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Creating Support-Resistance Levels Using BOLL and Predicting
Future Market Trend: A Study of Current Scenario of Larsen &
Toubro
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Abstract: The study is focused over understanding and predicting the trend of the sample stock taken in the
study. The study involves Bollinger bands which helps to identify the volatility of the stock by the calculation of
the moving averages and RSI (Relative Strength Index) which shows the nature of the stock in terms of
bearishness or bullishness. The study includes the recent stock data of 8 monthsof L&T through which the stock
volatility and nature could be identified using the technical tools. The study interprets the support levels and
resistance levels of the stock by the medium of technical analysis.
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I.  Introduction

The evolution of L&T into the country’s largest engineering and construction organization is among
the most remarkable success stories in Indian industry. L&T is a technology, engineering, construction and
manufacturing company. It is one of the largest and most respected companies in India’s private sector. It was
founded in Bombay (Mumbai) in 1938 by two Danish engineers (Henning Holck-Larsen and Soren Kristian
Toubro) taking refuge in India, as well as an Indian financing partner. Both of them were strongly committed to
developing India’s engineering capabilities to meet the demands of industry. The company has business interests
in engineering, construction, manufacturing goods, information technology and financial services, and also has
an office in the Middle East and other parts of Asia.More than seven decades of a strong, customer-focussed
approach and the continuous quest for world-class quality have enabled it to attain and sustain leadership in all
its major lines of business. L&T has an international presence, with a global spread of offices. A thrust on
international business has seen overseas earnings grow significantly. It continues to grow its global footprint,
with offices and manufacturing facilities in multiple countries. The company’s businesses are supported by a
wide marketing and distribution network, and have established a reputation for strong customer support.

L&T believes that progress must be achieved in harmony with the environment. A commitment to
community welfare and environmental protection are an integral part of the corporate vision. In response to
changing market dynamics, L&T has gone through a phased process of redefining its organisation model to
facilitate growth through greater levels of empowerment. The new structure is built around multiple businesses
that serve the needs of different industries.

Larsen &Toubro remains the undisputed number one infrastructure company in India. Nobody could
have summarised its role in nation building better than P Chidambaram, who called it India's only national
sector company (on the company’s 70th anniversary when he was the Union Finance Minister). That was in
2007. Today, L&T continues to build on its reputation by maintaining an all-round growth across the
infrastructure segments where it operates. The recently concluded fiscal has been quite good for the company.

As a company statement said, 'various cost optimisation initiatives launched by the Company, aided by
lower input costs, led to an improvement in the profitability of both project and product businesses'. With well-
capitalised balance sheet coupled with robust execution mechanism, a wide array of capabilities, integrated
operations, strong portfolio of assets and a colossal order book of over Rs1,30,000 crore makes Larsen &
Toubro a proxy to India's infrastructure story and Construction Week’s top pick in the sector.

The group continues to hold a unique place in the Indian E&C space as a diversified and leading
engineering player, with exposure in the areas of power, defence, nuclear and equipment.
During 1QFY2012, it posted decent numbers and stands tall on an order backlog of Rs1,36,172 crore. Its order
inflow for 1QFY2012 stood at Rs16,190 crore, up 3.6% year-on-year. Similarly, over 90% of its order book
came from the domestic sector, while Middle East barely accounted for 6%. The share of the public sector
orders in Q1FY12 order book compared to Q1FY11 declined from 47% to 38%, while the private order backlog
rose from 40% to 45%.
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In 2014, L&T ranked 500 on Forbes list of 2000 world’s largest and most powerful public
companies based on revenues, profits, assets and market value.54 Indian companies made it to the prestigious
list, and L&T is the highest ranked company in the engineering and construction section and 10th among all
Indian public and private sectors.

I1.  Literature Review
Technical analysis depends on historical and time-series data. These strategists believe that market
timing is critical and opportunities can be found through the careful averaging of historical price and volume
movements and comparing them against current prices. Technicians also believe that there are certain high/low
psychological price barriers such as support and resistance levels where opportunities may exist. They further
reason that price movements are not totally random, however, technical analysis is considered to be more of an
art form rather than a science and is subject to interpretation.

