This workshop will provide you with a unique opportunity to learn the principles of
the Wyckoff Method of technical analysis and trading. You will learn to combine the
technical tools you already use with an entirely new perspective on market behavior,
enhancing both your technical trading skills and your ability to judge critical trading sit-
uations.

You will learn to concentrate your analysis on three essential factors: tick-volume or vol-
ume (the intensity of trading); the relationship between price movement and volume; and
the time required for all the movements to run their respective courses. The information
derived by using a volume or tick-volume approach can directly influence your day-to-day
decision making process. It will enhance your awareness of the market’s real strength or
weakness.

Hank will provide numerous examples, including foreign exchange and fixed inter-
est using Dow Jones TradeStation™ charts. You will also be provided with some
EasyLanguage™ code to use either on your Dow Jones TradeStation™ or as a guide for
translating your idea(s) to other platforms.

Hank Pruden is a professor in the School of Business at Golden Gate University in San
Francisco, where he has been teaching for twenty years. Hank is more than a theorencian. He
bas actively traded bis own account for the past twenty years. His personal invokvement in the market
ensures that what e teaches is practical for e trader and NOT just abstract academic theory. He is
the executive director of the Institute of Technical Market Analysis (TTMA). At Golden Gate
he developed the accredited courses in technical market analysis in 1976. Since then the
curriculum has expanded to include advanced topics in technical analysis and trading. In
his courses Hank emphasizes the psychology of trading as well as the use of technical
analysis methods. He has published extensively in both areas.

Hank has coached institutional traders in the field of technical analysis for many
vears. He is presently on the Board of Directors of the Technical Securities Analysts
Association of San Francisco and is a past president of that association. Hank also sits
on the Board of Directors of the Market Technicians Associaton (MTA). The MTA is
the world’s leading association for the dissemination of technical analysis information.
The MTA’s sister organization, the IFTA (International Federation of Technical
Analysts), certifies analysts worldwide. Hank is the editor of The Market Technicians
Association Journal, the premier publicaton of technical analysts. From 1982 untl 1993
he was a member of the Board of Trustees of Golden Gate University.

Copyright PRUDEN 1997. All Rights Reserved.

A complete catalogue of all TAG XIX tapes may be ordered from:
Dow Jones Seminars
701 Poydras, Suite 3900
New Orleans, LA 70139-3901
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EXHIBIT 1 Henry O. (Hank) Pruden, Ph.D.
Golden Gate University School of Business
Institute for Technical Market Analysis
-536 Mission Street
San Francisco. California 94105-2968
TEL: 415-442-6583 FAX: 415-442-6579

THE WYCKOFF METHOD: PROFIT AND SURVIVAL TECHNIQUES
USED BY LEGENDARY OPERATORS

¢ Study advanced techniques in supply-demand analysis and

charting.

¢ Discover such methodologies as the “Three Wyckoff Laws” and

the “Nine Buying and Selling Tests”.

¢ Learn to judge the phases of a trading range.

¢  Gain skil! at finding low risk money making opportunities.

. Identify and gain confidence with the three low-risk trading

opportunities.

. Acquire a disciplined operational approach for riding winners,

. . . The views expressed by the speakers at the
Cuttlng lOSCrS, and managing rlSk- Technical Analysis Con%erencz are sclely the
views of such speakers and are not the views
of Dow Jones Markets. Such views are not
intended to constitute investment advice and
1 should not be relied upon to govern action in
particuiar circumstances.



EXHIBIT 2

WYCKOFF
SUPPLY AND DEMAND

Idealized Cycle

DISTRIBUTION AREA

SELL ZONE

SUPPLY GREATER

DEMAND GREATER
THAN DEMAND

THAN SUPPLY

i ‘:PRICE LINEJ

/_x—.

ACCUMULATION AREA

Source: Stock Market Institute

CAUSED BY GREED

OVERBOUGHT

—PRICELINE |

s

__[PRIMARY GROWTH TREND ]

OVERSOLD

CAUSED BY FEAR

Source: Stock Market Institute




EXHIBIT 3

Conception of Primary Market Phases

DISTRIBUTION
RE-ACCUMULATION RE-DISTRIBUTION
MARKUP MARKDOWN
ACCUMULATION
Accumulation: The establishment of an investment or speculative
position by professional interests in anticipation of an
advance in price.
Markup: A sustained upward price movement.

Re-Accumulation: ~ Momentary stopping or pausing points in the up-trend.

