
Since so many are trying to be bearish at present I 
thought I would report here the late, great Hank Pru-
den’s enumeration of the basics of a Wyckoff distribu-
tion pattern as found on the www.wyckoffanalytics.com 
site. 

1. Upside objective accomplished - P&F chart 
2. Activity bearish (volume decreases on rallies and 
increases on reactions) - Bar and P&F charts 
3. Preliminary supply, buying climax - Bar and P&F 
charts 
4. Stock is weaker than the market (that is, price is more 
responsive than the market on reactions and is more 
sluggish on rallies) - Bar chart 
5. Upward stride broken (that is, support line or uptrend 
line penetrated) - Bar and/or P&F chart 
6. Lower highs - Bar and/or P&F chart 
7. Lower lows - Bar and/or P&F chart 
8. Crown forming (lateral movement) - P&F chart 
9. Estimated downside profit potential is at least three 
times the risk for if the initial stop-order were hit - P&F 
and bar charts 
 
The fact that these criteria are not being met is one of 
the reasons that I remain resolutely bullish. 
 

What, exactly, are we looking at? 
 
I recently traveled to Zurich Switzerland to teach Bol-
linger Bands for a conference sponsored by IG, the de-
rivatives broker. The crowd was very curious and the 
conference went very well. Prior to Zurich I was in New 
York to give a crypto keynote talk and teach a Bollinger 
Bands class at TradersEXPO. The following discussion 
and Bollinger Bands innovation arises from similar 
questions asked several times in both venues and some 
prodding, in jest, by a couple of IG board members. The 
questions concerned the use of a combination of Bol-
linger and Keltner bands, an old and familiar topic for 
me. Early in the history of Bollinger Bands, while I was 
still chief market analyst at the Financial News Net-
work, CNBC’s predecessor, I received a communication 
from a well-known analyst/trader whose name I no 
longer recall. The gist of his comments was that Keltner 
bands were superior to Bollinger Bands. As I recall, he 
was quite adamant about that. However, he and others 
allowed that there was a case in which Bollinger Bands 
and Keltner bands together might be useful; a compari-

son of the two plotted together on the same chart. The 
interesting bit was said to be when the Bollinger Bands 
traded inside the Keltner bands. I ignored that for long 
time, focusing on the Squeeze instead, but a question 
kept on nagging me: Why would that combo work? 
 
To aid understanding of this exposition I should intro-
duce Keltner bands properly. Keltner bands weren’t 
created by Chester Keltner, the commodity and tech-
nical analysis expert who wrote “How to Profit in Com-
modities” in 1960. Rather they were presaged by him in 
a three-page section of his book that presented the “10-
Day Moving Average Rule”, which was an always-in-
the-market commodity trading system. The system used 
a 10-day moving average and a 10-day average of the 
daily range to set the levels at which to switch from long 
to short and vice versa. The rules were simple: go long 
when price exceeds the moving average plus the average 
range and reverse to short when price falls below the 
average less the range.* The use of such a system today 
would be ruinous, though it appears to have worked 
passably at the time. It is unknown who took Keltner’s 
system and morphed it into the set of trading bands we 
know today as Keltner bands, or when this occurred, but 
a good guess is that it happened in the commodity sys-
tem trading community in Chicago in the 1970s. 
 
* Louis Mendelsohn published a trading system called 
Profit Taker for many years that used logic quite similar 
to Keltner’s, but with optimized parameters. I just saw 
his son, Lane, at the TradersEXPO. Another two sons 
were present, Marvin, Gerald Appel’s son and Jeffrey, 
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Yale Hirsch’s son. All three have continued their fa-
ther’s business. 
 
Keltner bands, as we know them today, are a moving 
average plus or minus an average of the ranges of the 
same bars used in the price average. Keltner used the 
typical price (high + low + close) / 3 as the raw data 
point introducing a bit of smoothing. It seems that the 
use of the close is more common today. Some use aver-
age range while others advocate for Wilder’s average 
true range. As the provenance of Keltner bands is far 
from clear, the ‘official’ calculation is also not clear. For 

example: 
Close or typical price? 
Simple or exponential moving average for price? 
Range or true range? 
Simple, exponential or Wilder’s smoothing for range? 
 