Objectives ofthe Study

The main objectives of this study are: -

1. To identify the inherent technical strength and weaknesses of a particular scrip with the help of Relative
Strength Index (RSI).

2. To identify the trend reversals and their support and resistance levels with the help of Bollinger
Bands(BOLL) to formulate the buying and selling strategy.

3. To determine the point of buy and sell decision by investor with the help of Support and Resistance levels.

4. To estimate the direction of market price of shares on the NSE with the help of BOLL as it will show the
real volatile conditions of the market.

Data Analysis

Bollinger Bands are a kind of trading envelope. They are lines plotted at an interval around a moving
average. Bollinger Bands consist of a moving average and two standard deviations charted as one line above and
one line below the moving average. The line above is two standard deviations added to the moving average. The
line below is two standard deviations subtracted from the moving average. Traders generally use them to
determine overbought and oversold zones, to confirm divergences between prices and indicators, and to project
price targets. The wider the bands are, the greater the volatility is. The narrower the bands are, the lesser the
volatility is. The moving average is calculated on the close.

BOLLINGER BANDS

1650.00
1600.00
1550.00
1500.00
1450.00
1400.00
1350.00

5/5/2014 6/5/2014 7/5/2014 8/5/2014 9/5/2014 10/5/2014

-UpperBand  ———Middle Band Lower Band

Relative Strength Index

Relative Strength Index is a powerful indicators that signals buying and selling opportunities ahead of
the market. It is intended to chart the current and historical strength or weakness of a stock or market based on
the closing prices of a recent trading period. It is a technical momentum indicator that compares the magnitude
of recent gains to recent losses in an attempt to determine overbought and oversold conditions of an asset. The
RSI ranges from 0 to 100. An asset is deemed to be overbought once the RSI approaches the 70 level, meaning
that it may be getting overvalued and is a good candidate for a pullback. Likewise, if the RSI approaches 30, it
is an indication that the asset may be getting oversold and therefore likely to become undervalued. It was
discovered by the findings of calculation that if the final figure which stated RSI (Relative Strength Index) was
less than 30, then it will represent the bullish condition of stock. On the other hand if RSI indicates calculated
figure more than 70, then in that case the stock is bearish.
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I11.  Data Interpretation And Findings

After computed all the collected data, the following analysis can be done: -

>

vV V V VYV

The data for L&T for the tenure of 7 months is taken for the study. As per the graphs we can infer that from
18/05/2014 the RSI of L&T crossed 70 bar indicating bearishness and then constantly rose up above till
13/06/2014 on the other hand the Bollinger bands of L&Tindicate that both the upper band and the lower
band meet to the middle band indicating very low volatility of the stock for the date 18/05/2014, then they
start rising again and again meet on 23/05/2014.

From 23/05/2014 the gap between the upper and lower band again starts to rise constantly till it reaches its
high on 09/06/2014, indicating the most volatile day of the stock. When we see RSI of the stock for the day
09/06/2014 it is already above 70, showing 82 RSI value and still maintaining bearish nature.

From 09/06/2014 the distance between the upper and lower band starts to decrease diminishingly indicating
volatility going down. This trend is short lived and the upper band and lower band again move apart
creating volatility again of the stock on 02/07/2014. The distance between the two consecutive bands
remain the same till 07/07/2014 indicating heavy volatility of the stock for the time period of 02/07/2014
till 07/07/2014 in the whole study span.

RSI of the date 02/07/2014 is at 56 point indicating lowering of bearish condition of stock. Over the time
period of 02/07/2014 till 07/07/2014 the RSI has went up to the value 69 on 04/07/2014 and then had come
back to 55 RSI on 07/07/2014.

After 07/07/2014 the two bands again started coming closer making the stock less volatile till 11/07/2014,
then again the upper and lower band started to move apart creating the stock volatile.

Then from the data we understand that from 18/07/2014 the bands suggest volatility is decreasing
marginally till28/07/2014.

