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DISCLAIMER

This presentation (including the lecture, slides and discussion) is for informational and educational purposes only; it should not be construed as 
investment advice of any kind. Alessio Rutigliano (Presenter) is not a registered investment advisor or broker-dealer, and does not purport to 
recommend or suggest any securities to buy or sell. Presenter assumes no responsibility or liability for your trading and investment results. You 
understand and acknowledge that there is a very high degree of risk of financial loss involved in trading securities and that you alone are responsible 
for your own trading and investment decisions and results.

It should not be assumed that the methods, techniques, or indicators presented will be profitable or that they will not result in losses. Past results of 
any individual trader or trading system published by Presenter are not indicative of future returns by that trader or system, and are not indicative of 
future returns which will be realized by you. In addition, the indicators, strategies, articles and all other features of Presenter's products are provided 
for informational and educational purposes only and, again, should not be construed as investment advice. Accordingly, you should not rely solely on 
the Presenter’s information in making any investment. Rather, you should use the Presenter’s information only as a starting point for doing additional 
independent research in order to allow you to form your own opinion regarding investments. You should always check with your licensed financial 
advisor and tax advisor to determine the suitability of any investment.

HYPOTHETICAL OR SIMULATED PERFORMANCE RESULTS HAVE CERTAIN INHERENT LIMITATIONS. UNLIKE AN ACTUAL PERFORMANCE RECORD, 
SIMULATED RESULTS DO NOT REPRESENT ACTUAL TRADING AND DO NOT INCLUDE BROKERAGE AND OTHER FEES, OR SLIPPAGE. ALSO, IN SIMULATED 
PERFORMANCE RESULTS NO TRADES HAVE ACTUALLY BEEN EXECUTED, AND THEREFORE THE RESULTS MAY HAVE UNDER- OR OVER-COMPENSATED FOR 
THE IMPACTS OF A VARIETY OF MARKET FACTORS, SUCH AS LACK OF LIQUIDITY. SIMULATED TRADING PROGRAMS, IN GENERAL, CAN ALSO BE 
DESIGNED WITH THE BENEFIT OF HINDSIGHT. NO REPRESENTATION IS BEING MADE THAT ANY ACCOUNT WILL OR IS LIKELY TO ACHIEVE PROFITS OR 
LOSSES SIMILAR TO THOSE SHOWN.

www.WyckoffAnalytics.com Copyright 2024 Wyckoff Associates, LLC. All Rights Reserved.



Sign up for WTC-1 course! Class details Homework submission

1 file per homework

ppt
x

pdf doc

Formats accepted

Include first name and first letter of
your last name

Example: ThomasB WTC-1 Homework #1

All assigments submitted to

alessio@wyckoffanalytics.com
Time

3:00pm - 5:30pm (Pacific Time)

Attention: This session is being recorded and it will be posted on “Wyckoff Trading Method” YouTube channel tonight!

The remainder of the WTC classes will be more interactive; students who would like to participate in discussions should have working headset with a built-in microphone.

All recordings and slides will be made available to paid students only. Instructions on how to access the recordings and slides will be emailed tomorrow to all students.

April Monday 29

June Monday 2417103

31

May Monday 2720136

WYCKOFF ANALYTICS
Trading Education & Mastery

July Monday 1 5

www.WyckoffAnalytics.com Copyright 2024 Wyckoff Associates, LLC. All Rights Reserved.
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To sign up for the entire WTC-1, register at: 

wickoffanalytics.com/wyckoff-trading-course-wtc-

part-1 or contact Nancy at: 

wyckoffassociates@gmail.com if you have any 

questions.

Cost: $850 for the Summer course (12 webinars), 

WTC alumni rate - $700

Payment Plan: Three recurring payments of 

$332.67

WYCKOFF TRADING COURSE Part I

4.22.2024



WYCKOFF ANALYTICS
Trading Education & Mastery

WYCKOFF TRADING COURSE Part I

WTC - Part 1 (Analysis) CURRICULUM

Sessions 1-4

Market Structural Analysis

Identify the all-important Change of 
Character in the price and volume of the 
market or of an individual security, 
allowing you to anticipate when it will 
move from a trending to a non-trending 
environment, and vice versa.

