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- The Bearish March—July Andrews Pitchfork which | drew two weeks ago, has so far been satisfactory. The Pitchfork has given the general Bearish angle of attack since mid Julyand —
_____ : _ the Middle Tine below (currently 485) whilst notdirectly pushing away the market, was one of the reasons prices were loathe to venture under 500. This Bullish AP may be on the

’ _ verge of being excelle nt if it follows through what has already happened today. However, before that, let’s look how we go here. Last week prices ende d moving higher after the

_ market got held up by amongst other things, the Middle Tine already mentioned, the Fib Congestion based around 504 which included the 50% Fib of the May 2019 —January 2020
_ move and a Historical Congestion Support betwee n 495 —500 that | had detailed on the Daily Chartin the Chartbook. This resulted in a turnaround Thursday last week with a Bullish
________________ - Engulfing Pattern. Friday and then Monday saw a follow on higher, notably on Monday with a Bullish Long White Marubozo. Within those two days the market made mincemeat of a ]
~ load of resistances and Congestion. Notably, the key combination of the 50% Fib of the August 2018 —May 2019 move AND the 38.2% Absolute Fib...both at 515...plus the adjacent ]
07 304+ & - Short/Medium MA (currently 514) plus the 50% Fib of the December 2017 —August 2018 move at 511. | was also especially effective at taking out the 50% Fib of the Se ptember .
O _ - 2019—January 2020 move at 520 with the descending Medium MA (currently 519) and even the Short MA (currently 518). The marketdid hesitate at this last batch and made a Tlewo
; Bearish Harami on Tuesday...but this failed and the market started moving back up Wednesday and yesterday, including a Key Reversal Up yesterday...if only just! Yesterday’s Key |
. . Reversal was especially interesting as the market halted just short of the combination of the Long MA (currently 530) and the nearby Upper Tine (currently 533) of the same Bearish +_|
N . U YO _ Andrews Pitchfork. Not only that...but today the market punched up higher, grazing the Upper Tine before swiftly dropping back down. If this turns out to be the next market top,
A _... thenthe Upper Tine and by inference, the whole Bearish Andrews Pitchfork are confirmed. So far it has...seemingly making an Indecisive Spinning Top right now...but it is early! Just
I L S - watch out to see if this is day two in a three day Bearish Evening Star Pattern.
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OK...we’ve had some really big pieces of action on this comm odity prior to last week's Weekly Key Reversal Up (...just!) and during last week’s action. Torecap, | had highlighted the 4
very recent Bearish Diamond and the longer term Bump & Run Reversal Pattern. Two weeks ago and last week at the start of the week we had new equivalent lows not seen since
June, looking much like a consolidation under the 38.2% Absolute Fib at 324. Then on Wednesday last week we had a huge Key Reversal Up, giving notice that moving lower was

suspended if not completely halted. The next day, Thursday last week, we had an even larger Bullish Opening Long W hite Marubozo that punched up and closed over the Medium ..
MA (currently 329), the Short/Medium MA (currently 333) and even the Bump & Run Reversal Trendline (currently 335). Last Friday we had the first hint of hesitation with a slightly
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i lower Indecisive Doji Cross. However, the market still settled right on the B&RR Trendline. On Monday this week the next jolt upwards began witha Gap Up and Bullish White Soldier -zso
= . thattested and settled right on the true Downtrend for 2020 (currently 343). Itlooked as if Tuesday would see further attem pts higher, perhaps to the Congestion over multiple