Distribution: The elimination of a long investment or speculative
position.

Re-distribution: Momentary stopping or pausing points in the down-
trend.

Markdown A sustained downward price movement.

Source. Stock Market Institute and the MTA Journal Summer - Fall 1994



EXHIBIT 4

THE THREE WYCKOFF LAWS

1. LAW OF SUPPLY AND DEMAND
2. LAW OF CAUSE AND EFFECT

3. LAW OF EFFORT vs. RESULT

The Law of Supply and Demand: “When demand is greater than
supply, price will rise and when supply is greater than demand,

price will fall.”
Source: Stock Market Institute



EXHIBIT 5

Schematic 1

ACCUMULATION

PHASES:

\
\.
\

B —»

1. Trading Range, Resistance Lines

C-> D-—>

E—

3 AR
1PS -~
II. Trading Range, /

9.1:,;4 1T LPS

A H
\Y/' V

Support Lines W
285C 48T

7§Spring & Test
Source: Stock Marist Institute

Schematic 1 Accumulation

Phases A through E: Phases through which the
Trading Range passes as conceptualized by the Wyckoff method
and explained in the text.

1. Trading Range Support define support in the range.

[, Trading Range Resistar -e...define resistance in the
range.

[ (PS) Preliminary Support is where substantial
buying begins to provide pronounced support after a proionged
down move. Volume and spread widens and provides a signal that
the down move may be approaching its end.

2 (SC) Selling Climax...the point at which widening
spread and selling pressure usually climaxes and heavy or panicky
setling by the public is being absorbed by larger protessional
interests at prices near a bottom.

3 (4R) Automatic Rally...selling pressure has been
pretty much exhausted. A wave of buying can now easily push up
prices. This is further fueled by short covering. The high of this
rally will help define the top of the trading range.

4, 5 (STs)Secondarv Test(s)...revisit the area of the
Selling Climax to test the supply-demand balance at these price
levels. If a bottom is to be contirmed, significant supply should
not resurface. and volume and price spread should be significantly
diminished as the market approaches support in the area of the
SC.

6 The "Creek” is an analogy to a wavy line of
resistance and ftloating supply drawn loosely across rally peaks
within the trading range. There are, of course. minor lines of
resistance and more significant ones that will have to be crossed
before the market’s journey can continue onward and upward.

7. 8 Springs, Shakeouts and Tests usually occur late
within the trading range and allow the market and its dominant
players to make a definitive test of available supply before a
markup campaign will unfold. If the amount of supply that
surfaces on a break of support is very light (low volume), it will
be an indication that the way is clear for a sustained advance.
Heavy supply here will usually mean a renewed decline.
Moderate volume here may mean more testing of support and to
proceed with caution. The spring or shakeout also serves the
purpose of providing dominant interests with additional supply
from weak holders at low prices. Springs and shakeouts are often
times ar- accompanied by a Test.

9 (JUMP) Jump Across the Creek is a continuation of
the creek analogy. The markets jumps resistance very
deliberately. In a JUMP, it is a good sign if it is done on good
spread and volume, thus, depicting- a sign of strength (SOS).

10, 12(SOS) Sign of Strength... an advance on good (in-
creasing) spread and volume. The Market moves very easily
upward.

11, 13 (LPS) Last Point of Support and (BU) Back Up
to the Edge of the Creek a pull back to support (that was
resistance) on diminished spread and volume after a SOS. This is
a good place to initiate long positions or pyramid profitable ones
positions bought at the spring, the test or on the SOS.

Note: A series of SOS's and LPS’s is good evidence that a bottom
is in place and Price Markup has begun. Therefore, these are
good points at which to build a position and/or pyramid winning
lines.

Source: MTA Jourmal Summer - Fall 1994
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EXHIBIT 7

WYCKOFF TECHNIQUES
FOR STUDYING SUPPLY AND DEMAND:

TAKING ACTION

e PHASES OF TESTING
e THE READINESS TO MOVE

The Position '
Building Zone |

7 BU/LPS

SLPS
4- SOS

A

v

3 TesT

2 SPRING

Source: J. Philip Fund Management, Inc. and the
Institute for Technical Market Analysis at Golden Gate University
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EXHIBIT9

WYCKOFF TECHNIQUES
FOR STUDYING SUPPLY AND DEMAND:

THE STOPPING OF A PRIOR TREND

PS - Preliminary Support
SC - Selling Climax
v v AR - Automatic Rally

ST - Secondary Test

AR

(‘The Selling Climax is ST

_ v sc ST
| generally accompanied - e
Qy very high volume. s

Source: Stock Market Institute
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Schematic 2

DISTRIBUTION
D— E—

EXHIBIT 16
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| Trading Range.
2BC 48T 58T LT 9 lpsv
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Source: Stock Market Institute
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Schematic 3
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EXHIBIT 17

Distribution Schematics

Schematics 2 and 3 show us two model variations of a distribution Trading Range.

