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Late-2025 Cycle Highs 

09-03-25 - In recent months, two key markets 

have provided examples of intra- (within) and 

inter- (between) market Cycle Progression syner-

gy.  Those two markets were equities and Bitcoin/

cryptocurrency. 

One of the key facets of that analysis was for 

both of them to rally from early-April into late-July 

and reach new all-time highs (DJIA, S+P 500, NQ

-100 & Bitcoin) before setting multi-month peaks. 

Bitcoin peaked in lockstep with that analysis 

and has been going through a topping-and-

reversing phase ever since. 

Stock indexes also surged into late-July/early-

August and have diverged a little since then… 

with the NQ-100 leading what could be an inter-

mediate reversal lower. 

In both cases, there was equal focus on future/ 

subsequent cycles that peak in late-2025… with a 

couple related cycles allowing for that to stretch 

into January ‘26, if intervening price action cor-

roborates. 

Stock Indices are mixed with the DJIA rallying 

to new all-time highs as the NQ-100 shows signs 

of an intermediate reversal lower.  All of the in-

dexes rallied into mid-August - after failing to turn 

their daily trends down during the late-July sell-

offs - but have traded divergently since then. 

Before getting into the immediate outlook, it is 

good to step back and take a broader look at eq-

uities.  That allows for a review of some of the 

over-arching analysis & related Cycle Progres-

sions - in order to refresh the broader, overall 

perspective… 

First, there is the 17-Year Cycle that was pro-

jected to spur a 20 - 30% (possibly 35 - 50%) 

plunge in most stocks in 2025 and potentially 

2026.   

That outlook was powerfully fulfilled when 

stocks plummeted into early-April ’25 - with many 

of them suffering 30 - 50% losses as they headed 

into those cycle lows. 

As stated in early-2025, the one consolation 

with these dramatic stock plunges is that each 

recovery has occurred quicker than the preceding 

one (although a second bout of serious selling is 

possible in 2026).   

That led into the subsequent analysis… 

(Continued on page 2) 

“17-Year Cycle: Stock Indexes & 1Q 2026 Shift”  
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Second, there was/is the outlook for a subse-

quent rally - to new all-time highs in the DJIA, 

S+P 500 & NQ-100 - in line with monthly trends, 

monthly 21 MACs and over-arching monthly cy-

cles in early-April ‘25.   

That has also been fulfilled.  

Third, there is the pair of pivotal cycles in the 

second half of 2025 - both of which were/are like-

ly to time the culmination of significant rallies and 

usher in critical tops.   

The first of those was in late-July/early-August.   

Many stocks & indexes extended beyond that 

time period - reinforcing the old cycle adage 

‘uptrends shift to the right’ (denoting that a final 

high can occur ‘to the right’ - on a chart - of where 

cycles peak).   

The NQ-100 peaked in late-July and then 

spiked above - but did not give a weekly close 

above - the late-July ’25 peak, initially validating 

that cycle.   

Some key stocks (AMZN, ORCL, AMD. MU, 

NVDA, META) acted similarly and are showing 

signs of an intermediate top and reversal lower. 

More on that in a minute. 

The second cycle peak arrives in Dec ’25 and 

has been cited in previous analysis regarding 

these two time periods.   

Among other things, it is the next phase of a 

~13-month low (Sept ’22) - low (Oct ’23) - high 

(Nov ’24) - (high; Dec ’25) Cycle Progression.   

Perhaps more significant is its connection to the 

~2-Year Cycle and the over-arching ~4-Year Cy-

cle.   

The ~2-Year Cycle was examined frequently in 

late-2021/early-2022 - when a 6 - 12-month peak 

was forecast for Jan 2022.   

At the time, it was fulfilling a ~2-Year low (Jan/

Feb ’14) - low (Jan/Feb ’16) - high (Jan ’18) - high 

(Jan ’20) - (high; Jan 2022) Cycle Progression 

and projected to spur a 6 - 9 month drop. 

Two phases later is ~January 2026 and closely 

dovetails with that Dec ’25 (~13-month) cycle 

peak. 

That is also the next phase of the over-arching 

~4-Year low (Jan ’14) - high (Jan ’18) - high (Jan 

’22) - (high; January 2026) Cycle Progression. 

Intervening price action will need to clarify if 

new highs are likely, leading into those cycles, or 

if the markets could see a broadening divergence 

with only a few key indexes - or maybe just a few 

key stocks - setting new highs while others set 

lower highs. 

By themselves, those cycles do not distinguish 

that.  Other indicators need to clarify.   

It would be a more ‘pure’ cycle peak if new 

highs were seen at that time… but there are mul-

tiple factors to monitor - in the coming weeks & 

months - before that would become the projected 

outcome for Dec ‘25/Jan ’26. 

In the near-term, the NQ-100 has been going 

through a textbook topping sequence, fulfilling 

“17-Year Cycle: Stock Indexes & 1Q 2026 Shift”  
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overall expectations by surging into late-July ’25 - 

when it attacked and held a pair of weekly LHRs 

near 23,850/NQU.   