The bottom line is that what Keltner bands are exactly is 
unclear, so choices have to be made. I choose a simple 
moving average for BB comparability. I choose the 
close rather than the typical price, again for comparabil-
ity. (Oddly enough I used to use the typical price for 
Bollinger Bands.) I feel that average true range, which I 

The Volatility Index — VIX — One Year 

Value Line Arithmetic — VALUA — One Year 

 500

 1000

 1500

 2000

 2500

 3000

 3500

 4000

4/18 5/18 6/18 7/18 8/18 9/18 10/18 11/18 12/18 1/19 2/19 3/19

Courtesy of Bollinger Capital

  www.BollingerBands.com

They really are sheep. 
One down day and the 
“Fear Index” surges by 
more than 30%. 
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A new high for the composite 
and advance—decline line ahead 
of price. An ‘All Clear’ signal. 

 

NYSE Composite and New Highs / New Lows Histogram — Daily — One Year 

NYSE Composite and  Advance - Decline Line — Daily — One Year 

This is the first place to 
look for signs of trouble.  
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will introduce in a minute, is a much better measure than 
range. Finally for logical consistency I choose Wilder’s 
smoothing to go with true range. 
 
Range is simply the high of the period less the low of 
the period. True range is similar, but includes any gaps 
in price that occur between bars. So if the current bar’s 
high is less than the previous bar’s close we substitute 
the prior close for the current high. Likewise, if the pre-
vious bar’s close is less than the current bar’s low we 
substitute the prior close. In the pseudo code language 

that I use for development these formulas look like this. 
 
10-bar average range = average(high – low, 10) 
10-bar average true range = wilder(highest(high, close[-
1]) – lowest(low, close[-1]), 10) 
 
There won’t be much difference for short-term bars, but 
for daily bars where the price formation mechanism 
continues even when the market is closed, there can be 
important differences. Also note my use of Wilder’s 
averaging technique, which he introduced in “New Con-

Shanghai Composite — Daily—One Year 
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Looks to me like an 
emerging bull market. 
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We really need to see 
some improvement here. 
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cepts in Technical Trading Systems” for RSI, average 
true range and others—another of the shortcuts from the 
days of keeping indicators by hand. (Wilder’s average 
technique for a ten day average: Start with a 10-day sim-
ple average, after that the new average is nine times last 
period’s average plus this period’s raw data, that quanti-
ty divided by ten. This is a more front-weighted measure 
than an exponential average of similar length.) 
 
I gather that the main idea behind combining Bollinger 
and Keltner bands is that when the Bollinger Bands fall 
inside the Keltner bands a Squeeze of a sort is on. What 
are we talking about here? At the heart of this idea is the 
calculation of volatility in two different ways, one much 
more dynamic than the other; the key is the difference 
between standard deviation and average range as volatil-
ity measures. In standard deviation the difference be-
tween price and an average is squared inside the calcula-
tion making the resulting values very sensitive to 
breakouts and breakdowns. By comparison, range is 
relatively insensitive to deviations from average. What 
my long-forgotten friend was really talking about was 
volatility. Ranges may expand in a trend and contract in 
a consolidation, but they have nothing like the dyna-
mism of standard deviation. So in a consolidation, 
wedge, pennant, triangle, etc., standard deviation will 
fall below average range alerting the trader to the poten-
tial for a move. Think a Squeeze in terms of tactics ra-
ther than strategy. 
 
Thinking all this through while staring at the ceiling in 

the middle of a jet-lagged night in Zurich, the favorite 
stomping ground of the late Ian McAvity, I thought: 
Why not get rid of all the window dressing and go di-
rectly to the heart of the matter? Let’s create an indica-
tor that skips the bands and focuses on the differences 
between the volatility calculations that drive the bands. 
Voila! The latest addition to the Bollinger Band Tool 
Kit: BB Gap. At the heart of the BB calculation is stand-
ard deviation and at the heart of the Keltner calculation 
is average true range, so it turns out that simply subtract-
ing average true range from standard deviation—where 
the periods and price fields are kept the same--produces 
an indicator that gets to the heart of those questions I 
was asked. To wit: In essence hiding inside the differ-
ence between the Bollinger and Keltner bands is a neat 
tactical Squeeze/Bulge indicator, BB Gap. 
 
To be sure BB Gap is quite different from our normal 
Squeeze approach, but it seems valuable and unique 
enough to stand on its own. Our normal approach is to 
use the indicator BandWidth in a window to locate 
Squeezes and Bulges. (BandWidth is the difference be-
tween the upper and lower Bollinger Bands normalized 
by dividing by the middle BB.) In order to locate a 
Squeeze or Bulge we compare the current reading of 
BandWidth to its immediate prior history, usually 125 
periods. BB Gap seems not to need any look-back peri-
od or window and may help some identify shorter-term 
trading signals, tactics vs strategy. 
 