Phases A through E...phases through which the Trading Range (TR) passes as conceptualized by the Wyckoff
method and explained in the text.

(PSY) Preliminary Supply...is where substantial selling begins to provide pronounced resistance after an upmove.
Volume and spread widen and provide a signal that the upmove may be approaching its end.

(BC) Buying Climax...is the point at which widening spread and the force of buying climaxes, and heavy or urgent
buying by the public is being filled by larger professional interests at prices near a top.

(AR) Automatic Reaction...with buying pretty much exhausted and heavy supply continuing, an AR follows the BC.
The low of this selloff will help define the bottom of the Trading Range (TR).

(ST) Secondary Test(s)...revisit the area of the Buying Climax to test the demand/supply balance at these price
levels. If a top is to be confirmed, supply will outweigh demand and volume and spread should be diminished as the market
approaches the resistance area of the BC.

(UT) Upthrust Minor penetration of the proceeding highs or Buying Climax area that is inmediately overcome by
supply as prices fall back into the rading range. ’

(SOW) Sign of Weakness... will usually occur on increased spread and volume as compared to the raily to point 9 on
schematic 2. Supply is showing its dominance in this phase of the distribution. Our first “fall through the ICE” holds and
the market tries to get up and forge ahead.

The ICE...is an analogy to a wavy line of support drawn loosely under reaction lows of the Trading Range. A
break through the ICE will likely be followed by attempts to get back above it. A failure to get back above firm support
may mean a “drowning” for the market.

(LPSY) Last Point of Supply...(See Schematic 2/ Point 11) after we test the ICE and prior support becomes
resistance, a SOW is confirmed. These feeble rally attempts, on narrow spread, show us the difficulty the market is
having in making a further rise. Volume may be light or heavy, showing weak demand or substantial supply.. It is at
these LPSY’s that the last waves of distribution are occurring. It is now not long until the markdown is to begin.

Schematic 2/Poi-t 11 and 13: after a break through the ICE, a rally attempt is thwarted at the ICE’s surface
(now resistance). The rally meets a last wave of supply before markdown ensures.

LPSY’s are good place to initiate a short position or to pyramid on profitable lines.

(UTAD) Upthrust or Upthrust after Distribution...(See Schematic 3 Point 11). Similar to the Spring and
Terminal Shakeout in the range of Accumulation, a UTAD may occur in a TR of distribution. It is 2 more definitive test
of new demand after a breakout above the resistance line of tl.e trading range to new high ground. A UTAD usually
occurs in the latter stages of a trading range (SEE schematic 3 point 11). Where as an UT usually occurs earlier in the
trading range SEE schematic 3 point 7).

If this breakout occurs on light volume with no foilow through, or on heavy volume with a breakdown back
into the middle of the old trading range, then this is more evidence that the trading range was distribution and we are
soon headed for mark-down.

This UTAD usually results in weak holders of short positions giving them up to more dominant interests. Also,
distribution is taking place to real. less informed. buyers before the mark down will ensues.

Source: MTA Journal Summer - Fall 1994

17



A0

M 0057
M 000°'S
M 00S°L
4

ri

91

8l

0t

(44

L4

9

£6-1BIN-IE €6-Uef-67

T6-AON-0E

|

76-42S-0¢ 6-inr-1¢ 16-KeN-67 T6-1CIN-1€
_

._________..____________ __._ __________..._______..._____________.__.___...._..._.._._._.....__.___._______ !

|

____ |

Suipes |, Y3 JO JPPIUI Iy oju

81

. 81 LI4IHNXd

yoeq ey A1yainb soud yoors -

t661 l[24 - JPWUING [BWNOf V] N 34) pue
AisIaA1ug} e UIPIOD 1 SIKEUY IDPE [BIIUYII ] J0f Anisu] JIUNOS

0 | L .______r___.________... UL L

£ddn
!