= dates at 350. However, the second piece of hesitation hap pened, a Bearish Harami. This was followed by two days increasingly lower Indecisive Pinning Top and Doji Cross, filling in %

o r I = = = L i the weekend Gap, until yesterday the market made a long leg on the downside to once again touch the B&RR Trendline...and recoil back up. Today so far we have a limitedrange |
‘ : . and another day of possibly forming an Inde cisive Spinning Top. What does this tell us? May | suggest two...maybe three things! 1) The action this week is a larger hesitation caught

in between the support now of the B&RR Trendline...something which is e ntirely in character witﬁ the B&RR Patternitself...a nd which leads down but eventually to a breakout e

upwards. I'm not certain on this as it is too early to just have one week hesitating with a B&RR. 2) The Bearish Harami we witnessed on Tuesday is the true market reasserting itself
and prices are building up energy within the two Trendlines before a move back down...thus making the last two weeks or so...an aberration! 3) The last two weeks are a Bull Flag -3
being built which conveniently has the two Bearish Trendlines as the outlines for the Flag portion before a move higher. Provisionally, if we broke higher soon, then this would have a
Target in the 360 area. However, |’'m not certain enough of this to place an ‘X’ on the Daily Char justyet. | am most attracted to 1) and 2)...though | can see the merits of 3).
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**" The relatively newly drawn Bearish Andrews Pitchfork of the early June —mid July Andrews is broken...and | have retired it! The move down from July halted two weeks ago just
~ short of fulfilling the July H+S Top Target ‘X1’ at419. This was due to a combination of what looked like weak supports at 425 and 423 being a lot strong than anticipated plus the |
market being shy, understandably, of the big 2003 -to-date Uptrend (currently 417). This caused the rise last week, ending the week with a failed Bear Spike and starting this week Y s | ass
™ with a Bullish W hite Marubozo...quite a defining one indeed ! The definition came not from the market pushing up and closing over the 50% Fib of the June 2019 —March 2020 move 350
** at447...nor the sympathetic close over the Medium MA (currently 446)...no! It was the way it halted at the Neckline (currently 451) of the recent mini H+S Top formed over July. The :
" nest day Tuesday, we had a countering Bearish Harami as a reaction from the Neckline...but it failed as on Wednesday we had a com bined Bullish Engulfing Pattern & Opening White T
- Marubozo and yesterday a Bullish Hanging Man Pattern that closed for a first time back up over the Neckline. Today we’ve tried higher, punching up over the 50% Fib for 2019 at —
- 454...but shying away from testing the grand old broken yet still highly influential De cember 1999 -to-date Uptrend (currently 457). That lays out the currentsituation! Today is s
- currently in danger of making an Indecisive Doji Cross or Spinning Top. We have a lot of heavy duty resistance nearby overhead all the way up to the Long MA (currently 462). That
- being said, on seemingly very little ammunition, the market has managed to overcome some pretty serious resistances and turn them into supports. | am not certain w hich way the
. market may move now...but | am naturally cautious and think that perhaps the influence of the mini H+S Top may still be there, it was after all, a fairly free run up...till now. Watch

