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©I'have repeated this for a while now, how “...once again...the market had seemingly baulked at entering the previously highlighted Congestion formed backin
s7e6. February 2013 between 8200—8350...though it is within the wider Congestion from September and October 2012 between 8100—8350.". The wider 8100—
#£8L 8350 Congestion Band started to erode the rise four weeks ago when the market entered the Band. This attrition has been gradu al and nagging as we’ve had
+--and continued to have this past week a number of contradictory Bullish and Bearish Patterns one after another. Thisled me to hypothesise that the such

lsisss. Patterns were a sign of Indecision...but on a grander scale than just the occasional day or two. Overall, the last three and a bit weeks have seen a gradual

s23. pressure lower from the overhead Congestion. This has led to a new January based Downtrend (currently 7969), a two...possibly a three pointer...and the idea
e247. We may have a new Pattern developing...but more on that later. Firstly, 1’d like to draw your attention to some support we have below that I highlighted last
week. ‘Looking around, below we have a new Congestion Zone established at the end of December 2020 and centred around 7820....Meanwhile below the 7820
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area we have a further small Congestion Zone around 7720—7675. However, after that there seems to be little until the combination of the very recent 50% Fib  --------t- 4 1 ;- - h 8200
- at 7450, the rising Short/Medium MA (currently 7754) and a...still influential October 2020-to-date Uptrend (currently 7717).”. As you can see from the Daily 5 P T b e 00
& Chart, the market has come down ...and the support has risen. Last Thursday the market dipped down all the way through the 7820 Area and stopped deadat : — 1 = i Gt T g 000
i the Short/Medium MA, before turning up to close back up at 7904, well over the 7820 area. Since then the market has tried rep eatedly to punch down through : R N Y . 200

the 7820 area...but with limited results. There has been no dean close below the 7820 area, yesterday the cdose was at 7822 and the Daily Pattern was an
" Indecisive Spinning Top. However, today looks different! Today so far the market has punched lower again and has managed to p ush down through the Short/ :
i~ Medium MA...and so far halt at the October 2020-to-date Uptrend. This is a crucial time for the market as we additionally have the opportunity to perhaps have &L
< anew overall Pattern as well. If you look at the December2020-to-date action, it looks like we may have a rare Roof Pattern, sometimes known as a Half
... Diamond Pattern. Now this Pattern is as I’ve already mentioned—rare! It’s performance also is not that good...and it can break both upward and downwards.
i Nevertheless, the base is on the 7700, possibly the 7735 area...and the downward slope is on the previously mentioned Downtre nd. Two things | should point
7.289. out. Firstly, once we have a confirmed break, then the size of the move will be about 325.00 in the direction of the break. Secondly, | may be mistaking the roof
Pattern for a Complex H+S Pattern. Only tlme will tell on that one, so watch carefullyI I
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This continues to be quite an interesting Daily Chart! Last week | mentioned that ‘The key recent event was continued formation of a possible second Shoulder in a | Blearish Clasing Black MarubozaS | 2390
lopsided very late November 2020-to-date H+S Top as well as a breach below the Neckline (currently 1959) made last week (two weeks ago now). This breach did not close — : . . [
below the Neckline and indeed made almost a Bullish Dragonfly Doji Pattern.”. The subsequent move higher petered out over the lesser Fib at 2010...but | suspect the ‘ Indecisive Doji Cross...almost a Bullish Dragondly Doji |
Short/Medium MA (currently 2008) may have also had a significant hand in that. The market then moved lower...butit was fraught with some unhelpful Patterns to the e Cleor e 2,190
Bears, an Indecisive Spinning Top for example. However, by yesterday the market had once again made contact with the Neckline, which is about to coincide with the big ‘ (ish L osing ¥ihite Mardbozo |
old 38.2% Fib of the 2011—2016 move at 1957. Today the market dipped lower, the lowest we’ve been since mid November 2020, piercing the Neckline and coming very, | Beatish Open & Close Long Black Marubozo | L2 160
very dose to the May 2020-to-date Uptrend (currently 1949). Now last week, | wrote the following on the overdl picture ‘Overall, we have a full developed, if not prettily '
proportioned, H+S Top...that apart from one session last week, has not asserted its Bearishness onto the market. Typically, one would look to Target ‘X’ at about 1885 asa
first possible Target for the Pattern, being the height of the second Shoulder extrapolated lower from the Neckiine. There wo uld subsequently be a possible pullback up to POSSIBLE DECENDING [2130
P12 “the Neckiine before a fresh attempt further at the full Target ‘X1’ on the downside in the 1864 area. None of this has happened as yet...and the opposite may be true in WEDGE PATTERNT?
that we may have a rare H+S Continuation Pattem. If that is the case...and it is far from certain...then we could be looking up towards the 2220 area.’. That dl still bears 20957 12,100
hnoe true. However, we may have another Pattem developing which | have labelled on the Daily Chart, a possible Descending...sometimes cdled a Falling...Wedge Pattern. The I PRI Y B I o
PP L ower Wedge Trendlineis the Neckline for this...but the Upper Wedge Trendline has a choice of two...both Downtrends! The shorter 2020 Downtrend (currently 2010) or 2070
the slightly longer mid December-to-date Downtrend (currently 2038). Thisis where the numbers get complex. We re not out of the purported Wedges as yet, so no 50% Fib 2018 - 2020 move =
Targets...but | can give ideas on the size of the move once we do. Topside for the larger Wedge would be about +70, the smaller Wedge about +60. Downside for the
larger Wedge would be about —35 and the smaller Wedge about—30. The number are so small and so close together because that is what they are...small Wedges that ﬂl 2,040
are close together. We hawe still some possible weeks to go on these Patterns, especially on thelarger one. The question goi ng forward is where we have a Wedge...of a 1
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il wrote three weeks ago ‘/drew a Bullish Andrews Pitchfork back in October 2020 based on the action from late July—very early October 2020. Here we are, well into 2021
and into January 2021 specifically...and | still see the Bullishincentive carved out in this same Bullish AP. It has been finessed since the start, pointedly a smaller early

