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INTRODUCTION TO THE FIFTH EDITION 

We are especially proud and excited to present the fifth edition of the Commodity 
Trader's Almanac. The research put forth in 2010 had proven to be a valuable resource, 
and armed with this book, we are eagerly awaiting the trading opportunities that lie 
ahead in 2011. Working together we have further improved this book, creating a better 
tool for helping traders and investors become educated and prepared. 

Inside the Almanac you will find: 

n Seasonal tendencies and the respective potential risks and rewards. 

n Detailed statistical data on past market price action. 

n Insight to several top technical tools to help time your trades. 

n The nuances of trading the various aspects of related markets. 

n Annual highs and lows for the top commodity markets. 

n Reminder alerts on trades on the calendar pages. 

n First Notice, Last Trade, and Options Expiration on the calendar pages. 
The Almanac provides a monthly overview of pertinent statistics and highlights the 

seasonal tendencies of each particular futures market. In total, the Almanac is designed 
to help point traders and investors in the general direction of the normal, natural 
supply/demand cycle of the market. It highlights specific strategies you may wish to 
employ, monthly overviews, and historical statistics. 

Why is a book like this so important? Markets can turn on a dime. A case in point is 
the market action in 2010; what a difference a year makes. Look where the stock market 
was in 2009. Most traders and most economists were blindsided by the magnitude of the 
financial crisis. But by March 2009, the stock market was rebounding powerfully off 
the lows of the worst bear market since the 1930s; and by summer, the U.S. economy 
was recovering from the longest and largest contraction since the Great Depression. 
The Great Recession arguably ended in July 2009 after 20 months. 

The theme during the first half of 2010 was "Volatility Reigns Supreme." Case in 
point, by late April, the S&P 500 stock index was up 9.2% year-to-date. Two weeks 
later, it was down 8.7% from the late April high and negative for the year! One great 
example is our new Sugar trade featured on page 58. This just goes to show that traders 
need to be diversified in commodities or stocks that are correlated to the futures 
markets. Our mantra throughout the Almanac is to show readers how to accomplish this. 

New government regulations may help give stability, but at a cost in lost business 
opportunities. This may mute the business environment for 2011 and, perhaps, affect 
the way the commodity markets behave. We still expect a volatile ride in the stock, 
currency, commodity, and financial markets for the next few years. 

As a result of the government bailouts and increased spending, there is a potential 
risk for a rise in the inflation rate. A round of monetary tightening within the next year 
would not be surprising. As a result, this could help support the dollar and, at the same 
time, put pressure on Treasury bond prices. 

(continued on next page)
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INTRODUCTION TO THE FIFTH EDITION
(continued from previous page)

Despite the massive rally and volatility in the equity markets, the most amazing thing
was that we did see many of the markets behave within their seasonal supply/demand
cycles, as detailed in the 2010 Almanac. Many of the markets we cover, such as S&P's,
crude oil, foreign currencies, grains, softs, and the meat complex, all behaved, relatively
speaking, amazingly well within their seasonal price moves. We have highlighted some new
case studies on pages 121-125, which will help you to learn how this Almanac, combined
with our favorite technical tools, may help you to improve your trade selections for 2011.

The 2011 Commodity Ttader's Almanac brings to you several new features. Last year we
added two markets, the S&P 500 stock index futures and the 30-year Treasury bonds.
Hopefully, this year's Almanac will give you even better guidance on how to invest in these
asset classes.

The contract specifications table, which also contains a listing of high-correlating stocks
and exchange-traded funds (ETFs) for each commodity on pages 133 138, has been
expanded to six pages to make room for the additional stocks and ETFs added this year.
This should help futures traders and stock traders capitalize on these seasonal tendencies by
using various securities based on the many different patterns and strategies presented
herewith. On page 139, we have refined the selection of ETFs for potential trades in the
markets covered in these pages.

The 2011 Almanac provides the statistical information on the seasonal tendencies of
various markets and identifies specific trading dates and holding days for each trade.
Furthermore, we are sharing some more research from John's book, Forex Conquered: High
Probability Systems and Strategies for Active Traders, John Wiley & Sons, 2007. On pages 7-9
we reveal some of John's favorite chart pattern recognition techniques that he uses to help
determine trade entries, risk, and stop placement.

We have also employed some charts and indicators from www.TradeStation.com this
year. Case studies on pages 121-125 feature TradeStation® charts embedded with John's
proprietary indicators. On pages 130-132 our explanation of how traders can gain an edge
using the COT report is enhanced by a TradeStation® chart with John's own COT indicator.

Finally, at the behest of many readers, we have added First Notice, Last Trade, and
standard Option Expiration Days for all 19 markets included in this tome. On the weekly
calendar pages under the date, you will see FN (First Notice), LT (Last Trade), and
OE (Option Expiration) followed by the applicable futures contract codes. For example,
"FN: HG(U)," is the First Notice Day of the September Copper contract, i.e. "HG" for
copper and "U" for September. Please refer to the contract specification table on pages
133-138 for an explanation of all the trading symbols and contract month codes.

It is important to remember to use the 2011 Commodity Trader's Almanac as a
reference guide and to compare current events against history. We have included the data
necessary to distinguish which years had predominantly bigger price moves and where
current prices and trends arc against past historic data.

We wish you a healthy and prosperous 2011!

John L. Person and Jeffrey A. Hirsch



PATTERN RECOGNITION
IMPROVES TRADING RESULTS

There are several chart patterns to follow that can be helpful in determining entry
and risk or stop placement. Much of John's extensive research regarding chart
patterns is taught at private seminars, and in particular, the patterns discussed on
these pages can be found in his third book, Forex Conquered: High Probability
Systems and Strategies for Active Traders, John Wiley & Sons, 2007. We feel these
patterns are so effective and vital in helping traders time their entries and exits on
positions that we decided to include them in this year's Almanac.

PATTERN RECOGNITION TECHNIQUES

The two most basic yet highly effective patterns are the bullish "W" bottom forma-
tion and the bearish "M" top formation. You want to be sensitive to these chart pat-
terns due to the higher frequency of occurrences and reliability of their meanings.

"W" BOTTOM PATTERN
OR 1-2-3 SWING BOTTOM FORMATION

Let us examine the "W" bottom pattern. It is also known as a double bottom with a
higher right side breakout; and, of course, it is similarly dubbed a 1-2-3 swing bot-
tom formation, as shown in Figure 1.

The basic premise is that after a period of
descending prices, the market bounces higher
and then "re-tests" the primary low or point 1.
Then the market rallies establishing a swing
high, labeled point 2. Typically after a period of
time, the market sells off making a secondary
higher low, labeled point 3.

Once the market penetrates the high of point
2, this action gives a trader confirmation of a
trigger to go long. A general rule I like to teach
students is you place your sell stop initially
below point 3.

In Figure 2, we have a 15 minute chart on
the Japanese yen futures contract displaying a
typical 1-2-3 bottom pattern. Notice the swing high, labeled Point 2, acts as a resist-
ance. However, once the high has been penetrated just before the 9:00 AM time
frame, the market trades higher.

Between 9:00 and 10:00 26B see how prices react near that price level. The old
high established by Point 2 now acts as support. Entering to go long just above the
high of point 2 and setting your stop below the low of point 3 gave an excellent
trade with a defined risk level.

(continued on next page)



PATTERN RECOGNITION IMPROVES TRADING RESULTS

(continued from previous page)

Chart used with permission of TradeStation.com

"M" TOP PATTERN
OR 1-2-3 SWING TOP FORMATION

The "M" top is known as a double-top pattern, as illustrated in Figure 3. Generally
after a prolonged period of rising prices, the market peaks out forming the swing
high, labeled point 1. Then we see a decline posting a swing low, labeled point 2. The
market tends to retest the highs but makes a secondary lower high, labeled point 3.

Once the market breaks below the low of
point 2 that is the trigger to liquidate longs or
sell short. For active traders looking to sell short
on this set-up, stops are placed above the high of
point 3.

Now look at Figure 4. This is a 15 minute
chart on the E-mini S&P 500 futures contract.
See the prolonged run-up in value that started
in the European session that lasted through the
U.S. open. As you can see it was a nice 25.00
plus move, with the high established by a shoot-
ing star candle pattern or the swing high labeled
point 1.
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Then as profit taking and short sellers emerged, the market declined. As the
momentum stalled, we formed a swing low at point 2. Now the market starts to rally
to retest the highs and fails, posting a secondary lower high, labeled point 3. Once
the lows of point 2 are taken out, this is w here a trader can sell short using the high
above point 3 as the buy stop loss point or risk level.

Chart used with permission ofTradeStation.com

This year's Almanac includes some new case studies on pages 121-125, using
these and several other timing tools from last year's Almanac and John's other
books. These case studies should give you a better a grasp of how using the
predictive power of timing tools and pattern recognition techniques to determine a
market's potential high or resistance, or swing high, can help you better time a
potential seasonal peak in a particular commodity. Likewise, a predetermined Pivot
calculated support target, or swing low, can help you uncover hidden support for a
market entering a historically seasonal strong period.

For more information on timing tools and chart pattern trading techniques,
may we suggest you visit John's website at www.nationalfutures.com, where he
has a Pivot Calculator and further educational material available for free to
the general public. "Commodity Corner Investor Alerts" on Jeff's website,
www.sfocktradersalmanac.com, feature select trades from John and the Commodity
Trader's Almanac.
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for contract symbols.
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Selling a soybean contract short is worth two years at the Harvard Business School. 
A
��0���
!������
C6�������
	�������B
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2����
6���������B
0*
�> 'D

A day will come when all nations on our continent will form a European brotherhood…
A day will come when we shall see…the United States of Europe…reaching out for each other across the seas. 
A
G�����
9
��
C������
��������B
���".�����B
Hunchback of Notre Dame ��	 Les MisérablesB
�,� H�,,�D

Only those who will risk going too far can possibly find out how far one can go. 
A
�*!*
�����
C�������
����B
����"���B
��	
������B
The WastelandB
�,,,H�>'�D

By the law of nature the father continues master of his child no longer than the child stands in need of his assistance; 
after that term they become equal, and then the son entirely independent of the father, owes him no obedience, but only respect.
A
&���<&��I
��
��
����

C!.���
�����������B
The Social ContractB
��� H���,D

All great truths begin as blasphemies. A
4�����
7�����	
!��.
C�����
	��������B
�,�'H�>��D

New Year�s Day (Market Closed)

DECEMBER/JANUARY 2011

LT: NG(F)
OE: HG(F), SI(F)

FN: NG(F)
LT: HG(Z), GC(Z), SI(Z)

FN: S(F)

FN: HG(F), SI(F)
LT: LC(Z)

OE: NG(F)
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1983 1/4 142.50 1/20 147.65 –$1,288
1984 1/4 168.90 1/20 168.05 212
1985 1/3 167.05 1/21 177.65 –2,650
1986 1/3 212.95 1/21 205.55 1,850
1987 1/5 253.25 1/21 268.90 –3,912
1988 1/5 259.80 1/21 244.60 3,800
1989 1/4 282.90 1/20 288.75 –1,463
1990 1/3 361.70 1/19 342.20 4,875
1991 1/3 324.15 1/21 332.95 –2,200
1992 1/3 420.25 1/21 414.45 1,450
1993 1/5 434.60 1/21 436.30 –425
1994 1/4 467.50 1/20 475.30 –1,950
1995 1/4 463.75 1/20 467.30 –888
1996 1/3 626.95 1/19 614.15 3,200
1997 1/3 757.20 1/21 786.95 –7,438
1998 1/5 986.90 1/22 966.30 5,150
1999 1/5 1253.20 1/22 1232.00 5,300
2000 1/4 1411.80 1/21 1453.70 –10,475
2001 1/3 1359.20 1/22 1358.50 175
2002 1/3 1166.40 1/22 1121.30 11,275
2003 1/3 909.90 1/22 877.50 8,100
2004 1/5 1120.00 1/22 1144.00 –6,000
2005 1/4 1191.00 1/21 1168.60 5,600
2006 1/4 1280.50 1/23 1269.20 2,825
2007 1/4 1427.50 1/23 1435.40 $1,975
2008 1/3 1458.70 1/22 1309.30 37,350
2009 1/5 927.40 1/22 825.50 25,475
2010 1/5 1132.30 1/22 1091.00 10,325

28-Year Gain $86,300
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Chart courtesy TradeNavigator.com
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S&P Seasonal Pattern since 1982
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We were fairly arrogant, until we realized the Japanese were selling quality products for what it cost us to make them. 
A
��
�
2*
2������
C������
#�������
��
M���8D

It is better to be out wishing you were in, than in wishing you were out. 
A
2�0���
-*
������

C���	��B
��������B
Over My ShoulderB
�
�
���
�	�����*���B
If It Doesn’t Go Up, Don’t Buy It!B
0*
�> �D

Every man is the architect of his own fortune. A
2���
�
#��
	�
�
C�����
����������B
�$�H ��
7*#*D

Resentment is like taking poison and waiting for the other person to die. 
A
6�����"
6�#�
��
CA Monk Swimming: A  MemoirD

The four most expensive words in the English language, “This time it’s different.” 
A
!��
&���
���������
C��
�	��B
���������
�
�	�B
��������������B
�>� H ��,D

End Long Euro(H) (Oct. 26, 2010)

Start Short S&P 500(H)—57.1% Accuracy Since 1983—End Jan. 21—Page 14

Start Short Euro(H)—91.7% Accuracy Since 1999—End Feb. 9—Page 16
Start Short Wheat(N)—68.3% Accuracy Since 1970—End May 9—Page 18
End Long Wheat(K) (Dec. 7, 2010)
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1999 1/6 116.42 2/10 113.63 $3,488
2000 1/5 103.69 2/9 99.45 5,300
2001 1/4 95.24 2/8 91.85 4,238
2002 1/4 89.27 2/8 87.20 2,587
2003 1/6 104.42 2/10 107.32 –3,625
2004 1/6 127.37 2/10 126.94 538
2005 1/5 132.74 2/9 127.98 5,950
2006 1/5 121.53 2/9 119.91 2,025
2007 1/4 131.31 2/8 130.61 875
2008 1/4 147.77 2/8 144.92 3,563
2009 1/6 134.92 2/10 128.59 7,912

11-Year Gain $32,850
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Euro Seasonal Pattern since 1999
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End Long Corn(N) (Dec. 8, 2010)

Capitalism is the legitimate racket of the ruling class. A
2�
#�����
C2�������
��������B
�,>>H�>$�D

When America sneezes,  the rest of the word catches cold. A
2���"��
�
C�����
�> >D

It is impossible to please all the world and one’s father. A
&���
	�
/�
��������
C������
����B
�' �H�'>�D

There’s no trick to being a humorist when you have the whole government working for you. 
A
-���
������
C2�������
�
������
��	
���.���B
�,�>H�>��D

Today’s generation of young people holds more power than any generation before it to make a positive impact on the world. 
A
-������
&*
#������
C$ �	
)*!*
�����	���B
#������
4��0��
����������B
0*
�>$'D

LT: S(F)
OE: CL(G)
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1970 1/7 138 5/8 5/08 137 3/8 $63
1971 1/6 161 1/8 50/7 151 3/8 488
1972 1/5 148 1/4 5/05    144    213
1973 1/4 235 1/2 5/08 233 1/8 119
1974 1/4 467 1/2 5/08    352    5,775  
1975     1/6     411    5/07 312 1/2 4,925
1976 1/6 355 3/4 5/06 339 3/4 800
1977 1/5 287 1/4 5/09 253 1/2 1,688
1978 1/5 284 1/4 5/08 300 1/4 –800
1979 1/4 313 1/4 5/07 356 1/2 –2,163
1980 1/4 464 3/4 5/08    432    1,638
1981 1/6 499 3/4 5/07 433 3/4 3,300
1982 1/6 412 3/4 5/07 358 1/2 2,713
1983 1/5 342 3/4 5/06 362 3/4 –1,000
1984 1/5 342 3/4 5/07 341 1/2 63
1985 1/4 330 1/2 5/07 324 3/4 288
1986 1/6 278 1/4 5/07 273 1/4 250
1987 1/6 239 1/2 5/07 290 1/2 –2,550
1988 1/6 319 1/4 5/06 307 1/2 588 
1989 1/5 400 1/4 5/08 418 1/2 –913
1990 1/4 360 1/2 5/07 352 3/4 388    
1991 1/4 271 1/4 5/07 288 1/4 –850
1992 1/6 341 1/2 5/08 369 3/4 –1,413
1993 1/6     318    5/07    293    1,250
1994 1/5 342 1/2 5/09 325 1/2 850
1995 1/5 347 1/4 5/08 356 3/4 –475  
1996 1/4     441    5/06 556 1/2 –5,775
1997 1/6 346 3/4 5/07 404 1/4 –2,875
1998 1/6 339 1/2 5/08 312 1/4 1,363
1999 1/6 307 1/2 5/10    264    2,175
2000     1/5     271    5/08 268 3/4 113
2001 1/4 305 3/4 5/08 266 3/4 1,950   
2002 1/4     298    5/08 272 1/4 1,288
2003 1/6 311 3/4 5/08 298 1/2 663
2004 1/6 382 1/4 5/07    403    –1,038
2005     1/5     314    5/09 313 1/2 25
2006 1/5 358 3/4 5/09 384 3/4 –1,300
2007 1/5     477    50/9    482    –250
2008 1/4 817 1/4 5/07 807 1/2 488  
2009     1/6     668    5/08    591    3,850
2010 1/6 589 1/2 5/10 492 3/4 4,838

41-Year Gain $20,744
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Wheat Seasonal Pattern since 1968
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Martin Luther King Jr. Day (Market Closed)

End Short S&P 500(H) (Jan. 4)

In order to be great writer (or “investor”) a person must have a built-in, shockproof crap detector. 
A
������
9�����.�"
C2�������
.�����B
�>�$
3�0��
���:�B
�,>>H�>'�D

In the end, we will remember not the words of our enemies, but the silence of our friends. 
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The average man desires to be told specifically which particular stock to buy or sell.  
He wants to get something for nothing. He does not wish to work.
A
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Laws are like sausages. It’s better not to see them being made. 
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I’ve continued to recognize the power individuals have to change virtually anything and everything 
in their lives in an instant. I’ve learned that the resources we need to turn our dreams into reality 
are within us, merely waiting for the day when we decide to wake up and claim our birthright.
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LT: CL(G)
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1983 1/21 143.90 2/01 143.25 –$163
1984 1/23 167.00 2/01 165.10 –475
1985 1/22 177.15 1/31 180.45 825
1986 1/22 202.80 1/31 213.05 2,563
1987 1/22 276.40 2/02 277.35 238
1988 1/22 248.10 2/02 255.85 1,938
1989 1/23 286.85 2/01 299.00 3,037
1990 1/22 331.40 1/31 330.50 –225
1991 1/22 329.85 1/31 344.65 3,700
1992 1/22 419.25 1/31 408.60 –2,662
1993 1/22 436.65 2/02 443.05 1,600
1994 1/21 473.60 2/01 479.90 1,575
1995 1/23 468.10 2/01 471.90 950
1996 1/22 613.70 1/31 637.95 6,063
1997 1/22 791.60 1/31 787.50 –1,025
1998 1/23 964.40 2/03 1010.70 11,575
1999 1/25 1243.50 2/03 1278.50 8,750
2000 1/24 1411.80 2/02 1415.50 925
2001 1/23 1366.00 2/01 1382.50 4,125
2002 1/23 1129.00 2/01 1123.40 –1,400
2003 1/23 883.00 2/03 858.50 –6,125
2004 1/23 1140.20 2/03 1133.00 –1,800
2005 1/24 1166.20 2/02 1193.20 6,750
2006 1/24 1270.40 2/02 1271.90 375
2007 1/24 1446.20 2/02 1453.10 1,725
2008 1/23 1341.50 2/01 1397.10 13,900
2009 1/23 823.50 2/03 831.50 2,000
2010 1/25 1092.60 2/03 1096.40 950

28-Year Gain $59,688
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Chart courtesy TradeNavigator.com
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S&P 500 Seasonal Pattern since 1982
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Prosperity is a great teacher; adversity a greater. A
-������
9�:����
C�������
����"���B
���,H�,��D

In the history of the financial markets, arrogance has destroyed far more capital than stupidity. 
A
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Cannot people realize how large an income is thrift? 
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Inflation is the modern way that governments default on their debt. 
A
6�(�
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C6�2B
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You have to find something that you love enough to be able to take risks, jump over the 
hurdles and break through the brick walls that are always going to be placed in front of you. 
If you don’t have that kind of feeling for what it is you’re doing, you’ll stop at the first giant hurdle. 
A
4�����
/
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C!���
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	�������D

FN: CL(G)

OE: NG(G), HG(G), GC(G)

LT: NG(G), HG(F), SI(F)

FN: NG(G)
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It was never my thinking that made the big money for me. It was always my sitting. Got that? My sitting tight! 
A
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/��������
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How to Trade in StocksB
�,��H�>$�D

One thing John Chambers (Cisco CEO) does well is stretch people’s responsibilities 
and change the boxes they are in. It makes our jobs new all the time. 
A
6�(�
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0
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It wasn’t raining when Noah built the ark. 
A
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7��(�����
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I always keep these seasonal patterns in the back of my mind. My antennae start to purr at certain times of the year. 
A
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General Technical SurveyB
�,>>H�>�'D

There is no one who can replace America. Without American leadership, there is no leadership. That puts 
a tremendous burden on the American people to do something positive. You can’t be tempted by the usual nationalism. 
A
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�>>,H ���B NY  Times,  R �R ��>D

End Long S&P 500(H) (Jan. 24)

Start Short 30-Year Bond(M)—66.7% Accuracy Since 1978—End Apr. 7—Page 126

End Long Cattle(J) (Jun. 18, 2010)
End Short Sugar(H) (Nov. 23, 2010)

FN: HG(G), GC(G)

OE: CC(H), LC(G)
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Chart courtesy TradeNavigator.com
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1969 2/13 268 3/4 6/02 266 1/2 –$113
1970 2/12 260 7/8 5/28 271    506
1971 2/11 313    5/27    311 3/4 –63
1972 2/11 324 3/8 5/26    352 1/8 1,388
1973 2/13 525 1/4 5/30  1018    24,638
1974 2/14 654 3/4 5/31 547    –5,388
1975 2/13 614    5/30    502 3/4 –5,563
1976 2/12 499 1/4 5/27 576    3,838
1977 2/11 740 1/2 5/31 960    10,975
1978 2/13 576 1/2 5/30    745 1/4 8,438
1979 2/13 754    5/30 736    –900
1980 2/13 712 3/4 5/29 624    –4,438
1981 2/12 789 1/2 5/29    764 3/4 –1,238
1982 2/11 664 1/4 5/27 643 1/2 –1,038
1983 2/11 623    5/27    610 1/2 –625
1984 2/13 725 3/4 5/29 867    7,063
1985 2/13 602 3/4 5/30 563 1/2 –1,963
1986 2/13 542 3/4 5/30    525 1/4 –875
1987 2/12 484 1/4 5/29    548 3/4 3,225
1988 2/11 637 1/4 5/26 754    5,838
1989 2/13 741    5/30 717    –1,200
1990 2/13 588 1/4 5/30    605 1/4 850
1991 2/13 601 1/2 5/30    578 1/4 –1,163
1992 2/13 587    6/02 630    2,150
1993 2/11 574 1/4 5/27 609    1,738
1994 2/11 692 1/2 5/31 701    425
1995 2/13 572 1/2 5/30    579 3/4 363
1996 2/13 739 1/2 5/29 775    1,775
1997 2/13 764 1/2 5/30    880 1/2 5,800
1998 2/12 689 3/4 5/29    618 1/2 –3,563
1999 2/11 506 3/4 5/27 457 1/4 –2,475
2000 2/11 523 1/4 5/26    534 1/4 550
2001 2/13 457 1/2 5/30    437 1/2 –1,000
2002 2/13 447 1/2 5/30    501 1/4 2,688
2003 2/13 569    5/30    624 1/2 2,775
2004 2/12 808 3/4 5/27 822    663
2005 2/11 527 3/4 5/27    667 3/4 7,000
2006 2/13 607    5/30    583 1/2 –1,175
2007 2/13 783 3/4 5/31    806 1/4 1,125
2008 2/13 1356 1/4 5/29 1322 3/4 –1,675
2009 2/12 976    5/26 1185 1/2 10,475
2010 2/11 958 3/4 5/27    951 3/4 –350

42-Year Gain  $69,481
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Soybeans Seasonal Pattern since 1968
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A man will f ight harder for his interests than his rights.
A
3�������
7��������
C�������
��
������
�,�$H�,��B
��'>H�, �D

Oil has fostered massive corruption in almost every country that has been “blessed” with it, 
and the expectation that oil wealth will transform economies has led to disastrous policy choices. 
A
��	
�"���
C#����
����������
�������B
6�������
2����
6���������D

As for it being different this time, it is different every time. The question is in what way, and to what extent. 
A
���
6�#������
CThe McClellan Market ReportD

The words “I am…” are potent words; be careful what you hitch them to. 
The thing you’re claiming has a way of reaching back and claiming you. A
2*
/*
N��������
C2
����B
����
�������D

Since 1950, the S&P 500 has enjoyed total returns averaging 33.18% annually during periods 
when the S&P 500 price/peak earnings ratio was below 15 and both 3-month T-bill yields 
and 10-year Treasury yields were below their levels of 6 months earlier. 
A
&���
�*
9
�����B
��*+*
C9
�����
�
�	�B
�R  R�'D

Start Long Yen(M)—55.9% Accuracy Since 1977—End May 9—Page 126
End Short Yen(H) (Oct. 18, 2010)

End Short Euro(H) (Jan. 5)

Start Long Soybeans(N)—54.8% Accuracy Since 1969—End May 27—Page 24

FN: LC(G)

OE: KC(H)
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Chart courtesy TradeNavigator.com
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1984 2/14 29.18 5/10 30.37 $1,190

1985 2/14 25.86 5/13 27.03 1,170

1986 2/14 16.38 5/13 15.21 –1,170

1987 2/13 17.57 5/12 18.93 1,360

1988 2/12 16.55 5/10 17.61 1,060

1989 2/14 15.98 5/11 18.83 2,850

1990 2/14 21.37 5/11 19.34 –2,030

1991 2/14 18.50 5/13 20.96 2,460

1992 2/14 19.72 5/12 21.08 1,360

1993 2/12 20.02 5/12 20.41 390

1994 2/14 15.09 5/12 17.70 2,610

1995 2/14 17.95 5/11 19.24 1,290

1996 2/14 17.60 5/10 20.14 2,540

1997 2/14 21.20 5/13 21.28 80

1998 2/13 17.00 5/12 15.93 –1,070

1999 2/12 12.33 5/11 17.99 5,660

2000 2/14 26.51 5/10 28.05 1,540

2001 2/14 28.31 5/11 29.08 770

2002 2/14 21.56 5/13 27.62 6,060

2003 2/14 31.57 5/13 28.08 –3,490

2004 2/13 32.42 5/11 39.97 7,550

2005 2/14 47.88 5/11 51.95 4,070

2006 2/14 63.22 5/11 74.68 11,460

2007 2/14 60.34 5/11 64.12 3,780

2008 2/14 94.89 5/12 124.10 29,210

2009 2/13 48.14 5/12 59.71 11,570

2010 2/12 76.08 5/11 80.22 4,140

27-Year Gain $96,410
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Crude Oil Seasonal Pattern since 1983
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If there is something you really want to do, make your plan and do it. Otherwise, you’ll just regret it forever. 
A
������	
�����
C����3��
����������B
Entrepreneur ����:��� � R ��'B
0*
�>$'D

Unless you’ve interpreted changes before they’ve occurred, you’ll be decimated trying to follow them. 
A
��0���
&*
3
���(
C6��(��
����������B
Investors Analysis, Bob Nurock’s Advisory, Wall Street Week 
�������� �>��H�>,>D

The two most abundant elements in the universe are Hydrogen and Stupidity. 
A
9�����
�������
C!������
�������
.�����B
0*
�>�$D

Tell me and I’ll forget; show me and I may remember; involve me and I’ll understand. 
A
#���
��
�
C#������
�����������B
���H$�,
7*#*D

New indicator: CFO ����:��� gave Excellence awards to WorldCom’s Scott Sullivan (1998), 
Enron’s Andrew Fastow (1999), and to Tyco’s Mark Swartz (2000). A ll were subsequently indicted. 
A
�����
/�.�������
C���������
O�
�������
��	
�
����B
Origins of the CrashB
0*
�>�$D

Valentine�s Day

Start Long Crude Oil(N)—85.2% Accuracy Since 1984—End May 11—Page 26

Start Short Gold(J)—63.9% Accuracy Since 1975—End Mar. 15—Page 126
Start Short Silver(K)—76.3% Accuracy Since 1973—End Apr. 25—Page 28

Start Short Sugar(N)—55.3% Accuracy Since 1973—End Apr. 15—Page 126

FEBRUARY

OE: SB(H)

OE: CL(H)

FN: KC(H)

FN: CC(H)
LT: LH(G)
OE: LH(G)

OE: US(H), C(H), S(H), W(H)
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Chart courtesy TradeNavigator.com
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1973 2/21 230.4 4/26 212.4 $900
1974 2/21 579.2 4/26 551.3 1,395
1975 2/21 464.0 4/28 435.0 1,450
1976 2/19 424.0 4/23 439.5 –775
1977 2/17 458.1 4/25 475.7 –880
1978 2/21 511.3 4/26 493.9 870
1979 2/20 792.2 4/25 755.5 1,835
1980 2/20 3485.0 4/24 1415.0 103,500
1981 2/19 1363.0 4/24 1125.0 11,900
1982 2/18 856.8 4/23 726.0 6,540
1983 2/17 1477.5 4/25 1230.0 12,375
1984 2/17 933.5 4/24 926.5 350
1985 2/20 634.8 4/25 628.5 315
1986 2/20 596.7 4/25 509.0 4,385
1987 2/19 553.5 4/24 904.5 –17,550
1988 2/18 643.6 4/22 641.5 105
1989 2/17 604.4 4/25 579.5 1,245
1990 2/20 542.9 4/25 492.2 2,535
1991 2/20 372.3 4/25 389.7 –870
1992 2/20 415.6 4/24 396.5 955
1993 2/18 365.8 4/23 395.5 –1,485
1994 2/17 527.0 4/25 513.0 700
1995 2/17 482.3 4/25 571.7 –4,470
1996 2/20 558.3 4/24 529.2 1,455
1997 2/20 527.8 4/25 472.0 2,790
1998 2/19 676.4 4/24 622.5 2,695
1999 2/18 549.3 4/23 514.5 1,740
2000 2/17 529.8 4/24 495.3 1,725
2001 2/20 446.6 4/25 436.5 505
2002 2/20 441.4 4/25 462.0 –1,030
2003 2/20 467.2 4/25 463.2 200
2004 2/19 667.7 4/23 616.3 2,570
2005 2/17 741.2 4/25 726.0 760
2006 2/17 950.0 4/25 1256.0 –15,300
2007 2/20 1396.3 4/25 1376.5 990
2008 2/20 1786.7 4/24 1666.0 6,035
2009 2/19 1397.2 4/24 1292.0 5,260
2010 2/18 1608.5 4/23 1819.2 –10,535

