB JKEF GJKL
KLABGGH | JKABCD | JAJKEFEF 61 JKL
KLABGGH | JKLABGD | JUKEF GEF GH 1 JKL
KLABGGH | JKLAB | JUKLEF GHEF GH 1 JKL
KLABGGH | JKLA | JKLDEF GHJEF H 1 JKLA
JKLABOGH | JKLA | JKLDEF GH I JDEH | JKLAS
JKLAB OF GH.JKL AKLGDEF GH | JKDEBCDE H | JLAB
1 JKL AB CF GHKL AKL ABCDE H | JKCDEB CDE HJABC
| JAB GF GKLAKLAB CD HI JKLACDEE CHABB G

+140% ?

HIJAGDF KLAKL ABODH | JKLABE H8 GHAS 05 o)}

H I JAGDEF KLAKL AB CD KL AB CE H | JB AB CDB 0D
HJDEF LKLABOKLABGEF GH | JKLABB CD ABD
HJDEF LLABCLBEF GH | JKLAB CDE LAB
GHDEF LABOF GHJKLABDEKLA

GLGHDEBF GHKDEH IKLA

F GHLADF GHDEEF H | JKLA

F GH I LAGDEF GDEF GH | JKA

GEF GH IKLACDEFEF GH1 JK

BODEF GH IKLAGDEFF GHJ
IBCDEF H | JKLABGGH
HIJ11JABCDEH | JKLABG

GHIJK | JKAG | JKLABH | JBG
GHIJKLE H 1 JKLABEF GH | JKLAB J

F GJKLEF GH I JKLABGEF GHI JKLJ

EF GJKLBDEF GH ILABCEFHI JK

GEF GLAB CDEF GLGD!

KLE CDE LAB CDE

KLECOLAD

KLABD
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Pocket of Low Usage Out of a completed Bell C

Emicndctr Inc, Monthly MP
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+175% ?

FFKLABCIJD IGH

FFKLABOD | JDHIGH I

GIFF GKJKLABODH | JCOE GH IGH1 J

©1FF GKJKLABODLGH I JBODEF GH 1 GHI JC

EF GIEFF GK1 JLCDLADEF HGHJABCEF GHIH1 JBCD

BEF GHIEFF GHKL 1.J0D JKLADEF GH | GHJLABEF GH | JE 0D

ABEF GH IEFF GHKL | JOEE JKLADF GH IF GHJKLABEF G | JABCDH ID

ABCEF GHIEFF GH | JKLF H | JOEF GDE 1D GJKLAD GH IF GJKLAG | JACDEF GH 1 JBD4

LABGDEF GH.DE H | JKLF GHIDEF GLECDEF | JBCDEF GJKABGDG IF GJK | JKADEF GH1 JKLABGD

HILABCDE JKDE H | JKLAEF GHF GLKLAB CDEF GH I JKLABCDEF G | JASCDG | JF GK1 JKLADEF G | JKLABOD

H1.J1LACD JKAB ABDE H | JLAEF GHEH | KLAJKLAB CDF GH I JKLABGH | JABG | JKDEF JKLDE JKLEG
JKLCD JKL ABCDE ABD | JLAEF GHGH | JKLAGH | JKLF GHKLAH | AJKDE KL

GH | JKDEF G | JKL 0D JKLABCDEF GKLABD | JACDE GH | JKABGF GH | JGHIKDE

GH | JKDEF GH | JKCKL ACDEF GHJKLABCD | JABCDE H | JAS CDEF G | JUKLADE

CDF GJKLDEF GHJKLF GH | JLAS CD JB CDDE KL ABI

ABCDDEF GKLAB GO GH | JB G.JOKLAB GO

LABDE CDEF LABCJKLABG

LDEF AGDLAB JKAG

etk 1994 — Sep. 2014

Arts, Monthly MP

LAGF GHI JKLAD | JKJKLA
LAGF GHI JKLADE 1 JK1 JKLA
LAGF GHI JKLADE I JKL | JKLA
DLGF GH I JKLADE 1 JKLH1 JKLA

GDF GLCEF G | JKLAB CDE | JKLDH IKLAE

GDF GLGEF JLABGDE | JKLABDH | KLAE

GDF GLCDEF JLAB CDE | JKLABDH | KAE

JODF GLGDEF JLABGE | JKLABDE GH | ADE
JODEF GHLGDEF JLABGE H | KLASCDE GH | ADE
JKGDEF GHL CDE JAB OF H1 LABCDE GH | ADE
JKGDEF GHLDE JABGE H | LAB CDEF GH | ACDE
JKACDEF GH | KLDE GE H | LAB GDEF GHAB GDEF |
JKACDE GH I KLDEE HAB CEF GHAB CDEF GH |