: October—early November 2020 Bullish Schiff Pitchfork has been added since last time. This Pitchfork takes into account the easing of the original stronger Bullish AP
*3::5?% showing the Bullish angle of attack by bringing in the dips below the original Lower Tine (currently 17995) into thecurrent market. You see, the Lower Tine of the Bullish SP
: (currently17285) is smultaneous with the early October-to-date Uptrend...and more importantly...they are a three pointer! So whilst the original Bullish APmay be
"7 eroding with moves lower, the newer Bullish SP has taken up the slack and has continued the Bullish angle of attack. With thisin mind, let’s look at the other Tines

i involved that are nearby. The Middle Tine of the SP (currently 18075), the Upper Tine ofthe SP (currently 18860) and the Middle Tine of the Bullish AP (currently 19380). 'd
=+ alsoadd the resistance at 17815 from the October 2019 high...and in the distance, the Congestion from August 2014 between about 18400—19070. Overall, this market

' __ continues to move higher with both Pitchforks...which is amazing consdering how long they have been inoperation.”. As|wrote last week, all thisisstill true! This past : ; :
&5 week we’ve seen the market confirm the validity of the overhead *...Congestion from August 2014 between about 18400—19070.” as prices have after two weeks of R P T R P

. trying, failed to really make a dent up there...and have dropped down dl the way through the Middle Tine of the Bullish SP and the big, previously broken, Lower Tine of g : i : : 18400 - 19070
the Bullish AP. Last Friday showed a seeing continuation lower with a Key Reversal Down. However, the market about faced yesterday...but got caught in the Tine Bl : J. : j 1 ‘ -
Congestion immediately overhead. This has resulted in today’s move lower...though very, very cautiously. The key levels below are now the combined three pointer g i
Uptrend and Lower Tne ofthe Bulllsh SP dong w:th thelr close companlon the rlsmg Short/Medmm MA (currently 17125) ; Lo
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| orig'naIIK,wrote backin November and then repeated the last three weeks how | was forced to “...to draw a shallower Bullish Schiff Pitchfork for the same move (early