38-Year Gain $125,185
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Silver Seasonal Pattern since 1971
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I am sorry to say that there is too much point to the wisecrack that life is extinct 
on other planets because their scientists were more advanced than ours.
A
&���
�*
N����	"
C����
)*!*
�����	���B
�>��H�>'�D

Over the last 25 years, computer processing capacity has risen more than a millionfold, 
while communication capacity has risen over a thousandfold. A
������	
-��:��
CFacing the FutureD

Small business has been the first rung on the ladder upward for every minority group in the nation’s history.  
A
!*
�*
9�"�(�.�
C�>$�B
)*!*
�������B
#���������
�>��H�>,�B
�>�'H�>> D

We are nowhere near a capitulation point because it’s at that point where it’s despair, not hope, 
that reigns supreme, and there was scant evidence of any despair at any of the meetings I gave.
A
+���	
�����0���
C���������B
6������
/"���B
Barron’s $R �R ��,D

Experience is helpful, but it is judgment that matters. 
A
4������
#����
��.���
C#�������
&����
#�����
�>,>H�>>�B

��������"
��
�����
 ���H ���B
NY  Times, ��R  R ��,B
0*
�>��D

Presidents� Day (Market Closed)

End Long Copper(K) (Dec. 14, 2010)

Start Long Natural Gas(N)—75.0% Accuracy Since 1991—End Apr. 21—Page 32

End Short Swiss Franc(H) (Dec. 28, 2010)

FEBRUARY

LT: CL(H)

OE: NG(H), HG (H), SI(H)

FN: CL(H)
LT: NG(H), HG(G), GC(G)

FN: NG(H)
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for contract symbols.
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Develop interest in life as you see it; in people, things, literature, music—the world is so rich, 
simply throbbing with rich treasures, beautiful souls and interesting people. Forget yourself.  
A
9���"
6�����
C2�������
.�����B
Tropic of Cancer, Tropic of CapricornB
�,>�H�>,�D

Self-discipline is a form of freedom. Freedom from laziness and lethargy, freedom from 
expectations and demands of others, freedom from weakness and fear—and doubt.
A
9����"
2*
+������
C!�����
��"���������B
The Mental ABC’s of PitchingB
0*
�>��D

The average bottom-of-the-ladder person is potentially as creative as the top executive
who sits in the big office. The problem is that the person on the bottom of the ladder 
doesn’t trust his own brilliance and doesn’t, therefore, believe in his own ideas. 
A
��0���
!��
����
C6�������D

You have powers you never dreamed of. You can do things you never thought you could do. 
There are no limitations in what you can do except the limitations in your own mind. 
A
+��.��
�*
N������"
C�����	���
3�.
=��(
/���B
�,��H�>� D

The future now belongs to societies that organize themselves for learning. 
What we know and can do holds the key to economic progress.
A
��"
6�������
��	
6���
�
�(��
CThinking for a Living: 
Education and the Wealth of NationsB
�>> D

FN: SB(H)

FN: US(H), HG(H), SI(H), C(H), S(H), W(H)
LT: SB(H), LC(G)

OE: BP(H), EC(H), SF(H), JY(H)
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1991 2/25 1.446 4/24 1.399 – $470

1992 2/25 1.205 4/23 1.400 1,950

1993 2/23 1.725 4/23 2.453 7,280

1994 2/23 2.130 4/22 2.169 390

1995 2/23 1.590 4/24 1.727 1,370

1996 2/23 1.949 4/23 2.300 3,510

1997 2/25 1.950 4/24 2.137 1,870

1998 2/24 2.308 4/23 2.408 1,000

1999 2/23 1.813 4/22 2.271 4,580

2000 2/23 2.605 4/20 3.102 4,970

2001 2/23 5.265 4/24 5.177 –880

2002 2/25 2.536 4/24 3.465 9,290

2003 2/25 5.529 4/24 5.630 1,010

2004 2/24 5.179 4/22 5.773 5,940

2005 2/23 6.628 4/22 7.359 7,310

2006 2/23 7.973 4/24 8.031 580

2007 2/23 8.059 4/24 7.863 –1,960

2008 2/25 9.353 4/23 11.084 17,310

2009 2/24 4.500 4/23 3.662 –8,380

2010 2/23 5.032 4/22 4.330 –7,020

20-Year Gain $49,650

(���������
����������������� ����
����
���������/��
����+������

Natural Gas Seasonal Pattern since 1990
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A senior European diplomat said he was convinced that the choice of starting a war 
this spring was made for political as well as military reasons. [The President] clearly 
does not want to have a war raging on the eve of his presumed reelection campaign. 
A
�������	
0"
!�����
�*
-������
CNY  Times, �R�$R��D

Vietnam, the original domino in the Cold War, now faces the prospect of becoming, 
in the words of political scientist Sunai Phasuk of Chulalongkorn University 
in Bangkok, one of the new “dominos of democracy.”  
A
;
���	
0"
!���
6"	���
C2���
���������	���B
NY  TimesB
&��*
'B
 ���D

When you get to the end of your rope, tie a knot and hang on. 
A
����(���
+*
���������
C� �	
)*!*
�����	���B
�,, H�>$�D

Based on my own personal experience—both as an investor in recent years and an expert witness 
in years past—rarely do more than three or four variables really count. Everything else is noise. 
A
6�����
&*
-������
C��
�	��B
����	
2���
�
�
�	�B
0*
�> $D

The usual bull market successfully weathers a number of tests until  it is considered 
invulnerable, whereupon it is ripe for a bust. 
A
4�����
!����
C���������B
��������������B
���������
��������B
�
����B
��	
�����������B
0*
�>��D

Ash Wednesday

Daylight Saving Time Begins

MARCH
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1973 3/14 806 4/16 940 –$1,340
1974 3/14 1422 4/17 1916 –4,940
1975 3/14 1320 4/17 1184 1,360
1976 3/12 1367 4/14 1657 –2,900
1977 3/14 3929 4/15 3523 4,060
1978 3/14 3401 4/17 3389 120
1979 3/14 3304 4/17 3086 2,180
1980 3/14 2976 4/17 2804 1,720
1981 3/13 2101 4/15 2070 310
1982 3/12 1976 4/15 1651 3,250
1983 3/14 1869 4/15 1807 620
1984 3/14 2517 4/16 2451 660
1985 3/14 2080 4/17 2255 –1,750
1986 3/14 2080 4/17 1938 1,420
1987 3/13 1909 4/15 2004 –950
1988 3/14 1581 4/15 1543 380
1989 3/14 1396 4/17 1255 1,410z
1990 3/14 1083 4/17 1285 –2,020
1991 3/14 1221 4/17 1112 1,090
1992 3/13 1093 4/15 968 1,250
1993 3/12 897 4/15 960 –630
1994 3/14 1271 4/15 1150 1,210
1995 3/14 1365 4/17 1318 470
1996 3/14 1243 4/17 1352 –1,090
1997 3/14 1464 4/17 1451 130
1998 3/13 1663 4/16 1586 770
1999 3/12 1242 4/15 1102 1,400
2000 3/14 909 4/14 846 630
2001 3/14 1052 4/17 989 630
2002 3/14 1547 4/17 1537 100
2003 3/14 1941 4/16 1847 940
2004 3/12 1415 4/15 1376 390
2005 3/14 1788 4/15 1533 2,550
2006 3/14 1467 4/17 1460 70
2007 3/14 1783 4/17 1989 –2,060
2008 3/14 2914 4/17 2741 1,730
2009 3/13 2383 4/16 2381 20
2010 3/12 2946 4/15 2890 560

38-Year Gain   $13,750
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Cocoa Seasonal Pattern since 1972
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From very early on, I understood that you can touch a piece of paper once…if you touch it twice, you’re dead. 
Therefore, paper only touches my hand once. A fter that, it’s either thrown away, acted on or given to somebody else. 
A
6��
��
������	�:
C7
���������B Investor’s Business DailyD

If the winds of fortune are temporarily blowing against you, remember that you can harness them 
and make them carry you toward your definite purpose, through the use of your imagination.  
A
3�������
9���
C2
����B
Think and Grow RichB
�,,�H�>��D

The reason the market did so well in the last several years is because the 
Federal Reserve drove interest rates down to extraordinary low levels—like 1%.
A
4�����
�����
C#�������B
�*
��.�
�����B
Barron’s, � R�,R�'D

Marketing is our No. 1 priority… A marketing campaign isn’t worth doing unless 
it serves three purposes. It must grow the business, create news, and enhance our image. 
A
&����
��0�����
���
C#�1B
2�������
�8�����
�>��H�>>�B
0
�>��D

An appeaser is one who feeds a crocodile—hoping it will eat him last. 
A
-������
#�
������
C7������
���������B
�,�$H�>'�D

Start Short Cocoa(N)—76.3% Accuracy Since 1973—End Apr. 14—Page 34
Start Short Yen(M)—73.5% Accuracy Since 1977—End Apr. 1—Page 126

End Short Gold(J) (Feb. 17)
Start Short Euro(M)—66.7% Accuracy Since 1999—End Mar. 28—Page 126

St. Patrick�s Day

End Short British Pound(M) (Dec. 28, 2010)

LT: C(H), S(H), W(H), BP(H), EC(H), SF(H), JY(H)

LT: CC(H)

LT: SP(H)
OE: SP(H), CL(J)

MARCH



�'

���	����
�
����
����
�0��

�
���
7������
��
�	
���
�
	�������
�������
��
	����
���
��������
��
���
�
��
��	
!.���
�����*
��
���
�
������
���	��� "
��
����

�
�������
���
) *!*
	�����
����
��	<6����
����
��
���

������
����
��
2����*
��
����B
��
���
��<"���
������"B
��
���
0���
��������
 �
�����B ���
�
�
�����
����
��
��*$E*
����
.��
�
�����
���
�����
��
��(�
�	�������
��
����
"���B
���������"
.���
���0�����
���������
������
�����
��
���
������	
��
���
����
��
	" ��
����
� $*

��������
��
��
�0�
�
6����
 �B
���	���
�
����
��������
���
  
���	���
	� "�
��	
�8�����
��
��
�0�
�
2����
 �
���
��	
�
������
��
.������
���
����
��8
"����
��
�
��.B
��������
��
 ���*
�������
���
����
����
7������5�
� �����
"���
0�����
��
2����
�����
��
�
��
���
��
�	5 �
���
�

�
�������
���
)*!*
	�����B
��
����"
�����
0��(
��������*
#����
������������
0��.���
���
��
�	
� ���
�
���
�
��
�
�����"
��	
���
��
�	
����
�
���
"��
��"
����
����
����
���
����
��
���
��
�	5�
���
�
��������
��
���
)*!*
	�����*


���
.��(�"
�����
0���.
	������
���
7������
��
�	
.���
���
� 8������
���	�	
�
�	
C���D
��
���
7������
��
�	
C�M7D
� ������	
��
���
������
��.
���
�.�
�����
�����
���	�
��
���	��*���	���
����
���
�0����"
��
���	�
�������
�
� �������
��
�
���
����	
���(�������B
�
��
��
���
#6�
4��
�5�
�
�
���
��	
�������
�8�������
����
�����	�
����
����������
������
����
����
�� ���	*
�� �������
.��
��I
���
����
�� ������
.���
� ��	
���
�M7
��
�	�I
���
���	���
�������*
������
.�"B
���
��������
���	���"
��
I
���
������
���
���
��
�	
��
�� ��

�
��
����
����
�����*
!��
�����
���H��,
���
�		�������
���������	
���	��*

Chart courtesy TradeNavigator.com

��
�
����
������������������	�����	����������
�
����
�����()���	�
���
�#��$�������������������%&���������

ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1976 3/19 188.90 4/21 182.60 –$3,938
1977 3/21 169.00 4/21 171.10 1,313
1978 3/21 190.00 4/21 181.65 –5,219
1979 3/21 203.40 4/23 206.65 2,031
1980 3/21 219.00 4/23 227.10 5,063
1981 3/20 226.65 4/22 219.65 –4,375
1982 3/19 181.10 4/21 178.35 –1,719
1983 3/21 147.00 4/21 154.40 4,625
1984 3/21 143.70 4/23 142.05 –1,031
1985 3/21 117.45 4/23 123.70 3,906
1986 3/21 150.60 4/23 152.40 1,125
1987 3/20 159.25 4/22 162.20 1,844
1988 3/21 182.20 4/21 189.25 4,406
1989 3/21 171.58 4/21 170.48 –688
1990 3/21 156.88 4/23 161.92 3,150
1991 3/21 177.64 4/23 169.88 –4,850
1992 3/20 168.66 4/22 174.56 3,688
1993 3/19 148.34 4/21 153.42 3,175
1994 3/21 148.44 4/20 149.02 363
1995 3/21 158.56 4/21 160.96 1,500
1996 3/21 153.56 4/22 151.10 –1,538
1997 3/21 160.24 4/23 162.14 1,187
1998 3/20 166.20 4/22 166.78 363
1999 3/19 162.70 4/21 160.58 –1,325
2000 3/21 157.38 4/20 157.94 350
2001 3/21 142.88 4/23 143.76 550
2002 3/21 141.82 4/23 144.24 1,513
2003 3/21 155.48 4/23 158.10 1,638
2004 3/19 181.80 4/21 176.51 –3,306
2005 3/21 189.01 4/21 190.34 831
2006 3/21 174.98 4/21 178.26 2,050
2007 3/21 196.80 4/20 200.29 2,181
2008 3/24 197.06 4/23 197.30 150
2009 3/20 144.40 4/22 145.03 394
2010 3/19 151.00 4/20 153.61 1,631

35-Year Gain $21,038
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British Pound Seasonal Pattern since 1975
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Don’t confuse brains with a bull market. 
A
9
�����"
7*
3����
C��������B
����"��B
�
����B
Neill Letters of Contrary OpinionB
�,>�H�>��D

The incestuous relationship between government and big business thrives in the dark. 
A
&��(
2�	�����
C-���������
O�
�������
��	
�
����B
Peace, War and PoliticsB
�>  H ���D

Those heroes of finance are like beads on a string, when one slips off, the rest follow. 
A
9����(
�0���
C3��.�����
���".�����B
�, ,H�>�'D

Nothing is more uncertain than the favor of the crowd.
A
6���
�
�
���
�
#�����
C4����
�����
������B
����������B
��'H$�
7*#*D

In my experience, selling a put is much safer than buying a stock. 
A
N"��
�����
C7�����
#������
6���*B Barron’s, ,R �R�$D

Start Long British Pound(M)—70.6% Accuracy Since 1976—End Apr. 20—Page 36

LT: US(H), CL(J)

LT: KC(H)

FN: CL(J)

MARCH
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* Graphic representation of
the Commodity Seasonality
Percentage Plays on pages
126–127.
L = Long Trade, S = Short
Trade. See pages 133–138
for contract symbols.
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All there is to investing is picking good stocks at good times and staying 
with them as long as they remain good companies. 
A
-�����
7
�����
C#�1
7��(�����
9����.�"B
��������
��	
��������������B
0*
�>��D

The job of central banks: To take away the punch bowl just as the party is getting going. 
A
-������
6�#�����"
6�����
C��	����
�������
��������
�>��H�>��B
�>�'H�>>,D

Chance favors the informed mind. 
A
/�
��
�����
�
C������
�������B
��
�	��
��
�����0�����"B
�,  H�,>�D

A realist believes that what is done or left undone in the short run determines the long run. 
A
!"	��"
&*
9�����
C2�������
O�
�������
��	
�
����B
�>��H�>,'D

If banking institutions are protected by the taxpayer and they are given free rein to speculate, 
I may not live long enough to see the crisis, but my soul is going to come back and haunt you. 
A
��
�
2*
G���(��
C��	
��������
�>�>H�>,�B
��������
��������
�������"
2	�����"
7���	B
 R R ���B
0*
�> �D

End Short Euro(M) (Mar. 15)

End Short Yen(M) (Mar. 14)

LT: NG(J), HG(H), SI(H)

OE: NG(J), HG(J), GC(J)

FN: NG(J)

FN: HG(J), GC(J)

OE: CC(K)

MARCH/APRIL
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I’m very big on having clarified principles. I don’t believe in being reactive. 
You can’t do that in the markets effectively. I can’t. I need perspective. I need a game plan.
A
��"
+����
C6���"
�������B
��
�	��
7��	��.����
2���������B
Fortune, �R�'R ��>B
0*
�>$>D

The greatest good you can do for another is not just to share your riches, but to reveal to him his own. 
A
7��O����
+�������
C7������
�����
��������B
�,�$H�,,�D

A market is the combined behavior of thousands of people responding to information, misinformation and whim. 
A
N������
#����
CNY  Times O�
�������D

When teachers held high expectations of their students, that alone was enough 
to cause an increase of 25 points in the students’ IQ scores.
A
-�����
7�����
C2
����B
The Unconscious Conspiracy: Why Leaders Can’t LeadB
�>�'D

I measure what’s going on, and I adapt to it. I try to get my ego out of the way. 
The market is smarter than I am so I bend. 
A
6�����
S.���
C�
�	
�������B Winning on Wall StreetD

End Short 30-Year Bond(M) (Feb. 3)

APRIL

FN: LC(J)

OE: KC(K), LC(J)
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1978 4/26 94'270 8/21 95'020 $219
1979 4/26 88'260 8/21 90'190 1,781
1980 4/25 76'010 8/20 74'000 –2,031
1981 4/27 64'010 8/20 60'110 –3,688
1982 4/27 64'050 8/20 69'000 4,844
1983 4/27 77'270 8/22 72'160 –5,344
1984 4/26 65'000 8/21 66'230 1,719
1985 4/25 69'260 8/20 77'100 7,500
1986 4/24 97'240 8/19 102'080 4,500
1987 4/27 90'070 8/20 89'210 –563
1988 4/27 87'190 8/22 84'190 –3,000
1989 4/26 89'190 8/21 96'150 6,875
1990 4/26 88'110 8/21 89'190 1,250
1991 4/24 95'110 8/19 97'110 2,000
1992 4/28 97'040 8/21 105'220 8,563
1993 4/27 109'090 8/20 117'090 8,000
1994 4/26 105'210 8/22 102'040 –3,531
1995 4/27 104'280 8/22 110'060 5,313
1996 4/24 109'070 8/19 110'290 1,688
1997 4/24 106'280 8/19 114'060 7,313
1998 4/27 118'160 8/20 124'170 6,031
1999 4/26 120'280 8/19 114'310 –5,906
2000 4/27 96'020 8/22 99'290 3,844
2001 4/26 100'310 8/21 104'300 3,969
2002 4/24 100'200 8/19 108'290 8,281
2003 4/25 112'030 8/20 106'220 –5,406
2004 4/27 106'240 8/23 110'160 3,750
2005 4/26 113'240 8/19 116'080 2,500
2006 4/27 106'170 8/22 109'280 3,344
2007 4/25 111'160 8/21 110'200 –875
2008 4/24 114'315 8/19 117'185 2,594
2009 4/27 123'220 8/20 120'095 –3,391

32-Year Gain $62,141
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Chart courtesy TradeNavigator.com
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30-Year Treasury Bond Seasonal Pattern since 1977
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If you have an important point to make, don’t try to be subtle or clever. Use a pile driver. 
Hit the point once. Then come back and hit it again. Then hit it a third time—a tremendous whack. 
A
-������
#�
������
C7������
���������B
�,�$H�>'�D

There are ways for the individual investor to make money in the securities markets. Buying value 
and holding long term while collecting dividends has been proven over and over again. 
A
��0���
6*
!����
C2
����B
The Lore and Legends of Wall StreetD

A “tired businessman” is one whose business is usually not a successful one. 
A
&�����
�*
4�
�	"
C)*!*
�������B
�����"������
�> >H�>��B
0
���������B
�,'�H�>'�D

I went to a restaurant that serves “breakfast at any time.” So I ordered French toast during the Renaissance. 
A
!�����
-�����
C#���	���B
0*
�>��D

If I have seen further, it is by standing upon the shoulders of giants 
A
!��
�����
3�.���
C�������
��"������B
�������������B
Laws of GravityB

������
��
��0���
9��(�
 R��R�'�'B
�'$�H�� �D

End Short Cocoa(N) (Mar. 14)

Income Tax Deadline
End Short Sugar(N) (Feb. 18)

LT: LH(J)
OE: CL(K), LH(J)

FN: CC(K)
OE: SB(K)

APRIL



$$

���(��� 
	���� �����
����� �(
���� �����
/���
������
������
���	
��
����
�
��������
����

�� ����"
6�"*
7��.���
���
�
������
��
� ������	
0���
 ������
� 
�
� �
 ���	
����
����
���
���	

.�����
������
��
���������
����
���	
���
��(�
��
���"
 ��	
���(B
�
��� "
���	�
��
�
�����
	����	B
��	
.� ���
�
������
��������
���	���"
���
0���
������
��
	������B
���� ����
��
��
�0�
�
6�"
�
 ����
��
��	<&
��*
��
���
����
�$
"����
��	���
��
 ��>B
����
���	�
� ��
.��(�	
 �
�����
���
�
'�*,E
�
�����
����*


2�
�������
�����
�
� �����"
��
��
���
����

��
�
������
�����	
�� .��	�
����
������B
0 
�
���������
	�
�� ��
�����
�������
0���	��
�
�
 <

�����
�
�
���
��������
���������
��
���	�
����

�����	��"5�
����������" *
�� �������
���
���� �

�8�������
.����
���������
����
���
���"
�
��(�
��
���	��
�����
������������B
0
�
����
��
�������
������������
.���
��������
�����
�� ���
��
���

�	���"���
�����	��"
���( ���B
��
��
���
����
.���
����
������
��	
6�+����	5�
C����
'�D*

9�.����B
���
���� �
0��� .
��
��
���
���
6��(��
 G������
 2���0
������
C611DB
. ����
����(�
0���
������
������ "B
��
��
��������
��� "
����(�
������	
��
���
������
��������
0
������*
!��
�����
���H��,
���
�		�������
��� ������	
���	��*
2�
�����
����
0���
�� ��
������
��	
611
��	
�����	"
	������	
�
0���������"
0"
����"
&
��
 ���
�����
����0�������
�
���(
��������
����
��
��	<6�"*

Chart courtesy TradeNavigator.com
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1976 5/4 45.675 6/16 45.200 190
1977 5/3 43.125 6/15 38.650 1,790
1978 5/2 52.625 6/14 50.050 1,030
1979 5/2 72.450 6/14 65.500 2,780
1980 5/2 61.500 6/16 65.100 –1,440
1981 5/4 65.550 6/16 65.300 100
1982 5/4 63.525 6/16 59.425 1,640
1983 5/3 60.825 6/15 59.000 730
1984 5/2 62.625 6/14 62.225 160
1985 5/2 62.100 6/14 62.725 –250
1986 5/2 52.325 6/16 49.950 950
1987 5/4 62.775 6/16 61.700 430
1988 5/3 68.150 6/15 63.950 1,680
1989 5/2 69.500 6/14 71.750 –900
1990 5/2 74.125 6/14 76.025 –760
1991 5/2 76.000 6/14 75.325 270
1992 5/4 70.525 6/16 71.175 –260
1993 5/4 74.300 6/16 75.100 –320
1994 5/3 70.675 6/15 67.875 1,120
1995 5/2 61.950 6/14 62.325 –150
1996 5/2 63.800 6/14 67.250 –1,380
1997 5/2 69.075 6/16 67.425 660
1998 5/4 69.675 6/16 65.400 1,710
1999 5/4 63.700 6/16 65.675 –790
2000 5/2 72.100 6/14 70.225 750
2001 5/2 73.525 6/14 74.475 –380
2002 5/2 65.875 6/14 64.575 520
2003 5/2 71.225 6/16 68.525 1,080
2004 5/4 84.450 6/17 86.925 –990
2005 5/3 86.200 6/15 82.750 1,380
2006 5/2 81.075 6/14 83.300 –890
2007 5/2 96.075 6/15 94.675 560
2008 5/2 104.400 6/16 110.575 –2,470
2009 5/4 86.550 6/16 85.775 310

34-Year Gain $8,860
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Cattle Seasonal Pattern since 1969
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I have but one lamp by which my feet (or “investments”) are guided, and that is the lamp 
of experience. I know of no way of judging the future but by the past. 
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A person’s greatest virtue is his ability to correct his mistakes and continually make a new person of himself. 
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There are two kinds of people who lose money: those who know nothing and those who know everything. 
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Let me end my talk by abusing slightly my status as an official representative of the 
Federal Reserve. I would like to say to Milton [Friedman]: regarding the Great Depression, 
you’re right; we did it. We’re very sorry. But thanks to you, we won’t do it again. 
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Great spirits have always encountered violent opposition from mediocre minds. 
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Passover

End Long British Pound(M) (Mar. 21)

End Long Natural Gas(N) (Feb. 23)

Good Friday (Market Closed)

Easter

LT: CL(K)

FN: KC(K)

FN: CL(K)
OE: C(K), S(K), W(K)
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* Graphic representation of
the Commodity Seasonality
Percentage Plays on pages
126–127.
L = Long Trade, S = Short
Trade. See pages 133–138
for contract symbols.
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What investors really get paid for is holding dogs. Small stocks tend to have higher average 
returns than big stocks, and value stocks tend to have higher average returns than growth stocks. 
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He who hesitates is poor. A
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The game is lost only when we stop trying. A
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I don’t think education has a lot to do with the number of years you’re incarcerated
in a brick building being talked down to.  
A
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.�����B In Search of Excellence, Fortune ��R��R ���D

Keep me away from the wisdom which does not cry, the philosophy which does not laugh 
and the greatness which does not bow before children.
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End Short Silver(K) (Feb. 17)
End Short 30-Year Bond(M) (Nov. 18, 2010)

Start Long 30-Year Bond(U)—68.8% Accuracy Since 1978—End Aug. 22—Page 42
Start Long S&P 500(U)—71.4% Accuracy Since 1982—End Jun. 7—Page 126

APRIL/MAY

OE: NG(K), HG(K), SI(K)

LT: NG(K), HG(J), GC(J)

FN: NG(K

FN: HG(K), SI(K), C(K), S(K), W(K)
LT: SB(K), LC(J)
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Chart courtesy TradeNavigator.com
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1973 5/10 65.90 5/30 71.05 –$1,288
1974 5/10 129.80 5/30 107.50 5,575
1975 5/12 55.30 5/30 54.70 150
1976 5/12 71.30 6/01 69.70 400
1977 5/11 66.00 5/31 60.40 1,400
1978 5/10 59.50 5/30 65.90 –1,600
1979 5/10 85.10 5/30 79.40 1,425
1980 5/12 88.60 5/30 93.40 –1,200
1981 5/12 82.10 6/01 81.50 150
1982 5/12 72.95 6/01 61.50 2,863
1983 5/11 80.80 5/31 78.35 613
1984 5/10 63.70 5/30 64.15 –113
1985 5/10 65.50 5/30 60.75 1,188
1986 5/12 63.90 5/30 63.10 200
1987 5/12 66.95 6/01 66.90 12
1988 5/11 94.40 5/31 91.30 775
1989 5/10 122.50 5/30 114.50 2,000
1990 5/10 118.40 5/30 111.50 1,725
1991 5/10 102.25 5/30 96.65 1,400
1992 5/12 101.10 6/01 102.30 –300
1993 5/12 82.25 6/01 80.40 462
1994 5/11 98.00 5/31 103.75 –1,438
1995 5/10 124.25 5/30 130.50 –1,563
1996 5/10 124.50 5/30 115.50 2,250
1997 5/12 113.30 5/30 119.10 –1,450
1998 5/12 79.30 6/01 75.95 837
1999 5/12 71.00 6/01 63.50 1,875
2000 5/10 82.85 5/30 81.15 425
2001 5/10 75.95 5/30 76.25 –75
2002 5/10 73.85 5/30 75.20 –338
2003 5/12 75.20 5/30 78.25 –762
2004 5/12 118.75 6/01 129.25 –2,625
2005 5/11 144.25 5/31 145.65 –350
2006 5/10 368.80 5/30 367.40 350
2007 5/10 356.65 5/30 330.35 6,575
2008 5/12 374.95 5/30 360.60 3,587
2009 5/12 208.60 6/01 231.90 –5,825

37-Year Gain $17,313
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Copper Seasonal Pattern since 1972
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“Sell in May and go away.” However, no one ever said it was the beginning of the month. 
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Sell stocks whenever the market is 30% higher over a year ago.
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Those that forget the past are condemned to repeat its mistakes, 
and those that mis-state the past should be condemned. 
A
�
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�	���� Financial Times, ��R��R�'D

During the first period of a man’s life the greatest danger is not to take the risk. 
— !����
N���(�����	
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Doubt is the father of invention. 
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Start Short Cattle(V)—61.8% Accuracy Since 1976—End Jun. 15—Page 44

Mother�s Day

MAY

FN: SB(K)
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Chart courtesy TradeNavigator.com

�
�0�����
�����������
��������
�0������0��	�
���
�#��$�������������������%&���������

ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1973 5/14 246.2 6/25 268.3 –$1,105
1974 5/14 584.0 6/25 462.3 6,085
1975 5/14 462.7 6/25 455.2 375
1976 5/14 453.8 6/25 473.5 –985
1977 5/13 479.6 6/24 446.8 1,640
1978 5/12 508.8 6/23 531.6 –1,140
1979 5/14 848.5 6/25 870.5 –1,100
1980 5/14 1315.0 6/25 1575.0 –13,000
1981 5/14 1114.0 6/25 948.0 8,300
1982 5/14 689.0 6/25 517.5 8,575
1983 5/13 1331.0 6/24 1227.0 5,200
1984 5/14 895.5 6/25 834.5 3,050
1985 5/14 664.0 6/25 615.5 2,425
1986 5/14 508.0 6/25 511.0 –150
1987 5/14 887.0 6/25 685.5 10,075
1988 5/13 670.0 6/24 681.0 –550
1989 5/12 561.0 6/23 533.8 1,360
1990 5/14 512.5 6/25 482.2 1,515
1991 5/14 407.8 6/25 437.5 –1,485
1992 5/14 412.3 6/25 400.3 600
1993 5/14 446.3 6/25 449.0 –135
1994 5/13 543.5 6/24 540.0 175
1995 5/12 535.2 6/23 535.5 –15
1996 5/14 540.0 6/25 514.7 1,265
1997 5/14 483.8 6/25 475.5 415
1998 5/14 556.0 6/25 533.5 1,125
1999 5/14 539.0 6/25 506.5 1,625
2000 5/12 505.8 6/23 495.8 500
2001 5/14 435.7 6/25 429.8 295
2002 5/14 460.7 6/25 483.2 –1,125
2003 5/14 487.2 6/25 456.5 1,535
2004 5/14 572.8 6/28 589.8 –850
2005 5/13 694.0 6/24 728.0 –1,700
2006 5/12 1423.5 6/23 1028.5 19,750
2007 5/14 1323.5 6/26 1228.0 4,775
2008 5/14 1661.3 6/25 1650.3 550
2009 5/14 1404.0 6/25 1400.5 175

37-Year Gain $58,045
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Silver Seasonal Pattern since 1971



MONDAY

9

TUESDAY

10

WEDNESDAY

11

THURSDAY

12

FRIDAY

13

SATURDAY

14

SUNDAY

15

Age is a question of mind over matter. If you don’t mind, it doesn’t matter. 
A
/���"
��0���
J!������K
�����
C3����
/���
�
��	
9���
��
����
�������B
�>�'H�>, D

If you spend more than 14 minutes a year worrying about the market, you’ve wasted 12 minutes. 
A
�����
/"���
C��	����"
�����������B One Up On Wall StreetB
0*
�>$$D

We do not believe any group of men adequate enough or wise enough to operate without 
scrutiny or without criticism…the only way to avoid error is to detect it, that the only way 
to detect it is to be free to inquire…in secrecy error undetected will flourish and subvert. 
A
&*
��0���
1����������
C2�������
��"������B
������
��
2<0��0B
�>�$H�>'�D

A committee is a cul de sac down which ideas are lured and then quietly strangled. 
A
!��
7������
#��(�
C6��0��
��
����������B
�>��H�>,>D

Economics is a very difficult subject. I’ve compared it to trying 
to learn how to repair a car when the engine is running. 
A
7��
7�����(�
C��	
��������
 ��'HB
&
��
 ��$
Region ��������.
��
��	
��������D

End Short Wheat(N) (Jan. 5)
End Long Yen(M) (Feb. 8)

End Long Corn(N) (Oct. 28, 2010)

End Long Crude Oil(N) (Feb. 14)
Start Short Copper(N)—62.2% Accuracy Since 1973—End May 31—Page 48

Start Short Silver(N)—64.9% Accuracy Since 1973—End Jun. 24—Page 50

MAY

LT: C(K), S(K), W(K), CC(K), LH(K)
OE: LH(K)
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1974 5/22 75.50 8/08 62.50 $4,875
1975 5/22 56.14 8/08 84.80 –10,748
1976 5/24 136.95 8/10 147.65 –4,013
1977 5/23 305.25 8/10 205.11 37,553
1978 5/22 153.11 8/08 126.69 9,908
1979 5/22 156.62 80/8 197.29 –15,251
1980 5/22 209.42 8/08 138.77 26,494
1981 5/22 115.82 8/10 117.32 –563
1982 5/24 119.46 8/10 126.86 –2,775
1983 5/23 127.75 8/09 126.17 592
1984 5/22 154.09 8/08 141.71 4,643
1985 5/22 146.81 8/09 134.68 4,549
1986 5/22 215.18 8/11 170.90 16,605
1987 5/22 123.23 8/10 103.80 7,286
1988 5/23 133.85 8/09 118.34 5,816
1989 5/22 128.59 8/08 83.03 17,085
1990 5/22 99.11 8/08 91.85 2,723
1991 5/22 89.05 8/09 81.15 2,963
1992 5/22 65.50 8/10 53.25 4,594
1993 5/24 63.25 8/10 74.95 –4,388
1994 5/23 136.65 8/09 182.30 –17,119
1995 5/22 165.10 8/09 144.75 7,631
1996 5/22 119.60 8/09 115.10 1,688
1997 5/22 229.95 8/08 205.85 9,038
1998 5/22 134.00 8/10 134.20 –75
1999 5/24 120.50 8/10 93.75 10,031
2000 5/22 105.80 8/09 79.50 9,863
2001 5/22 67.90 8/08 49.65 6,844
2002 5/22 53.40 8/09 47.55 2,194
2003 5/22 68.00 8/08 63.70 1,613
2004 5/24 78.75 8/11 67.10 4,369
2005 5/23 121.15 8/09 102.60 6,956
2006 5/22 102.50 8/08 107.10 –1,725
2007 5/22 114.30 8/09 119.50 –1,950
2008 5/22 136.60 8/11 135.85 281
2009 5/22 136.90 8/10 135.85 394

36-Year Gain $147,979

����� �
���	
((���������������
����
���������/��
����� +�����

Chart courtesy TradeNavigator.com
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Coffee Seasonal Pattern since 1973
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The inherent vice of capitalism is the unequal sharing of blessings; 
the inherent virtue of socialism is the equal sharing of miseries.  
A
-������
#�
������
C7������
���������B
�,�$H�>'�D

The worst mistake investors make is taking their profits too soon, and their losses too long.
A
6������
�����
C6
�
��
!�����
�
�	D

I’ve never been poor, only broke. Being poor is a frame of mind. Being broke is only a temporary situation. 
A
6�(�
��		
C6����
���	
���B
�>��H�>�,D

We’re not believers that the government is bigger than the business cycle. 
A
+���	
�����0���
C���������B
6������
/"���B
Barron’s, $R �R ��,D

I had an unshakable faith. I had it in my head that if I had to, I’d crawl over broken 
glass. I’d live in a tent—it was gonna happen. And I think when you have that kind of 
steely determination…people get out of the way. 
A
���(
3�.���0�
C!"�	������B
Investor’s Business DailyD

MAY

OE: CL(M)

LT: KC(K)

LT: CL(M)
OE: US(M)
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Chart courtesy TradeNavigator.com

�
���������������������
��
	���
���	�
���
�#��$�������������������%&���������

ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1970 6/5 266 1/4 7/28 286    –988
1971 6/7 310 1/2 7/28 331 1/4 –1,038
1972 6/7 339 3/4 7/28 337 1/2 113
1973 6/7 853    8/01 872    –950
1974 6/7 537 1/2 7/30 865    –16,375
1975 6/6 478    7/29 627    –7,450
1976 6/7 609    7/28 631 1/2 –1,125
1977 6/7 832 1/2 7/28 577 1/4 12,763
1978 6/7 666 1/2 7/28 621 3/4 2,238
1979 6/7 753    7/30 711    2,100
1980 6/6 631 1/2 7/29 762 1/4 –6,538
1981 6/5 727 3/4 7/28 746 1/2 –938
1982 6/7 642 1/2 7/28 602 3/4 1,988
1983 6/7 626    7/28 720    –4,700
1984 6/7 755 1/4 7/30 609 1/2 7,288
1985 6/7 580 3/4 7/30 519 1/4 3,075
1986 6/6 513    7/29 503 1/2 475
1987 6/5 570    7/28 534 3/4 1,763
1988 6/7 886 1/2 7/28 748 1/2 6,900
1989 6/7 647 3/4 7/28 604 1/4 2,175
1990 6/7 612 1/4 7/30 593 3/4 925
1991 6/7 587 1/4 7/30 580    363
1992 6/5 614 1/2 7/28 559 3/4 2,738
1993 6/7 587 3/4 7/28 690    –5,113
1994 6/7 646    7/28 572 1/2 3,675
1995 6/7 602 1/2 7/28 627    –1,225
1996 6/7 752 1/2 7/30 744 3/4 388
1997 6/6 720 1/2 7/29 675 1/2 2,250
1998 6/5 586 1/2 7/28 572    725
1999 6/7 473    7/28 424 1/4 2,438
2000 6/7 526 3/4 7/28 447 3/4 3,950
2001 6/7 447 1/4 7/30 504    –2,838
2002 6/7 484 1/2 7/30 531 1/2 –2,350
2003 6/6 602 1/2 7/29 527 1/4 3,763
2004 6/7 718    7/29 590    6,400
2005 6/7 679 3/4 7/28 689    –463
2006 6/7 610 1/2 7/28 584    1,325
2007 6/7 847    7/30 831    800
2008 6/6 1446 1/2 7/30 1395 1/2 2,550
2009 6/5 1101    7/28 968    6,650

40-Year Gain $27,725
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Soybeans Seasonal Pattern since 1968
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640K ought to be enough for anybody. A
-������
9*
4����
C6��������
��
�	��B
�>,�D

A government which robs Peter to pay Paul can always depend on the support of Paul. 
A
4�����
7�����	
!��.
C�����
	��������B
�,�'H�>��D

One only gets to the top rung on the ladder by steadily climbing up one at a time, 
and suddenly all sorts of powers, all sorts of abilities, which you thought never 
belonged to you—suddenly become within your own possibility…. 
A
6�������
��������
C7������
�����
��������
�>�>H�>>�B
0*
�> �D

The possession of gold has ruined fewer men than the lack of it. 
A
������
7����"
2�	����
C2�������
�
����B
����B
��	
�	����B
�>��B
�,�'H�>��D

If you torture the data long enough, it will confess to anything. 
A
+������
9
��
CHow to Lie With StatisticsB
�>�$D

Start Short Coffee(U)—72.2% Accuracy Since 1974—End Aug. 9—Page 52

End Long Soybeans(N) (Feb. 11)
Start Short British Pound(U)—65.7% Accuracy Since 1975—End Jun. 9—Page 126

MAY

FN: CL(M)

OE: NG(M), HG(M), GC(M)

LT: NG(M), HG(K), SI(K)

FN: NG(M)
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* Graphic representation of
the Commodity Seasonality
Percentage Plays on pages
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L = Long Trade, S = Short
Trade. See pages 133–138
for contract symbols.
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Three passions, simple but overwhelmingly strong, have governed my life: the longing 
for love, the search for knowledge, and unbearable pity for the suffering of mankind. 
A
7������	
�
�����
C7������
�������������
��	
�����������B
�,� H�>��D

All you need is to look over the earnings forecasts publicly made a year ago to see 
how much care you need to give those being made now for next year.  
A
4����	
6*
/��0
C�*�*
9
����B
The Battle for Investment SurvivalB
���	����	
�> >
#����B
�>��H�>�$D

The authority of a thousand is not worth the humble reasoning of a single individual. 
A
4������
4������
C�������
��"������
��	
����������B
��'$H�'$ D

When a company reports higher earnings for its f irst quarter (over its previous year’s 
first quarter), chances are almost five to one it will also have increased earnings in its 
second quarter. A
3��	��������B
#����
%
S��(��
���
C����������
0��(D

Being uneducated is sometimes beneficial.  Then you don’t know what can’t be done. 
A
6������
1��
CG���
��
����������D

Memorial Day (Market Closed)

End Short Copper(N) (May 11)

Start Long 30-Year Bond(U)—65.6% Accuracy Since 1978—End Jun. 16—Page 127
Start Long Cocoa(U)—64.9% Accuracy Since 1973—End Jul. 7—Page 127

MAY/JUNE

FN: US(M), HG(M), GC(M)

OE: CC(N), LC(M), BP(M), EC(M), SF(M), JY(M)
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Sugar Seasonal Pattern since 1972

ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1975 6/16 12.34 7/31 16.54 $4,704
1976 6/15 13.63 7/30 12.42 –1,355
1977 6/15 8.52 8/2 8.09 –482
1978 6/15 7.18 8/1 6.41 – 862
1979 6/15 8.95 8/1 8.91 –45
1980 6/16 35.86 7/31 30.62 –5,869
1981 6/15 15.83 7/30 16.64 907
1982 6/15 7.23 7/30 7.72 549
1983 6/15 11.26 8/1 12.08 918
1984 6/15 6.10 8/1 4.53 –1,758
1985 6/17 3.16 8/2 4.79 1,826
1986 6/16 6.81 8/1 6.49 –358
1987 6/15 7.22 7/30 5.95 –1,422
1988 6/15 9.84 8/1 11.63 2,005
1989 6/15 12.71 8/1 14.12 1,579
1990 6/15 12.50 8/1 10.55 –2,184
1991 6/17 8.73 8/2 9.59 963
1992 6/15 9.85 7/30 9.48 –414
1993 6/15 11.17 7/30 9.36 –2,027
1994 6/15 12.41 8/1 11.70 –795
1995 6/15 10.29 8/2 10.56 302
1996 6/17 11.23 8/2 11.71 538
1997 6/16 11.28 7/31 11.68 448
1998 6/15 7.84 7/30 8.84 1,120
1999 6/15 5.61 7/30 5.98 414
2000 6/15 8.50 8/2 10.79 2,565
2001 6/15 8.72 8/1 7.91 –907
2002 6/17 5.02 8/2 5.78 851
2003 6/16 6.42 7/31 7.21 885
2004 6/16 7.58 8/2 8.39 907
2005 6/15 8.78 8/1 9.96 1,322
2006 6/15 15.33 8/1 14.90 –482
2007 6/15 8.98 8/1 10.28 1,456
2008 6/16 12.27 8/1 14.13 2,083
2009 6/15 15.90 7/30 18.75 3,192

35-Year Gain $10,573
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If you can buy more of your best idea, why put [the money] into your 10th-best idea or 
your 20th-best idea? The more positions you have, the more average you are. 
A
7�
��
7��(�.��:
C���������
�
�	B
Barron’s, �R��R�,D

Change is the law of life. And those who look only to the past or present are certain to miss the future. 
A
&���
�*
N����	"
C����
)*!*
�����	���B
�>��H�>'�D

Whatever method you use to pick stocks…, your ultimate success or failure will depend 
on your ability to ignore the worries of the world long enough to allow your investments
to succeed.  It isn’t the head but the stomach that determines the fate of the stockpicker.
A
�����
/"���
C��	����"
�����������B
Beating the StreetB
�>>$D

Bad days are good days in disguise. 
A
#����������
������
C2����B
��
&������
%
&������
����������D

If I had eight hours to chop down a tree, I’d spend six sharpening my axe. 
A
20�����
/������
C�'��
)*!*
�����	���B
�,�>H�,'�D

End Long S&P 500(U) (Apr. 27)
Start Short Soybeans(U)—65.0% Accuracy Since 1970—End Jul. 28—Page 127

Start Long Wheat(Z)—55.0% Accuracy Since 1970—End Nov. 4—Page 127

End Short British Pound(U) (May 27)

JUNE

FN: LC(M)

OE: KC(N)
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1970 6/18 29.400 2/05 32.050 $1,060
1971 6/18 31.450 2/04 34.750 1,320
1972 6/20 35.250 2/12 43.775 3,410
1973 6/20 46.525 2/07 50.850 1,730
1974 6/20 37.000 2/07 36.150 –340
1975 6/19 41.050 2/06 39.175 –750
1976 6/18 45.975 2/07 39.075 –2,760
1977 6/20 42.050 2/07 44.250 880
1978 6/20 53.475 2/08 66.250 5,110
1979 6/20 69.650 2/07 71.175 610
1980 6/19 67.300 2/09 67.925 250
1981 6/18 68.750 2/04 63.200 –2,220
1982 6/18 59.525 2/03 62.150 1,050
1983 6/20 60.800 2/07 67.600 2,720
1984 6/20 65.600 2/06 68.200 1,040
1985 6/20 64.200 2/06 60.600 –1,440
1986 6/19 54.650 2/05 63.300 3,460
1987 6/18 65.525 2/04 70.925 2,160
1988 6/20 73.350 2/06 76.450 1,240
1989 6/20 73.600 2/06 77.275 1,470
1990 6/20 76.125 2/06 77.875 700
1991 6/20 75.700 2/06 77.675 790
1992 6/18 70.650 2/04 77.900 2,900
1993 6/18 75.925 2/03 74.350 –630
1994 6/20 70.975 2/06 73.975 1,200
1995 6/20 64.550 2/06 64.175 –150
1996 6/20 66.200 2/06 65.925 –110
1997 6/19 72.520 2/06 65.770 –2,700
1998 6/18 68.850 2/05 67.750 –4400
1999 6/18 69.100 2/07 72.750 1,460
2000 6/20 75.325 2/07 78.800 1,390
2001 6/20 76.750 2/11 75.975 –310
2002 6/20 69.600 2/10 77.900 3,320
2003 7/21 75.875 3/09 79.425 1,420
2004 6/21 86.250 2/08 88.800 1,020
2005 6/20 85.350 2/07 89.775 1,770
2006 6/20 87.100 2/08 94.875 3,110
2007 6/20 97.525 2/07 96.050 –590
2008 6/19 116.750 2/09 87.750 –11,600
2009 6/18 91.175 2/05 90.400 –310

40-Year Gain $22,240
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Cattle Seasonal Pattern since 1969
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We can guarantee cash benefits as far out and at whatever 
size you like, but we cannot guarantee their purchasing power. 
A
2���
4��������
C��	
��������
�>,�H ��'B
��
�
�	���
!�����
!��
���"

��
!�����
7��(���
#��������
 R��R��D

Thomas Alva Edison said, “Genius is 5% inspiration and 95% perspiration!” Unfortunately, many startup “genius” entrepreneurs
mistakenly switch the two percentages around, and then wonder why they can’t get their projects off the ground. A
=���
9�����
C#������
�� Stock Trader’s AlmanacB
0*
�> �D

To an imagination of any scope the most far-reaching form of power is not money, it is the command of ideas.  
A
1�����
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9�����
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CThe Mind and Faith of Justice HolmesB
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Knowledge born from actual experience is the answer to why one profits; lack of it is the reason one loses. 
A
4����	
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C�*�*
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����B
The Battle for Investment SurvivalB
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I’m not nearly so concerned about the return on my capital as I am the return of my capital. 
A
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End Short Cattle(V) (May 3)
Start Long Sugar(V)—60.0% Accuracy Since 1975—End Aug. 1—Page 58

End Long 30-Year Bond(U) (Jun. 2)

Father�s Day

JUNE

LT: LH(M)
OE: LH(M)

LT: BP(M), EC(M), SF(M), JY(M)

OE: SB(N)

LT: SP(M)
OE: SP(M), CL(N)

FN: CC(N)
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Chart courtesy TradeNavigator.com
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1970 6/24 133 1/4 7/30 130 5/8 $131
1971 6/24 154 1/4 7/30 132 1/2 1,088
1972 6/26 122 3/8 8/01 126 5/8 –213
1973 6/26 210 1/4 8/01 278    –3,388
1974 6/26 291 3/4 8/01 369 1/2 –3,888
1975 6/25 262 1/2 7/31 287    –1,225
1976 6/24 294 3/4 7/30 280 1/4 725
1977 6/24 228 1/2 8/01 195    1,675
1978 6/26 257 1/4 8/01 225 1/2 1,588
1979 6/26 315 1/4 8/01 288 1/2 1,338
1980 6/25 290 1/2 7/31 335 1/4 –2,238
1981 6/24 347    7/30 335 1/4 588
1982 6/24 271 1/4 7/30 245 3/4 1,275
1983 6/24 304 1/4 8/01 330 1/4 –1,300
1984 6/26 322 1/2 8/01 293 1/4 1,463
1985 6/26 257    8/01 232    1,250
1986 6/25 189 3/4 7/31 165 1/4 1,225
1987 6/24 196 1/2 7/30 162 1/2 1,700
1988 6/24 347 1/2 8/01 290    2,875
1989 6/26 244 1/4 8/01 222 1/2 1,088
1990 6/26 283 3/4 8/01 255 1/2 1,413
1991 6/26 237 1/4 8/01 262 1/2 –1,263
1992 6/24 253 3/4 7/30 221 3/4 1,600
1993 6/24 226 1/4 7/30 235 3/4 –475
1994 6/24 250 1/2 8/01 217 3/4 1,638
1995 6/26 272 1/2 8/01 282 1/2 –500
1996 6/26 388 3/4 8/01 360 1/2 1,413
1997 6/25 242 1/4 7/31 265 1/2 –1,163
1998 6/24 265 3/4 7/30 220 1/4 2,275
1999 6/24 216 1/2 7/30 203 1/4 663
2000 6/26 202 3/4 8/01 179 3/4 1,150
2001 6/26 193 1/4 8/01 215 1/4 –1,100
2002 6/26 229    8/01 249 1/4 –1,013
2003 6/25 234 3/4 7/31 206    1,438
2004 6/25 280 1/2 8/02 218 1/4 3,113
2005 6/24 242    8/01 231 3/4 513
2006 6/26 234 1/2 8/01 240 1/2 –300
2007 6/26 367    8/01 319    2,400
2008 6/25 744 1/2 8/01 565    8,975
2009 6/24 395    7/30 332 1/4 3,138

40-Year Gain $29,669
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Corn Seasonal Pattern since 1968
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Markets are constantly in a state of uncertainty and flux, and money is made by 
discounting the obvious and betting on the unexpected. 
A
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It is totally unproductive to think the world has been unfair to you. Every tough stretch is an opportunity. 
A
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Whenever you see a successful business, someone once made a courageous decision. 
A
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There is no great mystery to satisfying your customers. Build them a quality product 
and treat them with respect. It’s that simple. 
A
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There is a perfect inverse correlation between inflation rates and price/earnings ratios...
When inflation has been very high…P/E has been [low]. 
A
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Start Long Cattle(J)—65.0% Accuracy Since 1970—End Feb. 7 , 2012—Page 60

End Short Silver(N) (May 13)
Start Short Corn(U)—67.5% Accuracy Since 1970—End Aug. 1—Page 62

JUNE

LT: US(M), CL(N)

FN: KC(N)

FN: CL(N)

OE: C(N), S(N), W(N)
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S

L
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SP

B M E

JULY
STRATEGY
CALENDAR*

* Graphic representation of
the Commodity Seasonality
Percentage Plays on pages
126–127.
L = Long Trade, S = Short
Trade. See pages 133–138
for contract symbols.



MONDAY

27

TUESDAY

28

WEDNESDAY

29

THURSDAY

30

FRIDAY

1

SATURDAY

2

SUNDAY

3

If you create an act, you create a habit. If you create a habit, you create a character. 
If you create a character, you create a destiny. 
A
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Those companies that the market expects will have the best futures, as measured by
the price/earnings ratios they are accorded, have consistently done worst subsequently. 
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If you live each day as if it was your last, someday you’ll most certainly be right. 
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In the realm of ideas, everything depends on enthusiasm; in the real world, all rests on perseverance. 
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If you bet on a horse, that’s gambling. If you bet you can make three spades, that’s entertainment.
If you bet cotton will go up three points, that’s business. See the difference? 
A
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C!�����.�����B
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Start Long British Pound(U)—68.6% Accuracy Since 1975—End Jul. 21—Page 127

JUNE/JULY

LT: NG(N), HG(M), GC(M)

OE: NG(N), HG(N), SI(N)

FN: NG(N)

FN: HG(N), SI(N), C(N), S(N), W(N)
LT: SB(N), LC(M)

FN: SB(N)
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1982 7/15 113.50 7/26 111.20 $575
1983 7/15 165.15 7/26 171.40 –1,563
1984 7/16 153.65 7/25 150.35 825
1985 7/15 194.05 7/24 191.90 538
1986 7/15 235.05 7/24 238.40 –837
1987 7/15 312.20 7/24 310.30 475
1988 7/15 272.80 7/26 266.15 1,663
1989 7/17 335.60 7/26 340.60 –1,250
1990 7/16 372.30 7/25 359.65 3,163
1991 7/15 384.50 7/24 380.75 938
1992 7/15 417.20 7/24 411.25 1,488
1993 7/15 449.75 7/26 449.05 175
1994 7/15 454.80 7/26 453.95 213
1995 7/17 565.45 7/26 564.05 350
1996 7/15 630.25 7/24 630.70 –113
1997 7/15 931.75 7/24 945.85 –3,525
1998 7/15 1183.40 7/24 1147.40 9,000
1999 7/15 1419.40 7/26 1354.80 16,150
2000 7/17 1522.00 7/26 1469.00 13,250
2001 7/16 1210.50 7/25 1191.50 4,750
2002 7/15 920.60 7/24 844.00 19,150
2003 7/15 1000.90 7/24 980.30 5,150
2004 7/15 1103.40 7/26 1082.90 5,125
2005 7/15 1231.20 7/26 1235.00 –950
2006 7/17 1240.50 7/26 1273.20 –8,175
2007 7/16 1559.70 7/25 1524.70 8,750
2008 7/15 1211.50 7/24 1253.80 –10,575
2009 7/15 927.20 7/24 977.80 –12,650

28-Year Gain $52,088
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Chart courtesy TradeNavigator.com
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S&P 500 Seasonal Pattern since 1982
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Nothing gives one person so much advantage over another as to remain 
always cool and unruffled under all circumstances. 
A
������
&��������
C��	
)*!*
�����	���B
��$�H�R$R�, 'D

We will have to pay more and more attention to what the funds are doing. They are 
the ones who have been contributing to the activity, especially in the high-fliers. 
A
9
�����"
7*
3����
C��������B
����"��B
�
����B
NY  Times, 'R��R�>''B
�,>�H�>��D

I’ve learned that only through focus can you do world-class things, no matter how capable you are. 
A
-������
9*
4����
C6��������
��
�	��B
FortuneB
&
�"
,B
 �� D

Unless you love EVERY BODY, you can’t sell ANY BODY. A
C����
&���"
6��
���B
�>>'D

Don’t be the last bear or last bull standing, let history guide you, be contrary to 
the crowd, and let the tape tell you when to act. 
A
&�����"
2*
9�����
C�	����B
Stock Trader’s AlmanacB
0*
�>''D

Independence Day
(Market Closed) 

End Long Cocoa(U) (Jun. 2)

JULY
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Chart courtesy TradeNavigator.com
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1990 7/25 1.775 10/22 1.970 $1,950
1991 7/24 1.670 10/21 2.013 3,430
1992 7/24 1.975 10/21 2.488 5,130
1993 7/26 2.344 10/21 2.126 –2,180
1994 7/26 2.066 10/21 1.597 –4,690
1995 7/27 1.699 10/24 1.772 730
1996 7/25 2.250 10/22 2.625 3,750
1997 7/24 2.273 10/21 3.404 11,310
1998 7/24 2.310 10/21 2.180 –1,300
1999 7/26 2.734 10/21 3.064 3,300
2000 7/27 3.951 10/24 4.820 8,690
2001 7/25 3.583 10/25 2.938 –6,450
2002 7/25 3.243 10/22 4.110 8,670
2003 7/24 4.981 10/21 4.875 –1,060
2004 7/26 6.366 10/21 7.697 13,310
2005 7/26 8.101 10/21 12.872 47,710
2006 7/27 8.858 10/24 7.091 –17,670
2007 7/25 7.228 10/22 6.891 –3,370
2008 7/24 9.833 10/21 6.844 –29,890
2009 7/24 4.760 10/21 5.100 3,400

20-Year Gain $44,770
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Natural Gas Seasonal Pattern since 1990
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The first human who hurled an insult instead of a stone was the founder of civilization. 
A
!���
�	
���
	
C2
������
��
��������B
��"���������B
J������
��
��"�������"���BK
�,�'H�>�>D

Lack of money is the root of all evil.  A
4�����
7�����	
!��.
C�����
	��������B
�,�'H�>��D

A weak currency is the sign of a weak economy, and a weak economy leads to a weak nation. 
A
9*
����
�����
C2�������
0
���������B
The Dollar CrisisB
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�>> 
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�>>'B
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�>��D

America, this brash and noble container of dreams, this muse to artists and inventors and 
entrepreneurs,this beacon of optimism, this dynamo of energy, this trumpet blare of liberty. 
A
�����
&�������
C#���	���<0���
������B
27#
-���	
3�.�
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6�"B
�>�,H ���D

The facts are unimportant! It’s what they are perceived to be that determines the course of events. 
A
�*
����
9�	�	"
CBullish Consensus, Contrary OpinionD

Start Short S&P 500(U)—67.9% Accuracy Since 1982—End Jul. 26—Page 66

JULY

LT: C(N), S(N), W(N), CC(N)

LT: LH(N)
OE: CL(Q), LH(N)
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Chart courtesy TradeNavigator.com

ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1975 8/08 37.48 10/16 38.12 $800
1976 8/09 40.69 10/15 41.10 513
1977 8/08 41.92 10/14 44.41 3,112
1978 8/08 60.95 10/16 67.55 8,250
1979 8/08 62.58 10/16 61.97 –762
1980 8/08 61.56 10/16 61.21 –438
1981 8/10 46.82 10/16 53.87 8,813
1982 8/09 48.03 10/15 46.87 –1,450
1983 8/08 46.97 10/14 47.72 938
1984 8/08 41.88 10/16 39.27 –3,263
1985 8/08 43.29 10/16 45.64 2,938
1986 8/08 60.50 10/16 61.96 1,825
1987 8/10 64.26 10/16 67.71 4,312
1988 8/08 63.89 10/14 66.22 2,913
1989 8/08 61.75 10/16 61.36 –488
1990 8/08 74.54 10/16 78.45 4,888
1991 8/08 66.08 10/16 66.69 762
1992 8/10 74.84 10/16 75.34 625
1993 8/09 66.21 10/15 69.83 4,525
1994 8/08 75.06 10/14 79.37 5,388
1995 8/08 86.57 10/16 87.35 975
1996 8/08 83.58 10/16 79.39 –5,238
1997 8/08 67.19 10/17 68.27 1,350
1998 8/10 67.75 10/19 75.79 10,050
1999 8/09 67.85 10/18 68.71 1,075
2000 8/08 59.10 10/17 56.93 –2,713
2001 8/08 58.60 10/18 61.18 3,225
2002 8/08 66.23 10/17 66.27 50
2003 8/08 73.68 10/17 75.26 1,975
2004 8/09 80.13 10/18 81.46 1,663
2005 8/08 80.24 10/17 77.90 –2,925
2006 8/08 82.80 10/17 79.32 –4,350
2007 8/08 84.40 10/17 85.01 762
2008 8/08 92.64 10/17 88.34 –5,375
2009 8/10 92.22 10/16 98.28 7,575

