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Introduction: 

 
Welcome and thank you for purchasing the awesome OWL indicator which will act as one of the 
best trading filters giving you that important second opinion when you need it most. 

You will want to use the OWL indicator as a filter to your current trading system or approach. 
You will need to still use your current trading system or approach for exact entries, exits, and risk 
control. We use the ART® Trading Software for exact entries, exits and risk control. And use the 
OWL indicator only as a trade entry and exit filter or as a second opinion. 

This instruction manual will explain how to install the OWL indicator and illustrate how to 
adjust the settings of the OWL indicator so that you can change colors, etc. In addition, 
interpretation and best use practices using the OWL indicator will be discussed. We will also 
have some video recordings showing you how to use the OWL indicator as well. 

 

 

 

 

 

 

 
 

http://www.traderscoach.com/products_art_trading_software_only.php


Loading the OWL Indicator Software onto your MT5 Charts: 
 
 
1) Load the OWL Indicator onto your MetaTrader 5 charts as follows using the diagram 

below, follow the numbers on the diagram: 
 

 
 

 
 
 

CLICK HERE for full size diagram 

http://www.traderscoach.com/OWLpics/MT4_1.jpg


2) Be sure to check the DLL box, see diagram below:  

CLICK HERE for full size diagram 

 
 
 

Your OWL Indicator is now loaded on the bottom of your chart. 
 
 
OWL Settings: 

 
Once you have loaded the OWL Indicator onto your charts, the OWL Indicator settings 
are located in the “Indicator List” window which you can access by right clicking on the 
chart and selecting “Indicator List”. 

 
There are specific settings you can adjust on the “Indicators” window for the OWL 
Indicator. See the diagrams below: 

http://www.traderscoach.com/OWLpics/MT4_4.jpg


CLICK HERE for full size diagram 
 

 
 
 

There is one setting under the “Parameters” heading called “Extend Wave” that allows 
you change the look back from 144 price bars to 500 price bars. Changing this setting 
from true to false changes the amount of price bars the OWL Indicator uses to 
determine Wave 3. The default is set to false which is 144 price bars look back, and this 
setting is used most often since will measure the current dominate trend. The 144 price 
bar look back is significant since 144 is a Fibonacci number and usually designates the 
current Elliott Wave cycle. True setting looks back 500 price bars. See the next diagram. 

http://www.traderscoach.com/OWLpics/MT4_2.jpg


The OWL indicator labels the 144th price bar of history, see this diagram.  

CLICK HERE for full size diagram 

 

http://www.traderscoach.com/OWLpics/MT4_5.jpg


On this next chart you will notice that the OWL Indicator has colored histogram bars of either 
green or red. The colors are dependent on a variety of proprietary histogram measurements 
that the OWL performs. The colors represent the dominate trend based on the “Extend Wave” 
setting that takes into account the history used for analysis. The color sensitivity is such that 
minor corrections in a dominate trend do not incorrectly change the color. This will help you to 
avoid dominate trend confusion. 

GREEN COLOR: Indicates a bullish dominate trend 

RED COLOR:  Indicates a bearish dominate trend  

CLICK HERE for full size diagram 

http://www.traderscoach.com/OWLpics/MT4_3.jpg


Interpreting The OWL Indicator & Best Use Practices: 

The OWL indicator will be your best friend! When used in conjunction with your primary 
trading system, the OWL indicator will act as a filter and provide a reliable high probability 
second opinion at certain times. The OWL Indicator is used for dominate trend identification. 

Price levels and price velocity (known as momentum) cause the OWL Indicator Histogram to 
increase and decrease. The OWL Indicator is always monitoring these changes and always 
comparing the OWL Histogram values for important measurements to indicate  significant 
trends and the dominate wave structure. 

The OWL has a special feature built into it called the “Extend Wave” that allows you change the 
look back from 144 price bars to 500 price bars. The default is set to 144 price bars and this 
setting is used most often since this is measuring the current significant trend and wave. The 
144 price bar look back is significant since the number 144 is a Fibonacci number usually aligns 
with the current Elliott Wave cycle. 

You can use the OWL Indicator on any market and any time frame. You can use the OWL 
Indicator on multiple time frames of the same market and you may want to do this if you like to 
know what the dominate trends are on higher and lower time frames. 

The OWL Indicator will give you a forecast as to trend direction, use Fibonacci retracement, 
extension, and time levels to locate price and time “Target Zones”.  It is vital to know where 
Wave 3 is on your chart  before you can properly use  Fibonacci studies. We  cover using 
Fibonacci analysis for “Target Zone” identification in the online Elliott Wave Home-Study 
Course. CLICK HERE for more information. 

http://www.traderscoach.com/products_elliottwave.php


So how can this help you? 
 
The OWL Indicator will locate, label, and color the dominate trend on any chart you load it on. 
It works on all time frames and markets. 

There are two main premises of the OWL Indicator. The Wave 3 labeling is associated with the 
Elliott Wave forecasting method. In Elliott Wave analysis there are five (5) waves in any bullish 
or bearish impulsive wave. Waves 1-3-5 go in the direction of the dominant or impulsive trend, 
wave 3 is the strongest of these waves in momentum, price movement, and OWL Histogram 
levels. Waves 2-4 are corrective waves within the dominate trend. So wave 1 is the first wave 
in the dominate trend, followed by wave 2 which is the first correction in the dominate trend, 
then wave 3 is the next and most significant wave in the dominate trend, followed by wave 4 
which is the next correction in the dominate trend, and finally wave 5 is the next and final wave 
in the direction of the dominate trend. 