● Understand the current price 
structural environment and its 
implications for trading at any given 
time

● Recognize key Wyckoff Events, such as 
buying and selling climaxes, springs, 
upthrusts, signs of strength or 
weakness, last points of support or 
supply, and more.

● Distinguish Wyckoff Phases, which 
signify predictable developments in all 
trading ranges (and in all time frames), 
and allow you to spot when a new 
trend is about to emerge, so that you 
can place trades accordingly

Sessions 5-8

Supply and Demand

Volume and price analysis, a visual 
application of Wyckoff’s principle of 
contrasting effort (volume) vs result (price 
movement) to understand what the larger 
market participants are doing and what 
they probably intend. This segment will 
comprise:

● Bar-by-bar as well as swing-by-swing 
analysis of price and volume.

● Analysis of volume patterns in different 
Wyckoff Phases

● Using historical analogues to compare 
recent price bar spread and volume 
with previous events, which can 
provide additional clues about the 
direction and character of future price 
movement

Sessions 9-10

Relative and Comparative Analysis

Another foundation of the Wyckoff 
Method involves comparing the 
performance of a stock, ETF or another 
security with that of the overall market or 
another instrument, helping you identify 
trade candidates that are likely to 
outperform both their peers and the 
overall market. Elements of this segment 
include:

● Relative and Comparative Analysis as 
an institutional signature of 
accumulation or distribution

● Identifying “Sweet spots” of 
outperformance as a predictor of 
future price behavior

● Filtering and scanning for relative 
outperformance characteristics

Sessions 11

Trade Management

Clear recognition and best practices 
regarding entry and exit points, stop-loss 
placement and movement, and proper 
scaling in and out of positions.

Sessions 12

Q&A Session

4.17.2023
23
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WYCKOFF ANALYTICS
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WYCKOFF TRADING COURSE Part II

WTC - Part 2 (Execution) CURRICULUM
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Summer WTC-2 semester starts on April 23rd at 3 pm PST (open-door session) 
https://www.wyckoffanalytics.com/wyckoff-trading-course-part-2/ 

Main topics and exercises to cover in the WTC-2
Significant Bar Analysis As a part of the Volume and Spread (VSA) studies the focus is on the Significant Bar (SBar) and SBar Test analysis
Swing Analysis Multiple ways of tracking the cumulative Effort and Result for any swing
Sequential Bias Analysis Sequential Bias Analysis, Flashcard Analysis and Quantifiable Sequential Bias Analysis
Anatomy of a Trade This exercise will identify student’s weakness and strength through the post-trade analysis of past trades
Bias Game The weekly Bias Games are dissected and post analyzed 

FRANTZ

I have taken the course 13 times.  Why do I keep returning?  I love actively participating in the markets on my own and I have the necessary confidence in myself.

The Practicum was the lifeline I needed to keep building my skills. There was lots of work left to be done so I enrolled again (and again). This became a recurring theme in my education 
for two reasons.  First, learning the nuances of Wyckoff methodology is not something that I found occurred quickly, easily and thoroughly, at least for me.  Second, Roman is constantly 
adding to the curriculum and there was fresh material in nearly each course.

I continue to gain a deeper understanding with each semester.  In the current session, Sbars, EoM and swings are becoming more meaningful than ever before, simply because I know 
the material but I am finding I am now truly internalizing it.  It is becoming ingrained and the clear lens through which I view the markets.

The financial outlay, especially with the alumni rate, is peanuts compared to the results it has allowed me to achieve.  I have gone from consistent losing trades to winners.  The flip to 
profitable trading has paid for a lifetime of WTC 2's.  The fall semester costs $700 for 15 sessions. That's less than $50 per week!  Roman pours his heart into each session for the better 
part of 2 1/2 hours.  You get out of life what you put in, but as a trader who is serious about learning to trade with Wyckoff principles, I have found my results from taking WTC 2 (along 
with the Process Group) to be literally life changing.