. and see!
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| wrote this part SEVEN weeks ago. It is still valid...ap art from changing the phrase “...light Congestion...” to 'reasonable Congestion’. ‘We now have some relatively light Congestion below between
510—506 before we hit the reva mped Uptrend and the lows of May at 502 and March at 503. If these are taken out then there seems littl e in the way until the September 2019 low at 486. As for
the Sideways Coil Target...I'll reserve that for when we thoroughly break the Uptrend.’. Yes...we are still back within the same old Sideways Coil (currently 508 —537) that we have been within for
50..50..long! This past week’s move up hit only one piece of hesitation, on Tuesday with an almost Indecisive Spinning Top...and that was understandable b ecause it was just ahead of the
combined resistance, now support, of the Short/Medium & Medium MA (both at 522 right now) and the lesser 61.8% Fib for the 20 19 move at 523. This was overcome on Wednesday and we've
driven higher up now to test the Long MA (currently 529). Beyond this we have two further decent pieces of resistance. The 50 % Fib for the whole of the 2020 move at 534 and the Downtrend of
the Sideways Coil, origin ating back in March (currently 537). As we are still well within the Sideways Coil, | will notventure any furtherideas until we firmly break out of it. I've little further to
add...otherthan...remember my last comment from SEVEN weeks ago and reprised ever since. ‘Please remember, this far along a Sideways Colil...you see many, many false breaks’.
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If you re not familiar with the Diamond Pattern that | have been prattling on about these past weeks then here is a reprise of part of my commentary from ELEVEN
weeks ago ‘We are coming into the end of this Diamond, we have only two more weeks to go. This may need finessing, but if notthenone should be aware ofthe
following. Diamond Patterns can be Continuations, Tops or Bottoms. | am not certain which this falls into. However the current Patternis made up from both the April-to-
date Uptrend (since finished...but not retired) and Downtrend (since finished...but not retired).’. As you can see, we broke out of the Diamond some TEN weeks ago. |
further added ‘We have a high chance of false breaks (plural) as well. However, there is one thing Ican rely on rlght now. When the proper move starts, thenit will be of a -
size of between 12.00 to 12.50 in that direction from the proper break of the relevant Trendline. The question now is to watc h carefully for the next two weeks’. | hope
you have been watching carefully as the market initially dropped down out of the Diamond breaking through a load of supports. | wrote the following NINE weeks ago
‘I’'m still not wholly convinced that this is a genuine breaklower...but if it is...the Target X’ would be possibly in the region of 175.00- 175.50. | say Target ‘X’...but 'm not

confident enough just yet to confirm it.”

. I’'ve said before, the idea was genuine, so NINE weeks ago | placed a Target ‘X’ on the Daily Chart where it should be...at about

175.50. | also pointed out at the same time <.

.there’s a Gap back in March between 178.25—179.50...that’ll be one to watch as | imagine some will call it a day from here

if prices do fill that Gap...so watch out for that sort of behaviour.

’. These last comments turned out to be prescient as despite an initia trylower in late June, the market

.......................... —— didn’t fill the March Gap at that time. Instead we reversed up with a Key Reversal Up (...just!) at the end of June, moving up just short of the old December 2018-to-date
! Downtrend (cumrently 190.00)...twice! This was the same resstance that had caused the peak of the Diamond back in April. We “ve then dropped down, gotten caught
within aload of previously mentioned ‘...Fib Congestion Zone that looks like a rash between 185.50—186.25..." plus the Long MA (currently 186.00). Howewer, three : : : :
weeks ago the market extricated itself from this “..rash...” and mowved lower. As youcan see on the Daily Chart, this market has been moving lower within the Bearishmid @ rise
May—early June Andrews Pitchfork that | drew two weeks ago. Prices seem comfortable moving down between the Middle Tine support (currently 176.50) and the
Upper Tine resistance (currently 183.50) and so it was that last week we had some substantial testing of the Middle Tine with even had two consecutive coses below it
However, there was no follow through and last week we saw a tumaround prompted by this disappointment. It was a strange one, we made a new low not seen since
March AND a Key Reversal Up! Prices followed through higher and only hadted for the middle of this week with initially a Bearish Opening Black Marubozo and then two
consecutive Indecisive Spinning Tops at the Fib Congestion that contains the 50% Fib for the September 2019—January2020 move at 181.75. However, today we’ve
opened above that and risen higher, punching up through and closing over the Upper Tine of the same Bearish Andrews Pitchfork. Thisis anissue if confirmed next week
as it may mean the retirement of the Andrews and the use of the newly drawn and very shallowly Bearish Schiff Pitchfork for the same mowe with the current marketin

Y . between the Middle Tine (currently 183.00) and Upper Tine (currently 189.25). Meanwhile, overhead we still have the Medium MA (currently 185.25) and the “..rash...”
o | | | between 185.50—186.25.
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. Anyone who has ever read any on my commentaries here will recall that | have mentioned many times how we have ‘...incoming or existing supports of...the Medium MA

-+~ (currently 160.20)...the October 2019-to-date Uptrend (currently 158.85)...the 50% Fbs of the September 2019—March 2020 move at 147.50and the big old 2016—208