 
 
 
The chart below will help illustrate this: 

 

 
 
If you want to learn more about the Elliott Wave, we have a great online home-study course on 
Elliott Wave analysis. CLICK HERE for more information. 

http://www.traderscoach.com/OWLpics/ew.jpg


The OWL Indicator will identify these major dominate “Impulsive Elliott Wave” trends on your 
chart. It also will color code the dominate trend as bullish or bearish, and identify the impulsive 
Elliott Wave 3 for you.  This is illustrated on this chart. 

 

 
 
CLICK HERE for full size chart 

 

On this chart the OWL Indicator has identified Elliott Wave 3 on the OWL Histogram. Notice 
that wave 3 has the greatest OWL Histogram level and the OWL Background Color is green. 
Then the market enters a correction and the OWL Oscillator goes negative (that  usually 
happens on wave 4 corrections). Prices then rise again in the bullish trend and the OWL 
Histogram goes positive but never goes above the wave 3 OWL Histogram. This is also called 
“Bearish Divergence” and is common on an Elliott Wave 5 when the dominate trend is almost 
completed. This can also occur on bearish dominate trends as well, but the color would be red 
and the OWL Histogram would be negative. 

http://www.traderscoach.com/OWLpics/NT_Divergence.jpg


The OWL Indicator “Extend Wave” Setting: 
 
Adjusting the “Extend Wave” setting from true to false changes the amount of price bars the 
OWL Indicator uses to determine Wave 3 and identifying the dominate trend color. The default 
setting is set to false and the OWL Indicator is looking back only 144 price bars to identify the 
current dominate trend.  When set to true, the OWL Indicator looks back 500 price bars to see 
if the possibility if a more dominate trend than that of the current trend (based on just the 144 
price bar look back). The 144 price bar look back is significant since the number 144 is a 
Fibonacci number usually aligns with the current Elliott Wave cycle. 

And it is important to realize that the current dominate trend is most often used because of its 
current and often immediate profit potential. 

OWL Indicator Software Updates: 
 
OWL indicator software updates will be announced at the Trad ersCo ach .com® FORUM.  
CLICK HERE to access this Forum, and register now as a member so you get notified upon any 
updates that become available. Registration is free. 

OWL indicator software updates will be available to download from the OWL indicator software 
download page. Your order confirmation as the link along with your username and password to 
access OWL indicator software download page. Please keep and print a copy of your username 
and password for future reference. 

 
 

Technical Support: 
 
If you need technical support, CLICK HERE and use the TradersCoach.com® FORUM to post any 
questions you may have. Also before posting your question, read posts  from  others  for 
answers to your question. If you don't see an answer to your question, then go ahead and post 
your question and our technical support team will answer you quickly. The FORUM is the first 
and quickest way to get answers to your questions. If our technical support team needs to 
remote into your PC to assist you, we can do that but only after you have tried to get help via 
the TradersCoach.com® FORUM. 

 
 
 

Have fun and thank you for purchasing the OWL Indicator! 

CLICK HERE after you read this to watch the instructional video. 

http://traderscoach.websitetoolbox.com/?forum=165222
http://traderscoach.websitetoolbox.com/


Disclaimer: 
 

U.S. Government Required Disclaimer - Commodity Futures Trading Commission. Futures and options trading has 
large potential rewards, but also large potential risk. You must be aware of the risks and be willing to accept them  
in order to invest in the futures and options markets. Don't trade with money you can't afford to lose. This is  
neither a solicitation nor an offer to buy or sell futures or options. No representation is being made that any 
account will or is likely to achieve profits or losses similar to those discussed on this website. The past performance 
of any trading system or methodology is not necessarily indicative of future results. 

 
CFTC RULE 4.41 - HYPOTHETICAL OR SIMULATED PERFORMANCE RESULTS HAVE CERTAIN LIMITATIONS. UNLIKE AN 
ACTUAL PERFORMANCE RECORD, SIMULATED RESULTS DO NOT REPRESENT ACTUAL TRADING. ALSO, SINCE THE 
TRADES HAVE NOT BEEN EXECUTED, THE RESULTS MAY HAVE UNDER-OR-OVER COMPENSATED FOR THE IMPACT,  
IF ANY, OF CERTAIN MARKET FACTORS, SUCH AS LACK OF LIQUIDITY. SIMULATED TRADING PROGRAMS IN  
GENERAL ARE ALSO SUBJECT TO THE FACT THAT THEY ARE DESIGNED WITH THE BENEFIT OF HINDSIGHT. NO 
REPRESENTATION IS BEING MADE THAT ANY ACCOUNT WILL OR IS LIKELY TO ACHIEVE PROFIT OR LOSSES SIMILAR 
TO THOSE SHOWN. 

 
TradersCoach.com, Inc. known as TradersCoach.com assumes no responsibility for your trading results. Past 
performance does not guarantee future performance and TradersCoach.com does not make any performance 
representations or guarantees. Any chart or trading demonstration produced by TradersCoach.com representing 
trades and using the OWL INDICATOR or any trading system or methods on the TradersCoach.com website or in 
any advertisement, seminar, brochure, CD-ROM and online demonstration, instructional manual, magazine, etc. 
are to be considered hypothetical trades for educational purposes only. No trading system can guarantee profits. 
Hypothetical trading results can be unreliable.  There is risk in trading all financial markets. 

 
Copying and or electronic transmission of this document without the written consent of TradersCoach.com is a 
violation of international copyright law. 

 
Any reproduction or retransmission of the contents of this website is prohibited without the prior written consent 
of TradersCoach.com. The host server for the website is located in the U.S.A. 
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