The more I studied, the better my trading RESULTS became.  The analytical base of the WTC 2 (along with the Process Group) is the reason.  Each semester my grasp of the method 
became stronger and better, and my knowledge and confidence kept growing.

Roman Bogomazov

Register for the WTC-2 course now - https://www.wyckoffanalytics.com/wyckoff-trading-course-part-2/ 
 

https://www.wyckoffanalytics.com/wyckoff-trading-course-part-2/
https://www.wyckoffanalytics.com/wyckoff-trading-course-part-2/


Session 1

INTRODUCTION

Session 2

PRICE STRUCTURAL 
ANALYSIS

WYCKOFF ANALYTICS
Trading Education & Mastery

1. Introduction
2. Homework #1: Jim Forte’s “Anatomy of a TR”
3. Market Update
4. Richard D. Wyckoff
5. Composite Operator (CO)
6. Price Cycle Model
7. Behavioral Market Analysis

▪ Strong Hands vs. Weak Hands
▪ Institutional Investors vs. Retail Traders
▪ Market Participants
▪ Wyckoff Method edge – Case Study: AAPL

1. Market Update
2. Price Cycle  

▪ Change of Character (CHoCH)
▪ Accumulation
▪ Distribution
▪ Re-Accumulation 
▪ Re-Distribution

3. Price Structural Analysis
▪ Phase Analysis

4. Homework #2: Accumulation labeling (HD)

To sign up for the entire WTC-I, register at https://www.wyckoffanalytics.com/wyckoff-trading-course-wtc-part-1 
or contact Nancy at wyckoffassociates@gmail.com if you have any questions. 
Cost: $850 for the whole course (12 webinars) , WTC alumni rate - $700
Payment Plan: three recurring payments of $332.67

Attention:
This session is being recorded and it will 
be posted on “Wyckoff Trading Method” 
YouTube channel tonight!

www.WyckoffAnalytics.com Copyright 2024 Wyckoff Associates, LLC. All Rights Reserved.
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Session 1

HOMEWORK
ASSIGMENT

WYCKOFF ANALYTICS
Trading Education & Mastery

Attention:
This session is being recorded and it will be posted on “Wyckoff Trading Method” YouTube channel tonight!

Mandatory assignment: Read Jim Forte’s “Anatomy of a Trading Range” 
article, 12 pages -
https://static1.squarespace.com/static/54fed56be4b0b8a1d3d33918/t/5
5808ff8e4b0bcfabac9ae03/1434488824889/Anatomy+of+a+Trading+Ran
ge.pdf 

The “Anatomy of a Trading Range” article will be posted on the class page 
together with the class video and slides

WTC students will receive access to the class page instructions tonight

www.WyckoffAnalytics.com Copyright 2024 Wyckoff Associates, LLC. All Rights Reserved.

WYCKOFF TRADING COURSE Part I

4.22.2024

https://static1.squarespace.com/static/54fed56be4b0b8a1d3d33918/t/55808ff8e4b0bcfabac9ae03/1434488824889/Anatomy+of+a+Trading+Range.pdf
https://static1.squarespace.com/static/54fed56be4b0b8a1d3d33918/t/55808ff8e4b0bcfabac9ae03/1434488824889/Anatomy+of+a+Trading+Range.pdf
https://static1.squarespace.com/static/54fed56be4b0b8a1d3d33918/t/55808ff8e4b0bcfabac9ae03/1434488824889/Anatomy+of+a+Trading+Range.pdf


Session 1

HOMEWORK
ASSIGMENT

WYCKOFF ANALYTICS
Trading Education & Mastery

WYCKOFF TRADING COURSE Part I

Attention:
This session is being recorded and it will be posted on “Wyckoff Trading Method” YouTube channel tonight!