In the meantime the RSI for 07/07/2014 was 65 which suggest bearish condition and over 11/07/2014, RSI
valued to 38 which suggest that stock was pushed to bullish path over this time period.

On 18/07/2014 the RSI is noted 47 which suggest a likely equilibrium and on 28/07/2014 RSI is noted as
44, by this we understand that in this time span the stock has been comparatively stable, though the RSI fell
marginally.

The bands start merging again from 28/07/2014 and touching completely on 30/07/2014 indicating
negligent volatility of the stock.

Again bands started to move apart a little and reached over a high point on 01/08/2014, after this point
bands tended to fall marginally to meet each other but ultimately both the bands moved apart from their
position on 08/08/2014 which suggest that during time period of 01/08/2014 till 08/08/2014 stock was
ranging up and down in terms of its volatility but still maintaining its low volatility. The RSI’s during these
dates for 01/08/2014 was 35 and for 08/08/2014 was 11, which suggest that stock was pushed aggressively
to the bullish state.

The bands after 08/08/2014 again started merging and rising on 13/08/2014 while maintaining low volatility
rate, after this time period the upper and lower bands remained almost touching to each other till
28/08/2014 suggesting negligent volatility during this time period. The RSI’s during this time period on
13/08/2014 was 22 and on 28/08/2014 was 53, which is indicating that the stock in this time period again
went to near equilibrium from a bullish state.

The bands from 28/08/2014 went apart again till 08/09/2014 and then again start coming closer and met at
16/09/2014 reaching to negligible volatility. The RSI’s during this time period for 08/09/2014 was 74 and
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on 16/09/2014 was 51 which indicates that the stock was in near equilibrium on 28/08/2014 and rose to
bearish stage on 08/09/2014 and then came back to near equilibrium stage on 16/09/2014.

The bands after 16/09/2014 went apart a bit on 18/09/2014 and then again touched each other till
22/09/2014 and then again started getting apart till 25/09/2014, suggesting again rise in volatility after a
short span of negligible volatility. The RSI’s during this time period for 18/09/2014 was 57 and for
22/09/2014 was 42 and for 25/09/2014 was 25, this data clearly indicates that stock is moving very
aggressively to bullish state in a short span of time.

The bands after 25/09/2014 tend to meet and then tend to move apart again reaching on 07/10/2014 and
then again start to meet on 09/10/2014, then again the upper and lower band move apart till 16/10/2014, by
this we interpret that the stock is going up and down in terms of its volatility. The RSI’s of this time period
for 07/10/2014 was 26 and for 09/10/2014 was 46 and for 16/10/2014 was 32, by this data we analyse that
the stock is not stable and from bullish condition on 07/10/2014, and then it goes to near equilibrium on
09/10/2014 an then again comes to bullish state on 16/10/2014.