35-Year Gain $52,300

��������
����#
���(���	����	������
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��������/�� 
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Swiss Franc Seasonal Pattern since 1975
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There is a habitual nature to society and human activity. People’s behavior and 
what they do with their money and time bears upon economics and the stock market. 
A
&�����"
2*
9�����
C�	����B
Stock Trader’s AlmanacB
0*
�>''D

If buying equities seem the most hazardous and foolish thing you could possibly do, 
then you are near the bottom that will end the bear market.
A
&�����
�*
4��������
C���������
.�����B
���
6��(��
/�����D

A statistician is someone who can draw a straight line from an unwarranted assumption
to a foregone conclusion. A
2���"��
�

Everything possible today was at one time impossible. Everything impossible 
today may at some time in the future be possible. 
A
�	.��	
/��	����
C2�����
�����
���O���B
�����	���B
-���.����
#������B
�> �H�>, D

If the market does not rally, as it should during bullish seasonal periods,  it is a sign that other 
forces are stronger and that when the seasonal period ends those forces will really have their say. 
A
�	���
4�
�	
C!���(
���(��
����"��B
Findings & ForecastsB
�>� H�>,�D

End Long British Pound(U) (Jun. 28)

JULY

LT: KC(N)

LT: CL(Q)

FN: CL(Q)
OE: S(Q)
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1974 8/16 56.25 9/05 55.60 –$244
1975 8/18 85.73 9/05 81.35 –1,643
1976 8/17 153.75 9/03 153.85 37
1977 8/16 193.50 9/02 183.81 –3,634
1978 8/16 128.50 9/05 150.38 8,205
1979 8/16 195.50 9/05 208.09 4,721
1980 8/18 154.16 9/05 135.34 –7,058
1981 8/18 114.57 9/04 107.29 –2,730
1982 8/17 125.70 9/03 126.95 469
1983 8/16 129.45 9/02 130.37 345
1984 8/16 142.25 9/05 144.80 956
1985 8/16 138.70 9/05 136.75 –731
1986 8/18 180.93 9/05 203.32 8,396
1987 8/18 106.25 9/04 116.80 3,956
1988 8/16 120.69 9/02 123.17 930
1989 8/16 79.26 9/05 83.45 1,571
1990 8/16 98.20 9/05 103.70 2,063
1991 8/16 82.75 9/05 90.20 2,794
1992 8/18 53.20 9/04 54.50 487
1993 8/17 74.00 9/03 76.25 844
1994 8/16 197.00 9/02 209.90 4,838
1995 8/16 146.35 9/05 149.10 1,031
1996 8/16 111.55 9/05 111.60 19
1997 8/18 162.95 9/05 188.85 9,713
1998 8/18 113.00 9/04 112.85 –56
1999 8/17 92.40 9/03 92.30 –38
2000 8/16 82.90 9/05 78.50 –1,650
2001 8/16 52.85 9/05 52.10 –281
2002 8/16 50.35 9/05 56.70 2,381
2003 8/18 62.25 9/05 66.35 1,538
2004 8/17 72.45 9/03 72.20 –94
2005 8/16 101.45 9/02 103.05 600
2006 8/16 108.60 9/05 110.30 638
2007 8/16 115.25 9/05 116.05 300
2008 8/18 137.95 9/05 142.65 1,763
2009 8/18 128.25 9/04 124.10 –1,556

36-Year Gain $38,880
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Chart courtesy TradeNavigator.com
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Coffee Seasonal Pattern since 1973
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People become attached to their burdens sometimes more than the burdens are attached to them. 
A
4�����
7�����	
!��.
C�����
	��������B
�,�'H�>��D

Technology has no respect for tradition. 
A
�����
#*
/��
C6��������5
�8������
#�1B
I
���	
��
Stocks, Futures & Options ����:���B
6�"
 ���D

All the features and achievements of modern civilization are, directly or indirectly, the products of the capitalist process. 
A
&�����
2*
!��
������
C2
������<2�������
���������B
Theory of Economic DevelopmentB
�,,�H�>��D

To achieve satisfactory investment results is easier than most people realize. 
The typical individual investor has a great advantage over the large institutions. 
A
7��O����
4�����
C���������B
��������B
Securities Analysis �>�$B
The Intelligent Investor �>$>B
�,>$H�>�'D

The heights by great men reached and kept, were not attained by sudden flight, 
but they, while their companions slept, were toiling upward in the night.
A
9���"
-�	�.����
/��������.
C�	
�����
��	
����B
�,��H�,, D

Start Long Natural Gas(X)—60.0% Accuracy Since 1990—End Oct. 21—Page 68
End Short S&P 500(U) (Jul. 15)

Start Short Cocoa(Z)—67.6% Accuracy Since 1973—End Nov. 3—Page 127

End Short Soybeans(U) (Jun. 7)

JULY

OE: NG(Q), HG(Q), GC(Q)

LT: NG(Q), HG(N), SI(N)

FN: NG(Q)

FN: HG(Q), GC(Q), S(Q)
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* Graphic representation of
the Commodity Seasonality
Percentage Plays on pages
126–127.
L = Long Trade, S = Short
Trade. See pages 133–138
for contract symbols.
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History must repeat itself because we pay such little attention to it the first time. 
A
7���(��
!�����	
C!�����.�����B
0*
�>�>D

To succeed in the markets, it is essential to make your own decisions. 
Numerous traders cited listening to others as their worst blunder. 
A
&��(
+*
!��.����
C����������
�������B
�
����B
Stock Market Wizards: 
Interviews with America’s Top Stock TradersB
0*
�>$,D

Executives owe it to the organization and to their fellow workers not to 
tolerate nonperforming individuals in important jobs. 
A
�����
+�
�(��
C2
�����<0���
�������
����������
��������B
�>�>H ���D

There has never been a commercial technology like this (Internet) in the history 
of the world, whereby the minute you adopt it, it forces you to think and act globally. 
A
��0���
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9������
C)�	��
��������"
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�����
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��������B
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Six words that spell business success: create concept, communicate concept, sustain momentum. 
A
=���
9�����
C#������
�� Stock Trader’s AlmanacB
0*
�> �D

End Short Corn(U) (Jun. 24)
End Long Sugar(V) (Jun. 15)

AUGUST

OE: CC(U), LC(Q)
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Chart courtesy TradeNavigator.com
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS
1973 7/27 1613 11/7 1321 $2,920
1974 7/25 1585 11/4 1898 –3,130
1975 7/25 1272 11/5 1385 –1,130
1976 7/27 1946 11/5 3084 –11,380
1977 7/28 4057 11/7 3963 940
1978 7/27 3143 11/6 3811 –6,680
1979 7/26 3061 11/2 2695 3,660
1980 7/25 2336 11/3 2095 2,410
1981 7/27 2087 11/3 1956 1,310
1982 7/27 1451 11/4 1350 1,010
1983 7/27 2404 11/3 2032 3,720
1984 7/26 2097 11/2 2295 –1,980
1985 7/26 2185 11/6 2039 1,460
1986 7/28 2028 11/4 1889 1,390
1987 7/27 2050 11/3 1819 2,310
1988 7/27 1504 11/3 1309 1,950
1989 7/27 1311 11/3 964 3,470
1990 7/26 1313 11/2 1147 1,660
1991 7/26 1086 11/4 1200 –1,140
1992 7/27 1072 11/3 949 1,230
1993 7/27 970 11/3 1097 –1,270
1994 7/27 1500 11/3 1319 1,810
1995 7/28 1282 11/6 1329 –470
1996 7/26 1394 11/4 1325 690
1997 7/25 1556 11/3 1578 –220
1998 7/27 1601 11/3 1508 930
1999 7/27 1068 11/4 836 2,320
2000 7/28 882 11/6 743 1,390
2001 7/26 930 11/8 1099 –1,690
2002 7/26 1796 11/4 1806 –100
2003 7/25 1447 11/3 1422 250
2004 7/27 1618 11/3 1460 1,580
2005 7/27 1488 11/3 1376 1,120
2006 7/27 1531 11/3 1484 470
2007 7/26 2037 11/2 1970 670
2008 7/25 2828 11/3 1969 8,590
2009 7/27 2900 11/3 3274 –3,740

37-Year Gain $16,330
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS
1973 8/20 1393 9/24 1549 $1,560
1974 8/20 1662 9/24 1694 320
1975 8/20 1151 9/24 1220 690
1976 8/19 2174 9/23 2436 2,620
1977 8/18 3814 9/22 4075 2,610
1978 8/18 3257 9/22 3804 5,470
1979 8/20 2991 9/24 3068 770
1980 8/20 2130 9/24 2328 1,980
1981 8/20 2109 9/24 2103 –60
1982 8/19 1506 9/23 1538 320
1983 8/18 2165 9/22 2115 –500
1984 8/20 2016 9/24 2418 4,020
1985 8/20 2174 9/24 2305 1,310
1986 8/20 1957 9/24 2000 430
1987 8/20 1932 9/24 1940 80
1988 8/18 1390 9/22 1216 –1,740
1989 8/18 1178 9/22 1054 –1,240
1990 8/20 1178 9/24 1295 1,170
1991 8/20 1010 9/24 1204 1,940
1992 8/20 1073 9/24 957 –1,160
1993 8/19 1029 9/23 1174 1,450
1994 8/18 1459 9/22 1337 –1,220
1995 8/18 1334 9/22 1295 –390
1996 8/20 1430 9/24 1366 –640
1997 8/20 1569 9/24 1691 1,220
1998 8/20 1576 9/24 1527 –490
1999 8/19 961 9/23 969 80
2000 8/18 796 9/22 812 160
2001 8/20 1007 9/28 1077 700
2002 8/20 1917 9/24 2120 2,030
2003 8/20 1542 9/24 1637 950
2004 8/19 1731 9/23 1522 –2,090
2005 8/18 1398 9/22 1342 –560
2006 8/18 1545 9/22 1499 –460
2007 8/20 1759 9/24 2011 2,520
2008 8/20 2659 9/24 2757 980
2009 8/20 2915 9/24 3066 1,510

37-Year Gain $26,340

Cocoa Seasonal Pattern since 1972
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If you are ready to give up everything else—to study the whole history and background of the market 
and all the principal companies… as carefully as a medical student studies anatomy… and, in addition, 
you have the cool nerves of a great gambler, the sixth sense of a clairvoyant, and the courage 
of a lion, you have a ghost of a chance. 
A
7�����	
7��
��
C���������B
����
�����B
���������B
�����	������
�	�����B
�,��H�>'�D

He who wants to persuade should put his trust not in the right argument, but in 
the right word. The power of sound has always been greater than the power of sense. 
A
&�����
#����	
C������R7������
��������B
�,��H�> $D

Anyone who has achieved excellence knows that it comes as a result of ceaseless concentration. 
A
/�
���
7���(�
C2������B
�>�'H�>,�D

Q. What kind of grad students do you take? A. I never take a straight-A student. 
A real scientist tends to be critical, and somewhere along the line, they had to rebel against their teachers. 
A
/"��
6���
���B
C)*
6���
�������
���������B
The ScientistB
'R��R��D

The government would not look fondly on Caesar’s Palace if it opened a table for wagering 
on corporate failure. It should not give greater encouragement for Goldman Sachs [et al] to do so. 
A
�����
/�.�������
C���������
O�
�������
��	
�
����B
End of Wall Street, NY  Times 1��	B
$R �R ���B
0*
�>�$D

Start Long Swiss Franc(Z)—71.4% Accuracy Since 1975—End Oct. 14—Page 70

End Short Coffee(U) (May 23)

AUGUST

FN: LC(Q)

LT: S(Q), LH(Q)
OE: KC(U), LH(Q)
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Chart courtesy TradeNavigator.com
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1975 8/26 165.6 10/01 144.2 –$2,140

1976 8/25 106.1 9/30 116.1 1,000

1977 8/24 146.9 9/29 156.0 910

1978 8/24 204.8 9/29 220.9 1,610

1979 8/24 320.7 10/01 424.5 10,380

1980 8/26 651.0 10/01 696.5 4,550

1981 8/26 430.5 10/01 440.0 950

1982 8/25 417.0 9/30 404.8 –1,220

1983 8/24 433.4 9/29 411.5 –2,190

1984 8/24 362.3 10/01 350.9 –1,140

1985 8/26 342.9 10/01 327.1 –1,580

1986 8/26 385.6 10/01 429.2 4,360

1987 8/26 465.8 10/01 459.7 –610

1988 8/24 444.4 9/29 401.6 –4,280

1989 8/24 370.6 9/29 372.0 140

1990 8/27 396.2 10/02 393.9 –230

1991 8/26 360.3 10/01 357.3 –300

1992 8/26 340.9 10/01 349.1 820

1993 8/25 375.5 9/30 357.1 –1,840

1994 8/24 388.6 9/29 398.7 1,010

1995 8/24 387.9 9/29 386.5 –140

1996 8/26 394.5 10/01 381.0 –1,350

1997 8/26 329.0 10/01 336.1 710

1998 8/26 285.9 10/01 302.1 1,620

1999 8/25 254.2 9/30 299.5 4,530

2000 8/24 277.5 9/29 276.9 –60

2001 8/24 274.9 10/03 291.6 1,670

2002 8/26 311.0 10/01 322.2 1,120

2003 8/26 366.8 10/01 385.0 1,820

2004 8/25 410.0 9/30 420.4 1,040

2005 8/24 442.2 9/29 475.8 3,360

2006 8/24 628.5 9/29 604.2 –2,430

2007 8/24 677.5 10/01 754.1 7,660

2008 8/26 828.1 10/01 887.3 5,920

2009 8/26 945.8 10/01 1000.7 5,490

35-Year Gain     $41,160
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Gold Seasonal Pattern since 1975
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In business, the competition will bite you if you keep running; if you stand still, they will swallow you. 
A
-������
N�
	���
C������
�����	���
��
46
�>��H�>$�B
�,�>H�>$,DD

Government is like fire—useful when used legitimately, but dangerous when not. 
A
+���	
7���(�
CNY  Times ���
�����B
��R�R��D

We may face more inflation pressure than currently shows up in formal data. 
A
-������
�����
C���������B
�����	���
��	����
�������
7��(
!�*
/�
��
�>>,H ��,B
&
��
 ��'
������B
0*
�>��D

Those who cannot remember the past are condemned to repeat it. 
A
4�����
!����"���
C2�������
�����������B
����B
�,'�H�>� D

The only function of economic forecasting is to make astrology look respectable. 
A
&���
N������
4��0�����
C#���	���R2�������
���������
��	
	�������B
�>�,H ��'D

Start Long Coffee(Z)—66.7% Accuracy Since 1974—End Sep. 2—Page 72

Start Long Cocoa(Z) – 67.6% Accuracy Since 1973 – End Sep. 22 – Page 76

AUGUST

OE: CL(U)

FN: CC(U)
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1983 9/13 30.93 12/12 28.98 $1,950
1984 9/13 29.65 12/12 26.80 2,850
1985 9/12 26.28 12/11 25.79 490
1986 9/11 14.76 12/10 15.24 –480
1987 9/11 19.00 12/10 18.16 840
1988 9/13 14.51 12/12 15.72 –1,210
1989 9/13 18.88 12/11 20.51 –1,630
1990 9/13 28.11 12/11 25.88 2,230
1991 9/12 21.16 12/10 19.46 1,700
1992 9/11 21.51 12/10 19.38 2,130
1993 9/13 18.11 12/10 15.36 2,750
1994 9/13 17.67 12/12 16.95 720
1995 9/13 17.74 12/12 18.42 –680
1996 9/12 22.23 12/11 22.93 –700
1997 9/11 19.62 12/10 18.41 1,210
1998 9/11 15.20 12/10 11.21 3,990
1999 9/13 22.54 12/10 24.71 –2,170
2000 9/13 31.24 12/12 29.10 2,140
2001 9/18 27.55 12/17 19.52 8,030
2002 9/12 28.05 12/11 27.42 630
2003 9/11 28.01 12/10 31.76 –3,750
2004 9/13 42.42 12/10 41.36 1,060
2005 9/13 65.19 12/12 62.26 2,930
2006 9/13 67.51 12/12 61.99 5,520
2007 9/13 76.05 12/11 89.92 –13,870
2008 9/11 101.94 12/09 44.66 57,280
2009 9/11 71.14 12/09 72.55 –1,410

27-Year Gain $72,550
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Crude Oil Seasonal Pattern since 1983
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If you don’t keep [your employees] happy, they’re not going to keep the [customers] happy. 
A
+���	
/������
C��	
/�0����
G�B
NY  Times, $R �R,>D

When everybody thinks alike, everyone is likely to be wrong. 
A
9
�����"
7*
3����
C��������B
����"��B
�
����B
Art of Contrary Thinking �>�$B
�,>�H�>��D

Stock prices tend to discount what has been unanimously reported by the mass media. 
A
/�
��
�����(����:
C�����(����:B
�����(����:B
/"��
%
����D

Your organization will never get better unless you are willing to admit that there is something wrong with it. 
A
4������
3�����
!��.���:(��
C���*
������	��
��
2����	
������
��
�>>�H�>>�
4
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I have a simple philosophy. Fill what’s empty. Empty what’s full. And scratch where it itches. 
A
2����
���������
/���.����
C����	���
���������5�
��	���
	�
�����B
�,,$H�>,�D

End Long 30-Year Bond(U) (Apr. 27)

Start Long Gold(Z) –60.0% Accuracy Since 1975—End Sep. 29—Page 78

AUGUST

FN: KC(U)

LT: CL(U)

FN: CL(U)

OE: HG(U)SI(U)

OE: US(U), NG(U), C(U), S(U), W(U)
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B M E

SEPTEMBER
STRATEGY
CALENDAR*

* Graphic representation of
the Commodity Seasonality
Percentage Plays on pages
126–127.
L = Long Trade, S = Short
Trade. See pages 133–138
for contract symbols.
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Explosive growth of shadow banking was about the invisible hand having a party, 
a non-regulated drinking party, with rating agencies handing out fake IDs. 
A
��
�
6�#
���"
C���������B
0��	
��������B
��6#1B

�����	
J���	�.
0��(���K
��
 ���B NY  Times, $R 'R ���B
0*
�>��D

The more feted by the media, the worse a pundit’s accuracy. 
A
!�����
7����"
C!�����
�	����
NewsweekB
 R �R ��>B
�����������

������
�*
������(5�
 ���
Expert Political JudgmentD

We are all born originals; why is it so many die copies?
A
�	.��	
=�
��
C�������
����B
�',�H��'�D

Anyone who believes that exponential growth can go on forever in a finite world 
is either a madman or an economist. 
A
N������
�.���
7�
�	���
C���������B
��������B
����B
���������B
�����������B

����
�	��
4������
!"�����
�����"B
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The man who can master his time can master nearly anything.
A
-������
#�
������
C7������
���������B
�,�$H�>'�D

End Long Coffee(Z) (Aug. 16)

AUGUST/SEPTEMBER

FN: NG(U)

LT: NG(U), HG(Q), GC(Q)

FN: US(U), HG(U), SI(U), C(U), S(U), W(U)
LT: LC(Q)

OE: BP(V), EC(V), SF(V), JY(V)
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Chart courtesy TradeNavigator.com
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1975 9/17 205.65 11/3 206.50 $1,062

1976 9/17 169.60 11/4 160.90 –10,875

1977 9/19 174.10 11/3 179.95 7,312

1978 9/19 194.40 11/3 196.00 2,000

1979 9/19 213.25 11/5 207.10 –7,688

1980 9/17 237.20 11/3 244.35 8,938

1981 9/17 184.50 11/3 189.30 6,000

1982 9/17 171.40 11/3 167.40 –5,000

1983 9/19 151.65 11/3 148.95 –3,375

1984 9/19 123.85 11/5 126.85 3,750

1985 9/18 132.30 11/4 143.50 14,000

1986 9/17 146.15 11/3 140.45 –7,125

1987 9/17 163.85 11/3 173.90 12,563

1988 9/19 166.32 11/3 176.96 13,300

1989 9/19 155.34 11/3 155.90 700

1990 9/19 185.46 11/5 196.32 13,575

1991 9/18 170.90 11/4 176.58 7,100

1992 9/17 174.66 11/3 154.22 –25,550

1993 9/17 152.24 11/3 147.82 –5,525

1994 9/19 156.72 11/3 161.66 6,175

1995 9/19 154.26 11/3 157.72 4,325

1996 9/18 156.00 11/4 164.44 10,550

1997 9/17 159.56 11/4 168.26 10,875

1998 9/17 167.54 11/4 165.76 –2,225

1999 9/17 162.38 11/4 162.14 –300

2000 9/19 141.20 11/6 143.02 2,275

2001 9/20 145.90 11/7 145.92 25

2002 9/18 154.12 11/5 155.86 2,175

2003 9/17 159.98 11/4 167.56 9,475

2004 9/17 178.07 11/4 183.72 7,063

2005 9/19 180.07 11/4 175.03 –6,300

2006 9/19 188.34 11/6 189.72 1,725

2007 9/19 199.77 11/6 208.45 10,850

2008 9/17 181.55 11/4 158.92 –28,288

2009 9/17 164.47 11/3 163.33 –1,425

35-Year Gain $52,138
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British Pound Seasonal Pattern since 1975
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Regardless of current economic conditions, it’s always best to remember 
that the stock market is a barometer and not a thermometer. 
A
=���
9�����
C#������
��
Stock Trader’s AlmanacB
0*
�> �D

You get stepped on, passed over, knocked down, but you have to come back.  
A
>�<"���
��	
-�����
-�����
C6+B
FortuneB
��R��R ���D

Never lend money to someone who must borrow money to pay interest [on other money owed]. 
A
C2
!.���
7��(��5�
�����
�
��
I
���	
0"
/�����
��
��.D

The average man is always waiting for something to happen to him instead of setting to work to make things happen. 
For one person who dreams of making 50,000 pounds, a hundred people dream of being left 50,000 pounds. 
A
2*
2*
6����
C7������
�
����B
Winnie-the-PoohB
�,, H�>�'D

A national debt, if it is not excessive, will be to us a national blessing. 
A
2��8��	��
9�������
C)*!*
�����
�"
��������"
��,>H��>�B
The Federalist ��,,B

��
2����
��B
��,�
������
��
��0���
6�����D

Labor Day (Market Closed)

Start Long Euro(Z)—90.9% Accuracy Since 1999—End Sep. 30—Page 127

SEPTEMBER

“In Memory”



,'

�
�0����������
��
	�
���
!�����
���
�
���	���"
��
����

�
��
!�����0��B
��
O�.�����
��	
���
����
����
���
�
����
�����
<

������
��
�����������
���
��������	
	����	
���
O�.���"
	
����
���
" ���<��	
����	�"
������*
��
�		�����B
���
�������
������
��
��	��
��

�	��.�"B
.����
���	�����
���
0���
����
� ������
����
� ����
��	
0 
"
������
�
������B
����
	���
���� ��B
��
�����������
���
�����
.�		���
������*
1���
����
	����	
���
0���
������ ��	B
������
���	�
��
���(
��
����"
1���0��*

����
���	�
����
���� �
���� ��
��
��
�0�
�
1���0��
'

����
�0�
�
1���0��
��*
��
���
����
�,
"����
����
���	�
���
.��(�	
 �
�����B
���
�
�
�����
����
��
'�*�E*
���
����<�������
�����	��"
0
��
���(��
��
 �� H ���B
�� �������"
�������	
����
���	�
��
����
��
���
��8
"����*

���
.��(�"
�����
0���.
���.�
3�.����
6�����
C3�6D
����(
������
�������	
��
���
�����
��
���� ��*
����
������"5�
����
0
������
��
������
������
�
������B
�
��
��
���	
��	
���� ��*
2�
"�

���
���B
���
����(
�����
	���
�� ��
��
�����
��� ��������
.���

���
�����
��
������B
��	
���
����
��
���
0�����
���.�
���
��������
���	��� "
���
���� ��
������
��
�� ��
��.��
����
��
���
�����
��
1���0��*


���	���
����
�������
.�"�
��
��(�
�	�������
��
����
��������
���	���"B
.���
��
�
������
���� �
��������
��
������
�
�
���B
�������
��
���
�
�
���B
���
�8������<���	�	
�
�	B
�!�����
!��� ��
��
��
C!/GDB
��	
����(�
��
�������
��
����(�
��( �
3�.����
6�����
����
��� ������
.���
.���
���

�	���"���
�����	��"
�����
�� ���*
!��
�����
���H��,
���
�		�������
���������	
���	��*

Chart courtesy TradeNavigator.com

�
�0�����
�������������#�
����
�
���������	�
���
�#��$�������������������%&���������

ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1972 10/5 178.0 11/01 185.5 –$375
1973 10/4 275.5 10/31 288.1 –630
1974 10/4 513.0 10/30 489.0 1,200
1975 10/6 446.5 10/30 422.5 1,200
1976 10/6 431.7 10/29 433.2 –75
1977 10/6 469.0 10/31 489.2 –1,010
1978 10/5 588.5 10/30 636.5 –2,400
1979 10/4 1691.0 10/29 1665.0 1,300
1980 10/6 2165.0 10/29 1943.0 11,100
1981 10/6 968.0 10/29 938.0 1,500
1982 10/6 833.0 10/29 1009.0 –8,800
1983 10/6 1042.0 10/31 863.0 8,950
1984 10/4 773.5 10/29 723.0 2,525
1985 10/4 640.0 10/29 625.0 750
1986 10/6 581.5 10/29 563.0 925
1987 10/6 773.5 10/29 692.5 4,050
1988 10/6 637.0 10/31 634.8 110
1989 10/5 524.3 10/30 528.3 –200
1990 10/4 473.0 10/29 415.7 2,865
1991 10/4 417.0 10/29 411.5 275
1992 10/6 375.5 10/29 376.5 –50
1993 10/6 428.7 10/29 436.7 –400
1994 10/6 566.5 10/31 526.2 2,015
1995 10/5 530.7 10/30 534.3 –180
1996 10/4 487.5 10/29 482.0 275
1997 10/6 520.7 10/29 479.5 2,060
1998 10/6 509.0 10/29 507.5 75
1999 10/6 553.0 10/29 518.0 1,750
2000 10/5 493.8 10/30 477.0 840
2001 10/4 466.5 10/29 424.3 2,110
2002 10/4 449.0 10/29 451.0 –100
2003 10/6 481.5 10/29 514.2 –1,635
2004 10/6 724.5 10/29 730.5 –300
2005 10/6 759.5 10/31 758.0 75
2006 10/5 1107.0 10/30 1225.0 –5,900
2007 10/4 1350.0 10/29 1443.0 –4,650
2008 10/6 1128.5 10/29 980.5 7,400
2009 10/6 1729.5 10/29 1665.5 3,200

38-Year Gain $29,845
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Silver Seasonal Pattern since 1971
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Charts not only tell what was, they tell what is; and a trend from was to is (projected linearly into the will be) 
contains better percentages than clumsy guessing. A
��0���
2*
/��"
C#�������B
#���
������
��B
��
�	��B

#+2
����������
������������B
The Relative Strength Concept of Common Stock ForecastingB
�>',B
0*
�>$�D

When a country lives on borrowed time, borrowed money and borrowed energy,
it is just begging the markets to discipline it in their own way at their own time. 
Usually the markets do it in an orderly way—except when they don’t. 
A
������
/*
����	���
CNY  Times �������
2������
���
�����B
 R $R��D

You know a country is falling apart when even the government will not accept its own currency.  
A
&��
������
C���������B
Adventure CapitalistB
0*
�>$ D

I will never knowingly buy any company that has a real time quote of their stock price in the building lobby. 
A
��0���
6����
C2
���	��
����������
��
�����D

It has been said that politics is the second oldest profession. I have learned that it bears a striking resemblance to the first. 
A
�����	
������
C$���
)*!*
�����	���B
�>��< ��$D

Start Short Crude Oil(G)—66.7% Accuracy Since 1983—End Dec. 9—Page 80

Start Short Cocoa(Z) –70.3% Accuracy Since 1973—End Nov. 1—Page 127
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LT: C(U), S(U), W(U)

LT: SP(U), CC(U)
OE: SP(U), CL(V), SB(V)
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1976 10/18 34.08 2/08 34.79 –$888
1977 10/18 40.25 2/08 41.54 –1,613
1978 10/17 56.62 2/09 50.67 7,437
1979 10/16 44.18 2/07 41.92 2,825
1980 10/16 48.55 2/10 49.45 –1,125
1981 10/16 44.80 2/08 42.91 2,363
1982 10/18 37.73 2/07 42.19 –5,575
1983 10/18 43.53 2/09 42.85 850
1984 10/16 40.98 2/06 38.55 3,038
1985 10/16 46.48 2/06 52.51 –7,538
1986 10/16 65.09 2/06 64.88 263
1987 10/16 71.40 2/08 77.69 –7,862
1988 10/18 79.95 20/8 77.64 2,888
1989 10/17 70.73 2/07 68.81 2,400
1990 10/16 78.80 2/06 78.00 1,000
1991 10/16 76.55 2/06 79.41 –3,575
1992 10/16 83.64 2/08 80.81 3,538
1993 10/18 93.44 2/07 92.05 1,738
1994 10/18 103.59 2/08 101.43 2,700
1995 10/17 102.23 2/07 94.93 9,125
1996 10/16 90.98 2/07 81.73 11,563
1997 10/17 84.68 2/11 81.43 4,063
1998 10/19 89.03 2/10 87.81 1,525
1999 10/19 97.32 2/10 92.25 6,337
2000 10/18 95.27 2/09 85.50 12,213
2001 10/17 83.26 2/11 75.06 10,250
2002 10/17 80.68 2/11 82.65 –2,463
2003 10/17 91.83 2/11 94.99 –3,950
2004 10/19 93.02 2/10 94.72 –2,125
2005 10/19 88.17 2/13 85.26 3,638
2006 10/18 85.84 2/09 82.61 4,038
2007 10/17 87.29 2/11 93.73 –8,050
2008 10/17 99.46 2/10 110.62 –13,950
2009 10/16 110.17 2/09 111.57 –1,750