Mandatory assignment: Read Jim Forte’s “Anatomy of a Trading Range” 
article, 12 pages -
https://static1.squarespace.com/static/54fed56be4b0b8a1d3d33918/t/5
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WYCKOFF ANALYTICS
Trading Education & Mastery

OPTIONS AND WYCKOFF METHOD SPECIAL

www.WyckoffAnalytics.com Copyright 2024 Wyckoff Associates, LLC. All Rights Reserved.

Register at 
https://www.wyckoffanalytics.com
/event/using-options-strategies-
within-the-wyckoff-framework/   

https://www.wyckoffanalytics.com/event/using-options-strategies-within-the-wyckoff-framework/
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WYCKOFF ANALYTICS
Trading Education & Mastery

Wyckoff Market Discussion (Application) CURRICULUM

Current Market Structural Analysis

Comprehensive weekly review of the four major US 
indices’ current price structure

Wyckoff labeling of market structures, describing 
plausible price scenarios that may unfold

News catalyst analysis of events that might 
significantly affect the market

Historical analogues for comparative analysis, and 
how to derive insight from them

Stock Selection

Performance comparisons of a stock, ETF, or other 
security with that of the overall market or another 
instrument

Trade candidates geared to outperform both their 
peers and the market in general

Relative and comparative analysis as an institutional 
signature of accumulation or distribution

Application of multiple filters — such as market 
structure, relative strength, and supply and demand — 
to pinpoint optimal trade candidates at any given time.

Analysis of Students Charts

Rigorous assessment of your labeled charts, and 
Wyckoffian review of those charts with respect to 
price and volume over time

Concise opinions and commentary on your trade 
selection and analysis

Engaged discussion of possible tactical scenarios for 
your positions or trade candidates

Roman
Bogomazov

Bruce
Fraser

Each Wednesday at 3 pm Pacific Time

www.WyckoffAnalytics.com Copyright 2024 Wyckoff Associates, LLC. All Rights Reserved.
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WYCKOFF ANALYTICS
Trading Education & Mastery

Wyckoff Crypto Discord 

Wyckoff Crypto Discussion

Our weekly review of the major cryptocurrencies 
(Bitcoin, DeFi assets, big and small-cap altcoins), 
including the current positions of these markets and 
scenarios to anticipate in the near future. The context 
of the market (S&P/Nasdaq/Russell/Dow/US Dollar) is 
key. 

Trading Candidates. We analyze the best performing 
crypto assets and we discuss our tactics. 

Historical case studies and Point and Figure analysis

Crypto Lab

We discuss tactics, we show potential points of entry, 
but our primary goal is to show the Wyckoff Method in 
action.

We strongly encourage the members of our 
community to do their homework and share their 
views.

We will review the best ideas in our Wyckoff Crypto 
Discussion. .

NEW! Wyckoff Crypto Scanner

Access our new scanning tool, the Wyckoff Crypto 
Scanner. It will help you identify both short-term and 
long-term opportunities. The tool also includes market 
breadth data and our own Point and Figure calculator.

Weekly webinars + Discord Lab + Crypto scanner

www.WyckoffAnalytics.com Copyright 2024 Wyckoff Associates, LLC. All Rights Reserved.
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WYCKOFF ANALYTICS
Trading Education & Mastery

Wyckoff Market Report

The Wyckoff Market Report (“WMR”) is designed to 
aid Wyckoffians in their analysis and discovery of 
stock themes and candidates.

The focus of WMR is on thoughtful market 
commentary and insightful observations about 
potential Wyckoffian patterns emerging in select 
strong and weak stocks.  WMR features index 
analyses including the S&P 500, a look at the mega-
cap stocks, and analyses of a dozen interesting long 
and short candidates.

Each chart comes with commentary offering concise 
explanations of Wyckoff logic and tape reading 
intended to enhance subscribers’ ability to identify 
swing trading opportunities and potential strategies.

