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Lowry Thrusts: A New Take on Points and Volume 
Given the recent interest in an indicator called a 

“Breadth Thrust,” or “Zweig Breadth Thrust,” created by 

Martin Zweig in the 1970s to identify a quick surge in 

Advancing stocks (Issues) relative to Declining stocks, 

we investigated whether the same principle can be 

applied to Points and Volume. Zweig postulated that 

sudden surges from very weak breadth levels (low 

percentage of Advancers) to very strong levels lead to 

important buying opportunities. No doubt, while the 

percentages of rising and falling Issues each day are important components of the Lowry Analysis, we do 

reserve special places for the other components of breadth, namely Up and Down Points and Up and Down 

Volume. We monitor Points and Volume cumulatively; in the same way we do for Advancing and Declining 

Issues within the suite of our Operating Companies Only (OCO) and NYSE all-issues breadth indicators. We 

also consider when Points and Volume move to extremes on any given day to derive such signals as 80% 

and 90% Upside and Downside Days. 

In examining the data, we discovered very quickly that the sheer number of surges in Points rendered it 

useless on its own. However, when combined with similar surges in Volume at the same time, the pair did 

provide excellent entry points with relatively few false signals. Further, we discovered that of the 19 ZBT 

signals that occurred since 1943, all but three happened with concurrent Lowry Thrusts. The immediate 

question was whether it was the surge in Issues, or in Points and Volume, that was the driving factor. 

However, with 63 Lowry signals since 1943, which included a slight tightening of the parameters to reduce 

their number, the value of the Lowry Thrust became apparent. In addition, the Lowry signal not only was able 

to fire near major bottoms but also well into ongoing bull markets to keep investors fully engaged. We note 

that both the Lowry Thrust and ZBT were last triggered on November 3, 2023.  

80% and 90% Upside and Downside Days 
The difference between Lowry’s signature 80% and 90% Days and the Lowry Thrust is simple. A 90% 

Upside Day, for example, occurs when 90% of Points and 90% of Volume registered on a given day are 

attributed to advancing stocks. A 90% Downside Day is the reverse with 90% of Points and Volume 

attributed to declining stocks. Each day is calculated separately. In contrast, the Lowry Thrust looks at a 

moving window in time, where the averages of Up Points and Up Volume both move from 40% or below to 

61% or above within 10 trading days.  

Both 80% and 90% Days can emerge anywhere in a trend, and they have different meanings depending on 

whether they appear after a long decline, long advance, or a flat market. Thrusts, by definition, typically 

appear when at least short-term market weakness is in place.  

Results 
While the returns for the Lowry Thrust since 1982 were strong, signals between 1943 and 1981 were not. The 

chart below illustrates the difference. Three-, six-, and 12-month returns in the early years were often 

significantly negative. However, there was only one major drawdown observed beginning in 1982. This 

Summary 

Based on Points and Volume, rather than 

Advances and Declines, the Lowry Thrust 

can not only find important bottoms but 

also keep investors in the market or provide 

a reason to initiate new buys well into an 

ongoing advance. 
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happened early during the Financial Crisis of 2008, and while we cannot alter the data, common risk control 

methods, including a simple 10% stop, would have avoided most of the damage without endangering signals 

that eventually proved to be profitable. 

 
Source: Lowry Research 

There were 26 instances of the Lowry Thrust since late 1982 and 10 ZBTs. Eight ZBTs occurred within +/- 

three days of the Lowry signal. Since there were so many more Lowry Thrusts than ZBTs, many occurred 

within already-established uptrends. Therefore, their value lies not only in identifying major bottoms but also 

in providing the confidence to stay invested, even after an already large run-up. 

Interestingly, there were zero Zweig Thrusts during the 25 years from 1984 to 2009. That is considered 

quite a dry spell for an indicator like this, especially as it missed opportunities in 1987, 1990, and 1998. 

  
Source: Lowry Research 
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Methodology 
Both Thrusts are based on 10-day exponential moving averages of Up Indicator (Issues, Points, Volume) / 

(Up Indicator + Down Indicator). For the ZBT, the average percentage of Up Issues must move from 40% to 

61.5% in 10 days. For the Lowry Thrust, the parameters are tightened slightly (40% to 61.0%), but also in 10 

days. The biggest difference, however, is that the Lowry Thrust requires surges in two indicators together. 