. moveat 147.25.". For many months now, | have championed the strong support given by the combination of the ‘... Medium MA..” and “..the October 2019-to-date

" Uptrend...". However, without even being tested, this support is being eroded. How? The Medium MA is moving higher at a faster rate than the Uptrend...and as I've hawe

.. often stated, the combined support seenin such casesis greater thaneach individual support. A Bearish market, such aswe h ave recently seen, can now pick each apart
each one individudly because they are not running as a shoal. Likewise, the more recent early May-to-date Uptrend (cumrently 164.10) had seen its companion of nearly

Support Reason Quality Resistance Reason Quality fpralcpe
9 164.10 Uptrend & Lower SP Tine (VIR O Tl 166.50 High/Low 1 "
. 163.40 Short/Medium MA Medium Closing [FEENE Congestion o2
163.20 50% Fib 170.40 Downtrend 160
e : e

+?9 two months...the Short/Medium MA (currently 163.40) likewise depart, originaly at an acute ange. However, in recent days the market flatlined, thereby coming back

- together with the Uptrend. This initial separation had led to the Short/Medium MA being picked apart two weeks ago week and t hen the actual Uptrend starting to be
; dismantled last week Such action made all the previous solid rising supports of this market vulnerable. However, the dismantling stopped during the middle of last week
4 as by the end of last weekthe Medium MA & Uptrend came together. That’s when the market took fright and rose up above the Uptrend...and we 've stayed there. Yet

R R 1 Oct 2018 High | 178

 we havwe not moved significantly higher. | suspect this could be because the Medium MA is currently flatlining and the Uptrend isstill Uptrending. Thus once again
—+ separating them...but with the Uptrend on top this time. We finished the week with the highestclose three weeks...and | will be curiousto see if this carries on higher,
i espedially once the market redlises the Uptrend and Short/Medium MA may have become wilnerable once again.
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I wrote two weeks ago ‘The market on Tuesday (two weeks ago) carried on making an unusual but not rare two day Bullish Meeting Lines Pattern, closing again on the ;¢
" Short/Medium MA (currently 8.000). The rest of the week prices carried on trying higher...but they ran into some pretty serious overhead resistances. Notably, the
finessed 2020 Downtrend (currently 8.000) that actually originates from March...and the true 2020 Downtrend (currently 8.500) which sort of runs parallel tothe
- first...but at a higher degree. These two halted the market’s rise...but as to howgood they continue to be so, I’'mnot sure. | suspect they may be tested again...and
* again...and so forth, though I’'m not sure for how long. However, there is a degree of ammunition built up below that has accumulated since March. It was rejected when
- the market tried higher back in June...but the rejection was not all the way back down to the April lows. Hence my thoughts that the market has a nascent Bullish -1es
- incentive and therefore seems willing now to tryhigher.”. Monday last week, the market made a huge Key Reversal Down. Thiswasn’t mentioned...but as | wrote last -15
% week ‘However, within last week’s commentary (two week sago now) there were some nuggets of truth.” First off, the Downtrends were obviously pretty serious, they  Liss
caused the KR Down and follow on lower. There has indeed been some significant ammunition built up since March because you can see the market halted and tumed
up late last week and going on into this week with an interesting Gap between two consecutive Bullish Opening White Marubozos. All this based upon the April-to-date
three pointer Uptrend (currently 6.300). However, once again the move up was stymied as we saw yesterday a really nice lookin g Key Reversal Up that peaked just short
of the true Downtrend, only to find a lower Indecisive Doji Cross today. | wrote this following piece last week...and it seems to still be very, very valid! * Al this has led to
an idea that I'd now like to float. That the action since April may be atype of Sideways Pennant or Coil. ve yet to think more on this...but the number of times the market -'2%
i has touched the Uptrend and the ‘finessed’ Downtrend...adds up cormrectly.”. 'l comment more on thisonce | see this coming week. -12
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