Weekly on Fridays

www.WyckoffAnalytics.com Copyright 2024 Wyckoff Associates, LLC. All Rights Reserved.
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Richard D. Wyckoff

Attention:
This session is being recorded and it will 
be posted on “Wyckoff Trading Method” 
YouTube channel tonight!



WYCKOFF ANALYTICS
Trading Education & Mastery

WYCKOFF TRADING COURSE Part I

Best of Wyckoff 2019: Mastering the Markets with the Wyckoff Method

Richard D. Wyckoff, The Man Behind The Method

Richard D. Wyckoff was one of the most influential early exponents of 

the discipline of technical analysis, and his influence continues 

unabated today, almost a century after his death in 1934. While many 

of his practices regarding technical analysis are widely known and 

employed by technical analysis practitioners (if often unattributed to 

him), remarkably little is known about the man himself.

This presentation seeks to address this gap by shining a light on the 

many successes, failures and tragedies that shaped the life of Richard 

Wyckoff. His brilliant achievements and contributions were offset by 

stunning failures, including his business interests with Hugo Emerson’s 

phonograph record company (of which Wyckoff would later say, “I 

have made a good many mistakes in my life but this was one of the 

worst”), and his disastrous marriage to his second wife, Cecelia 

Gertrude Shere who, through cunning and deception, wrested control 

of the Magazine of Wall Street from him. Still, he was and remains a 

remarkable figure for his contributions to technical analysis and so 

much more.

Stella Osoba

Wyckoff & Livermore: The Conversations

CMT in Stock and
Commodities Magazine

www.WyckoffAnalytics.com Copyright 2024 Wyckoff Associates, LLC. All Rights Reserved.



WYCKOFF ANALYTICS
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Richard D. Wyckoff

Richard Demille Wyckoff 

(November 2, 1873 – March 19, 

1934) was a stock market 

authority, founder and onetime 

editor of the Magazine of Wall 

Street (founding it in 1907), and 

editor of Stock Market 

Technique.

Wyckoff implemented his 

methods in the financial 

markets, and grew his account 

such that he eventually owned 

nine and a half acres and a 

mansion next door to the 

General Motors' Industrialist, 

Alfred Sloan Estate, in Great 

Neck, New York (Hamptons).

01

Wyckoff augmented and 

documented the methodology he 

traded and taught. Wyckoff 

worked with and studied them all, 

himself, Jesse Livermore, E. H. 

Harriman, James R. Keene, Otto 

Kahn, J.P. Morgan, and many other 

large operators of the day.

02

He analyzed these market 

operators and their operations, 

and determined where risk and 

reward were optimal for trading. 

He emphasized the placement of 

stop-losses at all times, the 

importance of controlling the risk.

03

The Wyckoff technique may 

provide some insight as to how 

and why professional interests buy 

and sell securities, while evolving 

and scaling their market campaigns 

with concepts such as the 

"Composite Operator".

04

He provides the concept of the 

Composite Operator. Simply, Wyckoff 

felt that an experienced judge of the 

market should regard the whole story 

that appears on the tape.

By striving to follow his footsteps, 

Wyckoff felt we are better prepared to 

grow our portfolios and net-worth.

WYCKOFF TRADING COURSE Part I
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The Ticker by R. D. Wyckoff The Magazine of Wall Street

WYCKOFF ANALYTICS
Trading Education & Mastery

Books by R. D. Wyckoff

WYCKOFF TRADING COURSE Part I
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R. D. Wyckoff’s original course by Wyckoff Associates, Inc.

WYCKOFF ANALYTICS
Trading Education & Mastery

WYCKOFF TRADING COURSE Part I
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Composite Operator (CO)

WYCKOFF ANALYTICS
Trading Education & Mastery

Attention:
This session is being recorded and it will be posted on “Wyckoff Trading Method” YouTube channel tonight!

WYCKOFF TRADING COURSE Part I
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R. D. Wyckoff on Composite Man (The Magazine of Wall Street)

WYCKOFF ANALYTICS
Trading Education & Mastery

WYCKOFF TRADING COURSE Part I
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Wyckoff’s “Composite Man”

Wyckoff proposed a heuristic device to help understand price movements in individual stocks and the market as a whole, which he 

dubbed the “Composite Man.”