IV.  Conclusion
From the study of the data and its analysis we are in a position to conclude that though L&T stock has

been volatile many times during the span of study, the most volatile time span recorded was from 02/07/2014 to
07/07/2014 and the least from 18/08/2014 to 28/08/2014 showing the least or negligible volatility .The RSI’s
also have been widely ranging from 11 on 08/08/2014 to 87 on 10/06/2014 in the study data, but the analysis
show a relation between Bollinger bands and RSI’s in relation to the stocks support levels and resistance levels.
The data interpretation tells that the times of heavy bullishness or bearishness of the stock, the stock is recorded
volatile during those periods. From the data we also find that the stock went less volatile when the RSI’s were
pushing towards the equilibrium points. The findings clearly show how the stock’s nature has been over the time
period’s data taken for the study, showing clear support levels and resistance levels predicted by the study.
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ANNEXURE
Table 1: Showing BOLL & RSI analysis of Larsen & Toubro
Date Open High Low Close SD uB MB LB RSI Result
01/04/2014 1273.1 1290 1254 1279.05
02/04/2014 1290 1310 1275.05 1300.45
03/04/2014 1295.1 1297.95 1254.6 1290.1
04/04/2014 1288.9 1288.9 1266.8 1277.1
07/04/2014 1276.3 1294.75 1267.2 1284.35
09/04/2014 1289 1308.8 1277.45 1298.05
10/04/2014 1296.25 1327.25 1294.05 1314.25
11/04/2014 1306.15 1308.4 1290.05 1298.5
15/04/2014 1290.65 1311.6 1276 1297.85
16/04/2014 1291.35 1294.9 1256 1259.9
17/04/2014 1260.55 1276.9 1242 1268.95
21/04/2014 1272 1325 1272 1322.55
22/04/2014 1325 1355 1317.05 1346.55
23/04/2014 1365 1388.5 1351.2 1376.35 69.25 | SELL
25/04/2014 1374.9 1378.15 1345 1349.9 62.69 | SELL
28/04/2014 1350 1363.9 1325 1328.5 55.02 | HOLD
29/04/2014 1335 1341.75 1307.55 1321.4 55.67 | HOLD
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30/04/2014 1331 1334.8 1281.45 1294.1 52.93 | HOLD
02/05/2014 1300.95 1310 1260.05 1263.55 46.68 | HOLD
05/05/2014 1264.1 1295 1251.2 1283.95 | 53.12 1601.18 152150 |  1441.82 | 47.80 | HOLD
06/05/2014 1291.55 1304.7 1288.9 1300 | 4953 1595.79 152150 | 1447.21 | 47.77 | HOLD
07/05/2014 1297.7 1313 1289.05 12956 | 5051 1597.27 152150 | 144573 | 4953 | HOLD
08/05/2014 13025 1307.8 1276 1299.15 | 49.72 1596.08 152150 | 1446.92 | 5021 | HOLD
09/05/2014 1296.5 1348.95 1288.2 13427 |  39.98 1581.47 152150 | 146153 | 63.05 | SELL
12/05/2014 1350 1391 1347.65 1387.25 | 30.02 1566.53 152150 | 147647 | 66.77 | SELL
13/05/2014 1400 1441 1400 14093 | 25.09 1559.13 152150 | 148387 | 6351 | SELL
14/05/2014 1415 1425 1380.45 13945 | 28.40 1564.10 152150 | 147890 | 57.69 | SELL
15/05/2014 1394.2 1400 1371 13784 |  32.00 1569.50 152150 | 147350 | 50.34 | HOLD
16/05/2014 1450 1495 1388.55 14277 | 2097 1552.96 152150 | 1490.04 | 62.11 | SELL