34-Year Gain $33,325
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Civility is not a sign of weakness, and sincerity is always subject to proof. 
Let us never negotiate out of fear. But let us never fear to negotiate. 
A
&���
�*
N����	"
C����
)*!*
�����	���B
���
�
���
2		����
�R �R�>'�B
�>��H�>'�D

At a time of war, we need you to work for peace. A t a time of inequality, we need you to work for opportunity. 
A t a time of so much cynicism and so much doubt, we need you to make us believe again. 
A
7����(
9*
10���
C$$��
)*!*
�����	���B
#�����������
-����"��
)��������"
�R ,R ��,B
0*
�>'�D

There are one-story intellects, two-story intellects, and three-story intellects with skylights. 
A ll fact collectors with no aim beyond their facts are one-story men. Two-story men compare, 
reason and generalize, using labors of the fact collectors as well as their own.  Three-story men 
idealize, imagine and predict. Their best illuminations come from above through the skylight. 
A
1�����
-��	���
9�����
C2�������
�
����B
����B
��	
��"������B
�,�>H�,>$D

Fortune favors the brave. A
G�����
C�����
����B
AeneidB
��H�>
7*#*D

People with a sense of fulfillment think the world is good, while the frustrated blame the world for their failure. 
A
����
9�����
CThe True BelieverB
�>��D

Start Long British Pound(Z)—65.7% Accuracy Since 1975—End Nov. 3—Page 84

End Long Cocoa(Z) (Aug. 18)

LT: CL(V), KC(U)

LT: BP(U), EC(U), SF(U), JY(U)

LT: US(U)

FN: CL(V)
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* Graphic representation of
the Commodity Seasonality
Percentage Plays on pages
126–127.
L = Long Trade, S = Short
Trade. See pages 133–138
for contract symbols.
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The world hates change, but it is the only thing that has brought progress. 
A
#������
N��������
C��������
��
��������
��������B
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�	�	
+����
��
�>�>B
�,�'H�>�,D

The public may boo me, but when I go home and think of my money, I clap. 
A
9�����
C�����
����<������B
EpistlesB
�*
 �
7*#*D

Benjamin Graham was correct in suggesting that while the stock market in the short run may be a 
voting mechanism, in the long run it is a weighing mechanism. True value will win out in the end. 
A
7
����
4*
6��(���
C���������B
2����
 ���
���������
�����B
A Random Walk Down Wall StreetB
0*
�>� D

I have a love affair with America, because there are no built-in barriers to anyone in America. 
I come from a country where there were barriers upon barriers. 
A
6������
#����
C7������
�����B
I
���	
��
Parade ����:���B
 R�'R��D

In democracies, nothing is more great or brilliant than commerce; it attracts the attention of 
the public and fills the imagination of the multitude; all passions of energy are directed towards it.
A
2��8��
	�
���I
������
C2
����, Democracy in America, �,$�B
�,��H�,�>D

Rosh Hashanah
End Long Gold(Z) (Aug. 24)

End Long Euro(Z) (Sep. 8)

OE: NG(V), HG(V), GC(V)

LT: NG(V), HG(U), SI(U)

FN: NG(V)

FN: HG(V), GC(V)
LT: SB(V)

SEPTEMBER/OCTOBER
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Chart courtesy TradeNavigator.com
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1968 10/22 255    11/08 261 1/4 $313
1969 10/22 250    11/07 249 1/2 –25
1970 10/22 306 1/4 11/10 308    88
1971 10/22 327 3/4 11/09 320 7/8 –344
1972 10/23 342 3/8 11/09 356 1/4 694
1973 10/23 554    11/08 556 1/2 125
1974 10/22 867    11/08 863    –200
1975 10/22 517 1/2 11/07 504 3/4 –638
1976 10/22 658    11/10 675    850
1977 10/24 535 3/4 11/09 595 1/2 2,988
1978 10/23 681 1/2 11/09 669    –625
1979 10/22 673 3/4 11/07 667    –338
1980 10/22 922 1/2 11/10 911    –575
1981 10/22 667 3/4 11/09 667 1/4 –25
1982 10/22 543 1/4 11/10 578 1/4 1,750
1983 10/24 841    11/09 872 1/2 1,575
1984 10/22 634 1/2 11/07 639    225
1985 10/22 522 1/4 11/07 527    238
1986 10/22 493 1/2 11/07 500 1/4 338
1987 10/22 544 3/4 11/09 553 1/4 425
1988 10/24 780 1/2 11/09 808 1/4 1,388
1989 10/23 575 1/4 11/08 576 3/4 75
1990 10/22 625 1/2 11/07 597 1/2 –1,400
1991 10/22 567    11/07 557    –500
1992 10/22 552 3/4 11/09 551    –88
1993 10/22 629 1/2 11/09 639    475
1994 10/24 564 1/4 11/09 572    388
1995 10/23 678 1/4 11/08 689 3/4 575
1996 10/22 690    11/07 685 3/4 –213
1997 10/22 704 3/4 11/07 739 1/2 1,738
1998 10/22 565    11/09 573 1/2 425
1999 10/22 484 1/2 11/09 479    –275
2000 10/23 473 1/2 11/08 484    525
2001 10/22 426 3/4 11/07 441 1/4 725
2002 10/22 548 1/4 11/07 568 1/4 1,000
2003 10/22 752    11/07 748 1/2 –175
2004 10/22 532    11/09 510 1/2 –1,075
2005 10/24 587 1/2 11/09 588 1/2 50
2006 10/23 630 1/2 11/08 678    2,375
2007 10/22 993 3/4 11/07 1038 1/2 2,238
2008 10/22 864 3/4 11/07 921    2,813
2009 10/22 1007    11/09 972    –1,750

42-Year Gain $16,151
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Soybeans Seasonal Pattern since 1968
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Everyone blames the foreigners when the economy goes south. A lways. 
It is human nature to blame others, and it is the same all over the world.
A
&��
������
C���������B
Adventure CapitalistB
0*
�>$ D

People do not change when you tell them they should; they change when they tell themselves they must. 
A
6������
6��	��0�
�
C&����
9��(���
�������
�����"
����������B
NY  Times, 'R $R ��>B
0*
�>$'D

In investing, the return you want should depend on whether you want to eat well or sleep well. 
A
&*
N������	
6����"

There’s a lot of talk about self-esteem these days. It seems pretty basic to me. If you want to feel good
about yourself, you’ve got to do things that you can be proud of.
A
1������
6�#���"
C2�������
�
����B
Simple Wisdom for Rich LivingB
�>�,H�>>>D

Our firm conviction is that, sooner or later, capitalism will give way to socialism... We will bury you. 
A
3�(���
N��
������
C!�����
���	��
�>��H�>'$B
�,>$H�>��D


Start Short Gold(Z)—62.9% Accuracy Since 1975—End Nov. 8—Page 127

Start Short Silver(Z)—60.5% Accuracy Since 1972—End Oct. 31—Page 86

Yom Kippur

FN: SB(V)

OE: LC(V)

OCTOBER
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1999 10/28 106.22 1/6 103.49 –$3,413

2000 10/26 83.39 1/4 95.24 14,813

2001 10/24 88.92 1/3 89.74 1,025

2002 10/25 97.15 1/6 104.42 9,087

2003 10/27 116.98 1/6 127.37 12,988

2004 10/27 127.05 1/5 132.74 7,113

2005 10/27 122.35 1/6 122.03 –400

2006 10/26 127.78 1/4 131.31 4,413

2007 10/25 143.37 1/4 147.77 5,500

2008 10/27 125.23 1/5 135.73 13,125

2009 10/26 148.50 1/4 144.10 –5,500

11-Year Gain $58,750
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Euro Seasonal Pattern since 1999
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Financial markets will find and exploit hidden flaws, particularly in untested new innovations— 
and do so at a time that will inflict the most damage to the most people.
A
��"���	
�*
+�G��
&�*
C6��(��
����������B
&��
�
%
/�����B The DeVoe Repor�B
�R��R��D

When you’re one step ahead of the crowd you’re a genius. When you’re two steps ahead, you’re a crackpot. 
A
!�����
���(��
C��00�B
�
����B
0*
�>$�D

Brilliant men are often strikingly ineffectual; they fail to realize that the brilliant insight is not by itself
achievement. They never have learned that insights become effectiveness only through hard systematic work. 
A
�����
+�
�(��
C2
�����<0���
�������
����������
��������B
�>�>H ���D

No other country can substitute for the U.S. The U.S. is still No. 1 in military, No. 1 in economy, 
No. 1 in promoting human rights and No. 1 in idealism. Only the U.S. can lead the world. No other country can. 
A
!�����
N�����
��������
C��
������
/*
����	���
NY  Times �������
2������
���
�����B
 R �R ��>D

End Long Swiss Franc(Z) (Aug. 8)

Don’t be scared to take big steps—you can’t cross a chasm in two small jumps. 
A
+���	
/��"	
4�����
C7������
�����
��������B
�>�'H�>  D

Columbus Day (Bond Market Closed)

FN: LC(V)

LT: LH(V)
OE: LH(V)

OCTOBER
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1982 10/27 135.75 12/27 144.70 $2,238
1983 10/27 169.10 12/28 167.40 –425
1984 10/25 171.95 12/24 171.15 –200
1985 10/25 189.05 12/24 209.25 5,050
1986 10/27 240.05 12/24 248.30 2,063
1987 10/27 229.75 12/24 253.30 5,888
1988 10/27 282.15 12/27 280.00 –537
1989 10/26 343.65 12/26 350.45 1,700
1990 10/25 314.10 12/24 331.20 4,275
1991 10/25 387.60 12/24 400.90 3,325
1992 10/27 418.30 12/24 440.65 5,587
1993 10/27 466.65 12/27 471.65 1,250
1994 10/27 470.40 12/27 466.00 –1,100
1995 10/26 583.35 12/26 619.55 9,050
1996 10/25 711.75 12/24 759.05 11,825
1997 10/27 884.40 12/24 942.20 14,450
1998 10/27 1084.10 12/24 1239.50 38,850
1999 10/27 1321.90 12/27 1477.80 38,975
2000 10/26 1391.30 12/26 1336.90 –13,600
2001 10/25 1104.70 12/24 1147.20 10,625
2002 10/25 898.50 12/24 891.50 –1,750
2003 10/27 1029.20 12/24 1092.90 15,925
2004 10/27 1126.00 12/27 1208.40 20,600
2005 10/27 1189.70 12/27 1264.00 18,575
2006 10/26 1404.70 12/26 1428.80 6,025
2007 10/25 1534.90 12/24 1506.60 –7,075
2008 10/27 833.70 12/24 865.00 7,825
2009 10/27 1055.50 12/24 1122.00 16,625

28-Year Gain $216,038
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S&P 500 Seasonal Pattern since 1982
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OE: CL(X)

LT: CL(X)

OE: S(X)

With enough inside information and a million dollars, you can go broke in a year. 
A
-�����
7
�����
C#�1
7��(�����
9����.�"B
��������
��	
��������������B
0*
�>��D

Entrepreneurs who believe they’re in business to vanquish the competition are less successful 
than those who believe their goal is to maximize profits or increase their company’s value. 
A
N�����
N������	����B
C���������
��
����������
�����
��
�����	�
�������������
)��������"D


The dissenter (or “contrary investor”) is every human at those moments of his life 
when he resigns momentarily from the herd and thinks for himself. 
A
2����0��	
6��/����
C2�������
����B
.�����B
��	
���������
��������B
�,> H�>, D

A generation from now, Americans may marvel at the complacency that assumed 
the dollar’s dominance would never end. 
A
���"	
3�����
C#����
���������
���������	���B
NY  TimesB
 R R��D

It isn’t as important to buy as cheap as possible as it is to buy at the right time. 
A
&����
/��������
C����"
 ���
����
�"
����(
���	��
��	
����
�����B
How to Trade in StocksB
�,��H�>$�D

Start Short Yen(H)—61.8% Accuracy Since 1976—End Feb. 9 , 2012—Page 88

End Long Natural Gas(X) (Jul. 26)

OCTOBER
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1968 10/28 120 1/4 5/01 126 1/2 $313
1969 10/28 128 1/2 5/12 129    25
1970 10/28 157 5/8 5/11 143 1/8 –725
1971 10/28 126 1/8 5/09 126 3/4 31
1972 10/27 147 1/2 5/14 179    1,575
1973 10/29 244    5/13 265 1/4 1,063
1974 10/28 379 1/2 5/09 270 1/2 –5,450
1975 10/28 290 1/2 5/10 280    –525
1976 10/28 270 3/4 5/12 244 1/2 –1,313
1977 10/28 227 1/4 5/10 251    1,188
1978 10/27 257 1/4 5/10 270    638
1979 10/26 296 1/4 5/12 276 3/4 –975
1980 10/28 389 3/4 5/12 350 1/4 –1,975
1981 10/28 327 3/4 5/10 279 1/2 –2,413
1982 10/28 246    5/11 306 3/4 3,038
1983 10/28 337    5/09 347 1/4 513
1984 10/26 292 3/4 5/08 277 1/4 –775
1985 10/28 242    5/08 237 3/4 –213
1986 10/28 190 1/2 5/08 192 3/4 113
1987 10/28 195    5/09 209 1/2 725
1988 10/28 286 1/4 5/10 275    –563
1989 10/27 251 1/4 5/09 290 3/4 1,975
1990 10/26 247 3/4 5/08 249    63
1991 10/28 271    5/11 258    –650
1992 10/28 227    5/10 227 1/2 25
1993 10/28 267    5/11 258 1/2 –425
1994 10/28 241 1/2 5/10 258 1/4 838
1995 10/27 331 1/2 5/08 474 3/4 7,163
1996 10/28 289    5/08 284 1/2 –225
1997 10/28 302 3/4 5/11 247 3/4 –2,750
1998 10/28 243 1/2 5/11 222 1/4 –1,063
1999 10/28 223 1/2 5/10 244 1/4 1,038
2000 10/27 227 3/4 5/10 198 1/4 –1,475
2001 10/26 231 3/4 5/10 206    –1,288
2002 10/28 255    5/12 252 1/4 –138
2003 10/28 252 1/4 5/10 298 1/2 2,313
2004 10/28 231 1/4 5/11 206 1/2 –1,238
2005 10/28 226 3/4 5/11 247    1,013
2006 10/27 357 1/2 5/11 369 1/4 588
2007 10/26 407 1/2 5/08 630 1/4 11,138
2008 10/28 430 3/4 5/11 421 1/4 –475
2009 10/28 399    5/11 377    –1,100

42-Year Gain $9,619
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Corn Seasonal Pattern since 1968
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FN: CL(X)

OE: NG(X), HG(X)

LT: NG(X), HG(V), GC(V)

FN: NG(X)

The ability to foretell what is going to happen tomorrow, next week, next month, 
and next year. And to have the ability afterwards to explain why it didn’t happen. 
A
-������
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C7������
���������B
�,�$H�>'�B
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��(�	
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I
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�
����������
��I
���	D

Politics ought to be the part-time profession of every citizen who would protect the rights and 
privileges of free people and who would preserve what is good and fruitful in our national heritage. 
A
+.����
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�������.��
C�$��
)*!*
�����	���B
�,>�H�>'>D

If investing is entertaining, if you’re having fun, you’re probably not making any money. Good investing is boring. 
A
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C���������B
��������������B
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While markets often make double bottoms, three pushes to a high is the most common topping pattern. 
A
&���
7��������
C7��������
#������
6���������B
Capital Growth Letter, Bollinger on Bollinger BandsD

To change one’s life: Start immediately. Do it flamboyantly. No exceptions.
A
-������
&����
C�����������B
��"���������B
�,$ H�>��D

Start Long Soybeans(F)—61.9% Accuracy Since 1968—End Nov. 9—Page 92

Start Long Euro(H)—72.7% Accuracy Since 1999—End Jan. 4 , 2012—Page 94

Start Long S&P 500(H)—75.0% Accuracy Since 1982—End Dec. 27—Page 96

Start Long Corn(N)—50.0% Accuracy Since 1968—End May 10, 2012—Page 98
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STRATEGY
CALENDAR*

* Graphic representation of
the Commodity Seasonality
Percentage Plays on pages
126–127.
L = Long Trade, S = Short
Trade. See pages 133–138
for contract symbols.
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FN: HG(X), S(X)
LT: LC(V)

OE: CC(Z)

But how do we know when irrational exuberance has unduly escalated asset values, which then 
become subject to unexpected and prolonged contractions as they have in Japan over the past decade? 
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Learn from the mistakes of others; you can’t live long enough to make them all yourself. 
A
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/�	"B
�,,$H�>' D

An economist is someone who sees something happen, and then wonders if it would work in theory. 
A
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There is one thing stronger than all the armies in the world, and this is an idea whose time has come. 
A
G�����
9
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Hunchback of Notre Dame ��	
Les MisérablesB
�,� H�,,�D

Banking establishments are more dangerous than standing armies; and that the principle of spending 
money to be paid by posterity, under the name of funding, is but swindling futurity on a large scale. 
A
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Halloween

End Short Silver(Z) (Oct. 6)

Election Day
End Short Cocoa(Z) (Sep. 15)

Start Long Lean Hogs(G)—65.9% Accuracy Since 1969—End Nov. 21—Page 102

End Short Cocoa(Z) (Jul. 27)
End Long British Pound(Z) (Sep. 19)

End Long Wheat(Z) (Jun. 8)
Start Long Cocoa(H)—52.6% Accuracy Since 1972—End Dec. 23—Page 127

Daylight Saving Time Ends

OCTOBER/NOVEMBER
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1969 11/4 25.550 11/21 27.050 $600
1970 11/4 17.000 11/23 17.250 100
1971 11/2 22.175 11/19 23.425 500
1972 11/2 29.350 11/22 29.200 –60
1973 11/2 46.075 11/21 48.750 1,070
1974 11/4 43.650 11/22 44.075 170
1975 11/4 50.450 11/21 53.225 1,110
1976 11/3 29.925 11/22 33.300 1,350
1977 11/2 36.875 11/21 38.350 590
1978 11/2 49.400 11/22 53.700 1,720
1979 11/2 40.800 11/21 45.250 1,780
1980 11/5 55.575 11/24 55.450 –50
1981 11/3 49.000 11/20 46.300 –1,080
1982 11/2 53.825 11/19 56.750 1,170
1983 11/2 46.700 11/21 46.175 –210
1984 11/2 51.000 11/21 53.475 990
1985 11/4 46.125 11/21 46.300 70
1986 11/4 48.625 11/21 51.425 1,120
1987 11/3 41.275 11/20 43.750 990
1988 11/2 45.825 11/21 42.625 –1,280
1989 11/2 46.625 11/21 50.625 1,600
1990 11/2 50.050 11/21 51.725 670
1991 11/4 42.175 11/21 42.750 230
1992 11/3 42.925 11/20 44.225 520
1993 11/2 49.875 11/19 47.425 –980
1994 11/2 36.800 11/21 34.950 –740
1995 11/2 46.200 11/21 46.950 300
1996 11/4 75.950 11/21 76.275 130
1997 11/4 62.825 11/21 61.775 –420
1998 11/3 42.625 11/20 36.650 –2,390
1999 11/2 49.700 11/19 54.925 2,090
2000 11/2 53.700 11/21 56.850 1,260
2001 11/2 54.700 11/21 53.600 –440
2002 11/4 50.450 11/21 52.750 920
2003 11/4 58.550 11/21 54.075 –1,790
2004 11/2 69.725 11/19 73.400 1,470
2005 11/2 65.925 11/21 64.625 –520
2006 11/2 67.800 11/21 66.550 –500
2007 11/2 59.875 11/21 62.750 1,150
2008 11/4 61.850 11/21 64.100 900
2009 11/3 64.525 11/20 64.375 –60

41-Year Gain $14,050
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Lean Hogs Seasonal Pattern since 1968
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OE: KC(Z)

The principles of successful stock speculation are based on the supposition that people 
will continue in the future to make the mistakes that they have made in the past. 
A
������
�*
-��	���(B
CWall Street Journal �	����
��	
���
�����B
I
���	
��

Reminiscences of a Stock OperatorB
�,''H�>$�D

I know nothing grander, better exercise…more positive proof of the past, 
the triumphant result of faith in humankind, than a well-contested national election. 
A
-���
-������
C2�������
����B
�,�>H�,> D

People who can take a risk, who believe in themselves enough to walk away 
[from a company] are generally people who bring about change. 
A
#"�����
+������
C�8�����
46
��
9�.����<���(��	5�
6�	����
���	
���
4��
�B
NewsweekD

Excellent firms don’t believe in excellence—only in constant improvement and constant change. 
A
���
������
CIn Search of ExcellenceD

I’m not better than the next trader, just quicker at admitting my mistakes and moving on to the next opportunity. 
A
4�����
!����
C���������B
��������������B
���������
��������B
�
����B
��	
�����������B
0*
�>��D

End Short Gold(Z) (Oct. 4)

End Long Soybeans(F) (Oct. 24)

Veterans� Day

NOVEMBER



��$

�
���� ����� ������� ����( 
���� ��� 
�
����
4��	
������
���	
��
����

�
�����
��
���
����	�"�B
��	
���
����	
���
.��(�	
���������"
.���
����
���
����
���
"����*
!��������"
����(���B
��
��
0���
���
���	���
��
��
����
��
��
�0�
�
3����0��
��
��	
���	

����
�0�
�
+����0��
 *
1���
���
����
��
"����B
����
���	�
���
.��(�	
�>
�����B
���
�
�
�����
����
��
�$*�E
*���
�
�
������
������
�������

�
��
F �B' �*
-���
��
�����������
��
����
����
���	�
���
��	
�
��<" ���
.��
�����(B
���� ����
����
 ���*
���
������<����
�����	
��
����
���	�
��
���
� "�<
�������B
0
�
.���
� ��.���
���������
������ ��
	
�
��
�
���0��
	�0�
������
��	
	�� ����
����	���B
. �
.�
�	
���(
���
���
�
� ����
.������
�����(
��

������
�
��
 ���
��	
0�"��	*

���
���� �
0���.
���.�
���
��� ��������
.���
��������<6�6����
#�����
%
4��	
C�#MD*
��
��
��
���
0
������
��
� 8���������
��	
	� ���������
��
���	*
���
�#M
����(
�����
����
�����
��
�������	
��
���
�����<�����
���	
�
�
���
��������*
 ���
����
��
���
0�����
�������
��
���
��<" ���
�������
��������
�����
����
���
���	*


2�
"�

���
���B
0���
���	
��	
�#M
���
�����"
���������	*
-���
��
����� ����
����
��
��
���
���

����������"
��
3� ���0��5�
����"
����
+����0�� *
3�����
���
�����
	��
��
3� ���0��
��
���	
��	
�#M*
����
�����
������������
0��. ���
���	
��	
���	
����
���
�	
������
�

�����
�
���	
���	
���
0�����
��
��� �������
��	����
���������B
. ����
�������
�������
���	
��
���
�
�
���
��
���(
��

���	
�����
���� ���*
��
����
��������B
��
���	
������
������
�
��
����
	
����
���
��������
0
"
�����	
��	
�
���	
���	
���
�����
�
�
���
���������
��
���(
��
�
������B
���
������ "
��
�	
��	
��
���
��8��
�
������
�8���
��B
��	
����
��
. ���
���	���
�
����(
����
�
�
�����	��"
.�
�	
���
0�
�� �������*
!��
�����
���H��,
���
�		�������
���������	
���	��*

Chart courtesy TradeNavigator.com
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1975 11/21 142.6 12/8 136.9 –$570
1976 11/18 129.3 12/3 133.3 400
1977 11/17 162.6 12/2 160.1 –250
1978 11/20 201.8 12/5 199.1 –270
1979 11/19 399.0 12/4 438.5 3,950
1980 11/20 665.1 12/5 638.0 –2,710
1981 11/18 405.5 12/3 428.0 2,250
1982 11/18 419.6 12/3 447.8 2,820
1983 11/17 384.2 12/2 404.1 1,990
1984 11/19 348.5 12/4 334.1 –1,440
1985 11/19 328.8 12/4 325.7 –310
1986 11/19 392.1 12/4 391.7 –40
1987 11/18 470.8 12/3 493.8 2,300
1988 11/17 426.0 12/5 434.2 820
1989 11/17 401.0 12/4 406.6 560
1990 11/19 385.6 12/4 380.5 –510
1991 11/19 367.3 12/4 367.9 60
1992 11/18 336.5 12/3 336.4 –10
1993 11/17 379.2 12/3 378.6 –60
1994 11/17 389.7 12/5 379.0 –1,070
1995 11/17 389.1 12/5 388.7 –40
1996 11/19 380.2 12/5 373.0 –720
1997 11/19 306.3 12/5 290.5 –1,580
1998 11/18 300.3 12/4 294.3 –600
1999 11/17 297.5 12/3 282.1 –1,540
2000 11/17 268.9 12/5 273.3 440
2001 11/19 273.7 12/5 274.6 90
2002 11/19 319.8 12/5 325.6 580
2003 11/19 396.0 12/5 407.3 1,130
2004 11/17 447.2 12/3 457.8 1,060
2005 11/17 490.8 12/5 512.6 2,180
2006 11/17 628.7 12/5 647.9 1,920
2007 11/19 784.8 12/4 807.6 2,280
2008 11/19 736.0 12/4 765.5 2,950
2009 11/18 1142.7 12/3 1218.3 7,560

35-Year Gain $23,620
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Gold Seasonal Pattern since 1975
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OE: CL(Z)

LT: S(X)

FN: CC(Z)

LT: CL(Z)

Companies which do well generally tend to report (their quarterly earnings) earlier than those which do poorly.  
A
2���
20�����
C���������
O�
�������
��	
�	����B
Barron’sD

The market can stay irrational longer than you can stay solvent. 
A
&���
6�"���	
N�"���
C7������
���������B
�,,�H�>$'D

If you are not willing to study, if you are not sufficiently interested to investigate and analyze
the stock market yourself, then I beg of you to become an outright long-pull investor, to buy 
good stocks, and hold on to them; for otherwise your chances of success as a trader will be nil.  
A
9
�����"
7*
3����
CC��������B
����"��B
�
����B
Tape Reading and Market TacticsB
�>��B
�,>�H�>��D

My best shorts come from research reports where there are recommendations to buy stocks 
on weakness; also, where a brokerage firm changes its recommendation from a buy to a hold. 
A
6���
9�.��	
C9�	��
�
�	
�������B
New York ����:���B �>�'B
0*
�>$�D

Of 120 companies from 1987 to 1992 that relied primarily on cost cutting to improve  
the bottom line, 68 percent failed to achieve profitable growth during the next five years. 
A
6�����
6���������
#���
�����
CSmart Money ����:���B
2
�
��
 ���D

Start Long Gold(G)—54.3% Accuracy Since 1975—End Dec. 2—Page 104

Start Short 30-Year Bond(M)—54.5% Accuracy Since 1977—End Apr. 25, 2012—Page 106
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1977 11/18 101'070 4/25 95'240 $5,469
1978 11/21 93'080 4/26 88'190 4,656
1979 11/20 80'200 4/25 75'120 5,250
1980 11/21 69'230 4/29 62'180 7,156
1981 11/19 64'170 4/26 64'100 219
1982 11/19 77'140 4/26 77'300 –500
1983 11/18 69'220 4/24 65'080 4,438
1984 11/20 70'010 4/25 70'260 –781
1985 11/20 78'260 4/25 98'080 –19,438
1986 11/20 97'220 4/27 91'060 6,500
1987 11/19 87'130 4/25 88'210 –1,250
1988 11/18 87'040 4/25 89'210 –2,531
1989 11/20 98'270 4/25 89'060 9,656
1990 11/20 93'130 4/25 95'290 –2,500
1991 11/20 98'050 4/27 97'230 438
1992 11/19 101'130 4/26 111'110 –9,938
1993 11/18 113'260 4/21 105'250 8,031
1994 11/18 95'200 4/26 105'170 –9,906
1995 11/20 116'310 4/24 109'240 7,219
1996 11/21 114'210 4/29 108'300 5,719
1997 11/21 118'230 4/29 118'220 31
1998 11/20 127'160 4/27 121'230 5,781
1999 11/19 94'070 4/25 97'020 –2,844
2000 11/20 100'140 4/26 101'170 –1,094
2001 11/21 101'270 4/29 101'310 –125
2002 11/21 107'220 4/29 113'030 –5,406
2003 11/21 108'120 4/28 107'110 1,031
2004 11/19 110'280 4/26 114'020 –3,188
2005 11/21 112'130 4/27 106'220 5,719
2006 11/20 112'280 4/25 111'160 1,375
2007 11/21 115'270 4/28 116'010 –188
2008 11/20 123'075 4/28 123'260 –578
2009 11/19 118'190 4/26 116'280 1,719

33-Year Gain $20,141
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Chart courtesy TradeNavigator.com
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30-Year Treasury Bond Seasonal Pattern since 1977
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FN: CL(Z)
OE: GC(Z), SI(Z)

FN: KC(Z)

OE: NG(Z), HG(Z)

OE: US(Z), C(Z), W(Z)

History is a collection of agreed upon lies. A
G�������
C������
�����������B
�'>$H���,D

Today’s Ponzi-style acute fragility and speculative dynamics dictate that he who panics first panics best. 
A
+�
�
3����	
C��
	���
7���
�
�	�B Credit Bubble BulletinB
��R 'R��D

Get to the Point! Blurt it out! Tell me plainly what’s in it for me! 
A
��"
9*
-�������
CThe Wizard of AdsB
2
���	��5�
������
��������
��
�
�����"

������
���	
�	�����������*
;
���	
��Your CompanyB
� R>,D

Take care of your employees and they’ll take care of your customers. 
A
&���
-*
6�������
C��
�	��B
6�������
�������������B
�>��H�>,�D

Good luck is what happens when preparation meets opportunity, bad luck is what happens 
when lack of preparation meets a challenge. A
��
�
N�
����
C���������B
NY  Times, �R�R ��'D