Let’s step back a minute and look at this from a higher 

Treasury Rates — One Year 

It is an actual yield-curve inversion, albeit 
a strange one. Perhaps the strangest your 
correspondent has ever seen.  
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Oil Stock Index — XOI — One Year 

elevation. What do technical analysis tools really do? 
I’ll focus on a few first principles indicators here to il-
lustrate our point. First principles indicators touch the 
basic mechanisms of the market; they are windows onto 
the motive forces of markets. Bollinger Bands define 
high and low on a relative basis. Welles Wilder’s Rela-
tive Strength Index limns the struggle between up and 
down forces. Gerald Appel’s Moving Average Conver-
gence Divergence portrays the relationship of short-term 
strength or weakness and longer-term trends. Stochas-
tics, popularized by George Lane, examines where we 
stand in relation to history. Intraday Intensity casts light 

on the actions of institutional investors. Relative 
Strength compares the relative performance of two sepa-
rate series, often a stock or fund and an index. There are 
many more, but these are among the most important. 
 
The question you must ask of each indicator that you 
propose to use is: What is this indicator telling me? Old-
er technicians were closer to these answers as they often 
calculated and charted their indicators by hand and were 
thus intimately familiar with their workings. Today’s 
technicians have computers calculate and present their 
indicators. Some users of programs like AmiBroker and 

 

Crude Oil Futures — CL — One Year 
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Last month: “Look for an 
intermediate up swing.” Not 
much of an upswing and now 
some divergence with crude. 
Time for caution. 
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TradeStation for example, may have programmed indi-
cators and systems in those platform’s high-level lan-
guages and so are ahead of the game a bit. But today it 
takes careful study to get to the essence of these tools. 
 
When I do my Bollnger Bands seminars, which are be-
coming as rare as hen’s teeth, I always try to teach a 
section on indicator selection. The idea is to bundle indi-
cators by purpose. These are some of the categories I 
use: 
Accumulation distribution 
   Supply and demand 

Momentum 
   How fast 
Relative strength 
   Stronger or weaker 
Up versus down 
   Internal strength 
Overbought/oversold 
   Too far, too fast 
Range 
   Volatility 
Trading Bands    
   Relatively high or low 

 

Gold Bullion Futures — GC — One Year 

MicroCap ETF — IWC—One Year 
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Gold broke its pattern of high-
er highs and higher lows. 
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Another hot spot to watch carefully! 
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Commodity ETF — DJP — One Year 

and so on… 
 
The rule is to select one, and only one, from each cate-
gory that is applicable to your purpose. That way your 
analysis benefits from diversification and you avoid 
double counting and false confidence. 
 

BB Stock lists 
 
Among of the most used features of our old websites 
were the Bollinger Bands lists and screening capabili-
ties. We aren’t about to go back into the website/phone-
app business, so offering screening is out, but we could 
easily offer some lists as we calculate these for our-
selves already. I am thinking of Squeezes and Bulges to 
start. As for a universe, I am considering starting with 
the Russell 1000. These lists would appear in the sub-
scriber section of BollingerBands.com, the same loca-
tion where the Weekly Update, Ice Breaker, Value Line 
Program and ETF program allocations are. My ques-
tions to you are: 
 
   What lists would you most like to see? 
   What universe(s) should the lists cover? 
 
I like this idea a lot, so I think I will start with Russell 
1000 Squeeze and Bulge lists within the next few 
weeks. Please give me some guidance as to what you 
would like to see: Bbands@BollingerBands.com 

 
 

Ice Breakers 
 
Our Ice Breaker positions have had an exemplary run 
over the past six months. The lightning correction the 
market saw in the fourth quarter is about as hard an en-
vironment for Ice Breaker as I can think of, yet as the 
results below suggest, Ice Breaker did well in the past 
two years. 
 
DIA, 20 closed trades for a total return of 189.29 %  
IJR, 24 closed trades for a total return of 146.58 %  
MDY, 23 closed trades for a total return of 153.42 %  
QQQ, 15 closed trades for a total return of 27.05 %  
SPY, 22 closed trades for a total return of 178.72 %  
 
I find it highly ironic that Ice Breaker was designed for 
the QQQ and the QQQ is currently the worst performer. 
Mr. Market sure does know how to make monkeys out 
of us. Complete details are always available on the web 
site. 
 