19/05/2014 1440.2 1533.9 1440.2 1524.55 0.68 1522.52 152150 |  1520.48 | 74.72 | SELL
20/05/2014 1534 1537.9 1497.3 1509.35 2.72 1525.58 152150 | 1517.42 | 7322 | SELL
21/05/2014 1511.1 1512.45 1470.25 1476.05 10.16 1536.74 152150 |  1506.26 | 72.15 | SELL
22/05/2014 1490 1506.9 1475 1480.65 9.13 1535.20 1521.50 | 1507.80 | 78.22 | SELL
23/05/2014 1484 1521.4 1483.8 1514 1.68 1524.02 1521.50 |  1518.98 | 78.93 | SELL
26/05/2014 1538 1627.35 1503.3 1548.25 5.98 1530.47 152150 | 151253 | 79.85 | SELL
27/05/2014 1550 1577.65 1522.45 1566.05 9.96 1536.44 152150 |  1506.56 | 81.50 | SELL
28/05/2014 1570.25 1603.2 1569.15 1577.1 12.43 1540.15 152150 |  1502.85 | 81.82 | SELL
29/05/2014 1577.7 1589.95 1532 1549.65 6.29 1530.94 152150 |  1512.06 | 74.60 | SELL
30/05/2014 1558.5 1584 1539.3 15455 5.37 1529.55 152150 | 151345 | 70.81 | SELL
02/06/2014 1614.9 1655 1604 1646 | 27.84 1563.26 152150 | 1479.74 | 7580 | SELL
03/06/2014 1651 1674.5 1642.95 1653.35 | 29.48 1565.72 152150 | 1477.28 | 78.68 | SELL
04/06/2014 1662 1679.95 1646 1674.65 | 34.25 1572.87 152150 | 147013 | 82.45 | SELL
05/06/2014 1679.75 1694 1663.35 168185 | 35.86 1575.28 152150 | 1467.72 | 80.67 | SELL
06/06/2014 1695 1700 1673.15 1691.05 | 3791 1578.37 152150 | 1464.63 | 7548 | SELL
09/06/2014 1700 1776.6 1539 175215 | 5157 1598.86 152150 |  1444.14 | 8258 | SELL
10/06/2014 1755.8 1758 17197 1738.95 | 48.62 1594.43 152150 | 144857 | 87.29 | SELL
11/06/2014 1742 1745 1709 171745 | 4382 1587.22 152150 |  1455.78 | 82.05 | SELL
12/06/2014 172155 1732.8 1710 17224 | 44.92 1588.88 152150 | 145412 | 80.56 | SELL
13/06/2014 1724 1749 16703 168595 | 36.77 1576.66 152150 |  1466.34 | 70.06 | SELL
16/06/2014 1684 1685 1637.75 16505 | 28.85 1564.77 152150 | 1478.23 | 61.70 | SELL
17/06/2014 1636 1694.7 1636 168455 | 36.46 1576.19 152150 |  1466.81 | 64.00 | SELL
18/06/2014 1684 1708 1651 167135 | 3351 1571.76 152150 | 1471.24 | 66.46 | SELL
19/06/2014 16815 1696.25 1650 1656.7 |  30.23 1566.85 152150 | 1476.15 | 64.63 | SELL
20/06/2014 1668.8 1671.2 1640.6 1647.95 | 28.28 1563.91 152150 | 1479.09 | 50.34 | HOLD
23/06/2014 1652 1666.9 1627.45 1657.15 | 3033 1567.00 152150 |  1476.00 | 50.65 | HOLD
24/06/2014 1663.6 1699.5 1655.3 167045 | 3331 1571.46 152150 | 147154 | 49.26 | HOLD
25/06/2014 1674.7 1679.4 1644.8 165005 | 28.74 1564.62 152150 | 1478.38 | 44.62 | BUY
26/06/2014 1661.3 1687.8 1651 167355 | 34.00 1572.50 152150 | 1470.50 | 47.17 | HOLD
27/06/2014 1676.2 1688 1662.1 1667.3 | 32.60 1570.40 152150 | 1472.60 | 33.35 | BUY
30/06/2014 1675 1715 1672 17017 | 40.29 1581.94 152150 |  1461.06 | 43.25 | BUY
01/07/2014 1712 1731.9 1707.65 172635 | 4581 1590.21 152150 | 1452.79 | 51.59 | HOLD
02/07/2014 1744.95 1760 17317 1753.95 | 51.98 1599.47 152150 | 144353 | 5523 | HOLD
03/07/2014 1760 1765.9 1745.1 175235 | 5162 1598.93 152150 |  1444.07 | 62.43 | SELL