End Long Lean Hogs(G) (Nov. 2)

Start Short Sugar(H)—55.3% Accuracy Since 1972—End Feb. 7 , 2012—Page 127

Thanksgiving (Market Closed)

(Shortened Trading Day)

Start Long Swiss Franc(H)—54.3% Accuracy Since 1975—End Dec. 30—Page 127

NOVEMBER



��,

u STOCKS AND BONDS
!%�5�
���
�����
��
"���<��	
0
"���
�����
��*
1
�
0���
��������
����������
���"B
.����
��
����
���
6����
�
�
���
��������
����
1���0��
 �B
�8���
��
��"
��������
����
���
J!����
#��
�K
���� "
0"
+����0��
 �
C����
>'D*
��<" ���
�����
�"
0��	
������
���
���������"
.��(B
��
.�
���
��
�
�����
&
��
�
�
���
��������
����
3����0��
�,
��	
���	���
����
��
2����
 �
C����
��'D*


u ENERGY
#����
���
���� �
��
	�
���
��������
0���
���	�
����
!�����0��
��
��
�0�
�
+����0��
>
C����
,�D*
3��
���
���
���	�
��
���
�����
	�������B
���������"
��
�����������
����
���
0���
.��(�	
���
	
�
��
.�����
����
�8�����	
.������
���	������
C����
�$�D*

u METALS
/�I
�	���
���
����
���	
��������
����
3� ���0��
��
��
�0�
�
+����0��
 
C����
��$D*
2���B
�8��
��"
������������"
����
���� ��
���������
����
�� "
����
0���
����0�����	
�����
��	�
���
3����0��
���	
���	�*
#�����
0
��	�
�
����	
0���
��.��	�
���
��		��
��
���
��	
��
���
�����*
4�
����
6�"
������
�
�
���
��
��
�0�
�
+����0��
�$
��	
���	
����
��
��
��
�0�
�
��0�
��"
 �
C����
�� D*
���
��.
��
 ��,
. ��
��	�
��
+����0��
 'B
��	
����
������
��	�
�
�����(�0��
����"
����
���
� ����
����
��
 ��>*
���
���	�
.��(�	
����
0�����
��
 ��>H ���*

u GRAINS
���
��	<��<"���
���(�����
���
��"0����
��
.��	���
	�.�B
��	
�������
���
���
�����
��
����
��
�����
��
��	<��<"���
��8
���0�������
C����
�'�D*
+����0��
���
���
��	���
	�������
��
���
. ����
���(��B
.����
������
��
���
��������
	�.�����	
C����
�'$D*
���
����
���(��
��
��
���
��������
�����	
��
��������B
0
�
�
��
��( �
��"0����B
������
���	
��
�������	���
	
�
��
" ���<��	
��8

���0�������B
��
�������
���	
��
	����
�����

����
�����
���
3�.
=���
C����
>,D*


u SOFTS
�8��
���
����
�����
��������
����
3� ���0��
��
��
�0�
�
+����0��
 �
C����
� �D*
#�� ���
������
���	
��
����
����
��
" ���<��	B
��
���	
��� �����

.������
����
��������
����
������
C����
���D*
!
���
������
���	
��
	������
0"
��	<+����0�� *
#�����
�
���	���
�
���� �
6����
��������
����
3����0��
����
��
��0�
��"
�
C�����
� �D*

u MEATS
/���
������
������
���	
��
���0���:�B
��
����	�"
�����
	����	
���
�
�
�
�����
��
�
�����

�	��
���
���(��*
��
�		�����B
�������
��"
��
������:�
�����
��8

���0�������
0"
	��������
�����

����
���
3�.
=���
C����
��'D*
/���
����
������
���	
��
����
����
��
�������	���B
��
���	
����
.��(
���
�����������

����
������
0����
��
���
��
�
��������

�����	
��
6����
C����
��>D*

u CURRENCIES
���
�
��
���	�
��
����"
����
��
"���<��	
C����
>$D*
�����
��
�
��������
�����
��������
���
���
!.���
�����B
. ����
.�
��
���� �
���
6����
��������
��
��
�0�
�
+����0��
 ,

����
��
��
�0�
�
��0�
��"
 ,*
����
���	�
���
.��(�	
 '
�����
��
���
����
��
"����B
���
�
�
�����
����
��
�$*�E
��	
�
�
�
������
����<
��
��
F'�B�,,
C����
��'D*
!���
���
&
��
7������
��
�	
��
��
���
�	
+����0��
 ,
��	
���	

����
�0�
�
6����
 �
C����
��$D*
���
"��
��
��
�
��������
.��(
�����	
����
�
���
)*!*
	�����*
���
���	�
��
��
0�
�����
����
�0�
�
1���0��
�,
��	
���	

����
�0�
�
��0�
��"
>
C����
,,D*

DECEMBER ALMANAC S M T W T F S
1 2 3

4 5 6 7 8 9 10
11 12 13 14 15 16 17
18 19 20 21 22 23 24
25 26 27 28 29 30 31

DECEMBER

S M T W T F S
1 2 3 4 5 6 7
8 9 10 11 12 13 14

15 16 17 18 19 20 21
22 23 24 25 26 27 28
29 30 31

JANUARY 2012 

Symbol
L
S

L
S

L
S

L
S

L
S

L
S

L
S

L
S

L
S

L
S

L
S

L
S

L
S

L
S

L
S

L
S

L
S

L
S

L
S

JY

LH

BP

EC

SF

CC

KC

SB

LC

W

GC

SI

C

S

US

CL

NG

HG

SP

B M E

DECEMBER
STRATEGY
CALENDAR*

* Graphic representation of
the Commodity Seasonality
Percentage Plays on pages
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FN: NG(Z)

LT: NG(Z), HG(X)

FN: US(Z), HG(Z), GC(Z), SI(Z), C(Z), W(Z)

OE: LC(Z), BP(Z), EC(Z), SF(Z), JY(Z)

Big Business breeds bureaucracy and bureaucrats exactly as big government does.
A
�*
N*
;
���
C2
����B
Giant Business: Threat to Democracy: The Autobiography of an InsiderB
�>��D

The worst crime against working people is a company that fails to make a profit.
A
!��
��
4������
C2�������
��0��

����
���	��B
�,��H�> $D

Even being right 3 or 4 times out of 10 should yield a person a fortune if he has the sense 
to cut his losses quickly on the ventures where he has been wrong. 
A
7�����	
7��
��
C���������B
����
�����B
���������B
�����	������
�	�����B
�,��H�>'�D

Never tell people how to do things. Tell them what to do and they will surprise you with their ingenuity. 
A
4������
4�����
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������	��
--��B
�,,�H�>$�D

When an old man dies, a library burns down. A
2������
������0

End Long Gold(G) (Nov. 17)
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1970 12/7 171 1/8 1/6 166 1/4 –$244
1971 12/7 150 5/8 1/6 156 1/2 294
1972 12/7 249 1/4 1/9 256 1/2 363
1973 12/7 507    1/9 547    2,000
1974 12/6 494 1/2 1/7 417 3/4 –3,838
1975 12/5 363 3/4 1/7 362 1/4 –75
1976 12/7 275 1/4 1/6 286 1/2 563
1977 12/7 274 1/2 1/6 282 3/4 413
1978 12/7 349 3/4 1/8 328    –1,088
1979 12/7 447 3/4 1/11 435 1/2 –613
1980 12/5 523 1/4 1/7 513 1/4 –500
1981 12/7 426 3/4 1/6 410 1/4 –825
1982 12/7 350 3/4 1/6 337 1/2 –663
1983 12/7 351 1/2 1/6 353 1/2 100
1984 12/7 341 3/4 1/8 334    –388
1985 12/6 322    1/7 311 3/4 –513
1986 12/5 267    1/6 255 1/4 –588
1987 12/7 313 1/4 1/6 330    838
1988 12/7 406 3/4 1/6 434 3/4 1,400
1989 12/7 385    1/8 389 1/4 213
1990 12/7 273 3/4 1/8 260 3/4 –650
1991 12/6 357 1/4 1/7 376 1/4 950
1992 12/7 342    1/6 343 1/4 63
1993 12/7 342    1/6 364 3/4 1,138
1994 12/7 373 1/2 1/6 374 1/4 38
1995 12/7 468 1/4 1/8 460    –413
1996 12/6 356 1/2 1/7 370    675
1997 12/5 367 1/4 1/6 332 1/4 –1,750
1998 12/7 294 3/4 1/6 297 3/4 150
1999 12/7 256    1/6 259 1/2 175
2000 12/7 281 1/2 1/8 294 1/2 650
2001 12/7 286 1/2 1/9 298    575
2002 12/6 344 1/4 1/8 331 3/4 –625
2003 12/5 397    1/6 397 3/4 38
2004 12/7 306    1/6 315 1/2 475
2005 12/7 322    1/6 340 3/4 938
2006 12/7 502 1/4 1/9 465 1/4 –1,850
2007 12/7 918 1/2 1/8 920 1/2 100
2008 12/5 488 1/2 1/6 656 1/2 8,400
2009 12/7 561    1/6 579 3/4 938

40-Year Gain $6,862
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Chart courtesy TradeNavigator.com
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CBOT Wheat Seasonal Pattern since 1968
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FN: LC(Z)

I’d be a bum on the street with a tin cup, if the markets were always efficient. 
A
-�����
7
�����
C#�1
7��(�����
9����.�"B
��������
��	
��������������B
0*
�>��D

With globalization, the big [countries] don’t eat the small, the fast eat the slow.  
A
������
/*
����	���
CNY  Times �������
2������
���
�����B
���������
��
���
2��0
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You have to keep digging, keep asking questions, because otherwise you’ll be seduced or brainwashed 
into the idea that it’s somehow a great privilege, an honor, to report the lies they’ve been feeding you. 
A
+���	
9��0������
C2�������
.�����B
.��
��������B
�>'$
�
���:��
���:�B
�>�$H ���D

Cooperation is essential to address 21st-century challenges; you can’t f ire cruise 
missiles at the global financial crisis. 
A
3�������
+*
N������
CNY  Times ���
�����B
��R �R ��,D

The only way to even begin to manage this new world is by focusing on…nation building—
helping others restructure their economies and put in place decent non-corrupt government.
A
������
/*
����	���
CNY  Times �������
2������
���
�����D

Start Long Wheat(K)—60.0% Accuracy Since 1970—End Jan. 6 , 2012—Page 110

Start Long Corn(N)—65.0% Accuracy Since 1970—End Jan. 11, 2012—Page 127

End Short Crude Oil(G) (Sep. 13)
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Chart courtesy TradeNavigator.com
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1972 12/14 49.65 2/27 62.20 $3,138
1973 12/14 77.00 2/26 114.90 9,475
1974 12/13 57.00 2/24 58.50 375
1975 12/12 54.70 2/23 59.40 1,175
1976 12/14 60.50 2/22 67.00 1,625
1977 12/14 60.50 2/24 56.20 –1,075
1978 12/14 70.35 2/22 90.20 4,963
1979 12/14 101.00 2/25 121.00 5,000
1980 12/12 85.85 2/23 84.15 –425
1981 12/14 76.65 2/22 73.95 –675
1982 12/14 67.60 2/22 77.30 2,425
1983 12/14 66.65 2/22 66.35 –75
1984 12/14 60.35 2/25 58.00 –588
1985 12/13 64.35 2/21 64.65 75
1986 12/12 61.10 2/23 62.90 450
1987 12/14 97.70 2/22 89.60 –2,025
1988 12/14 125.10 2/22 129.25 1,038
1989 12/14 102.65 2/22 108.00 1,338
1990 12/14 106.00 2/25 109.70 925
1991 12/13 97.20 2/21 100.40 800
1992 12/14 99.70 2/22 99.50 –50
1993 12/14 79.80 2/22 86.75 1,738
1994 12/14 128.75 2/22 129.45 175
1995 12/14 122.70 2/23 114.20 –2,125
1996 12/13 96.20 2/21 109.70 3,375
1997 12/12 82.90 2/23 73.70 –2,300
1998 12/14 67.10 2/23 62.65 –1,113
1999 12/14 81.60 2/24 84.65 763
2000 12/14 88.60 2/23 80.10 –2,125
2001 12/14 68.50 2/26 70.85 587
2002 12/13 73.65 2/24 79.20 1,388
2003 12/12 98.40 2/25 131.25 8,213
2004 12/14 133.15 2/23 149.50 4,088
2005 12/14 191.30 2/23 219.95 7,162
2006 12/14 307.00 2/26 287.00 –5,000
2007 12/14 296.95 2/25 375.70 19,688
2008 12/12 144.10 2/23 145.75 413
2009 12/14 316.85 2/23 323.45 1,650

38-Year Gain $64,463
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Copper Seasonal Pattern since 1972
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LT: C(Z), W(Z), CC(Z), LH(Z)
OE: LH(Z)

LT: SP(Z)
OE: SP(Z), CL(F)

There is nothing like a ticker tape except a woman—nothing that promises, hour after hour, 
day after day, such sudden developments; nothing that disappoints so often or occasionally 
fulfils with such unbelievable, passionate magnificence.
A
-�����
N*
4
����
C���������
����"��B
	�����0�	
��
���
J���
��
��
-���
!�����K

0"
New Yorker, You Only Have to Get Rich OnceB
�>'�B
The Gutman LetterB
�>��H�>,'D

The symbol of all relationships among such men, the moral symbol of respect for human beings, is the trader. 
A
2"�
���	
C�
�����<0���
2�������
��������
��	
�����������B

����
4���5�
!�����B
Atlas ShruggedB
�>��B
�>��H�>, D

I keep hearing “Should I buy? Should I buy?” When I start hearing “Should I sell?” that’s the bottom.  
A
3��(
6����
C���������
�������B
&
��(�
%
G�"���B
TheStreet.com, 6��*
� B
 ���D

The men who can manage men manage the men who manage only things, and 
the men who can manage money manage all.  
A
-���
+
����
C9��������B
.�����B
��	
�����������
�,,�H�>,�D

The only title in our democracy superior to that of President is the title of citizen. 
A
/�
��
+*
7���	���
C)*!*
!
�����
#�
��
O
�����
�>�'H�>�>B
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Start Long Copper(K)—68.4% Accuracy Since 1972—End Feb. 23, 2012—Page 112
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Chart courtesy TradeNavigator.com
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1975 12/29 198.10 3/18 189.30 $11,000
1976 12/28 163.35 3/18 169.20 –7,312
1977 12/28 190.25 3/20 190.45 –250
1978 12/28 202.60 3/20 202.10 625
1979 12/31 219.00 3/20 219.45 –562
1980 12/29 239.50 3/19 228.00 14,375
1981 12/28 188.25 3/18 181.60 8,313
1982 12/28 162.20 3/17 149.90 15,375
1983 12/28 144.00 3/19 144.45 –562
1984 12/28 116.30 3/20 113.40 3,625
1985 12/27 142.15 3/19 147.40 –6,563
1986 12/26 142.80 3/18 159.50 –20,875
1987 12/28 185.25 3/17 182.45 3,500
1988 12/28 176.10 3/20 170.90 6,500
1989 12/28 155.18 3/20 157.48 –2,875
1990 12/28 188.28 3/20 176.22 15,075
1991 12/27 181.82 3/18 170.20 14,525
1992 12/28 146.88 3/18 147.74 –1,075
1993 12/28 149.62 3/17 148.82 1,000
1994 12/28 157.50 3/20 157.34 200
1995 12/28 154.14 3/19 153.12 1,275
1996 12/27 168.70 3/20 159.14 11,950
1997 12/26 166.58 3/19 165.90 850
1998 12/28 167.08 3/19 162.70 5,475
1999 12/28 161.54 3/17 157.30 5,300
2000 12/28 149.58 3/21 142.88 8,375
2001 12/28 143.64 3/21 141.82 2,275
2002 12/27 158.48 3/20 155.72 3,450
2003 12/26 174.74 3/18 181.92 –8,975
2004 12/28 191.16 3/18 191.08 100
2005 12/28 171.61 3/21 174.98 –4,212
2006 12/28 196.28 3/21 196.80 –650
2007 12/28 198.30 3/20 196.91 1,738
2008 12/26 146.51 3/19 145.15 1,700
2009 12/28 159.87 3/19 151.00 11,088

35-Year Gain $93,775
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British Pound Seasonal Pattern since 1975
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War is God’s way of teaching Americans geography. 
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The single best predictor of overall excellence is a company’s ability to attract, 
motivate, and retain talented people. 
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If you want to raise a crop for one year, plant corn. If you want to raise a crop for decades, plant trees. 
If you want to raise a crop for centuries, raise men. If you want to plant a crop for eternities, raise democracies. 
A
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[A contrarian’s opportunity] If everybody is thinking alike, then somebody isn’t thinking. 
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Today we deal with 65,000 more pieces of information each day than did our ancestors 100 years ago. 
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Chanukah

End Long Cocoa(H) (Nov. 4)

Christmas Day

DECEMBER



��'

�#
���( ���	��� ������
 $��� 
��
2�
.�
������	
��
����
��B
���
J!.�����K
���
����(�	
���
�����
��������
��
���	*
��
���
����B
����
�
�����"
��	
0���
�
����
�����
��
�����
��
������������
��������*
9�.����B
����
������������
���
���	�	
��
	�����
����
���
����
�����
���
�����	
�����
��
���
�
��
�
�����"*
6�������B
.���
���
�8���
��
��
���(
����
�
�
������
�� �������
	�0�
������B
!.���
0��(�
����
0���
��������	
��
0�
��
O�����	"*
����
���
�
�
	�.�.��	
�����
��
��
���
!.���
�����
� ���
�
���
) *!*
	����� B
. ����
���	
������
��������	
	
����
���
� ����
����
��
 ���*
7
�
	�
���
�
��
�
�
���
������
��
���������
��
���
!.�����
��
�����
��
���
0��
��
���
�
�
��*

�����
���
�����	�
��
�
������

���� ����B
��
���
���	
��
 ��$B
. ���
�����
. ��
	���������
�����
���0���
��
���
�
������
)����*
��
� ���B
�����
.���
�����
��
�����B
��	
����
���������
����(�	
��
���
!.���
�����
��
�
���� �<����
����
�����*
����
������	

�
���
� ��
�
��
���
!.�����
�������
���
��O��
�
��������B
����
	���
���
)*!*
	�����*

1��
��
�
�
��������
��
	���
�
������
����
���	���
���
����0����
�
�����
��������
����
����������
.���
���
��������
	������
��
���	
��
���
3� .
=���*
���	���
���
���(
��
��
���� �
���
!.���
�����
��
��
�0�
�
+����0��
 ,
��	
���	
����
��
���
��	
��
��0�
��"*


��
���
��<"���
������"B
����
���	�
���
. ��(�	
 '
�����B
���
�
�
�����
����
��
�$*�E*
���
��������
�����
��
���	
C����
�� D
������ "
��� �������
��
���
!.���
�����*
���������B
���	���
��"
.���
��
��(�
����
����
���	���
0���
���	
��	
���
!.���
�����
���
������
��"
.�
�	
���
0�
�����	���	
	���������	
���	���
����������*
��
���
���	�
.��(�B
����
����
.�
�	
0�
�����L
��.����B
���	���
���
�8����	
��
	�
0��
���
���(*

�����
���
�������
.�"�
��
��(�
�	�������
��
����
���
�����B
�
��
��
���
���	�
����������
���
���	
���<
�����	
��
����
��$B
���	���
�
�
���
��
�
���	
����(
��(�
��������<6�6����
#�����
%
4��	
C�#MDB
��
����
���	�
��
���
!.���
�����
��
���
�8������<���	�	
�
�	
C���DB
#
� ����"!�����
!.���
�����
C�M�D*
���
�����
0���.
���.�
���
	�����
�����������
��
���
!.���
�����
�
�
���
��	
���
��� *
!��
�����
���H��,
���
�		�������
���������	
���	��*

Chart courtesy TradeNavigator.com
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ENTRY EXIT PROFIT/
YEAR DATE CLOSE DATE CLOSE LOSS

1975 12/29 38.32 2/26 39.07 –$938
1976 12/28 41.12 2/25 39.19 2,413
1977 12/28 49.89 2/27 54.35 –5,575
1978 12/28 63.34 2/27 60.35 3,738
1979 12/31 63.94 2/28 60.04 4,875
1980 12/29 57.81 2/26 51.26 8,188
1981 12/28 55.66 2/25 53.38 2,850
1982 12/28 50.65 2/24 49.15 1,875
1983 12/28 46.25 2/27 46.20 62
1984 12/28 38.94 2/27 35.44 4,375
1985 12/27 48.62 2/26 52.90 –5,350
1986 12/26 61.27 2/25 65.03 –4,700
1987 12/28 78.17 2/25 72.02 7,688
1988 12/28 66.70 2/27 64.44 2,825
1989 12/28 64.69 2/27 67.35 –3,325
1990 12/28 78.35 2/27 75.90 3,062
1991 12/27 73.39 2/26 66.80 8,238
1992 12/28 67.60 2/25 65.79 2,262
1993 12/28 69.35 2/24 69.74 –488
1994 12/28 77.13 2/27 80.62 –4,363
1995 12/28 87.24 2/27 84.78 3,075
1996 12/27 74.65 2/27 67.95 8,375
1997 12/26 70.41 2/26 68.24 2,713
1998 12/28 73.65 2/26 69.22 5,538
1999 12/28 63.16 2/25 60.68 3,100
2000 12/28 61.52 2/28 59.94 1,975
2001 12/28 59.72 2/28 58.91 1,013
2002 12/27 72.03 2/27 73.67 –2,050
2003 12/26 79.96 2/26 78.91 1,313
2004 12/28 88.48 2/25 86.03 3,063
2005 12/28 76.48 2/28 76.32 200
2006 12/28 82.40 2/28 82.25 188
2007 12/28 89.16 2/28 95.24 –7,600
2008 12/26 93.86 2/26 85.85 10,013
2009 12/28 96.65 2/26 93.08 4,463

35-Year Gain $63,088
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Swiss Franc Seasonal Pattern since 1975
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The thing always happens that you really believe in. The belief in a thing makes it happen. 
A
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That’s the American way. If little kids don’t aspire to make money like I did, what the hell good is this country? 
A
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Whenever a well-known bearish analyst is interviewed [Cover story] in the financial press 
it usually coincides with an important near-term market bottom.
A
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Setting a goal is not the main thing. It is deciding how you will go about achieving it 
and staying with that plan. 
A
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There is only one corner of the universe you can be certain of improving, and that’s yourself. 
A
2�	�
�
9
8��"
C�������
�
����B
Brave New WorldB
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(Market Closed)

End Long S&P 500(H) (Oct. 27)

Start Short British Pound(M)—68.6% Accuracy Since 1975—End Mar. 20, 2012—Page 114
Start Short Swiss Franc(H)—74.3% Accuracy Since 1975—End Feb. 28, 2012—Page 116

End Long Swiss Franc(H) (Nov. 25)

New Year�s Day

DECEMBER/JANUARY 2012
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JANUARY S&P 500 BREAK CASE STUDY

Last year we introduced two new futures products: the S&P 500 stock index
contract and the 30-year Treasury bonds. As we have pointed out, the stock
market has a tendency to see profit taking declines after the New Year, as
investors sell positions to defer capital gains taxes on profits. Generally
speaking, the overall strength from October can last into April.

Timing the trades can be tricky, as not all buy and sell dates fall exactly as
scheduled year after year. That is why in last year's edition we introduced the
reader to both candlestick patterns and Pivot Point analysis.

If traders want to take advantage of the January break, they can do so one of
two ways. Aggressive short term-traders can look to take short positions when
given an opportunity based on a bearish set-up with confirmation, such as a
failure to penetrate the longer-term Pivot resistance lines.

As the chart below shows, in early January 2010, the market traded right up
against the monthly predicted Person Pivot level, giving traders an opportunity
to target a sell point of interest, including a level to place stop loss orders. This
year we have added the trade to "Short S&P Into Early January Strength" on
page 14.

The other way to take advantage of the January break is to wait for prices to
decline and then look for a buying opportunity against support (page 20). Last
year presented an opportunity for both style of traders. I want to point out that it
is important to use technical tools to help you fine tune your entries.

There remain few indicators I trust more than my Person Pivot Indicator. As
the chart below shows, these predictive indicators not only helped pinpoint the
highs and lows for the entire month of January, they were also instrumental in
helping uncover support or the actual low in the month of February.
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JANUARY-MARCH SHORT EURO CASE STUDY

In early 2010, the financial community was gripped with fear over the European
sovereign debt crisis. By early May, the concerns were a reality that had
infected Greece, Portugal, and Spain and then came Hungary. As a result of this
crisis, the euro declined significantly versus the U.S. dollar.

But the decline did not just happen overnight. In the grand scheme of things,
we had two big seasonal plays that were right on target! Our first trade in the
2010 Almanac to start the New Year featured the short Euro trade on page 14.
Here is an excerpt straight from last year's January Almanac on page 12:

"The euro has a short lifespan since beginning in 1999. However, since
inception, it has a stellar trade by going short on the third trading day and
holding for 24 days. It has been up 10 and registered only one loss." This trade
can now boast a track record of 11 gains out of 12 years.

But as the chart below shows, it would have been more effective to wait until
a technical indicator gave the green light to sell or at least to wait until the mar-
ket failed to breach above the monthly Pivot Point.

As you can see, the market bottomed out right after our holding period
expired. By mid-February, the euro started to recover in value right into mid-
March, where our second seasonal setup for this currency alerts us to go short.

On page 30 we stated: "The euro currency has revealed a tendency to decline
during the second half of March in 7 out of 11 years." We can now boast that this
has occurred 8 out of 12 years, for a 75% accuracy rate. Once again notice that
the price rallied right up to the predicted monthly Pivot resistance where a sell
signal was generated on my indicators. Another text book example of how to
incorporate seasonal analysis with technical indicators.
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FEBRUARY LONG CRUDE OIL CASE STUDY

It is hard to argue with historical performance, and this situation is no different.
It is often stated that crude oil bottoms in the first few weeks of the New Year.
But the research we have put into the Commodity Trader's Almanac clearly
shows that the best time to enter long positions is in February.

This trade now boasts a track record of 23 gains in the last 27 years. 2010
racked in another stellar performance (page 26). After a major early month
decline, the price stopped just slightly above the predicted monthly Pivot point
support target.

By understanding that we are entering the seasonally strong period, traders
can now look for confirming indicators to help trigger long entries. In last year's
edition (page 123), we used the same trade example of going long crude oil with
a Stochastic and a MACD indicator. I have a proprietary indicator named Person
Histogram that not only indicates a bullish convergence signal, but also a zero
line cross over buy signal that supports the concept of going long this market.

The Commodity Trader's Almanac also features exchange-traded funds and
stocks that are highly-correlated to the underlying commodity throughout with a
listing on pages 133-138. Murphy Oil is one company we found that correlates
well to the underlying crude oil price moves. Not only can traders take advan-
tage of the seasonal break in crude oil, but also they can use individual stocks to
profit on this information.
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MARCH LONG BRITISH POUND CASE STUDY

Despite the fact that the U.S. dollar gained against most of the foreign
currencies in early 2010, there were still times where the seasonal forces came
through for us. This next case study is no exception. As detailed on page 36, the
British pound has a distinct pattern of doing the opposite of the euro and Swiss
franc in March.

It has a strong tendency to move up against the U.S. dollar in mid-March.
This trade has now been positive for 25 out of 35 years and now boasts a 71.4%
success rate. However, once again it pays to exploit technical tools to reduce the
drawdown or "heat" factor one can take initially on the trade.

As the chart below shows, there was approximately a 200-point, or tick,
initial price decline from the exact seasonality buy date from about 1.5000 to
1.4800. When one incorporates technical tools, such as a zero line histogram
signal against monthly Pivot support to time the entry, one sees almost
immediate results.

Then, by knowing the exact holding period and exit date, if you incorporate
the monthly Pivot tool to predict the resistance, you can target the exit price and,
therefore, gain slightly better results. Granted once our holding period had
expired, the British pound did head lower.

However, the seasonal forces did have a positive impact on this trade at this
particular point in time during the calendar year. It is interesting to note that during
this time frame the euro was moving lower, as the British pound moved higher
against the U.S. dollar.
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MAY SHORT SILVER CASE STUDY

The phrase "sell in May and go away" might resonate with stock traders, but it
can also apply to silver bugs. In the 2009 edition, we introduced the concept to
sell silver in mid-May. In the 2010 May Almanac on page 46 we stated, "Silver
sees a strong tendency to peak—look to sell silver on or about May 14 and hold
through June 25."

The closing price on May 14, 2010 was 19.22 per ounce, and then by June
4th, the price had declined to a low of 17.37. If you look at the chart below, you
will see another example of how certain timing tools can be very instrumental in
helping to exit as well as to enter the market.

Not only did we have a Low Close Doji pattern form on the sell date, you
will also notice that the price of silver had traded at the predicted monthly Pivot
Point resistance. Last year I gave the foundation of what, how, and why
one should be using Pivot Point analysis on pages 6-9. In addition, I gave an
explanation of my proprietary candle patterns, the Low Close Doji formation
and the High Close Doji. Both of these concepts were first introduced in my
second book titled Candlestick and Pivot Point Trading Triggers: Setups for
Stock, Forex, and Futures Markets, John Wiley & Sons, 2007.

What has been effective for me as a trader is combining the reliability of seasonal
factors in supply and demand functions with timing tools such as these to maximize
entries and exits as well as to indicate where to set stops and how to set profit targets.

Once again, by reading the Commodity Tinder's Almanac and having a heads
up that silver tends to decline in mid-May, had you been long, you would have
had a great exit level near the monthly resistance at around 19.50. Aggressive
traders, looking to go short, had a textbook strategy all mapped out for them.
Let's see what 2011 brings for us!
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CCOMMODITY SEASONALITY: TOP PERCENTAGE PLAYS
Below and continued on page 127 are the seasonal trades that are the backbone of the Commodity
Trader's Almanac. After parsing the data compiled from the continuously linked, non-adjusted front-
month contracts, seasonal strength and weakness was identified. Armed with these observations, the
best contract to trade, the best time to execute, and the number of days to hold are determined for
both the long and short. Inclusion of the trade is based primarily on the success rate, but new or
developing trades were also included such as the long wheat trade in December (page 110).