So, what are Ice Breaker’s problems? The most im-
portant problem is what Walter Deemer is fond of say-
ing: “When it comes time to buy, you won’t want to.” 
Barring the psychological issue, which can be addressed 
best by reviewing Ice Breaker’s long-term performance, 
the other important issue is how to allocate Ice Breaker 
positions properly. We currently cover five ETFs, large, 
mid-, and small-cap funds, plus funds based on the Dow 
Jones Industrial Average and the NASDAQ 100. The 
first piece is easy; chose the vehicles you wish to trade 
and allocate among them for diversification. The second 
bit is much thornier. Ice Breaker can and does generate 
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multiple signals leading to multiple open positions, typi-
cally as many as three but in some dramatic market con-
ditions we have seen as many as four positions per ETF. 
So, how are we to deal with that? Here is one untested 
idea that occurred to me recently that you might want to 
explore. You can take an initial position with an un-
leveraged ETF and then add to it with leveraged ETFs, a 
2x at first, and then a 3x. Another approach is to make a 
large initial commitment and then scale in as necessary; 
say start with one-half the capital that you have allocat-
ed to that ETF and then add additional one-quarter posi-
tions as additional signals are triggered. So, if you had 
capital of $100,000 to commit to Ice Breaker and want-
ed the full benefit of diversification you would allocate 
$20,000 to each fund. Upon receiving a signal for a spe-
cific fund you would commit $10,000 and then $5,000 
to each subsequent signal generated for the same ETF. 
 
The bottom line is that Ice Breaker is not for the faint of 
heart, but it delivers nicely to those who stick with the 
plan. 
 

The Value Line Plan 
 
The Value Line Plan, VLP hereafter, was whipsawed 
again recently and seems vulnerable to being whipped 
again. This venerable approach has worked well over 
the years, but the algorithms acting as accelerants seem 
to have curtailed its usefulness. The VLP is an attractive 
timing method as it presents a single number each week 
below which one should exercise caution or above 
which you have faith. All you have to do is check once a 
week, Fridays, and you’re good to go. It is, and always 
has been, a simple trend following system. The problem 
with replacing it is finding another approach that has as 
much utility. Simply picking a garden-variety trend fol-
lowing systems would be easy, but that simplicity 
thing—check one number, once a week—is a hard to 
accomplish. I am at work on a replacement, but… 

 

The Reading Rack 
 
Long before I entered the market Walter Deemer, a fine 
market technician, was advising mutual funds. At one 
point he correctly diagnosed a potential correction, 
much to the annoyance of one of the portfolio managers 
who thought they were in a bull market. The manager, 
who wanted to get back to buying stocks, would come 
by his office regularly asking: “Is it time to buy yet?” As 
the correction ran it course, Walter got a bit tired of the 
daily inquiries. Finally one day he told him “When the 
time come to buy, you won’t want to.” Quips such as 
that, both his and others’, gathered over a long career on 
Wall Street, are the basis of his new book. They are ar-
ranged one per page, some with commentary, some left 
to stand on their own. It won’t take you an hour to leaf 
through his 81 pages of market wisdom, but it may take 
a lifetime to grok the contents of this thin tome. 
 
“When The Time Comes To Buy, You Won't Want To”, 
Walter Deemer, 2019 
 
Walter wrote an earlier book on technical analysis, 
“Deemer on Technical Analysis”, with Susan Cragin, 
2012. That too is well worth a read. 
 

View from the Beach 
 
Leverage has been a major factor, if not the prime fac-
tor, in every single financial debacle that has occurred 
during  my career: 
Saving and loan crisis of the early 1980s. 
Margin loans in 1987 crash. 
Collateralized Mortgage Obligations in 1994. 
Margin again in 2000. 
Securitized high-leverage mortgages and home-equity 
loans in 2007/8. 
and those are just the low points on the macro scene. 
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Dollar Index Futures — Daily — One Year 
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“Giant Sideways”  As my 
friend Holly would have 
dubbed this. 