04/07/2014 1762 1762 17255 17427 | 49.46 1595.69 152150 | 144731 | 69.11 | SELL
07/07/2014 1750 1755 1738.75 174935 | 5095 1597.92 152150 | 1445.08 | 65.15 | SELL
08/07/2014 1755 1761.8 1662.25 167255 | 3378 1572.16 152150 | 1470.84 | 50.22 | HOLD
09/07/2014 1690 1696.6 1626.6 165165 | 29.10 1565.15 152150 | 1477.85 | 49.11 | HOLD
10/07/2014 1661.1 1717.45 1611 1654.75 | 29.80 1566.19 152150 | 1476.81 | 51.22 | HOLD
11/07/2014 1656 1673.45 1550 1574.35 11.82 1539.23 152150 | 1503.77 | 38.14 | BUY
14/07/2014 1575 1607 1550.6 1597.45 16.98 1546.97 152150 | 1496.03 | 39.83 | BUY
15/07/2014 1620 1641.05 1605 163365 | 25.08 1559.12 152150 | 1483.88 | 47.81 | HOLD
16/07/2014 1646.3 1674 1618.8 1659.05 | 3076 1567.64 152150 | 1475.36 | 48.08 | HOLD
17/07/2014 1651 1675 1648.3 1668.95 | 3297 1570.96 152150 | 1472.04 | 5022 | HOLD
18/07/2014 1660 1695.85 1646.8 16865 | 36.90 1576.84 152150 | 1466.16 | 47.91 | HOLD
21/07/2014 1685.55 1698.8 1665.3 167025 | 33.26 1571.39 152150 | 147161 | 42.10 | BUY
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22/07/2014 1673 1684.2 1634.3 1654.95 | 29.84 1566.26 152150 | 1476.74 | 3556 | BUY
23/07/2014 1663.85 1677 1650.25 1653.55 | 2953 1565.79 152150 | 147721 | 3558 | BUY
24/07/2014 1655.15 1669.5 1637.65 1663.45 | 31.74 1569.11 152150 | 1473.89 | 38.44 | BUY
25/07/2014 1667 1669.5 1638.2 1658 | 3052 1567.28 152150 | 147572 | 36.63 | BUY
28/07/2014 1663.45 1669.4 1635.15 16411 | 26.74 1561.62 152150 | 1481.38 | 44.42 | BUY
30/07/2014 1587.9 1587.9 1512 1524.1 0.58 1522.37 152150 | 1520.63 | 33.12 | BUY
31/07/2014 1528 1541 1499.3 1502.9 4.16 1527.74 152150 | 1515.26 | 30.82 | BUY
01/08/2014 1487.9 1502.8 1463.1 1468.7 11.81 1539.21 152150 | 1503.79 | 34.90 | BUY
04/08/2014 1476.1 1497.95 1476.1 1493.95 6.16 1530.74 152150 | 1512.26 | 3529 | BUY
05/08/2014 1500 1501.55 1475.1 1490.05 7.03 1532.05 152150 | 151095 | 2753 | BUY
06/08/2014 1484 1510.8 1480.05 1483.3 8.54 1534.31 152150 | 1508.69 | 2080 | BUY
07/08/2014 14925 1495.95 1476.55 1481.9 8.85 1534.78 152150 | 1508.22 | 18.02 | BUY
08/08/2014 1468.35 1475 1440 1442.8 17.60 1547.90 152150 | 149510 | 11.19 | BUY
11/08/2014 1450.2 1469.95 1450.2 1462.75 13.14 1541.21 152150 | 150179 | 17.34 | BUY
12/08/2014 1467.25 1493 1467.25 1489.1 7.24 1532.37 1521.50 |  1510.63 | 24.78 | BUY
13/08/2014 1477.8 1478 14417 1453.6 15.18 1544.27 152150 |  1498.73 | 2245 | BUY
14/08/2014 1463.15 1489.75 1458 1484.1 8.36 1534.04 1521.50 |  1508.96 | 26.61 | BUY
18/08/2014 1485.1 1524.9 1483.8 1516 1.23 1523.34 152150 | 1519.66 | 3268 | BUY
19/08/2014 1528.1 1544.8 1522 1532.65 2.49 1525.24 152150 | 1517.76 | 36.76 | BUY
20/08/2014 1535 1539.65 151155 1517.9 0.80 1522.71 1521.50 | 1520.29 | 48.99 | HOLD
21/08/2014 1519.7 1538 1506.55 1533.45 2.67 1525.51 152150 | 1517.49 | 55.06 | HOLD
22/08/2014 1538.3 1557.9 1531 1540 4.14 1527.71 152150 | 151529 | 63.01 | SELL
25/08/2014 1545 1550 1520 1527.45 133 152350 152150 | 1519.50 | 56.41 | HOLD