The hold period begins the day after the purchase. Hold days correlate to the trading days, not
calendar days. Weekends and days on with which the CME trading floor is closed, as depicted in
the Strategy Calendars on pages 10-11 and 118-119 and throughout the Almanac on the weekly
planner pages, are not counted in the hold period.

Whether you are buying or shorting the commodity or a correlating stock or ETF, the same
logic applies; buy on or about the trading day listed and hold for the specified period. This is
intended to be a guide for your trades, not gospel. If you arc satisfied with your gain or have reached
your threshold for losses, get out of the trade.

Results arc based on trading one contract of the month specified; commissions, fees, and taxes
are omitted. Moreover, when a trade results in no gain, it is counted as a loss. The trades are also
conveniently mapped to the weekly planner pages to alert you of activity throughout the year.

A graphical representation of these trades is located on pages 128 and 129. A one month view
of this graphic is also on each monthly almanac page. Each commodity has been listed in the same
order as the databank, with their respective long and short trade opportunities mapped to provide
a month-by-month snapshot of upcoming and currently active trades.

COMMODITY SEASONALITY: TOP PERCENTAGE PLAYS

Commodity Contract Years
Trading

Day
Hold
Days

Success
Rate

#
Gains

#
Losses

Total
Gain

Best
Gain

Worst
LossCommodity Contract Years

Trading
Day

Hold
Days

Success
Rate

#
Gains

#
Losses

Total
Gain

Best
Gain

Worst
Loss

January

S&P 500 Peaks (Short) H 1983-2010 2 12 57.1% 16 12 $86.300 $37,350 $10,475

Euro Peaks (Short) H 1999-2010 3 24 91.7 11 1 41,263 8,413 3,625

Wheat Peaks (Short) N 1970-2010 3 85 68.3 28 13 20,744 5,775 5,775

S&P 500 Bottoms (Long) H 1983-2010 15 7 71.4 20 8 59,688 13,900 6,125

February

30-Year Bond Bottoms (Short) M 1978-2010 3 44 66.7 22 11 21,781 10,125 18,375

Yen Bottoms (Long) M 1977-2010 6 62 55.9 19 15 12,025 22,350 10,688

Soybeans Bottom (Long) N 1969-2010 9 73 54.8 23 19 69,481 24,638 5,563

Crude Oil Bottoms (Long) N 1984-2010 10 60 85.2 23 4 96,410 29,210 3,490

Gold Peaks (Short) J 1975-2010 13 17 63.9 23 13 36,350 14,300 6,170

Silver Peaks (Short) K 1973-2010 13 45 76.3 29 9 125,185 103,500 17,550

Sugar Peaks (Short) N 1973-2010 14 39 55.3 21 17 29,546 8,669 2,083

Natural Gas Bottoms (Long) N 1991-2010 16 41 75.0 15 5 49,650 17,310 8,380

March

Cocoa Peaks (Short) N 1973-2010 10 23 76.3 29 9 13,750 4,060 4,940

Yen Peaks (Short) M 1977-2010 10 14 73.5 25 9 16,075 4,963 7,713

Euro Peaks (Short) M 1999-2010 11 9 66.7 8 4 9,537 4,938 4,013

British Pound Bottoms (Long) M 1976-2010 15 22 71.4 25 10 21,038 5,063 5,219

April

30-Year Bond Bottoms (Long) U 1978-2009 18 81 68.8 22 10 62,141 8,563 5,906

S&P 500 Bottoms (Long) u 1982-2009 18 28 71.4 20 8 74,550 23,075 14,875

May

Cattle Peaks (Short) V 1976-2009 2 30 61.8 21 13 8,860 2,780 2,470

Copper Peaks (Short) N 1973-2009 8 13 62.2 23 14 17,313 6,575 5,825

Silver Peaks (Short) N 1973-2009 10 29 64.9 24 13 58,045 19,750 13,000

Coffee Peaks (Short) U 1974-2009 16 54 72.2 26 10 147,979 37,556 17,119

British Pound Peaks (Short) U 1975-2009 20 8 65.7 23 12 16,013 7,125 1,938

(Continued on next page)
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COMMODITY SEASONALITY: TOP PERCENTAGE 
PLAYS 

COMMODITY SEASONALITY: TOP PERCENTAGE PLAYS 

Commodity Contract Years Trading 
Day

Hold
Days

Success 
Rate

# 
Gains

# 
Losses Total Gain Best Gain Worst 

Loss 
June 

30-Year Bond Bottoms (Long) U 1978-2009 2 10 65.6% 21 11 $20.266 $5,156 $2,828 

Cocoa Bottoms (Long) U 1973-2009 2 24 64.9 24 13 14.590 2.980 4.130 

Soybeans Peak (Short) U 1970-2009 5 36 65.0 26 14 27.725 12,763 16,375 

Wheat Bottoms (Long) Z 1970-2009 6 105 55.0 22 18 12,175 12,025 15.300 
Sugar Bottoms (Long) V 1975-2009 11 32 60.0 21 14 10,573 4,704 5,869 

Cattle Bottoms (Long) J 1970-2009 14 160 65.0 26 14 22,240 5,110 11,600 

Corn Peaks (Short) U 1970-2009 18 25 67.5 27 13 29,669 8,975 3,888 

British Pound Bottoms (Long) U 1975-2009 20 16 68.6 24 11 29.550 8.406 7.188 

July 

S&P 500 Peaks (Short) U 1982-2009 10 7 67.9 19 9 52.088 19,150 12,650 
Natural Gas Bottoms (Long) X 1990-2009 17 62 60.0 12 8 44,770 47,710 29,890 

Cocoa Peaks (Short) Z 1973-2009 18 70 67.6 25 12 16,330 8.590 11.380 

August 

Swiss Franc Bottoms (Long) Z 1975-2009 6 48 71.4 25 10 52.300 10,050 5,375 
Coffee Bottoms (Long) Z 1974-2009 12 13 66.7 24 12 38.880 9,713 7,058 

Cocoa Bottoms (Long) Z 1973-2009 14 24 67.6 25 12 26.340 5,470 2,090 

Gold Bottoms (Long) Z 1975-2009 18 25 60.0 21 14 41,160 10,380 4,280 

September 

Euro Bottoms (Long) Z 1999-2009 5 16 90.9 10 1 17,283 6.950 5.012 
Crude Oil Peaks (Short) G 1983-2009 8 62 66.7 18 9 72.550 57,280 13,870 

Cocoa Peaks (Short) Z 1973-2009 10 33 70.3 26 11 19.340 5,230 4,600 

British Pound Bottoms (Long) Z 1975-2009 12 33 65.7 23 12 52.138 14,000 28,288 

October 

Gold Peaks (Short) Z 1975-2009 2 25 62.9 22 13 6.570 11,210 9.140 

Silver Peaks (Short) Z 1972-2009 4 17 60.5 23 15 29.845 11.100 8.800 

Yen Peaks (Short) H 1976-2009 12 78 61.8 21 13 33.325 12,213 13,950 

Soybeans Bottom (Long) F 1968-2009 16 12 61.9 26 16 16,151 2,988 1,750 

Euro Bottoms (Long) H 1999-2009 18 47 72.7 8 3 58,750 14,813 5,500 

S&P 500 Bottoms (Long) H 1982-2009 19 41 75.0 21 7 216.038 38,975 13,600 

Com Bottoms (Long) N 1968-2009 20 133 50.0 21 21 9.619 11,138 5,450 

November 

Lean Hogs Bottoms (Long) G 1969-2009 2 13 65.9 27 14 14.050 2,090 2,390 

Cocoa Bottoms (Long) H 1972-2009 4 34 52.6 20 18 18,630 6,920 4,060 

Gold Bottoms (Long) G 1975-2009 13 10 54.3 19 16 23,620 7,560 2,710 
30-Year Bond Peaks (Short) M 1977-2009 14 107 54.5 18 15 20.141 9.656 19.438 

Sugar Peaks (Short) H 1972-2009 17 50 55.3 21 17 1.534 21,056 10,114 

Swiss Franc Bottoms (Long) H 1975-2009 18 24 54.3 19 16 38.075 11,400 4.438 

December 

Wheal Bottoms (Long) K 1970-2009 5 20 60.0 24 16 6.862 8.400 3.838 

Corn Bottoms (Long) N 1970-2009 6 22 65.0 26 14 12,556 4,063 1,213 

Copper Bottoms (Long) K 1972-2009 10 47 68.4 26 12 64.463 19.688 5.000 

British Pound Peaks (Short) M 1975-2009 19 56 68.6 24 11 93.775 15,375 20,875 

Swiss Franc Peaks (Short) H 1975-2009 19 41 74.3 26 9 63.088 10,013 7,600 
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CFTC COT REPORT-
INSIDER'S LOOK, TRADER>S EDGE

Last year in the Commodity Trader's Almanac 2010 we introduced readers to
the Commodity Futures Trading Commission's (CFTC) Commitment of
Traders (COT) report available at www.cftc.gov and how to use it effectively.

If this is your first copy, let us reiterate. The COT report is like an
insider information report, but it is legal. It acts like a true consensus of
who literally "owns" the market. A trader can use this data to determine if
market participants are too heavily positioned on one side of the market
in a long-term trend run.

This report breaks down the three main categories of traders and shows
their overall net positions. The first group is called the commercials, the
next group is called non-commercials (the large speculators), and the
third group is called non-reportable (the small speculators). As a rule,
when you trade a large number of contracts, these positions need to be
reported to the CFTC. The number of allowable positions that need to be
reported varies by different futures contracts.

The data is taken from the close of business on Tuesday and then
released on the following Friday at 3:30 PM ET for futures only. It is also
released twice a month or every other Monday for futures combined with
the figures for options.

The commercials are considered to be hedgers. They could be
producers or users of a given product. Due to the fact that they already
own or will own the underlying product, they are trying to hedge their
risk in the cash market from adverse price moves. They do this in the
futures market, and they generally receive a discount from the margin
requirements set for speculators.

When a commercial entity fills out their account application, they
usually disclose the fact that they are hedging. The exchanges recognize
that hedgers are on the other side of the market from a cash standpoint
and can usually, financially speaking, support their futures position.
Therefore, they set lower margin rates for those accounts. Commercials
are considered to be the "smart money" or the strong hands because they
are in the business of that commodity. They are considered to have the
"inside scoop."
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Since money moves the market, banks and large professional traders are a bit 

savvier when it comes to their business. After all, one would think a bank has a 

good idea of where interest rates are headed once a central bank meeting occurs, 

right? If 80% of small speculators are accused of losing their money trading, then 

it would stand to reason that you would not want to be in the market on the side of 

the small speculator. 

What you want to watch for is the net position for each category; and if you see 

a lopsided market position and prices are at an extreme high or an extreme low, 

this could signal a major turnaround in price direction. A trader can use this data to 

determine if market participants are too heavily positioned on one side of the 

market, as an historical seasonal pattern is about to come into play. 

This report reveals what the professionals are doing in relation to the small 

speculators. It helps you to uncover imbalances in markets that may have been 

trending in a particular direction for quite some time, which can help you spot 

timing clues at market turning points and, therefore, can help you develop a game 

plane to enter or exit trades accordingly. 

Keep in mind the commercials are sometimes not right. They are not in the 

market to time market turns; they are hedging their risk exposure in a cash 

position. Therefore the non-commercials, professional speculators, and funds, in 

the short term, are considered the "smart money." Here are some general 

guidelines to follow: 

n If non-commercials are net long, commercials are net long, and the 

non-reportable positions category are net short by at least a two to one 

margin, look at buying opportunities. In other words go long with the 

pros. 

n If non-commercials are net short, commercials are net short, and the 

non-reportable positions category are net long by at least two to one 

margin, look at selling opportunities. 

n If non-commercials are net long, commercials are net short, and the 

non-reportable positions category arc neutral, meaning not heavily net 

long or short, look at buying opportunities, and stick with the 

non-commercial "smart money." 

(continued on next page) 
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CFTC COT REPORT-INSIDER'S LOOK, TRADER'S EDGE
(continued from previous page)

Below, using TradeStation® software is a weekly chart on the E-mini
S&P 500 futures contract. The bottom portion of the chart contains a
COT indicator. There are three measurements plotted on a zero line
histogram. Figures above the zero line indicate longs, and readings below
the zero line indicate short positions. The solid single line represents the
commercials position in the market. The light grey bars represent
the small speculator and the darker bars represent the large professional
speculator s position.

Notice throughout most of decline in the stock market in 2008, small
speculators were net long while professionals were net short. Then as
the market posted its low in March of 2009, small speculators increased
their net short holdings by the largest amount while the professional
speculators increased their long positions by the largest margin.

This relationship existed up until late April of 2010, just before the
bottom fell out again. This was an instrumental tool in helping us lighten
our long positions and establish speculation short positions. It is ironic
that the small speculators went net long at the top of the market while
professional speculators reversed and went net short.

This indicator provides an up-to-date end-of-week analysis of whose
hands are in control of all the U.S. futures markets. If you use
TradeStation" or would like a free trial of my COT indicator, simply visit
www.nationalfutures.com, and under the tab, John's Indicators, you will
see the request form.
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COMMODITY AND RELATED SECURITIES SPECIFICATIONS

Contract/Security 
Trading 
Symbol* Exchange* 

Trading 
Hours (ET) Contract Size* 

Unit 
Quoted* 

Minimum 
Tick (Change) 

Contract 
Months* 

S&P 500 Futures SP CME OC 9:30a-4:15p (M-F) S250 x index S/index $0.10=$25.00 H,M,U,Z 

Globex 4:30p-9:15a(M-Th) 

Globex 6:00p-9:15a (Sun) 

MSD 5:30p-6:00p 

E-mini S&P 500 ES Globex 6:00 p-4:15p(M-Th) $50 x index S,index $0.25=$ 12.50 H,M,U,Z 

Globex 4:30p-5:30p (M-Th) 

Globex 6:00p-4:15p (Sun) 

MSD 5:30p-6:00p 

iShares S&P 500 IW NYSE 9:30a-4:00p (M-F) ETF $ $0.01 ETF 

S&P 500 Spyder SPY NYSE 9:30a-4:00p (M-F) ETF $ S0.01 ETF 

30 Year Treasury US CME OC 8:20a-3:00p (M-F) $100,000 Pnt=$1000 .5 of 1/32=$15.625 H,M,U,Z 

ZB Globex 6:30p-5:OOp(Su-F) 

iShares Barclays 20+yr Bond TLT NYSE 9:30a-4:00p (M-F) ETF $ $0.01 ETF 

SPDR Barclays Long Term Treasury TLO NYSE 9:30a-4:00p (M-F) ETF $ $0.01 ETF 

Vanguard Long-Term Bond BLV NYSE 9:30a-4:00p (M-F) ETF $ S0.01 ETF 

Crude Oil CL CMEOC 9:00a-2:30p (M-F) 1000 bbl $/bbl $0.01 =$10.00 All 

Globex 6:00p-5:15p(Su-f) 

MSD 5:15p-6:00p 

miNY Crude Oil QM CME 6:00p-5:15p (Su-F) 500 bbl $/bbl $0.025=$ 12.50 All 

MSD 5:15p-6:00p 

iShares DJ US Energy IYE NYSE 9:30a-4:00p (M-F) ETF $ $0.01 ETF 

iShares DJ US Oil & Gas Exp&Prod IEO NYSE 9:30a-4:00p (M-F) ETF $ $0.01 ETF 

iShares DJ US Oil Equip & Serv IEZ NYSE 9:30a-4:00p (M-F) ETF $ $0.01 ETF 

IShares GSCI Commodity GSG NYSE 9:30a-4:OOp (M-F) ETF $ $0.01 ETF 

iShares S&P Global Energy IXC NYSE 9:30a-4:00p (M-F) ETF $ $0.01 ETF 

PowerShares DB Commodity DBC NYSE 9:30a-4:00p (M-F) ETF $ $0.01 ETF 

PowerShares DB Energy DBE NYSE 9:30a-4:00p (M-F) ETF $ $0.01 ETF 

PowerShares DB Oil DBO NYSE 9:30a-4:00p (M-F) ETF 
$ 

$0.01 ETF 

PowerShares Oil Services PXJ NYSE 9:30a-4:00p (M-F) ETF 
$ 

$0.01 ETF 

SPDR Energy XLE NYSE 9:30a-4:00p (M-F) ETF $ $0.01 ETF 

SPDR Oil & Gas Equip & Service XES NYSE 9:30a-4:00p (M-F) ETF $ $0.01 ETF 

SPDR Oil & Gas Explore & Prod XOP NYSE 9:30a-4:00p (M-F) ETF $ $0.01 ETF 

United States 12 Month Oil Fund USL NYSE 9:30a-4:00p (M-F) ETF $ $0.01 ETF 

United States OiI Fund USO NYSE 9:30a-4:00p (M-F) ETF $ $0.01 ETF 

Vanguard Energy VIPERS VDE NYSE 9:30a-4:00p (M-F) ETF $ $0.01 ETF 
(continued on next page)

*Month Codes: F=January G=February, H=March, J=April, K=May, M=June, N=July, Q=August, U=September, V=October, X=November, Z=December (OC=Open Outcry, 

DTH=Daily Trading Haults, MSD=Daily Maintenance Shutdown) oz= troy ounces, bu=bushels, lb=pownds, bbl=barrels, mmBtu=million British thermal units, mt=melric ton. 

Stocks & ETFs trade at multiple exchanges. Different symbols can be assigned. All information obtained from sources believed tobt reliable and subject to change. Check before trading. 
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Trad ing T rad ing Uni t M i n i m u m Con t rac t 
Con t rac t /Secu r i t y Symbo l * Exchange* H o u r s (ET) Con t rac t Size4 Q u o t e d ' T i ck (Change) M o n t h s ' 

C rude O i l (continued) 

Chesapeake Energy CHK NYSE 9:30a-4 :00p ( M - F ) STOCK $ $0.01 STOCK 

Chevron CVX NYSE 9 :30a-4 :00p ( M - F ) STOCK $ $0.01 STOCK 

Conoco Phillips COP NYSE 9 :30a-4 :00p ( M - F ) STOCK $ $0.01 STOCK 

Exxon Mobil Х О М NYSE 9 :30a-4 :00p (M-F) STOCK $0.01 STOCK 

Maralhon Oil MRO NYSE 9 :30a-4 :00p ( M - F ) STOCK $ $0.01 STOCK 

Occidental Petroleum OXY NYSE 9 :30a-4 :00p ( M - F ) STOCK $ $0.01 STOCK 

Natura l Gas NG C M E O C 9 :00a-2 :30p ( M - F ) 10,000 m m B t u S / m m B t u $0.001 =$10.00 A l l 

Globex 6 :00p -5 :15p (Su -F ) 

MSD 5 : 1 5 p - & 0 0 p 

miNY Natural Gas Q G Globex 6 :00p-5:15p (Su-F) 2,500 mmBtu S/mmBtu $0.005=$12.50 All 

MSD 5 :15р-6 :00р 

First Trust ISE-Revere Natural Gas FCG NYSE 9 :30a-4 :00p (M-F) ETF S $0.01 ETF 

iShares DJ US Oil & Gas Exp&Prod IEO NYSE 9:30a-4 :00p (M-F) ETF $ $0.01 ETF 

SPDR Оil & Gas Equip & Service XES NYSE 9:30a-4 :00p (M-F) ETF $ $0.01 ETF 

SPDR Oil & Gas Explore & Prod ХОР NYSE 9:30a-4 :00p ( M - F ) ETF $ $0.01 ETF 

United States Natural Gas Fund UNG NYSE 9:30а-4 :00р ( M - F ) ETF $ $0.01 ETF 

Apache АРА NYSE 9 :30a-4 :00p ( M - F ) STOCK $ $0.01 STOCK 

Devon Energy D V N NYSE 9:30a-4 :00p ( M - F ) STOCK $ $0.01 STOCK 

DTE Energy DTE NYSE 9 :30a-4 :00p ( M - F ) STOCK $ $0.01 STOCK 

Noble NE NYSE 9:30a-4 :00p ( M - F ) STOCK $ $0.01 STOCK 

ХТО Energy ХТО NYSE 9 :30a-4 :00p ( M - F ) STOCK $ $0.01 STOCK 

Coppe r r r HG C M E O C 8 : 1 0 a - 1 : 0 0 p ( M - F ) 25,000 l bs ¢/lb ¢0.05=$12.50 All

Globex 6:00p-5:15p(Su-F)

MSD 5:15р-6 :00р 

miNY Copper (Thinly Traded) ОС Globex 6 :00p-5:15p (Su-F) 12.500 lbs $/lb S0.002=$25.00 All 

MSD 5 :15р-6 :00р 

Global X Copper Miners СОРХ NYSE 9 :30a-4 :00p (M-F) ETF $ $0.01 ETF 

iShares DJ US Basic Materials IYM NYSE 9:30a-4 :00p ( M - F ) ETF $ $0.01 ETF 

PowerShares DB Base Metals DBB NYSE 9 :30a-4 :00p ( M - F ) ETF $ $0.01 ETF 

BHP Billiton Ltd 

Southern Copper Соrp 

BHP 

PCU 

NYSE 

NYSE 

9 :30a-4 :00p (M-F) 

9 :30a-4 :00p (M-F) 

STOCK 

STOCK 

$ 
$ 

$0.01 

$0.01 

STOCK 

STOCK 
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COMMODITY AND RELATED SECURITIES SPECIFICATIONS

Contract/Security 
Trading 
Symbol* Exchange* 

Trading 
Hours (ET) Contract Size* 

Unit 
Quoted* 

Minimum 
Tick (Change) 

Contract 
Months* 

Gold GC CMEOC 8:20a-1:30p (M-F) 100 02 $/oz $0.10=$10.00 G,J,M,Q,V,Z 

Globex 6:00p-5:15p(Su-F) 

MSD 5:15p-6:00p 

E-miniGold YG Globex 6:00p-5:15p(Su-F) 33 oz $0.10=53,30 G,J,M,Q,V,Z 

MSD 5:15p-6:00p 

miNY Gold (Thinly Traded) QO Globex 6:00p-5:15p(Su-F) 50 oz $0.25=512.50 G,J,M,Q,V,Z 

MSD 5:15p-6:00p 

ETFS Gold SGOL NYSE 9:30a-4:00p (M-F) ETF $0.01 ETF 

iSharesComexGold IAU NYSE 9:30a-4:00p(M-F) ETF $0.01 ETF 

Market VectorsGold Miiners GDX NYSE 9:30a-4:00p (M-F) ETF $0.01 ETF 

Market Vectors Jr Gold Miners GDXJ NYSE 9:30a-4:00p(M-F) ETF $0.01 ETF 

PowerShares DB Gold DGL NYSE 9:30a-4:00p (M-F) ETF $0.01 ETF 

PowerShares DB Precious Metafe DGL NYSE 9:30a-4:00p (M-F) ETF $0.01 ETF 

PowerShares Global Gold/Pre Metal PSAU NYSE 9:30a-4:00p (M-F) ETF $0.01 ETF 

SPDR Gold GLD NYSE 9:30a-4:00p (M-F) ETF $0.01 ETF 

Sprott Physical Gold PHYS NYSE 9:30a-4:00p (M-F) ETF $0.01 ETF 

Agnico-Eagle fAies AEM NYSE 9:30a-4:00p (M-F) STOCK $0.01 STOCK 

ASA Ltd. ASA NYSE 9:30a-4:00p (M-F) STOCK $0.01 STOCK 

Barrick Gold ABX NYSE 9:30a-4:00p (M-F) STOCK $0.01 STOCK 

Freeport-McMoRan Copper & Gold FCX NYSE 930a-4:00p (M-F) STOCK $0.01 STOCK 

Newmont Mning NEM NYSE 9:30a-4:00p (M-F) STOCK $0.01 STOCK 

Silver SI CME OC 8:25a-1:25p (M-F) 5000 oz ¢/oz ¢0.5=$25.00 F,H,K,N,U,Z 

Globex 6:00p-5:15p(Su-F) 

MSD 5:15p-6:00p 

E-miniSiKier Yl Globex 6:00p-5:15p(Su-F) 1000 oz $0.005=55.00 F,H,K,N,U,Z 

MSD 5:15p-6:00p 

miNY Silver (Thinly Traded) QI Globex 6:00p-5:15p(Su-F) 2500 oz $0.0125=$31.25 F,H,K, N, U, Z 

MSD 5:15p-600p 

ETFS Silver SIVR NYSE 9:30a-4:00p (M-F) ETF 
$0.01 

ETF 

Global X Stoer Miners SIL NYSE 9:30a-4:00p (M-F) ETF 
$0.01 

ETF 

iSharesSilver SLV NYSE 9:30a-4:00p (M-F) ETF 
$0.01 

ETF 

PowerShares DB Silver DBS NYSE 9:30a-4:00p (M-F) ETF 
$0.01 

ETF 

Mines Management MGN AMEX 9:30a-4:00p (M-F) STOCK 
$0.01 

STOCK 

Silver Wheaton SLW NYSE 9:30a-4:00p (M-F) STOCK 
$0.01 

(continued on

STOCK 
next page)

*Month Codes: F=January G=February, H=March, J=April, K=May, M=June, N=July, Q=August, U=September, V=October, X=November, Z=December (OC=Open Outcry, 

DTH=Daily Trading Haults, MSD=Daily Maintenance Shutdown) oz= troy ounces, bu=bushels, lb=pownds, bbl=barrels, mmBtu=million British thermal units, mt=melric ton. 

Stocks & ETFs trade at multiple exchanges. Different symbols can be assigned. All information obtained from sources believed tobt reliable and subject to change. Check before trading. 
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SELECT COMMODITY, CURRENCY & STOCK INDEX ETFS
Bonds Leveraged Long (continued) 

TLH iShares Barclays 10-20 Yr Trsry UCD ProShares Ultra DJ-AIG Commodity 
TLT iShares Barclays 20+yr Bond UCO ProShares Ultra DJ-AIG Crude Oil 

LTPZ PIMCO 15+ Year U S TIPS DDM ProShares Ultra Dow 30 
PLW 
TLO 

PowerShares 1-30 Laddered Trsry 
SPDR Barclays Long Term Trsry 

ULE 
UGL 

ProShares Ultra Euro 
ProShares Ultra Gold 

BLV Vanguard Long-Term Bond DIG ProShares Ultra Oil & Gas 
Broad Stock Index QLD ProShares Ultra QQQ 

DIA Diamonds SSO ProShares Ultra S&P 500 
ONEQ 

IVV 
Fidelity NASDAQ Composite 
iShares S&P 500 

AGQ 
YCL 

ProShares Ultra Silver 
ProShares Ultra Yen 

QQQQ PowerShares QQQ UDOW ProShares UltraPro Dow 30 
SPY S&P 500 Spyder UPRO ProShares UltraPro S&P 500 

Currency RSU Rydex 2x S&P 500 Currency 
FXA CurrencyShares Aussie Dollar Materials 
FXB CurrencyShares British Pound FXZ First Trust Materials 
FXC 
FXE 

CurrencyShares Canadian Dollar 
CurrencyShares Euro 

IYM 
MXI 

iShares DJ US Basic Materials 
iShares S&P Global Materials 

FXY 
FXM 
FXS 

CurrencyShares Japanese Yen 
CurrencyShares Mexican Peso 
CurrencyShares Swedish Krona 

VAW 
PYZ 
RTM 

Materials VIPERS 
PowerShares Dyn Basic Material 
Rydex S&P Eq Wt Materials 

FXF 
UDN 

CurrencyShares Swiss Franc 
PowerShares DB US Dollar-Bear 

XLB 
DBN 

SPDR Materials 
WisdomTree Int Basic Materials 

UUP PowerShares DB US Dollar-Bull Natural Resources 
BZF WisdomTree Dreyfus Brazilian Real SGOL ETFS Gold 
CYB 

EU 
WisdomTree Dreyfus Chinese Yuan 
WisdomTree Dreyfus Euro 

PALL 
PPLT 

ETFS Physical Palladium 
ETFS Physical Platinum 

ICN 
JYF 
BNZ 
SZR 

WisdomTree Dreyfus Indian Rupee 
WisdomTree Dreyfus Japanese Yen 
WisdomTree Dreyfus New Zealand Dollar 
WisdomTree Dreyfus South African Rand 

SIVR 
COPX 

SIL 
GCC 

ETFS Silver 
Global X Copper Miners 
Global X Silver Miners 
GreenHaven Cont Commodity 

Alt Energy & Energy GRES IQ ARB Global Resources 
TAN Claymore/MAC Global Solar IAU iShares Comex Gold 
ENY Claymore/SWM Canada Energy Income GSG iShares GSCI Commodity 
VDE Energy VIPERS IGE iShares Natural Resources 
FXN First Trust Energy SLV iShares Silver Trust 
FCG First Trust ISE-Revere Natural Gas CRBA Jefferies TR/J CRB Global Ag 
FAN 
IYE 
IEZ 
IEO 

ICLN 

FirstTrust Global Wind Energy 
iShares DJ US Energy 
iShares DJ US Oil Equip & Serv 
iShares DJ US Oil&Gas Exp&Prod 
iShares S&P Global Clean Energy 

CRBQ 
MOO 
GDX 

GDXJ 
HAP 

Jefferies TR/J CRB Global Commodity 
Market Vectors Agribusiness 
Market Vectors Gold Miners 
Market Vectors Jr Gold Miners 
Market Vectors RVE Hard Asset Producers 

IXC iShares S&P Global Energy DBA PowerShares DB Agriculture 
NUCL 
WC AT 

iShares S&P Global Nuclear 
Jefferies TR/J CRB Wildcatters Explore/Prod 

DBB 
DBC 

PowerShares DB Base Metals 
PowerShares DB Commodity 

KOL Market Vectors Coal DGL PowerShares DB Gold 
GEX Market Vectors Global Alt Energy DBP PowerShares DB Precious Metals 
NLR 
KWT 
OIH 
PZD 
DBE 

Market Vectors Nuclear Energy 
Market Vectors Solar Energy 
Oil Service HOLDRs 
PowerShares Cleantech 
PowerShares DB Energy 

DBS 
PAGG 
PSAU 

GLD 
XME 

PowerShares DB Silver 
PowerShares Global Agriculture 
PowerShares Global Gold and Prec Metals 
SPDR Gold 
SPDR Metals & Mining 

DBO PowerShares DB Oil PHYS Sprott Physical Gold 
PXI PowerShares Dyn Energy Short & Leveraged Short 

PXE PowerShares Energy Exp & Prod TBT ProShares Ultrashort Barclays 20+ Yr 
PBD PowerShares Global Clean Energy TMV Direxion 30-Yr Treasury Bear 3X 

PK OL 
PKN 

PowerShares Global Coal 
PowerShares Global Nuclear Energy 

ERY 
TBF 

Direxion Energy Bear 3x 
ProShares Short 20+ Year Treasury 

PWND PowerShares Global Wind Energy DOG ProShares Short Dow 30 
PXJ 

PBW 
PowerShares Oil Services 
PowerShares WilderHill Energy 

DDG 
PSQ 

ProShares Short Oil & Gas 
ProShares Short QQQ 

PUW 
RYE 
XLE 
XES 
XOP 
USL 

PowerShares WilderHill Prog En 
Rydex S&P Eq Wt Energy 
SPDR Energy 
SPDR Oil & Gas Equip & Service 
SPDR Oil & Gas Explore & Prod 
United States 12 Month Oil Fund 

SH 
SDOW 
SPXU 
CMD 
SCO 
DXD 

ProShares Short S&P 500 
ProShares UltraPro Short Dow 30 
ProShares UltraPro Short S&P 500 
ProShares Ultrashort DJ-AIG Commodity 
ProShares Ultrashort DJ-AIG Crude Oil 
ProShares Ultrashort Dow 30 

UGA United States Gasoline Fund EUO ProShares Ultrashort Euro 
UHN 
UNG 
USO 

United States Heating Oil Fund 
United States Natural Gas 
United States Oil Fund 

GLL 
DUG 
QID 

ProShares Ultrashort Gold 
ProShares Ultrashort Oil&Gas 
ProShares Ultrashort QQQ 

DKA WisdomTree Int Enerqy SDS ProShares Ultrashort S&P 500 
Leveraged Long ZSL ProShares Ultrashort Silver 

TMF Direxion 30-Yr Treasury Bull 3X YCS ProShares Ultrashort Yen 
ERX 
ÜBT 

Direxion Energy Bull 3x 
ProShares Ultra 20+ Yr Treasury 

RSW 
DNO 

Rydex Inverse 2x S&P 500 
United States Short Oil 
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S&P 500 CYCLES, SEASONAL PATTERN, AND TRADING GUIDE
Stock prices demonstrate predictable directional price swings throughout the year at
certain times, as a function of the overall condition of the economy, supply and
demand of shares based on overall sector performance, and as a result of year-end
window dressing and quarterly earnings reports.