ETF Portfolios 

Portfolio Notes 

There is some talk in Washington on the use of a trans-
action tax to slow control of the high frequency trading 
crowd. I have no beef with the high frequency trading, 
seeing it as mostly electronic market making. The real 
problem is the algorithmic traders whose systems pile 
on momentum and act as accelerants. We saw a perfect 
example of this on Friday. As that crew is after more 
than pennies, I suspect that a transaction tax won't both-
er them much, or if it does, they will quickly adapt. 
 
The Value Line Plan is in the market. With the Value 
Line Geometric Average at 524.09, the Friday sell stop 
stands at 521.50. There is one change to the ETF Pro-
gram this week, sell EWZ and buy EWI, which is a 
switch from Brazil to Italy. 
 
I am struck by how much so many of the charts in the 
publication look alike. It is almost eerie how little diver-
sification there is despite the wide variety of assets por-
trayed. Puts me in mind of the lyric: "Nowhere to run, 
nowhere to hide." Despite Friday's shock and the latest 
occurrence of all correlations going to one in an instant, 

we remain bullish and look to pullbacks as buying op-
portunities. Important stock-market tops are a process, 
they take time and generally sport clear divergences. We 
don't enter a bear market a couple of days after a new 
high in the advance-decline line. The wild card here is 
the inversion of the yield curve, with some mid-term 
Treasury interest rates falling below some short-term 
rates. Inversions usually arise from the Fed trying to 
fight inflation, they usually occur in high interest-rate 
environments, and they usually involve substantial tight-
ening of monetary policy. None of those things are true 
for this inversion. Some are suggesting that it is an eco-
nomic (recession) indicator, but it seems more likely to 
me that it is a flight to quality in a very uncertain world. 
Whatever the case, this bears careful watching. As usual 
Mr. Market is making the largest number of people un-
comfortable as he can. Two areas I am looking at are the 
banks, some of which have taken a proper shellacking 
here and biotech. We made a bit of money on our ener-
gy trial, but I don't like the action so it is time to say 
good bye to them. 

ETF Portfolios Symbol Date Purchase Current Dividends Return Rank

Selected Price Price

Style (# in 21)

Large Cap Growth IVW 3/8/2019 166.94 170.15 0.00 1.92%

Russell MidCap IWR 2/1/2019 51.73 53.01 0.00 2.48%

Russell MidCap GrowthIWP 1/11/2019 122.15 133.10 0.00 8.97%

International (# in 24)

Hong Kong EWH 3/4/2019 25.90 25.54 0.00 -1.37%

Switzerland EWL 8/3/2018 34.42 34.77 0.00 1.03%

Italy EWI 3/21/2019 27.54 27.54 0.57 2.08%

Sector (# in 27)

Clean Energy PBW 3/4/2019 28.15 26.60 0.00 -5.51%

Utilities XLU 10/19/2018 54.39 58.49 0.46 8.38%

Software PSJ 1/11/2019 77.64 90.23 0.00 16.22%
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Slot Name Symbol Entry Entry Current Divid. Total Mental Action