1 JKAGDE CH | KLDEE GHAGEF GHABGEF GH |

| JKLAB GE GH | JKLEE GHAEF GHABGEF GH |

1 JKLAB GE H | JKEE GHEF HABGF GHI

1 JKLABGH | JKE GHE ABOF GHI

1 JKLABC | JKE GHAB OF GH |
HIKLEG | JKE GABOF GH |

HIKLB JKEF GABGF GHI

HIKLE JEF GBF GH |

HiL JEF G 1 +140% ?
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DEF HJABDF DE JKLABCOF G
DEF HJABDF DE JKLABGDF G|

DEF HJABDF DE JKLAB COEF G IE

CDEF HJABDFDE JKLABCDOEF GHIE

CDEF HJABDFDE JKLABCDOEF GHIE

CDEF HJABDFDEF JKLABCD CE GHIE

CDEF H.JAB CDF CDEF JLB GO CE GHIE

CDEF H.JABCDF GDEF JLBCDLGE GH IEF

CDEF H.JAB CDF CDEF JLE GO L CDE GH1 JEF

CDEF H.JAB GDF GDEF JB CDLCDE H1 JDEF

CDEF H.JKAB GOF CDEF .JB CDF LAB CDE H 1 JDEF

CDEF H.JKAB COF CDEF | JBCDEF KLABCDEH | JOEFB

CDEF H.JKAB GOF CDEF | JBCDEF KLABCDEH | JDEFB

CDEF H.JKAB COF CDEF | JBCDEF KLABCDE H | JOEFBC

BODEF HJKAB CDF GDEF |.JB GDEF KL ABDE HJDEFBG

BODEF JKABGDF CDEF | JCDEF KLABDE HJDEF ABC

BODEF JKABGDF CDEF | JCDEF KL ABDE HJGDEF ABG

BODEF JKLASCOF ABCDEF H | JCDEF KLABDE JODEF LABC
BODEF JKLAB CDF ABCDEF H | JCDEF GKLABDE JCDF KLABG
BODE JKLABCDF ABCF H | JODEF GKLABDE JODF KLAB G

BODE JKLABGDF KABOF H | JDEF G.JKABD JCDF KLAG

BODE JKLABGDF KABOF H | JDEF GJKABD JOF KLAC

BODE JKLABGDF HKAB GF H | JDEF CJKAB JOF KLAGG

BODE JKLABGDF HKAB CF H | JOEF GH.JKAB JACF GKLAGGH
BODE JKLABGDF HKAB GF H | JDEF GH.JKA JAB GF GKLAGD GH
BODE JKLABGDF GHJKAS OF H | JE GHJAJAB OF GKLACD GH
BODE JKLABGDF GHJKLABOF H | JE GHJAJAB GF GH | KLACDE GH
BDE JKLAB ODF GHJKLAB GF H | JGHJAJAB GF GH | JKAGDEF GH
ABDE JKLABGDF GH | JKLAB GF H | GHJAJLAB OF GH | JKACDEF GH
ABDE JKLABGDF GH | JKLABF HGH.JAJLAB GF GH | JKADEF GHK
ABDE JKLABGDF GH | JKLABF HGH | JAJKLABGH | JKDEF GHK
ABDE JKLABGDF GH | JKLABF HGH | JAJKLABGH | JKDEF HJK
ABDE JKLABGDF GH | JKLAF HEH | JAJKLABGH | JKDEF HIKE
ABDE JKLABGDF GH | JKLAF HGH | JAJKLAGH | JKDEF HI JKLE
ABDE JKLABGDF GH | JKLAF HEH | JJKLAGH | JEF H1 JKLDE
ABDE KL ABCDF GH 1 JKLAF HGH | JUKLAGH.JEF H | JKLAGDE
ABDE KLABCDF GHI JKLAF HGH | JUKLAGH.JEF H | JKLAB CDE
ABDE KL ABCDF GH I JKLF HGH | JKLAGH.] | JKLABCDE