| _ _
_ ”_.: | - _ | _ _ _ |
) “ ___‘ | ! _ _ _ ,_ ___ ;
: | ; _ | _ a .0 , 4 v asviid f | I ____
BT A
L ) wll
_: ___: . | :B_oE apuas _:S,aD\,_ ___ .___ :____ .; __ _:
MOS _ | * \ . ._ _
| _ . ' ; __ _____ _ ﬁ_ _
| | | Sy |
, _ MOS | _ A
! |
AT _ ; IONVY ONIGYEL oy
L ___ A
ﬁ_:_ __._ _ nos . _\ _
k ,» , _ _,:\ ,,-. . A \___ (11§) 1591, AIpU02as B Yum sm300 ((1V11) wonngusi(] 1y sndiy v
uomsod v pying o saseid 153y = 2 ) N i .m K _ _ . _«.._O_ _ | \_ __ “sjiey A1etpmutul uap pue Kqjes o stiuane Yoois ag aseyd si oy o) SV
ASd1 T T ¢ ___ ____:_ i _
Ll - _ — _: _ ; \_ ___ _ “AWINJOA JIMO] 11O PO
ASd1 + 1 _: ’ st winugiinba se 3oe(d sa3e1 (1S) SISAL ARPUOIIS JO SIS Y E] ISVIE
"J3A0 ¥2EQ U3Z0Y ASd S _= : - LS e
sey 201 i se a3ue) Buipes ASdT LS ' : ad 19E2Y dnewainy pue
P ok yours osyy sadojonsp A g o By (ks 13 Crutabang 1 1 T 0 O
any {jddns oy se sdoy Jomor] - saw0d awnjoa Kaeay se paddors saow-dn aE2as IM VSV
"pasudadxa Pmﬁ:ﬁ.:
S1 (JV.1N 24 19ye 23uey

. e .....__:_......_.:...:.:_______:_. .___ [UN) 1 nrng "

1+

‘ssa1801d 2o1d
A1 Yim wnjoa AAed}]

*$2)13]2298 UMOp-yIew 3y se (ASd1) Alddng jo juiod 1se] pue
(MOS) ssauxeap Jo uss saytoue dn Fumas D) 241 18 sjtej Yorq AJi»a feuly MO F ISV

‘pautso) osje st aul|
s v ‘(ASd1) A1ddng Jo suiog ise] pue (MOS) SSIUNBIM JO sugis Jofew pue Jou jo suas v du Sumos
J1 43 18 1220 suonenuad soupy -d3uey Suipes g 31 Jo pud 1amoy A1 e uotienauad swoys (1 ASVIL

NOILLAYIILSIA e

Aireq (LA DNI DINOY.LAAN

19




E ° -_.-:-.....-——_—_:_—_—

1304
neé
00's

0s'L

0001

0s'tt

00°s1

0s'Lt

00°07

0577t

00°sT

0s°Le

|

16-unr-0€ 76-ARIN-6276-14V-0€ T6-1BIN-1€ T6-994-8TT6-Uel-I1€ 16-93A-1€ 16-A0N-6T 167°0-1€ 16-43S-0¢€ 16-Iny-0€ 16-101-1€

__::.__;:.__

"

iy

uontsod e ppng oy 2oeqd 1sag = 4

._.____—::_... .r.._._:._:..:_..y_..._::._._____...“__._..::::_:_:._____.__:__:.______:___=_==____=__—_:.:__.._:::__.~

1 4+

. ‘ssa1801d 201d $661 18] - JSWWNG [ewInof v J A oY) pue
u.m.ww.__,_m_ﬁm%ﬂowm A Yiim dwnjoa AAeay| ANS19A1UN 91BN UIPJON) 1B SIAJEUY 12§IB]N [BOIUYI2] 10) ymnsu] “JDU[