Both Points and Volume triggers must occur on the same day. Multiple signals occurring within 30 days are 

ignored and the 10-day window is strictly respected (i.e., – an 11-day window is not counted).  

Data Tables 
The following pages contain the data tables and results for the Lowry Thrust, with a comparison to the 

Zweig Thrust. The dates for all Thrusts are listed with the offset between Lowry and Zweig. Also included 

are the one-, three-, six-, and 12-month returns for each (negative results in color), as well as the related 

maximum drawdowns for Lowry (the darker the color the deeper the drawdown). Summaries and statistics 

follow.  

 

Signal Performance 
 

 

The table above is reproduced on the next page in landscape format to provide for a larger font size.  

 

Update – Since the original publication of this report, as of September 19, 2024, we have further results for 

the March 30, 2023 signal: 12 months – 21.15%. And for the November 3, 2023 signal: three months – 14.76%, 

six months – 12.23%. This slightly enhances the average results for these time frames. Further, another 

Thrust was registered on August 15, 2024, along with a contested signal from the Zweig Thrust. 
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All 26 Lowry Thrust signals 1982-2023 

%wins 73% 96% 92% 95% 

average return 2.55% 6.52% 11.16% 16.18% 

std dev 4.47% 4.42% 9.48% 15.95% 

median return 3.31% 6.25% 11.55% 16.16% 

max drawdown -11.29% -11.29% -13.97% -40.73% 

avg drawdown -2.13% -2.67% -3.44% -4.70% 

 

18 Lowry Thrust signals without Zweig Thrusts 

%wins 61% 94% 89% 94% 

average return 1.02% 5.59% 10.02% 13.61% 

std dev 4.40% 3.31% 9.15% 16.03% 

median return 1.16% 6.20% 11.13% 14.81% 

max drawdown -11.29% -11.29% -13.97% -40.73% 

avg drawdown -2.90% -3.47% -4.15% -5.65% 

 

Eight concurrent Lowry and Zweig Thrusts (within three days) 

% wins 100% 100% 100% 100% 

average return 6.00% 8.92% 14.08% 23.90% 

std dev 2.14% 6.13% 10.40% 14.18% 

median return 5.94% 8.27% 11.55% 18.55% 

max drawdown -1.59% -2.49% -6.65% -6.65% 

avg drawdown -0.39% -0.62% -1.61% -1.83% 

 

All 10 Zweig Thrust signals 1982-2023 

% wins 100% 80% 100% 100% 

average return 4.60% 7.30% 12.67% 22.13% 

median return 3.50% 5.65% 8.85% 17.75% 

std dev 3.54% 7.85% 11.56% 16.08% 
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Only Two Zweig Thrusts without Lowry Thrusts 

% wins 100.00% 50.00% 100.00% 100.00% 

average return  2.30% 2.50% 6.70% 8.00% 

median return  n/a n/a n/a n/a 

std dev 0.57% 4.53% 1.41% 1.56% 

 

Summary of Returns 1982-2023 

  1 mo. 3 mo. 6 mo. 12 mo. 

All Lowry 2.55% 6.52% 11.16% 16.18% 

Lowry no Zweig 1.02% 5.59% 10.02% 13.61% 

Lowry and Zweig 6.00% 8.92% 14.08% 23.90% 

Zweig no Lowry 2.30% 2.50% 6.70% 8.00% 

All Zweig 4.60% 7.30% 12.67% 22.13% 

Orange – bottom performer Green – top performer 

Observations 

• Most Zweig signals occurred with Lowry signals. 

• The average of all Zweig signals outperformed the average of all Lowry signals. 

• Lowry signals without Zweig signals may have underperformed Zweig signals, but there were far 

more occasions to buy. 

• The limited set of Zweig signals without Lowry signals underperformed. 

• Best results when Zweig and Lowry fired together. 

• Lowry without Zweig produced fewer winners, especially in one month. 

• Zweig without Lowry produced fewer winners in three months. 

• The one large losing Lowry signal occurred early in the 2008 bear market.  

Key Benefit and Conclusion 

• The Lowry Thrust can not only find important bottoms but also keep investors long or provide a 

reason to initiate new longs well into an ongoing advance. 
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Contact Lowry Research 
clientservices@lowryresearch.com 

1-800-220-0502 

www.lowryresearch.com 
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