“…all the fluctuations in the market and in all the various stocks should be studied as if they were the result of one man’s operations. 

Let us call him the Composite Man, who, in theory, sits behind the scenes and manipulates the stocks to your disadvantage if you do 

not understand the game as he plays it; and to your great profit if you do understand it.”

He advised retail traders to try to play the market game as the Composite Man played it. In fact, he even claimed that it doesn't 

matter if market moves “are real or artificial; that is, the result of actual buying and selling by the public and bona fide investors or 

artificial buying and selling by larger operators.” (The Richard D. Wyckoff Method of Trading and Investing in Stocks, section 9M, p. 2)

Based on his years of observations of the market activities of large operators, Wyckoff taught that:

● The Composite Man carefully plans, executes and concludes his campaigns.

● The Composite Man attracts the public to buy a stock in which he has already accumulated a sizeable line of shares by making 

many transactions involving a large number of shares, in effect advertising his stock by creating the appearance of a “broad 

market.”

● One must study individual stock charts with the purpose of judging the behavior of the stock and the motives of those large 

operators who dominate it.

● With study and practice, one can acquire the ability to interpret the motives behind the action that a chart portrays. Wyckoff 

and his associates believed that if one could understand the market behavior of the Composite Man, one could identify many 

trading and investment opportunities early enough to profit from them.

WYCKOFF ANALYTICS
Trading Education & Mastery

J. P. Morgan

James Keene

Jesse Livermore

WYCKOFF TRADING COURSE Part I
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WYCKOFF TRADING COURSE 
ANALYSIS

PLAY BIAS GAME ON TWITTER @WyckoffAnalysis

#1 PLAY THE BIAS GAME #3 STUDY SOLUTION#2 VOTE: ACCUMULATION OR DISTRIBUTION?

PLAY BIAS GAME ON www.WyckoffAnalytics.com 
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MAIN OBJECTIVES FOR PRICE STRUCTURAL ANALYSIS

1. OBSERVE MARKET PARTICIPANTS BEHAVIORS ON A CHART
2. MAKE CORRECT DEDUCTIONS ABOUT MARKET PARTICIPANTS INTENTIONS
3. TRADE ALONGSIDE “THE SMART” MONEY

WHERE DO WE START OUR ANALYSIS?

1. PRICE CYCLE MODEL
2. BEHAVIORAL MARKET ANALYSIS (BMA)
3. TREND ANALYSIS
4. CHANGE OF BEHAVIOR (CHoBEV) VS CHANGE OF CHARACTER (CHoCH)
5. WYCKOFF (RE-)ACCUMULATION AND (RE-)DISTRIBUTION SCHEMATICS

WYCKOFF ANALYTICS
Trading Education & Mastery

WYCKOFF TRADING COURSE Part I
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Price Cycle

Attention:
This session is being recorded and it will 
be posted on “Wyckoff Trading Method” 
YouTube channel tonight!



ACCUMULATION – Absorption of Supply of shares by large institutional investors 
MARKUP – Uptrend with Demand in control
DISTRIBUTION – Distribution of shares by large institutional investors
MARKDOWN – Downtrend with Supply in control

WYCKOFF ANALYTICS
Trading Education & Mastery

The Price Cycle

WYCKOFF TRADING COURSE Part I
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Non-trending environment Trending environment Non-trending environment Trending

Phase A Phase D

Phase DPhase A

CHoCH
CHoCH

CHoCHCHoCH

STOP

PREPARE

GO

STOP

PREPARE

GO

GO FASTERGO FASTER

PAUSE

GO FASTER

Wyckoff Method: The Price Cycle

STOP OF A TREND – Phase |A|
Acceleration or loss of momentum, sharp reversal, inability to resume a trend
Wyckoff Structural Context:
Phase |A| Accumulation: Preliminary Support, Selling Climax, Automatic Rally and local 
Secondary Test
Phase |A| Distribution: Preliminary Supply, Buying Climax, Automatic Rally and 
Secondary Test