[ _ A

{
_ _ _ \ I
i ' ! _ \ _
_ s _ : / _; _ *
ay
i *_ _ | Ay
Iy __; _ { _ mos B — _ mjoa Yy S
—_ | ) ” 7 il 1o 311 A ydnoat ded aas pur seSORINI0E umop-yrwE Mg SV
: 3 ﬁ_ . ) <. ! o
- — r_ N . Vg — —
_E f | # __ ' L _ (ASd 1) £1ddng Jo o 1se | e wisoy pue 0] M 01 youq Ajjes am
, ﬂ _ _ # i * 1/ pue $IR220 U3yl (MOS) Ssauyeam Jo udig Jofew y -3 oy pue d3ury) Suipesf pjo
«_ - _ ! ~ K ’ _ _ a1 JO pud 13m0) atgl 18 pasuanadxa are Kjddng Jo sioJ 1ser] oA () pue ) ASVId
+t K | |/
= o1 (]~
ASdT } Q. o Ll o “ : _ . "$10930 (M ()S) S5oUNEIM JO uSIS Jowu e pue a3uet wh.:::. a o
r 118) $201d 11220 )51, Arepuodag A oy jonuod w st Aiddns e sangd
. >m.._ .~ S \ ﬁ ___ _ ASd £)aea awos sn aa1d (J.§) 15a), Lepuoaag pue (13) 1snapdiy sy g ASVIE
FONVYE ONIAVUL 1s 1S g
LN

'$IM2200 (Y V) uoHoedy snewoIny ue pue sydiy mau ay;

-a3uey Supery 1 sjie) (1LS) 1531, Kiepuooag sy Jjo stade) awmjop (Dg1) Xeun|) Suidng e Suluuoy

31p ojul Yo 91vIAJ330E 01 u1daq S2d1d 1ne] sydiy mau 01 s e A S0 aumjoa yaiyg uo (AS) Lddng Kvunugaig v oy ASVHA
SUOISSas Inoj pue |ie) sao1d aoy 1stuyidn ay) uo
200N sydiy moau 2y 1k Juijrey saoud moys
(L) 1sanpdqy pue (1.8) 152, Aepuodas sy -

NOILLNYRILSIA

‘130 s1ade) 2wnjoa pue puewap

61 L1I4IHXY se 510320 (D) xewn|) Fuihngj ay -

Aired (AINV) DNI SADIAAA OUDIN AADNVAAY

Hp g :..._....____....______.....:_:........ AU LTI ._..:_.:.__.:_:..:......:..

10S

19



96-KeN-1€  96-4CIN-6T 96-VEl-I1€ S6-AON-0f  S6-U3S-67  S6INF-IE  SG-ABN-IE S6-IBIN-IE€  S6-UEl-I€  F6-AON-0F

nr jd_é_, %Esﬁgxgé_gégéégé

N
o1
o
Il ANSI3AIU[) 218D UIPJOD) ‘SISA|RUY 194 IRJA |BIIUYII] 104 MnNsSu| _&z_,__ Ff \
oz 4 ér ay) pue ‘ouj ‘yuawaeuejy pung dijiyd 1 :30mog it b i J..,._;__..._ _=___.,
a_ _;_3,—__2._,_.‘._,.__. T
_ /
ot
ot
s
MOos

09 ‘

N A . _
0L \va ’ ‘— Mos __ ' _

o _ i

A

Nm \Wm-_ d
08 Vv ) _ ' ASd

. N ASd _ av
Asty : stwaspodAyy,,
06 -
1S _
o4

001 07 LI9IHX4 ¢+ NOLLVINNOS H0dT A Les oo 0

Apred (NIA) DNI HOAL NOUDIN

20



ExHIBIT 21

THE NINE BUYING TESTS

BUYING TESTS (Applied to an average or a stock after decline)

Indication:

)

LI

+

© 0 N oW

. Downside objective accomplished

Activity bullish (volume increases on rallies and decreases on
reactions)

Preliminary support

Average or stock stronger than market (i.e.., more responsive on
rallies and more resistance to reactions)

Downward stride broken (i.e., supply line penetrated)
Higher supports (daily low)

Higher tops (daily high prices rising)

Base formiug (horizontal price line)

Estimated profit is at least three times the indicated risk Vertical
Chart for stop order placement

21

Determined

From:
Figure Chart

Vertical Chart

Vertical and Figure
Vertical Chart

Vertical or Figure
Vertical or Figure
Vertical or Figure
Figure Chart

Figure Chart for
profit objective

Source: Stock Market Institute



EXHIBIT 22

THE NINE SELLING TESTS

Indication:

1. Upside objective accomplished

(%)

A

0 % N o L

Activity bearish (volume decreases on rallies and increases on
reactions)

Preliminary supply
Average or stock weaker than market (i.e.., more responsive on
reactions and sluggish on rallies)

Upward stride broken (i.e., supply line penetrated)
Lower tops (daily high prices failing)

Lower supports (daily low prices falling)