~ July—early October 2020 move)...and guess what? It fits! The Upper Tine (currently3029) has held down the top of the market back in late November 2020 and mid 2,000
December 2020...and the Middle Tine (currently 2831)is holding up the market, more on a closing basis, these past three weeks. So...whilst superficially the market may '
Trom 100 ... be topping and looking Sideways to a potential move lower, the realityis that the Bullish incentive is still alive, though at a less acute angle. It all depends on what the ~1.350
) market will do with the big old 50% Fib at 2806....because there’s alot of support below...and also resistance above.’. Well...the market chose to punch lower and by
congestion Band |.... Friday three weeks ago we had closed below both the Middle SP Tine as well as the Short/Medium MA (currently 2757). Last week the market closed below the next 1,900
: | | gr - vay 2018 important support, the 50% Fib of the June 2018—March 2020 move at 2679...the first of that previously mentioned significant new Band of support that would
1735 - 1868 - : —|.--. supposedly hold up the market. It didn’t! Two weeks ago | wrote about this new Band ‘The support is in depth, it stretches down to Lower Tine (currently 2633) of the 1,850
Congestion Band ; ; Bullish SP and includes High/Low, Fbs, Tines, an Uptrend (currently 2645) and the Medium MA (currently 2636). It has not been tested...but | suspect it may be
! : Mar - Spr 2me | R [ interestingly strong as support. We’ll see | suppose...and soon! . In the middle of last week we saw how god that support was. It failed...dismally! Last Wednesday’s action -1z
iy ; ; ; sliced down throughit all like a hot knife through butter and carried on down until the next small Congestion below from last October—early November 2020 in the 2542
e —————_—_—_—_—_—_———-—— area. All that previous...failed...support, will now be retired. Meanwhile below we have the next support at the Congestion b ased around the 50% Fib of the June 1028— -17s0

: March 2020 move at 2490. However, there was one satisfying outcome. Last week | wrote at the end of my commentary ‘“We seem very much to have formed a large

[ T . [ [ .- ------- Rounded Top with elements of a Triple Top within it. The potential for the Triple Top would be where Target X’ is placed on the Daily Chart...at about 2578. However, this -17%
: : : ‘ : . : all depends on the significant support aboveit giving way...and that’s not certain yet.”. Well...Target ‘X’ was achieved on the same Wednesday that all the support was

Ao foooooe- fomees ERRRR eeees oo [ broken. The market hasn’t done much since. | suspect that achieving Target ‘X’ was a big concept to swallow so quickly, leading to the Indecision we’ve seensince getting -16s0
5 : : 3 : : : here.
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- In many ways, this market is the mostinteresting of allthe ones covered here. | wrote three weeks ago ‘The Bullish May—October 2020 Andrews Pitchfork has been
running this market...and continues to run it. However, at the very end of November we had a deviation with a spike up that closed significantly lower. Now this could
. have been because of the 50% FAb of the big February 2018—March 2020 move at 2127...and it most probably was...most of it. However, it got me thinking as to whether _
there was something else there...and there was. Idrew a Bullish Schiff Pitchfork for the same May—October 2020 move...and found out that the Upper Tine (currently
. 2192) had also capped the market. Hence, it seems both of these capped the rise back at the turmn into December 2020. Now this 50% Fib at 2127 is not the only one L
involved here the 50% Fib for the June 2018—March 2020 move at 2062 has also been involved...as has the January 2020 high at 2039. These two acted as a new
;.. Congestion area after the market started and repeatedly tried to drop down...and then last week (four weeks ago now) as a cap on the rise. In late December, the market _
. tried its first real attempt lower. The fall fell into a load of support, mainly starting from the Fib Congestion between 1997— 1990 but also including on the downside the
! Middle Tine of the Bullish SP (currently 2022), the recent 50% Fib at 1944, the two MAs of the Short/Medium (currently 2026) and the Medium (currently 1936) plus the
... 50% Fib of the October 2019—March 2020 move at 1915. Of these, it seems that at that time the recent50% Fib at 1944 was the mostimportant if tuming th ings back

- %) BarOHLC, MPB3=LX, Trade Price |
02/02/2021, 2,031 50, 2,034.00, 2,008.00, 2,017.00
@ 5WA, MPB3=LX, Trade Price(Last), 54~ "1 T