CONSOLIDATION – Phase |B + C|
Oscillated movements between Support and Resistance, short-term extremes 
Wyckoff Structural Context:
Phase |B| Accumulation: Secondary Test, Secondary Test as a minor SOW, Upthrust 
Attempt and Upthrust Action as a minor SOS
Phase |B| Distribution: Secondary Test, Secondary Test as a minor SOW, Upthrust 
Attempt and Upthrust
Phase |C| Accumulation: Last Point of Support, Spring (#2 and #3), Shakeout and Test
Phase |C| Distribution: Upthrust After Distribution and Last Point of Supply

EMERGENCE OF A TREND – Phase |D|
Price and Volume Change of Behavior, Structural Change of Character
Phase |D| Accumulation: Major Sign of Strength and Back Up
Phase |D| Distribution: Major Sign of Weakness and Last Point of Supply

TREND 
Sustained swing waves in direction of a trend with short-term counter to trend reactions
Wyckoff Structural Context: Directional swings followed by pausing consolidations

RE-CONSOLIDATION – Phase |A+B+C+D|
A pause in a trend, oscillated movements between Support and Resistance, short-term 
extremes
Wyckoff Structural Context: see Stop of a Trend, Consolidation and Emergence of a Trend

WYCKOFF ANALYTICS
Trading Education & Mastery

WYCKOFF TRADING COURSE Part I
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PREPARESTOP GO

PREPARESTOP GO

PREPARESTOP GO

PREPARESTOP GO

PREPARESTOP GO

PREPARESTOP

Wyckoff Method: The Price Cycle Wyckoff Traffic Light Conditions and Context
STOP OF A TREND – Phase |A|
Acceleration or loss of momentum, sharp reversal, inability to resume a trend
Wyckoff Structural Context:
Phase |A| Accumulation: Preliminary Support, Selling Climax, Automatic Rally and local 
Secondary Test
Phase |A| Distribution: Preliminary Supply, Buying Climax, Automatic Rally and 
Secondary Test

CONSOLIDATION – Phase |B + C|
Oscillated movements between Support and Resistance, short-term extremes 
Wyckoff Structural Context:
Phase |B| Accumulation: Secondary Test, Secondary Test as a minor SOW, Upthrust 
Attempt and Upthrust Action as a minor SOS
Phase |B| Distribution: Secondary Test, Secondary Test as a minor SOW, Upthrust 
Attempt and Upthrust
Phase |C| Accumulation: Last Point of Support, Spring (#2 and #3), Shakeout and Test
Phase |C| Distribution: Upthrust After Distribution and Last Point of Supply

EMERGENCE OF A TREND – Phase |D|
Price and Volume Change of Behavior, Structural Change of Character
Phase |D| Accumulation: Major Sign of Strength and Back Up
Phase |D| Distribution: Major Sign of Weakness and Last Point of Supply

TREND 
Sustained swing waves in direction of a trend with short-term counter to trend reactions
Wyckoff Structural Context: Directional swings followed by pausing consolidations

RE-CONSOLIDATION – Phase |A+B+C+D|
A pause in a trend, oscillated movements between Support and Resistance, short-term extremes
Wyckoff Structural Context: see Stop of a Trend, Consolidation and Emergence of a Trend
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Example of the Price Cycle

Secular Causality

Secular Effect

Cyclical Causality
ACCUMULATION

Cyclical Effect
MARKUP

Cyclical Causality
DISTRIBUTION

Cyclical Effect
MARKDOWN

Main principles behind the Price Cycle
ACCUMULATION – Absorption of Supply of shares by large institutional investors 
MARKUP – Uptrend with Demand in control
DISTRIBUTION – Distribution of shares by large institutional investors
MARKDOWN – Downtrend with Supply in control
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BEHAVIORAL MARKET ANALYSIS (BMA)