There are other factors that can magnify or mute these price tendencies, as
described for the past 44 years by Yale and Jeffrey Hirsch in the Stock Traders
Almanac. The famed four-year Presidential Election/Stock Market cycle clearly shows
the impact of politics on the market. There is also the January Barometer, which has a
strong record for predicting the general course of stock prices for the year. Fiscal and
monetary policy decisions, guided by the men in charge in Washington and Wall
Street, have more to do with investors' confidence and, therefore, can be a catalyst for
accelerating or putting the brakes on seasonal price moves as well.

Typically, October marks the best time of the year to buy stocks. This month has
earned a reputation as a "bear killer", as 11 post-World War II bear markets were
turned in October. The Santa Claus rally can spill into early January; but we do see
some profit taking for tax deferment purposes, which can incite savvy traders to buy
the "January Dip'* and sell before the Presidents' Day holiday weekend. In April, we
see an early month sell-off, as traders liquidate shares in order to pay taxes; this is
where we see a typical top. This rally, spanning November to April, is the Best Six
Months. As we hit mid- to late July, after second quarter earnings season, the market
begins to fade; and aggressive traders may want to be short, while buyers may want to
wait until the next cycle begins at the typical October low.

S�P 500 NEAR-TERM CONTRACT ANNUAL HIGHS, LOWS, AND CLOSES SINCE 1983
HIGH LOW YEAR HIGH LOW YEAR 

YEAR DATE CLOSE DATE CLOSE CLOSE YEAR DATE CLOSE DATE CLOSE CLOSE 
1983 10/10 174.05 01/03 139.00 167.30 1997 10/07 989.60 04/11 738.50 979.10 
1984 09/17 173.00 07/24 148.85 170.20 1998 12/29 1254.60 01/09 929.50 1245.50 
1985 12/16 215.15 01/04 166.40 212.45 1999 12/31 1484.20 01/14 1219.00 1484.20 
1986 12/04 254 65 01/22 202.80 242.15 2000 03/24 1555.40 12/20 1279.60 1335.00 
1987 08/25 338.40 10/19 201.50 246.75 2001 02/01 1382.50 09/21 973.00 1149.20 
1988 10/21 285.00 01/08 240.75 280.40 2002 01/04 1175.30 10/09 777.80 878.90 
1989 10/09 363.85 01/03 277.65 356.35 2003 12/31 1110.60 03/11 800.20 1110.60 
1990 07/16 372.30 10/11 297.35 330.65 2004 12/29 1217.00 08/06 1063.60 1213.70 
1991 12/31 418.20 01/09 312.65 418.20 2005 12/14 1282.10 04/20 1139.80 1254.80 
1992 12/22 441.95 04/08 395.25 437.65 2006 12/14 1438.20 06/13 1232.40 1428.40 
1993 12/28 471.90 01/08 429.70 466.95 2007 10/09 1576.20 03/05 1372.20 1477.20 
1994 02/02 482.30 04/04 439.25 461.35 2008 01/03 1458.70 11/20 748.30 900.10 
1995 12/14 623.75 01/03 461.45 618.45 2009 12/28 1123.10 03/09 675.90 1110.70 
1996 12/26 764.60 01/10 600.75 744.50 2010* 04/23 1212.30 02/08 1055.90 AT PRESS TIME

•Through April 30, 2010
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S&P 500 NEAR-TERM CONTRACT MONTHLY CLOSING PRICES
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 

1983 147.20 149.20 151.85 164.25 162.20 170.15 163.70 164.95 168.25 165.45 166.40 167.30 
1984 165.50 157.15 161.05 161.40 150.80 154.85 152.25 167.40 170.10 168.60 164.55 170.20 
1985 180.45 181.80 183.35 180.85 189.65 193.65 191.35 187.90 182.80 189.25 202.40 212.45 
1986 213.05 226.00 241.00 234.80 247.55 252.25 235.95 252.65 230.60 244.70 248.65 242.15 
1987 274.15 283.55 291.25 289.45 289.45 303.55 320.20 330.85 325.85 259.35 232.00 246.75 
1988 257.05 267.30 259.05 261.00 262.95 275.40 273.25 261.60 274.15 279.10 273.05 280.40 
1989 298.75 289.65 297.85 311.55 321.45 321.20 348.30 351.80 352.60 343.15 347.50 356.35 
1990 330.50 332.95 341.45 332.10 361.75 362.35 358.60 322.55 306.75 306.80 324.05 330.65 
1991 344.65 366.80 376.25 375.90 389.70 372.25 388.40 395.55 390.30 393.30 375.70 418.20 
1992 408.60 412.35 404.20 414.80 414.90 409.50 423.90 414.15 418.35 417.80 430.95 437.65 
1993 438.25 443.70 452.60 438.65 450.10 451.00 448.00 463.25 459.35 468.05 461.85 466.95 
1994 481.70 466.15 446.75 450.35 456.20 445.05 458.90 474.10 463.25 472.45 453.95 461.35 
1995 472.20 488.55 504.40 516.75 533.35 547.15 563.15 562.85 588.20 583.85 607.25 618.45 
1996 637.95 638.25 651.25 654.85 666.95 676.80 642.40 651.35 691.40 709.65 758.25 744.50 
1997 787.50 790.40 758.00 802.80 850.60 890.25 957.95 903.10 954.50 924.00 954.90 979.10 
1998 987.80 1050.50 1110.50 1119.20 1090.80 1143.00 1123.00 954.00 1026.00 1105.20 1162.50 1245.50 
1999 1281.50 1235.50 1293.30 1336.50 1297.20 1381.70 1331.80 1319.80 1298.20 1376.20 1391.50 1484.20 
2000 1401.00 1372.00 1515.30 1460.00 1422.20 1468.10 1438.90 1521.20 1453.70 1440.20 1321.50 1335.00 
2001 1372.90 1242.00 1169.20 1254.30 1257.40 1231.70 1215.30 1135.10 1043.70 1060.70 1140.00 1149.20 
2002 1130.40 1106.90 1149.20 1077.20 1067.50 990.10 911.50 916.10 815.00 885.40 936.00 878.90 
2003 854.70 840.90 847.00 916.10 963.30 973.30 989.30 1007.70 994.10 1049.50 1057.80 1110.60 
2004 1129.90 1144 60 1124.90 1106.10 1120.30 1140.40 1101.10 1104.10 1114.90 1130.30 1174.10 1213.70 
2005 1181.70 1204.10 1183.90 1158.50 1192.30 1195.50 1236.80 1221.40 1234.30 1209.80 1251.10 1254.80 
2006 1283.60 1282.40 1303.30 1315.90 1272.10 1279.40 1281.80 1305.60 1345.40 1383.20 1402.90 1428.40 
2007 1443.00 1408.90 1431.20 1488.40 1532.90 1515.40 1461.90 1476.70 1538.10 1554.90 1483.70 1477.20 
2008 1379.60 1331.30 1324.00 1386.00 1400.60 1281.10 1267.10 1282.60 1167.40 967.30 895.30 900.10 
2009 822.50 734.20 794.80 870.00 918.10 915.50 984.40 1019.70 1052.90 1033.00 1094.80 1110.70 
2010 1070.40 1103.40 1165.20 1183.40 
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S&P 500 NEAR-TERM CONTRACT MONTHLY PERCENT CHANGES
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 

Year's 
Change 

1983 3.8 1.4 1.8 8.2 -1.2 4.9 -3.8 0.8 2.0 -1.7 0.6 0.5 18.0 
1984 -1.1 -5.0 2.5 0.2 -6.6 2.7 -1.7 10.0 1.6 -0.9 -2.4 3.4 1.7 
1985 6.0 0.7 0.9 -1.4 4.9 2.1 -1.2 -1.8 -2.1 3.5 6.9 5.0 24.8 
1986 0.3 6.1 6.6 -2.6 5.4 1.9 -6.5 7.1 -8.7 6.1 1.6 -2.6 14.0 
1987 13.2 3.4 2.7 -0.6 N/C 4.9 5.5 3.3 -1.5 -20.4 -10.5 6.4 1.9 
1988 4.2 4.0 -3.1 0.8 0.7 4.7 -0.8 -4.3 4.8 1.8 -2.2 2.7 13.6 
1989 6.5 -3.0 2.8 4.6 3.2 -0.1 8.4 1.0 0.2 -2.7 1.3 2.5 27.1 
1990 -7.3 0.7 2.6 -2.7 8.9 0.2 -1.0 -10.1 -4.9 0.02 5.6 2.0 -7.2 
1991 4.2 6.4 2.6 -0.1 3.7 -4.5 4.3 1.8 -1.3 0.8 -4.5 11.3 26.5 
1992 -2.3 0.9 -2.0 2.6 0.02 -1.3 3.5 -2.3 1.0 -0.1 3.1 1.6 4.7 
1993 0.1 1.2 2.0 -3.1 2.6 0.2 -0.7 3.4 -0.8 1.9 -1.3 1.1 6.7 
1994 3.2 -3.2 -4.2 0.8 1.3 -2.4 3.1 3.3 -2.3 2.0 -3.9 1.6 -1.2 
1995 2.4 3.5 3.2 2.4 3.2 2.6 2.9 -0.1 4.5 -0.7 4.0 1.8 34.1 
1996 3.2 0.1 2.0 0.6 1.8 1.5 -5.1 1.4 61 2.6 6.8 -1.8 20.4 
1997 5.8 0.4 -4.1 5.9 6.0 4.7 7.6 -5.7 5.7 -3.2 3.3 2.5 31.5 
1998 0.9 6.3 5.7 0.8 -2.5 4.8 -1.7 -15.0 7.5 7.7 5.2 7.1 27.2 
1999 2.9 -3.6 4.7 3.3 -2.9 6.5 -3.6 -0.9 -1.6 6.0 1.1 6.7 19.2 
2000 -5.6 -2.1 10.4 -3.6 -2.6 3.2 -2.0 5.7 -4.4 -0.9 -8.2 1.0 -10.1 
2001 2.8 -9.5 -5.9 7.3 0.2 -2.0 -1.3 -6.6 -8.1 1.6 7.5 0.8 -13.9 
2002 -1.6 -2.1 3.8 -6.3 -0.9 7.3 -7.9 0.5 -11.0 8.6 5.7 -6.1 -23.5 
2003 -2.8 -1.6 0.7 8.2 5.2 1.0 1.6 1.9 -1.3 5.6 0.8 5.0 26.4 
2004 1.7 1.3 -1.7 -1.7 1.3 1.8 -3.4 0.3 1.0 1.4 3.9 3.4 9.3 
2005 -2.6 1.9 -1.7 -2.1 2.9 0.3 3.5 -1.2 1.1 -2.0 3.4 0.3 3.40 
2006 2.3 -0.1 1.6 1.0 -3.3 0.6 0.2 1.9 3.0 2.8 1.4 1.8 13.8 
2007 1.0 -2.4 1.6 4.0 3.0 -1.1 -3.5 1.0 4.2 1.1 -4.6 -0.4 3.4 
2008 -6.6 -3.5 -0.5 4.7 1.1 -8.5 -1.1 1.2 -9.0 -17.1 -7.4 0.5 -39.1 
2009 -8.6 -10.7 8.3 9.5 5.5 -0.3 7.5 3.6 3.3 -1.9 6.0 1.5 23.4 
2010 -3.6 3.1 5.6 1.6 
TOTALS 22.4 -5.4 48.9 42.3 40.9 21.1 2.8 0.2 -11.6 1.9 23.2 59.6 
AVG. 0.8 -0.2 1.7 1.5 1.5 0.8 0.1 0.01 -0.4 0.1 0.9 2.2 
# Up 18 16 20 16 18 19 11 17 14 16 18 23 
# Down 10 12 8 10 7 9 16 10 13 11 9 4 



30-YEAR TREASURY BOND CYCLE, SEASONAL PATTERN, AND TRADING GUIDE 

Even though the 10-year note has become the benchmark yield instrument, the long end of the 
yield curve offers investors added volatility and much bigger price swings. Price is the 
opposite of yield; when prices move up, interest rates go down, and when prices decline, 
interest rates are rising. Moreover, Treasury issues, at times, have a decoupling relationship 
with stock price action. When stocks go up, investors sell bonds to raise cash to allocate back 
into equities and vice versa. In times of financial and economic upheaval, as was the case in 
late 2008, bond prices soar. However, we still see a seasonal cycle of supply and demand 
flows, as bond prices tend to peak towards mid-December when investors reallocate funds for 
year-end book adjustments. It is no coincidence that as stock prices are at their best, bond 
prices are beginning to peak. If that theory holds, then the opposite should be true. 

Bond prices typically tend to make their seasonal bottom in late June to mid-July, as 
stocks tend to see summertime highs. Other factors that weigh on Treasury prices are the 
perception of inflation, whether real or not. Inflation, as well as increases in supply, reduce an 
investment instrument's long-term value. When we are in periods of rising inflation, we will 
see price declines (rising yields and interest rates). This accounts for the loss in the value of a 
bond today vis-a-vis the face value of the bond at maturity. A higher yield attracts an investor; 
in other words, higher interest rates help boost demand. The government spends money, and 
to raise capital they issue treasury bonds. This is done through quarterly refunding operations. 
Typically, the Treasury Department's borrowing estimates are announced for the second 
quarter around late January or early February, and this can add pressure to bond prices, where 
we see a seasonal decline lasting to the seasonal lows in June. 

30-YEAR TREASURY BOND NEAR-TERM CONTRACT ANNUAL HIGHS, LOWS, AND CLOSES SINCE 1978 
HIGH LOW YEAR HIGH LOW YEAR

YEAR DATE CLOSE DATE CLOSE CLOSE YEAR DATE CLOSE DATE CLOSE CLOSE
1978 01/04 98'310 12/28 90'060 90'110 1995 12/29 121'150 01/03 98'230 121'150 
1979 07/02 92'090 11/07 78'060 82'060 1996 01/03 121'180 06/12 105'280 112'200 
1980 06/16 86'000 02/21 64'130 71'120 1997 12/22 120'290 04/11 106'200 120'150 
1981 01/05 72'290 09/29 55'260 61'290 1998 10/05 134'210 03/05 118'210 127'250 
1982 11/04 79'030 02/09 57'030 76'200 1999 01/29 128'000 12/23 90'300 90'300 
1983 05/04 79'220 08/08 68'220 70'010 2000 12/22 105'190 01/18 89'070 104'200 
1984 12/18 72'220 05/30 59'080 71'020 2001 11/07 111'160 05/29 98'180 101'170 
1985 12/27 85'100 03/18 67'170 85'070 2002 10/09 114'200 03/14 97'260 112'220 
1986 04/16 104'270 01/13 81'250 98'060 2003 06/13 122'210 09/03 104'070 109'100 
1987 01/09 101'190 10/19 77'250 87'310 2004 03/17 115'310 06/14 103'000 112'160 
1988 02/10 95'010 08/22 83'310 89'040 2005 06/27 119'080 03/22 109'240 114'060 
1989 08/01 100'120 03/20 86'160 98'210 2006 01/17 114'280 06/28 105'150 111'140 
1990 01/02 98'130 08/24 87'050 95'230 2007 11/26 118'280 06/12 105'110 116'120 
1991 12/31 104'240 06/12 92'090 104'240 2008 12/30 141'135 06/13 111'270 138'015 
1992 09/08 106'290 03/16 97'090 104'210 2009 01/15 137'045 06/10 112'220 115'120 
1993 10/15 121'300 01/12 103'210 114'160 2010* 02/05 119'160 04/05 114'120 AT PRESS �� 

1994 01/28 117'140 11/11 96'020 99'050 

*Through April 30,2010 
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30-YEAR TREASURY BOND NEAR-TERM CONTRACT MONTHLY CLOSING PRICES

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 

1978 97'230 96'140 95'300 95'150 93'210 93'000 93'180 95'070 93'100 91'050 92'190 90'110 

1979 91'160 89'210 90'050 88'060 89'270 91'270 90'170 89'110 87'250 79^300 82'130 82'060 

1980 74'160 69'000 67'270 77020 79'140 81 '060 75'100 73'090 70'220 67'260 69'080 71'120 

1981 69'090 65'310 67'020 61'280 65'260 64'120 61'010 58'080 56'000 58'220 65'200 61'290 

1982 60'230 61'140 61'300 63'060 63'030 60'220 62'260 66'210 71'020 76'170 74'280 76'200 

1983 73'110 76'220 75'310 78'300 74'020 74'140 69'300 69'070 72'230 70'220 71'020 70'010 

1984 70'260 68'070 66'070 64'220 59'150 59'200 64'160 65'050 67070 70'250 70'290 71'020 

1985 73'060 67'280 69'230 70'240 76'130 77'020 75'060 76'010 75'190 78'170 80'160 85'070 

1986 85'050 94'000 102'100 100'240 93'030 99'180 97'260 101'230 96'180 98'030 98'240 98'060 

1987 99'220 100'140 98'150 93'020 91'020 91'160 89'160 86'170 81'220 87180 86'240 87310 

1988 93'290 93'200 90'020 87290 84'290 86'240 86'060 85'160 88'240 91'130 88'030 89'040 

1989 90'260 88'060 88'130 90'060 93'000 97'300 99'240 96'070 95'270 99'110 99'150 98'210 

1990 94'080 93'060 91'280 88'260 92'230 94'110 94'220 88'260 89'120 91'030 94'180 95'230 

1991 96'100 95'170 95'150 96'130 94'310 93'200 94'270 97'080 100'000 99T260 98'260 104'240 

1992 101'010 100'100 98'230 98'040 99'230 100'210 104'270 103'310 105'100 102'240 101'310 104'210 

1993 107'060 109'200 109'170 110'050 109'050 113'300 115'160 118'130 118'170 118'240 114'070 114'160 

1994 117050 111'110 106'080 104'160 102'200 101'070 104'250 102'290 98'300 98'110 98'020 99'050 

1995 101'150 103'140 103'290 105' 110 112'210 113' 170 111'070 112'240 114'110 117020 119'050 121'150 

1996 120'300 114'100 111'150 109'050 107'170 109'170 109'040 106'250 109'060 113'000 115'280 112'200 

1997 111'140 110'140 107'070 109'090 109'200 111'020 116'240 112'240 115'090 118'150 119'010 120'150 

1998 122'090 120'150 120'080 120'070 121'160 123'190 122'190 127'000 131'150 128'290 129'190 127250 

1999 128'000 120'310 120'180 120'060 117'150 115'290 114'310 113'310 113'300 113'190 93'020 90'300 

2000 92'070 94'220 97'220 96'180 95'200 97'110 98'190 100'140 98'210 99'270 102'210 104'200 

2001 104'020 105'090 104'060 100'150 99'180 100'100 104'010 105'100 105'160 110'140 103'220 101'170 

2002 102'270 102'290 98'050 102'100 101'040 102'250 105'300 109'220 114'080 110'210 107300 112'220 

2003 112'060 114'150 112'240 114'010 119'070 117'110 105'200 106'000 112'050 108'230 107270 109'100 

2004 111'110 112'140 114'020 107030 105'070 106'120 108'070 111'100 112'070 113'270 110'040 112'160 

2005 114'270 112110 111'120 114'270 117'140 118'240 115'100 118'010 114'130 111'310 112'010 114'060 

2006 112'270 113'030 109'050 106'270 106'070 106'210 108'090 111'020 112'130 112'210 114'120 111'140 

2007 110'040 112'300 111'080 111'240 109'040 107'240 110'020 111'180 111'110 112'190 117060 116'120 

2008 119100 118'200 118'255 116'285 113'160 115'190 115'160 117'100 117'055 113'040 127155 138'015 

2009 126'225 123'110 129'225 122'180 117210 118'115 119'000 119'240 121'120 120'050 122'230 115'120 

2010 118'260 117'220 116'040 119'020 
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30-YEAR TREASURY BOND NEAR-TERM CONTRACT MONTHLY PERCENT CHANGES

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 
Year's 

Change 

1978 -1.8 -1.3 -0.5 -0.5 -1.9 -0.7 0.6 1.8 -2.0 -2.3 1.6 -2.4 -9.2 
1979 1.3 -2.0 0.6 -2.2 1.9 2.2 -1.4 -1.3 -1.7 -8.9 3.1 -0.3 -9.0 
1980 -9.4 -7.4 -1.7 13.6 3.1 2.2 -7.2 -2.7 -3.5 -4.10 2.1 3.1 -13.2 
1981 -2.9 -4.8 1.7 -7.7 6.4 -2.2 -52 -4.6 -3.9 4.8 11.8 -5.7 -13.3 
1982 -1.9 1.2 0.8 2.0 -0.1 -3.8 3.5 6.1 6.6 7.7 -2.2 2.3 23.8 
1983 -4.3 4.6 -0.9 3.9 -6.2 0.5 -6.0 -1.0 5.1 -2.8 0.5 -1.5 -8.6 
1984 1.1 -3.7 -2.9 -2.3 -8.1 0.3 8.2 1.0 3.2 5.3 0.2 0.2 1.5 
1985 3.0 -7.3 2.7 1.5 8.0 0.9 -2.4 1.1 -0.6 3.9 2.5 5.9 19.9 
1986 -0.1 10.4 8.8 -1.5 -7.6 6.9 -1.8 4.0 -5.1 1.6 0.7 -0.6 15.2 
1987 1.5 0.8 -2.0 -5.5 -2.1 0.5 -22 -3.3 -5.6 7.2 -0.9 1.4 -10.4 
1988 6.7 -0.3 -3.8 -2.4 -3.4 4.5 -2.9 -0.8 3.8 3.0 -3.6 1.2 1.3 
1989 1.9 -2.9 0.2 2.0 3.1 5.3 1.9 -3.5 -0.4 3.7 0.1 -0.8 10.7 
1990 -4.5 -1.1 -1.4 -3.3 4.4 1.8 0.4 -6.2 0.6 1.9 3.8 1.2 -3.0 
1991 0.6 -0.8 -0.1 1.0 -1.5 -1.4 1.3 2.5 2.8 -02 -1.0 6.0 9.4 

1992 -3.6 -0.7 -1.6 -0.6 1.6 0.9 4.2 -0.8 1.3 -2.4 -0.8 2.6 -0.1 
1993 2.4 2.3 -0.1 0.6 -0.9 4.4 1.4 2.5 0.1 0.2 -3.8 0.2 9.4 
1994 2.3 -5.0 ^t.6 -1.6 -1.8 -1.4 3.5 -1.8 - a s -0.6 -0.3 1.1 -13.4 
1995 2.3 1.9 0.5 1.4 6.9 0.8 -2.0 14 1.4 2.4 1.8 1.9 225 
1996 -0.4 -5.5 -2.5 -2,1 -1.5 1.9 -0.4 -2.1 2.3 3.5 2.5 -2.8 -7.3 
1997 -1.1 -0.9 -2.9 1.9 0.3 1.3 5.1 -3.4 2.2 2.8 0.5 1.2 7.0 
1998 1.5 -1.5 - 0 2 -0.03 1.1 1.7 -0.8 3.6 3.5 -1.9 0.5 -1.4 6.1 
1999 0.2 -5.5 -0.3 -0.3 -2.3 -1.3 -0.8 -0.9 -0.03 -0.3 -18.1 -2.3 -28.8 
2000 1.4 2.7 3.2 -1.2 -1.0 1.8 1.3 1.9 -1.8 1.2 2.8 1.9 15.1 
2001 -0.5 1.2 -1.0 -3.6 -0.9 0.8 3.7 1.2 0.2 4.7 -6.1 -2.1 -3.0 
2002 1.3 0.1 -4.6 4.2 -1.2 1.6 3.1 3.5 4.2 -3.1 -2.5 4.4 11.0 
2003 -0.4 2.0 -1.5 1.1 4.5 -1.6 -10.0 0.4 5.8 -3.1 -0.8 1.4 -3.0 
2004 1.9 1.0 1.4 -6.1 -1.8 1.1 1.7 2.9 0.8 1.4 -3.3 2.2 2.9 
2005 2.1 -2.2 -0.9 3.1 2.3 1.1 -2.9 2.4 -3.1 -2.1 0.1 1.9 1.5 
2006 -1.2 0.2 -3.5 -2,1 -0.6 0.4 1.5 2.6 1.2 0.2 1.5 -2.6 -2.4 

2007 -1.2 2.6 -1.5 0.4 -2.3 -1.3 2.1 1.4 -0.2 1.1 4.1 -0.70 4.4 
2008 2.5 -0.6 0.1 -1.6 -2.9 1.8 -0.1 1.6 -0.1 -3.5 12.7 8.3 18.6 
2009 - 8 2 -2.7 5.2 -5.5 -4.0 0.6 0.5 0.6 1.4 -1.0 2.1 -6.0 -16.4 
2010 3.0 -0.9 -1.3 2.5 
TOTALS -4.5 -26.1 -14.6 -10.9 -8.5 31.6 -2.1 10.1 14.6 20.3 11.6 19.2 
AVG. -0.1 -0.8 -0.4 -0.3 -0.3 1.0 -0.1 0.3 0.5 0.6 0.4 0.6 

# Up 18 13 11 14 12 24 17 19 18 18 20 19 
# Down 15 20 22 19 20 8 15 13 14 14 12 13 
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CRUDE OIL CYCLE, SEASONAL PATTERN, AND TRADING GUIDE

Crude oil has shown strong seasonal bottoms in December and has a strong
tendency to peak in September. One explanation for this is that refiners are
building inventories ahead of the summer driving season and there is still a
demand for heating oil as well as the competition from diesel and jet fuels. As
the summer driving season ends, refiners focus more on increasing inventories
for heating oil, and there is less demand for gasoline, so we have seen price
weakness through the end of December into February.

One of the many aspects that resulted in the unprecedented price increase
in crude oil in 2008 was the insatiable demand from China, India, and other
developing nations. In addition, it is valued in terms of the U.S. dollar, so
when we have periods of a weaker dollar against foreign currencies, this has
helped support the value of crude oil prices, as occurred through late 2007 into
mid-2008.

CRUDE OIL NEAR-TERM CONTRACT ANNUAL HIGHS, LOWS, AND CLOSES SINCE 1984
HIGH LOW YEAR HIGH LOW YEAR 

YEAR DATE CLOSE DATE CLOSE CLOSE YEAR DATE CLOSE DATE CLOSE CLOSE 
1984 05/16 31.22 12/20 26.33 26.41 1998 01/29 17.82 12/10 10.72 12.05 
1985 11/25 31.01 12/17 25.09 26.30 1999 11/22 27.07 02/16 11.48 25.60 
1986 01/06 26.57 03/31 10.42 1794 2000 10/12 35.72 04/11 23.39 26.80 
1987 08/03 22.16 12/18 15.40 16.70 2001 02/08 31.59 11/15 17.84 19.84 
1988 04/26 18.60 10/05 12.60 17.24 2002 12/27 32.72 01/17 18.63 31.20 
1989 12/26 21.91 02/14 16.81 21.82 2003 03/07 37.78 04/29 25.24 32.52 
1990 10/09 40.40 07/06 16.47 28.44 2004 10/22 55.17 02/06 32.48 43.45 
1991 01/16 30.29 02/22 17.91 19.12 2005 08/30 69.81 01/03 42.12 61 04 
1992 06/24 22.89 01/09 17.86 19.50 2006 07/14 78.71 11/02 57.88 61.05 
1993 03/04 21.07 12/28 14.11 14.17 2007 11/23 98.18 01/18 51.81 95.98 
1994 08/01 20.55 03/28 14.08 17.76 2008 07/14 145.78 12/24 37.45 39.00 
1995 05/01 20.50 07/20 16.77 19.55 2009 10/21 81.37 02/18 37.41 79.36 
1996 12/31 25.92 01/29 17.45 25.92 2010* 04/06 86.84 02/05 71.19 AT PRESS TIME

1997 01/08 26.62 12/30 17.60 17.64 
'Through April 30,2010
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