Date Price Price Return Stop

Core Portfolio - US Equities

1 Healthcare ETF IYH 01/14/17 147.28      191.40      3.90      32.6% Hold

2 S&P 500 SPY 75.33        1.44      Filler

3 Microcap IWC 11/17/18 92.71        91.50        0.20      -1.1% Hold

4 Home Depot HD 11/17/18 174.55      188.75      2.39      9.5% Hold

Core Portfolio - International

1 Japan EWJ 12/14/12 44.99        54.28        2.22      25.6% Hold

2 World VEU 10/19/15 45.53        49.83        3.36      16.8% Hold

3 Int'l Property ETF WPS 05/26/17 37.43        38.23        2.28      8.2% Hold

4 Emerging Markets EEM 11/17/18 40.46        42.43        0.58      6.3% Hold

5 Emerging Markets VWO 08/04/18 43.01        41.85        0.73      -1.0% Hold

Energy Trials

1 British Petroleum BP 11/17/18 40.77        43.95        0.62      9.3% Sell

2 Royal Dutch B RDS.B 11/17/18 63.42        62.88        0.94      0.6% Sell

3 Exxon Mobile XOM 11/17/18 78.90        80.48        0.82      3.0% Sell

Core Portfolio - Dividend

1 General Mills GIS 05/11/18 42.58        50.74        1.47      22.6% Hold

2 IBM IBM 05/11/18 144.63      139.45      4.71      -0.3% Hold

3 Sanofi-Aventis SNY 05/11/18 38.58        44.26        -       14.7% Hold

4 Verizon VZ 05/11/18 48.59        59.76        1.80      26.7% Hold

Bounce Cndidates

1 IBM IBM 12/29/18 113.38      139.45      0.82      23.7% Hold

2 Apple AAPL 12/29/18 157.92      191.05      0.73      21.4% Hold

3 Beckin Dickinson BDX 12/29/18 225.86      240.12      0.77      6.7% Hold

4 Schlumberger SLB 12/29/18 36.04        42.47        0.50      19.2% Hold

5 Amazon AMZN 12/29/18 1,503.88   1,764.77   -       17.3% Hold

6 PCAR PCAR 12/29/18 57.12        67.03        0.32      17.9% Hold

7 MMM MMM 12/29/18 190.08      204.66      1.44      8.4% Hold

8 Citi C 12/29/18 52.03        60.98        0.45      18.1% Hold

9 B fo A BAC 12/29/18 24.67        27.01        0.15      10.1% Hold

10 Ford F 12/29/18 7.68          8.54          0.15      13.2% Hold

11 LGI Homes LGIH 12/29/18 45.25        58.19        -       28.6% Hold

12 Micro Cap IWC 12/29/18 81.85        91.50        -       11.8% Hold

13 Small Cap IJR 12/29/18 68.82        75.33        -       9.5% Hold

Core Portfolio - Yield

1 Barclays High Yield JNK 02/20/09 29.17        35.71        24.83    107.6% Hold

2 iShares High Yield HYG 02/20/09 69.98        85.84        50.29    94.5% Hold

3 PS Finan. Preferred PGF 03/13/09 8.35          18.23        13.82    283.8% Hold

Cash

1 Doubleline Low DurationDBLSX 09/15/17 10.09        9.99          0.41      3.0% Hold

2 Vanguard Short Term VCSH 09/15/17 79.79        79.63        2.82      3.3% Hold
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Sector Grid 

Transports playing catch-
up to the industrials, that’s 
the stuff of a Dow Theory 
Bull Market Signal.  

Victor Neiderhoffer famously blew up his hedge funds 
three times in a row and it was leverage that brought 
down Long Term Capital replete with its Nobel Laure-
ates. 
 
One of the most important jobs of a portfolio manager is 
to be on the alert for what might blindside the market. 
Today it looks like the next crisis will be a debt driven 
one. We have brewed up a stew of government, student, 
credit-card, mortgage, home-equity and auto debt that 
would leave Shakespeare's three witches in envy. In 
addition, many ETFs are heavily leveraged and just be-
fore the correction margin debt was at record highs. 
When the next crisis occurs, and occur it will, we expect 
it to be a debt-driven doozy. The only real question is 
what the trigger will be? So far, negative events 
(potential triggers) have been ignored by the market, but 
one day… Perhaps it’ll be the yield curve, though in-
verted yield curves have traditionally occurred in high 
interest-rate environments. But this is the ‘new normal’ 
so perhaps an inversion can hurt even at these ultra-low 
levels. In any case the yield curve is the most likely cul-
prit at the moment. 
 
I recall that when I first learned fixed income investing 
in the early 1980s, I had an epiphany: It’s the yield 

curve! Perhaps I was right. 
 

Speaking Engagements 

 
YouFinance 
Bologna, Italy 
April 5, 2019 
https://www.youfinance.it/investi-bene/eventi/venerdi-5
-aprile 

 

BollingerBands.us 

 
We have partnered with TraderLink to recreate a chart-
ing and screening service at www.BollingerBands.us. 
The default chart set-up is my favorite view: Bollinger 
Bars with Bollinger Bands, with BandWidth, %b and 
volume in clips below. All my BB indicators are availa-
ble to add to the charts, plus many more. There is 
screening for the Squeeze, W bottoms, my three trading 
methods and much more. The video tutorials explain 
each section and there is a 10 day free trial if you want 
to give it a try. 



Page 13 Copyright 2019 John Bollinger’s Bollinger Bands Letter 

John Bollinger’s Bollinger Bands Letter 

 

 

 

Another important item to watch, the NYSE Finance Index 

This measure of accu-
mulation is very strong. 

China, Germany, Japan & the UK  — Daily — One Year 
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Commodities Indexed to One Year Ago 

Note how nicely BB 
Gap warned about the 
current volatility and the 
prior downturns. 

SPY and BB Gap 

Is this part of what is on  
the Fed’s mind? All 
tracked commodities are 
lower than a year ago. 