1,2,025.54
v

: up...Today (two Tuesday’s ago), we’re seeing the Short/Medium MA holding up the market, acting like a proxy Uptrend it seems. We’ll see! The Bearish pressure is still

there...though the Bullish incentive is still strong as neither of the Lower Tines for the Bullish AP (currently 1990) nor the Bullish SP (currently 1852) have been

_ breached...though the one for the Bullish APis not that far away. That is the current situation...but there is something on the horizon that needs attention. Onthe 27th of
January,..give or take aday or two...there is a Crossover of Tines, namely the Middle Tine of the Bullish AP crosses the Upp er Tine of the Bullish SP for the same move. This

: is aperiod to watch as such Crossovers usually haveone ormore of the following...achange in Trend or a reinforcement of Trend, a significant High or Low, asignificant

" Daily Pattern...and finally a large Daily range. This is something to watch out for. It may not be ideal...but they tend to h appen around such Crossovers.’. Thatwas not

:  quite acomplete reprise...but enough to be treated as such. Al are still seemingy still valid points...though | suggest the Medium MA point may be superfluous for the

. moment. | would only add the following. I also wrote two weeks ago the following ‘It is not perfect...but we may be having a potential Sideways Triangle forming from all

the toing and froing in recent weeks. Specifically, the late November-to-date Downtrend (currently 2044) and the more recent midto late December-to-date Uptrend
(currently2002). Both these are two pointers...but the Downtrend could be seen as a possible four pointer if finessed. It will be interesting to see what the market mdkes
of all these forces pushing an pulling in differentdirections.’. Well...the 27th came last week...and we did indeed have a major attempt higher with a Key Reversal Up and

—

a close above and outside the good looking Downtrend. However, imEportmt as this move and close above were, the very next day we had a combined Immediate _
Countering Bearish Open & Cose Long Black Marubozo and Bearish Engulfing Pattem...just! This was enough to send the market back into the Sideways Triangle. Since
- then we’ve had Indecison and Sideways action, including a Key Reversal Down that tried to hide as an Indecisive Spinning Top...and d id nothing much! The key issue now

50% Fib Feh 2016 - Mar 2020
ib Fel ar miove |~~2,190

. is that the Sideways Triange ends next week and with narrower and narmrower ranges, I’m curious as to which way we may go. One final point, the action on the 27th last
i~ week could set the stage for the current Sideways Triangle to morphinto an Ascending Triangle. Watch out for that!
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Congestion Band stretching from the July 2014 high at23070 up to the March 2013 high at 24155. There isa crack in between 2 3555—23855...but that isimmateria if

you stilllook at this whole overhead resistance. The question | had last time was...does this market have enough ammunition to take it on? The answer so far has

been...yes...sort ofl We've seen a significant move up within the main body of resistance...but it has been tempered...and | think | may have an answer as to why. If you

" were to take the Uptrend as a possible Lower Bull Channel line, then the action across the Tops of this year could be see as a possible Upper Bull Channel Line (currently
23410). | would venture further...we could even have an Ascending Broadening Wedge Pattem. So far, we haven’t touched both side enough to verify either Pattem.

However, | will keep an eye onit...and so should you. The reason why is that today we seem to be forming a possible Shooting Star Pattern. Now these tend to be Bearish

(Type 1)...but they can also be Bullish (Type 2)in the right circumstances. | await what will be the result of the follow on to this currently under construction Pattern.
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z3.zre: | wrote thisthree weeks ago ‘The late September—Iate October 2020 Bullish Andrews Pitchlﬁ)_rk has, despite being penetrated, still provided an excellent Bullish angle of . R [ may 201 High [ =
2001 attack of this market...”. These past two weeks have seen awhole new level of action here. Initidly, recent action looked like it may be forming a possible Double Top. ™ oot Al L L 23100
zger. However, two weeks ago the market broke that with amove up from the late November 2020 Uptrend (currently 21705) up to test the Upper Tine (currently 22835). L
“77 Thatinitial move up failed...but only until last week when the market pierces and broke up through the Upper Tine with conse cutiveclosesoverit. I've keptitonthe 771 7 4ok 7 [ o 204 ign 22800
_i.__ Daily Chartjust in case in the next week or so the market decides to ride dong the topside of the Upper Tine. The move up last week and thishas unupintoa . 0 /et 0 270 e
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