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Prior to today, | summed up the currentsituationin my wrmng two weeks ago ‘...we’ve not really made any progress with a consecutive close over the key

""" resistance, the 50"/ Fib of the big 2008—2012 move at 6498 PLUS the April 2019 high at 6609. Ihlghllghted this last time and still consider these resistances __

- the key to why we’re not going higher. The Bullish incentive is there...it’s just the Bearish cap is stronger.. That was the situation...until today! | added last . L «{Mﬂy?DﬁHlBh 7,600

752. week ‘We have been battering the 6498 level for four and a bit weeks.. ( now five and a bit) yet there is still no two consecutive closes over it as yet. Indeed, — ; H H ; ' n

-,;:499. we’ve dropped back down late last week and at the start of this week into the sphere of influence of the lesser Fib below at 6210...purely because some weak — \ndecisive (Bullish?] Daji Cross 7500

-=:; hands have given up the attempt to tr] yh:g;her lalso added later in the same commentary ‘One has to regard the 50% Fib at 6498 as importantif only from _i.....t..J | [i]. o .

734l the years of its background...2008—20121 However, it is surprising that it is such a stoic resistance. Caution...the marketmay turn on itself...on the rise since = - Cauntering Bearish |—] 21+ High

""" March this year...unless itis neutralised...and soon!’. So...an explanation of where we were and the provenance of the 6498 level. Well, last week has been a -~~~ ~~~f -~~~ | Lony Black Maruboza R e

five day build up to tacklejust this resistance. Monday last week was the culmination of a big two day Inmediate Countering Bullish Meeting Lines RS S S S A A B R S L7200

Pattern -butthiswasn’t enough, as we had an Indecisive Doji Cross last Tuesday. Then Wednesday we had a not unexpected Key Reversal Up...but even thls | : i »

""" wasn't enough. Why'? The Short MA (currently 6433) was being influenced by the overhead resistances to be a dynamic proxy resistance for therecent k i

action...and capping the market. Yesterday we tried higher, not quite reaching the 50% Fib, but importantly dosing over the Short MA for the first timesince_: [ [ [ f [/ f & &+ " { oV L7000
two weeks ago. Today, the market turned and utilised the same Short MA as a base to move higher...and we have today broken up through the key 50% F|b : ! / : ' | congestion '

----- at 6498. Now...a lot has still togo on. First off, we need to dose over 6498, a minimum of twice consecutively. We haven’t managed that yet after SIX B

WEEKS of trying! Next, we still have the April high previously mentioned at 6609. Nothing will happen topside unless that is also neutralised. Finally, we’ve Fe e - un

the Congestion between 6800—7000 from December 2017—June 2018 overhead...but that's for another day. Firstis the 6498 level! If not...then the lesser