Definition: Studies of market participants 
behaviors in the context of a price structure
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Who are the Price Cycle market participants?
STRONG HANDS vs. WEAK HANDS
Strong Hands (SHs): Any investor and/or trader who is trading in harmony with the Price Cycle movements
Weak Hands (WHs): Any investor and/or trader who is trading in disharmony with the Price Cycle movements

Extreme point of fear and capitulation by weak hands
First signs of intelligent accumulation by strong hands

Accumulation by early institutional trend adopters 
Selling, short-term trades or inactivity by weak hands 

“Value” buying by weak 
hands 
Distribution on the way 
down by strong hands

First signs of intelligent 
distribution by strong hands
Extreme point of excitement 

by weak hands 
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Who are the Price Cycle market participants?
STRONG (Institutional) HANDS vs. WEAK (Institutional) HANDS

(Idealized) STRONG (Institutional) HANDS behavior

BUYING as price falls

SELLING as price rallies

SELLING as price rallies

BUYING as price falls

(Idealized) WEAK (Institutional) HANDS behavior

BEHAVIORAL MARKET ANALYSIS (BMA)
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BUYING as 
price falls

INACTIVE

BUYING as 
price falls

BUYING as 
price falls

Not as much Not any more!

AAPL, monthly
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BUYING as price falls BUYING on the way up INACTIVESELLING as 
price rallies

SELLING by 
capitulating

Cyclical Causality
ACCUMULATION

Cyclical Effect
MARKUP

Cyclical Causality
DISTRIBUTION

Cyclical Effect
MARKDOWN

AAPL, weekly
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BUYING as price falls BUYING on the way up INACTIVE
SELLING 
as price 
rallies

SELLING by 
capitulating

SELLING as price rallies INACTIVE

AAPL, 2-hour
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Who are the Price Cycle market participants?
BASED ON INVESTMENT AND TRADING APPROACHES
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BEHAVIORAL MARKET ANALYSIS

INSTITUTIONAL STRONG HANDS (TREND FOLLOWING)

WEAK HANDS (INSTITUTIONS + RETAIL)

INSTITUTIONAL STRONG HANDS (VALUE)

Weak hands selling
Value buying lower range
Trend followers inactive

Weak hands inactive
Value buying
Trend followers buying

Weak hands buying
Value profit taking
Trend followers buying

Weak hands buying
Value selling (distribution)
Trend followers buying

Weak hands inactive
Value buying off bottom
Trend followers buying

Weak hands buying
Value profit taking
Trend followers buying

Weak hands inactive
Value buying off bottom
Trend followers buying

Weak hands buying
Value inactive
Trend followers selling (distribution)

Weak hands buying
Value inactive
Trend followers inactive

Weak hands buying
Value inactive
Trend followers selling (shorts)

Weak hands buying
Value inactive
Trend followers selling (shorts)

Weak hands selling
Value buying lower range
Trend followers inactive

Weak hands buying
Value inactive
Trend followers inactive

How can we see it on a chart?
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Institutional Contrarian Investors accumulating as the price falls

Institutional Trend 
Followers 

accumulating as 
uptrend is emerging

Institutional Trend Followers 
capitulating as down trend is emerging

General Capitulation

Main questions to address in the BEHAVIORAL MARKET ANALYSIS:
Who are the Price Cycle market participants?
How can we identify their presence on charts (and subsequently 
trade against or in harmony with them)?

Institutional Contrarian Investors 
distributing as the price rises
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Session 1

HOMEWORK
ASSIGMENT

Mandatory assignment: Read Jim Forte’s 
“Anatomy of a Trading Range” article, 12 
pages -
https://static1.squarespace.com/static/54
fed56be4b0b8a1d3d33918/t/55808ff8e4
b0bcfabac9ae03/1434488824889/Anato
my+of+a+Trading+Range.pdf

The “Anatomy of a Trading Range” article will 
be posted on the class page together with the 
class video and slides

WTC students will receive access to the 
class page instructions tonight
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