Crown forming (lateral movement)

Estimated profit is at least three times the indicated risk Vertical
Chart for stop order placement

22

SELLING TESTS (Applied to an average or a stock after advance)

Determined
From:

Figure Chart
Vertical Chart

Vertical and Figure
Vertical Chart

Vertical or Figure
Vertical or Figure
Vertical or Figure
Figure Chart

Figure Chart for profit
objective

Source: Stock Market Institute



EXHIBIT 23

Vertical (bar) chart

381

364

. A\ ‘[}l
t

30

281

L“flu

G rr”[
i

241

2 | supporting level l"l-
prompt raily after
0 shakeout 2 normal cofrection
18 test 351 f#z phs
9 ,n . higher tops
40000 1 7 10" bottoms
30000 1 climax & prelim. support
Buy test #3
20000 1 volume
building
10000 1 ¢
MAY JUNE JuL AUG.

SOURCE: THE WYCKOFF METHOD, BY JACKK. HUTSON.
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EXHIBIT 24

Hypothetical, Inc.
One-point figure chart

50 0
. . o Pl b
From 84 Ll
. } i I
xx x X
35 E’!’f
\ 4
S A
AL
25 295 25
20 shak eouz' o:/er solg 202020 10 base forming & profit > 3x risk
\ perfect apex 1-4 =
9 preliminary symptoms of
turning point
Buying test
#1 = downside *

objective accomplished

= position one on Position Sheet

JUNE JUL

To 64

preliminary support
better defined } Buy now

AUG.

24

SOURCE: THE WYCKOFF METHOD, BY JACK K. HUTSON..
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W gcl’eaf{&/ Stock Market Institute Founded in 1931

13601 N. 19th Avenue. Suite 1. Phoenix, AZ 85029
{602) 942-5581

THE RICHARD D. WYCKOFF COURSE IN STOCK MARKET SCIENCE AND TECHNIQUE

The Wyckoff Course has been taught by the Wyckoff Stock Market Institute
since 1931 when it was introduced by Richard D. Wyckoff. Today, it is
presented for home study through a combination of printed texts, graphic
illustrations and recored lectures. Students on average take nine months
to complete the course work and are entitled to an unlimited consultation
service while studying and after completion of the course.

The Wyckoff approach to technical analysis focuses on the law of supply
and demand, the law of cause and effect and the law of effort vs. result.
The market's own action reveals these three basic truths at work, which
are interpreted with a combination of vertical line charts and point and
figure charts. The Wyckoff students learn how to interpret day to day

market action and how to convert interpretation into trading and investing
decisions.

Wyckoff students recieve thier instructions for a tuition of $850.
Additional information is available upon request. Write, phone or fax
inquires to Wyckoff Stock Market Institute, 13601 N. 19th Ave., Phoenix,
AZ 85029. Telephone (602) 942-5581. Fax (602) 942-5165.



For more information on custom programs and educational opportunities for technical
analysis at the Institute for Technical Market Analysis at Golden Gate University,
contact:

Henry O. Pruden, Ph.D. or J.C. Coppola lll at:

Golden Gate University School of Business
Institute for Technical Market Analysis
536 Mission Street ¢ San Francisco e California e 94105-2968
TEL: 415-442-6583 « FAX: 415-442-6579
EMAIL: coppola@jphilipfund.com

Eor further information:

Wyckoff/Stock Market Institute _
The Richard D. Wyckoff Course In Stock Market Science And Technique

The Wyckoff Course has been taught by the Wyckoff Stock Market Institute since
1931 when it was introduced by Richard D. Wyckoff. Today, it is presented for
home study through a combination of printed texts, graphic illustrations and
recorded lectures. Students on average take nine months to complelte the
course work and are entitled to an unlimited consultation service while studying
and after completion of the course.

The Wyckoff approach to technical analysis focuses on the taw of supply and
demand. the law of cause and effect and the law of effort vs. result. The
market's own action reveals these three basic truths at work, which are
interpreted with a combination of vertical line charts and point and figure charts.
The Wyckoff students learn how to interpret day to day market action and how to
convert interpretation into trading and investing decisions.

Wyckoff students receive their instructions for a tuition of $850. Additional
information is available upon request. Write, phone or fax inquiries to Wyckoft
Stock Market Institute. 13601 N. 19" Ave.. Phoenix, AZ 85028. Telephone: 602-
942-5581. Fax; 602-942-5165.
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