""" Fib at 6210 may beckon.
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The big Key Reversal Up three Monday’s ago was a crudal moment! The move higher had already been started before with consolidation over the 50% Fib 820
of the March 2019—April 2020 move at 1703 plus moving up nicely within the Bullish May—Iate June Schiff Pitchfork. That particular Monday was superb L 1.900
zs2. because it cut upwards and dosed over the important 50% Fib of the December 2018—April 202 move at 1725. The Tuesday saw a follow on higher that
8% \was the first dose not only outside the Congestion Band from 2016 (1705—1760) but also over the December 2018-to-date Downtrend (currently 1752). \—tssn
1871 There followed on a general move higher, including Monday last week’s Key Reversal Up. That's when prices stalled! It was at the oft mentionedFib
Congestion at 1789. For three days it was penetrated...but no doses over...until Thursday last week the market gave up and dropped down. Down through 1,860
the broken Downtrend, the Middle Tine (currently 1760) and even the untouched since June, parallel to the Middle Tine Short MA (currently 1751). The
| closure below it on Friday looked like it might be the end of this particular rally. However, that was not to be as prices reverted back up yesterday witha 183 2e 1B
combined Bullish Harami, Bullish Opening White Marubozo and possible Pipe Bottom. Today has seen a follow through to the Bullish Harami by punching up 47
L _ over the Middle Tine & up and out of the previously mentioned Congestion Band. This is a supportive move for higher prices.H owever, we still..still...have 20 High |-1,:820
not tackled the resistance, on a closing basis, provided by the Fib Congestion at 1789! That is the key to further gains as a part from the Upper Tine 1800
L 2gs (currently 1819) we have little until the 2020 high at 1834. The pressure is there as we have both the rising Middle Tine & its companion, the Short MA L 17501 !
" rising each day plus we have seemingly help from the broken Downtrend. Failure torise...and we may be looking below both of those...and maybe down to —‘I'Jr o le1.780
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i | have pointed out for about eleven weeks that the Short MA (currently 14115) was influential...but perhaps not that influential in the market’s rise. I'd have -
to say thatfor the last five or six, it has become significantly more influential, along with the late June-to-date Uptrend (currently 13670). These two have
shown theBullish angle of attack . They have, especially the Short MA which went over it this week, pushed prices up to challenge the Upper Channel Line
i of the April based Bull Channel (that | also previously mentioned...currently 13280—14045) and over the last twoand a bit weeks to push up over it and
utilise it as a base for further higher actions. However initially, the market tried immediately higher two weeks ago...but w as rebuffed by the 50% Fib
overhead of the whole of the 2020 move at 14690. This led to a stabilisation over the Upper Bull Channel Line. Part of the stabilisation was due to a reason |
gave two weeks ago ‘Now this could just be consolidation before a further attempt higher...but watch carefully! The reason is that between the Fib at 13710
and the big 50% Fib for 2019 at 14690 we have some Congestion from the turn of this year. | suspect that this Congestion may not be as strong as first seen
i because at the time it was formed we had the Long MA (currently 13160) running through it and capping the market. We do not have this today!’. Truth be
- told, last week it looked as if this was enough of a resistance as prices dropped down to Upper Bull Channel Line. However, the market now had the added
zing of the rising Short MA interacting with the Channel Line...and as we all know, combined supports are greater than their individual parts. This led to last
Friday’s and yesterday’s moves higher, enough that yesterday we tested it once again...but failed to close overit. We are testing it again today!

ﬁ_ﬂ;’m

i- Interestingly, this is the highest the market has been since November last year. This will be a tough area to break up through, you see, just above the 50%  137%.% ]
" Fibat 14690 is another 50% Fib...at 14860. This is the one from the September 2019—March 2020 move. Pushing up through both of these is seemingly Treem
what the market wishes to do...but it will be hard. Once through...well...there’s little resistance of note | can see until the lesser Fibs at 15670 and 15800. S N
The next major resistance is the Middle Tine of the big 2017—2018 mildly Bullish Schiff Pitchfork (currently ’ ‘
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The most S|gn|f|cant feature over the last two weeks or sowas Wednesday two weeks ago when the market broke up through the s lgmflcant 50% Fib
- of the April 2019—March 2020 move at 2360. All the time since, until this week, has been stabilisation exercises over this 50% Fib. The 50% Fib has
eerere————— interestingly become quite a stable platform, until last Friday when we had an Indecisive Doji Cross. This was caused by the impact of the rising strong

: July-to-date Uptrend (currently 2391) punching through the 50% Fib and looking like it had literallylit the blue touch paper ona firework. What had
also happened was that the last two days of last week...and also yesterday...had combined to make a three day pattern known as a Bullish Morning
Doji Star...even if |twas not really in the right place! This was why yesterday we had not only a Bullish White Soldier...but a Bullish Long White
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Marubozo. Today we've followed on higher...and broken with relative ease the high for 2020 set back in January at 2458. At this point I'll reprise e | R

b m:;:: something | finished off with two weeks ago that was very relevant ‘Beyond that there’s very little above until the whole of 2020 high at 2458. | have : T N O Y
- something to say on this one. Itmay not be as strong a resistance as initially it may seem. When last we tried and failed up there in January, the Long J s .

| MA (currently 2140) acted as a cap. This time it is no longer there...so just be aware.’. We have today risen until just short of the 50% Fib of the June (1] 3 devsution ering o Starpattrn |' e

- 2018—March 2020 move at 2489...a suitable place to think again as just beyond that is the November 2019 high at 2560. - // Novemier 2018 high |-|---2400
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920 tackle each one individually...if that is what the market would like to do at the time.