ABDE KLABOF GH | JKLF HGH | JKLAGH | JKLABCDE
ABDKLABGGH | JKF HH | JKLAG | JKLABGDE

ABDKLABGG | JF HH | JKLAG | JKLAABCDE
ABDKLAGE | JF H | JKLA | JKAAB CDE
ADKLAGE | JF H1 JK | KAAB CDE

ADKLA I JF HIK | ALABGE

ADKLA I JF GHJK | ALABOE

ADKLA I JF GF GHJKALACE

AKLA | JF GF GHIKALAE

AKLA | JF GF GHIKABLEF

AKLA | JF GF GHIKABKLEF &

ALAIJF GF GHJABKEF G

ALAI JF GF GHJABKEF G

AL | JF GHF GJABKF G

FAIJFGHF GJABKF G

EFAIJF GHLEF GJABKF G

KLEF LA | JF GHLEF GABKF &

KLAEFLAI JF GHKLEF ABKF GH

KLAEF LA| JF GHKLEF ABFDKF HJB

KLAEF LA JF GHKLEBF DKF HJKB

KLABEF LAJGHKLEBFDKHJKB

KLABEF ILAJGHKLEBDEFDKHJKAS

KLABDEF | JKLAGHKLACDEBDEF CDE JKHJKABG

JKLABDEF H1 JKLGHKLACDEBDEF H 1 CDE JKH | JKAB GO
JKLABDEF H1 JKLGHKLACDES CDEF H | LACDE JH | JKAS CDE
HJLABDEF H1 JKLGHKL AB CDE CDEF H | LACDE JH | JKAB CDE
HI JLABDEF GH1 JKLGH | KLAS CDE CDEF H1 LACDEF 1 JH | JKLAGCDEB
H1 JABDF GHJKL GH IKL. HILAGEF | JH 1 JKI

GH I JABODF HGHJKLH | KLABCDODEF H1 1 JLABCEF 6 1.JHI JKLACDEE CD
GH | JABCDF HGHJKLH | KLAB CDODEF H1 | JKLABCEF GH | JH I JKLACDEF GABCD
GH | JAGDF HGH.JKH | KLAB CDDF H1 H 1 JKLABS CEF GH I HI JKLADEF GABD

GH 1 JAGDF HGH.JJK I KLABCDDF H1H 1 JKLABEF GHIH I JKLAEF G | ABD

©H | JAGDF HIF G.JJ IKLAB ODF GH I JH | JKLABEF GH I HI JKLAEF GH | AD

GHJACDF H IF G.JJ | KLABDGH | JH 1 JKLABF GH IH | JKLEF GHI AD
GHJACDF H IF G.J | KLAD GH I JH | JKAB GHHJEF GHI LAD
GJACF GHIF G.JJ | JKLD GHJE HKAHHEF GH I LD

GACF GH IF GJH1 J | JKD GHJDE GHHHE GH IKLD

FGOF GH ILAF JH 1.1 1 JKD GHJDE GHEH | JKL

FGOF GILAEF JH 1 J 1 JGHJDEF GHGH | JK

FGF G IKLABEF JH1 J 1 JEJDEF GHGHJK

FGF G IKLABEF JH1J 1 JJKADEF GHJK
FGGIKLABE JKH 1.1 | JUKADEF GJK

EF GIKLABE JKLBGGH | J | JUKADEF CJK

EF G1 KLBGE JKLBGGH.J JKAB CDEF GJK

EF G1 JKBGDE JKLE GGH.JJKLABODEF &

CEF G 1 JKBCDE JKLB OF GH.JJKLAB CDE

AGDEF G | JKGDE JLBOF GH.JJKLABCDE

ABCDE 1 JKODE LAB CDEF G.JJKLABCE

LABCDE | JKCDE LAB CDEF GJJKLEC

LABGD | KGDE LAB GDE AF GJKLG

LABCD IDE LABCOE AF

e " 1993 — Sep. 2014

EF KLABDEF KL

ABODEF 6H
JABGDEF GH
JKABCDEF GH
HJKLABCDE GH
HI JKLABDE GH
H1 JKLABDE GH
H1 JKLABE GH
GHIJKLBH
GHIJKLE

GJK

GJK

EGJ

EFE

EFE

EFE

EFE

F
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