26/08/2014 1520 1522.75 1490 1506.2 342 1526.63 152150 | 1516.37 | 52.90 | HOLD
27/08/2014 1516 1519.75 14952 1503.65 3.99 1527.49 152150 | 151551 | 53.71 | HOLD
28/08/2014 1508.3 1535 1508.3 15265 112 1523.18 152150 | 1519.82 | 5753 | SELL
01/09/2014 1535 1580.9 1535 1577.35 12.49 1540.23 152150 | 1502.77 | 71.86 | SELL
02/09/2014 1580 1597.1 1556.75 1579.35 12.94 1540.90 152150 | 1502.10 | 70.12 | SELL
03/09/2014 1583.45 1608 1578.2 1598.2 17.15 1547.23 152150 | 1495.77 | 69.32 | SELL
04/09/2014 1604.85 1604.85 1573 1589.95 15.31 1544.46 152150 | 149854 | 76.73 | SELL
05/09/2014 1590 1621.25 1582 16126 | 20.37 1552.06 152150 | 1490.94 | 7599 | SELL
08/09/2014 16222 1632.7 1617 1629.4 | 2413 1557.69 152150 | 148531 | 74.43 | SELL
09/09/2014 1629.4 1629.4 1601.25 1605.25 18.73 1549.59 152150 | 149341 | 65.15 | SELL
10/09/2014 1597 1598.9 1580 1585.1 14.22 1542.83 152150 | 150017 | 63.71 | SELL
11/09/2014 1595 1609 1585.75 1595.15 16.47 1546.20 152150 |  1496.80 | 62.88 | SELL
12/09/2014 1596.4 1606.6 1575 15787 12.79 1540.69 152150 | 1502.31 | 57.76 | SELL
15/09/2014 1569.05 15735 1555.1 1560.55 8.73 1534.60 152150 | 1508.40 | 56.49 | SELL
16/09/2014 1564.5 1568.4 1508.05 1515.65 131 1523.46 152150 | 1519.54 | 51.70 | HOLD
17/09/2014 1530 1533 1500.2 1519.15 053 1522.29 152150 | 1520.71 | 52.77 | HOLD
18/09/2014 15116 1582 15116 1574.2 11.78 1539.18 152150 | 1503.82 | 57.65 | SELL
19/09/2014 15782 1589.45 1528 1532.45 2.45 1525.17 152150 | 1517.83 | 4258 | BUY
22/09/2014 15239 1543 1516.3 15332 2.62 1525.42 152150 | 1517.58 | 42.35 | BUY
23/09/2014 1520 1526.05 1490.25 1495.75 5.76 1530.14 152150 | 1512.86 | 33.99 | BUY
24/09/2014 1500 1506.7 1437.95 1464 | 12.86 1540.79 152150 | 1502.21 | 31.67 | BUY
25/09/2014 1470 1476.5 1431.65 1447.1 16.64 1546.45 152150 | 1496.55 | 2550 | BUY
26/09/2014 143355 1479.95 143355 1476 | 1017 1536.76 152150 | 1506.24 | 28.08 | BUY
29/09/2014 1475.85 1485.8 1446.85 1468.6 11.83 1539.24 152150 | 1503.76 | 29.49 | BUY
30/09/2014 1460.05 1499.8 1451 1458.25 14.14 1542.71 152150 | 1500.29 | 30.39 | BUY
01/10/2014 1458.25 1467.9 14424 1446.85 16.69 1546.54 152150 | 1496.46 | 27.16 | BUY
07/10/2014 1435 1458.55 1405 14148 |  23.86 1557.29 152150 | 1485.71 | 2592 | BUY
08/10/2014 1401 1452.7 1401 1447.25 16.60 1546.40 152150 | 1496.60 | 34.02 | BUY
09/10/2014 1456 14925 1456 1486.9 7.74 1533.11 152150 | 1509.89 | 45.89 | BUY
10/10/2014 14718 1477.6 1444 14617 13.37 154156 152150 | 150144 | 42.26 | BUY
13/10/2014 14474 1454 1433.15 144538 16.93 1546.89 152150 | 1496.11 | 30.66 | BUY
14/10/2014 1455.25 1460.9 1436.4 1439.9 18.25 1548.87 152150 | 149413 | 3437 | BUY
16/10/2014 1426.65 1440 14195 14237 | 21.87 1554.30 152150 | 1488.70 | 32.42 | BUY
17/10/2014 1431.15 1462.3 1427.15 14529 15.34 154451 152150 | 149849 | 42.93 | BUY
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