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Appendix A - Sector IPO Trade Analysis (continued)

Monthly Data 1/31/1979 - 6/30/2008 (Log Scale)
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MARKET SECTOR:  Utilities
SIGNAL ANALYSIS
DATES:    1/31/1979 through 6/30/2008  (Monthly)

ACTION	 DATE	 PRICE	A CTION	 DATE	 PRICE	 PROFIT%	 DAYS	 $10,000
Long	 1/31/1979	 105.41	 Sell	 9/30/1979	 101.63	 -3.59	 242	  9,641
Long	 3/31/1980	 86.00	 Sell	 7/31/1981	 97.96	 13.91	 487	 10,982
Long	 11/30/1982	 113.40	 Sell	 10/31/1983	 132.63	 16.95	 335	 12,844
Long	 9/30/1985	 146.23	 Sell	 4/30/1986	 183.01	 25.16	 212	 16,075
Long	 2/28/1987	 211.94	 Sell	 8/31/1987	 197.28	 -6.92	 184	 14,963
Long	 3/31/1988	 177.71	 Sell	 4/30/1991	 216.07	 21.58	 1125	 18,192
Long	 12/31/1991	 249.31	 Sell	 8/31/1992	 254.47	 2.07	 244	 18,569
Long	 1/31/1993	 264.88	 Sell	 10/31/1993	 295.73	 11.65	 273	 20,732
Long	 12/31/1998	 394.93	 Sell	 1/31/2001	 416.59	 5.48	 762	 21,869
Long	 9/30/2002	 226.63	 Sell	 11/30/2004	 344.37	 51.95	 792	 33,231
Long	 5/31/2005	 369.80	 Sell	 4/30/2007	 469.28	 26.90	 699	 42,170

BATTING AVERAGE
	 Total	N umber	 Profit/	N umber	 Profit/
	 Profit	 Trades	 Trade	 Days	A nnum
LONG
        LOSSES	 -10.50	 2	 -5.25   
        GAINS	 175.65	 9	 19.52   
        Net	 165.15	 11	 15.01	 5355	 10.31

RESULTS OF ALL TRADES (Closed + Open)
$10,000 became $42,170 in 5355 days (14.67 years).
10.3% per annum compounded annually.
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Appendix B - Sector IPO Relative Strength

Monthly Data 1/31/1979 - 5/31/2008 (Log Scale)
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Monthly Data 1/31/1979 - 5/31/2008 (Log Scale)

Materials Sector Price Line
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(continued)Appendix B - Sector IPO Relative Strength

Monthly Data 1/31/1979 - 5/31/2008 (Log Scale)

Industrials Sector Price Line
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Monthly Data 1/31/1979 - 5/31/2008 (Log Scale)

Consumer Discretionary Sector Price Line
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(continued)Appendix B - Sector IPO Relative Strength

Monthly Data 1/31/1979 - 5/31/2008 (Log Scale)

Consumer Staples Sector Price Line
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Monthly Data 1/31/1979 - 5/31/2008 (Log Scale)

Health Care Sector Price Line
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(continued)Appendix B - Sector IPO Relative Strength

Monthly Data 1/31/1979 - 5/31/2008 (Log Scale)

Financials Sector Price Line
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Monthly Data 1/31/1979 - 5/31/2008 (Log Scale)

Information Technology Sector Price Line
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Monthly Data 1/31/1979 - 5/31/2008 (Log Scale)

Telecommunications Services Sector Price Line
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Monthly Data 1/31/1979 - 5/31/2008 (Log Scale)

Utilities Sector Price Line
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(continued)Appendix B - Sector IPO Relative Strength
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Appendix C - Example Bracket Analysis/Optimization Results

Deviation from Trend and 
Bracket Parameter Gain Per Long Gain Average

DTS 4 9,BR 64.00 132.00 12.89 42.86

DTS 4 9,BR 64.00 133.00 12.85 42.86

DTS 4 9,BR 64.00 134.00 12.85 42.86

DTS 4 10,BR 62.00 131.00 12.83 42.86

DTS 4 10,BR 62.00 134.00 16.39 42.86

DTS 4 10,BR 62.00 135.00 16.39 42.86

DTS 4 9,BR 65.00 132.00 12.43 42.86

DTS 4 9,BR 65.00 133.00 12.38 42.86

DTS 4 9,BR 65.00 134.00 12.38 42.86

DTS 1 5,BR 40.00 146.00 12.69 33.33

DTS 1 5,BR 40.00 147.00 12.69 33.33

DTS 1 5,BR 40.00 148.00 12.69 33.33

DTS 1 5,BR 40.00 149.00 12.69 33.33
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