- The market’s rise continues yet again! It did not start well last week as on that Monday we had a reactionary move back down. It wasn’t that large a
move...but it was enough to punch down through and close below the significant 50% Fib of the October 2019—March 2020 move at 1915. The market |
had punched up through this 50% Fib the previous week, so a drop and close below was a threat to the overall move higher. Las t week, | laid out three ©
options for this week that has just passed ‘The options now in from of the market are this...1) Drop back down below the 50% Fib at 1915 into the midst R :
of a shallower Bull Channel and maybe at some point seek to tackle the Lower Bull Channel Line (currently 1882). 2) Consolidate and try tackling the : :
" overhead Upper Channel Line (currently 2000) once more...maybe break it and move up to test the 2020 high at 2039. This would solidify the Pipe Top | :
- as a period of consolidation and negate any idea of a Double Top forming in the near future. 3) Go Sideways. This would see the support build up below :-------- feeeeeooes Feeeees fomeaniaes Fooooooes e fomsenese s A ALl
the market as the Lower Bull Channel, the 50% Fib and the Short MA (currently 1909) all coincide and likely become stronger whilst the resistance 217858
" moves away.. perhaps too far to be effectlvely challenged...bar the 2020 high of course. None of these are ideal...but the weight of action since May has
’. The market chose Option 2! Last Tuesday we had a superb Key Reversal Up...and then nothing...for three days! It was almost
like the market was waiting...but for what? Anyway, yesterday the market started back upwards and today we’ve followed on until we’ve started to
" approach a combined resistance of two lesser Fibs at 1995 and 1997 PLUS the Upper Channel Line. We are currently at the top of today’s market...but
these resistances are currently halting further gains...for now! If we were to tackle them, then it would be better sooner rather than later...and much
207 |ater...mid September if itis going to be later. The reason is the Upper Channel Line is moving closer to the 2020 high at 2038 each day...and the closer
293 the Line comes to the high...the stronger their combined resistance becomes. By mid September they’d have started to separate sufficiently enough to *
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I wrote last week “...the market very nearly every day performed a significant Pattern...as can be seen by my Daily Chart labelling. However, in all that
labelling and toing and froing...one feature has stood out the past two and half weeks...and is perhaps only now being pushed aside. The broken
February 2019-to-date Downtrend (currently 17735) has given an excellent Bearish angle of attack’. Above, not that far away, is the parallelUpper Tine
(currently 18675) of the Bearish 2018—2019 Andrews Pitchfork. You may regard it as a slightly distanced companion to the broken Downtrend. This
broke n Downtrend had worked well...if a bit battered! Now...the ‘elephant-in-the-room’! The action yesterday was huge and dramatic. A large dro
down through the combination of the 50% Fib of the February 2019—March 2020 move at 17255 and the Short/Medium MA (currently 17250). The
12845 market only halted upon approach to the Middle Tine of the same Andrews Pitchfork (currently 16585) combined with a lesser Fib of the July 2019—
March 2020 move at 16590. It was enough of a reaction that we had a combined Bearish Engulfing Pattern AND Outside Day!...not enough for a Key
* Reversal...but still not nothing! The test was lower today, obviously because of the Bearish Engulfing Pattern, however the m arket was stopped in its
- tracks by the same combo of Middle Tine and lesser Fib before moving higher still than the open. The market is now closely looking at the combination
""" above of the broken Downtrend and Short MA (currently 17755). Today’s action looks awfully like a possible Bull Hammer...but is this enough to tackle
..... 7 the resistance? A good question of which my answeris...I’m not sure? However, | suspect a sharp decline back down to look at the Middle Tine seems
unlikely right now...if anything, perhaps a gradual pressuring lower...BUT...only if the broken Downtrend and Short MA hold and cap the market.
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