That pattern signaled a likely 1 - 2 month peak 

to take hold in the 1 - 2 weeks that followed. 

The NQ-100 rallied into mid-month, attacking & 

holding monthly resistance (23,996 - 24,118/

NQU) - fulfilling its intra-month uptrends while 

simultaneously fulfilling its weekly LHR indicator.   

That was the ideal scenario for a top in mid-

August - arriving within 2 weeks of the weekly 

LHR(s) test.   

It then fulfilled analysis for a quick sharp drop 

into August 20/21st - when a multi-week low was 

projected… potentially the first low in a series of 

descending lows leading into late-Sept/early-Oct 

’25.   

The NQ-100 dropped into Aug 21st - closing 

below its flattening daily 21 Low MAC while turn-

ing its direction down (a pair of negative 21 MAC 

signals and part of an overall sequence). 

It then rallied back to its flattening daily 21 High 

MAC and reversed lower, leaving that 21 MAC to 

also turn down (on August 29th).   

09-05-25 - This analysis is from the Sept 3, 2025 

Weekly Re-Lay Alert & reiterates the focus on a few 

key cycles in stock indexes.   

The most significant comes into play in Dec ’25 - 

when a major top could take hold in many of the 

indexes.  (Some cycles could stretch that into Jan 

2026 in some indexes while one or more indexes 

could also peak before then.  Price action needs to 

hone this outlook.)  

A few intervening cycles are also in focus, with the 

NQ-100 diverging (slightly) from other indexes.  It 

was expected to set a multi-week peak in late-July/ 

early-August and a multi-week low on ~Aug 20/21st.   

A subsequent low is likely in late-Sept/early-Oct 

’25, with a more significant peak possible in late-

October ’25 - when a myriad of cycles converge. 

Surrounding all this is the potential for Bitcoin to 

set  a 1 - 2 month peak in July ’25 and a 3 - 6 month 

(potentially much larger) peak in 4Q ’25.  Crypto 

cycles shift in Nov/Dec ’25 - from positive to negative 

- and could begin a major sell-off in Bitcoin, et al.   

That could ultimately trigger the ’eerie parallels’  - 

for stock indexes - described since early-2025.  

Refer to latest publications for updated analysis, 

cycles & trading strategies.  

“17-Year Cycle: Stock Indexes & 1Q 2026 Shift”  
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4th Waves (of Lesser Degree) & 4-Shadows 

02-27-25 -‘2025 is a full 17-Year Cycle from the last major decline in the stock market… the entire rally from 

2002 into 2007 - before another crash in those indexes & ETFs took hold - had the NQ-100 & QQQ rebounding 

less than 50% of their 2000 - 2002 declines… and peaking at ~40% of their 2000 peak values. 

That’s just one example of how the markets deal with a bubble.  The good news is that every recovery, in 

recent decades, has been quicker than the one before.  The bad news is that the ‘bursting’ is (likely) not yet 

complete...   

Stock Indices are steadily confirming the peaks set in many indexes in November ’24. That fulfilled the latest 

phase of the 17-Year Cycle of Stock Market Peaks - setting multi-month highs in 4Q 2024 - that portends (at 

least) a 20 - 30% decline from those peaks… 

The DJTA has gone through a textbook reversal sequence on many levels, including its weekly 21 MAC indi-

cator.  That index could easily drop back to ~13,500… fulfilling a ~25% decline... 

If the S+P Midcap drops to ~2750/IDX in 2025, it would fulfill a ~20% decline… Monthly HLS levels and the 

monthly 21 Low MAC & 21 High MARC show that could occur as soon as March/April 2025. 

The NQ-100, which retested its high and fulfilled its weekly trend pattern, signaled a peak on February 

18/19th and could see a multi-month drop to ~17,800/NQ - the point at which a 20% decline would reach frui-

tion while retesting the lows set in August ‘24 - a type of ‘4th wave of lesser degree’ support (the low before a 

final, wave ‘5’ rally)... 

The NQ-100 is another index where the monthly 21 Low MAC & monthly HLS levels identify March/April ‘25 

as an ideal time for that target/support to be reached and a multi-month low to take hold.“   

09-05-25 - This late-February ’25 analysis detailed key technical & cyclical projections that would be fulfilled with a 

~20 - 30% stock market plunge into late-March/early-April ‘25,  As stated then, the ‘good news’ was that a recovery 

back to new highs was likely to be quicker than previous ones.  The bad news is that the stock market plunge trig-

gered 4-Shadow signals on multiple levels - indicating those final surges could be… final surges. 

The ultimate focus - for the post-April ‘25 recovery - is a large convergence of multi-month & multi-year cycles pro-

jecting a final high in late-2025/early-2026… and a very vulnerable period soon after.  Key indexes continue to pro-

ject higher highs into Dec ’25 while the NQ-100 is warning of a related peak before then.  

“17-Year Cycle: Stock Indexes & 1Q 2026 Shift”  
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“17-Year Cycle: Stock Indexes & 1Q 2026 Shift”  

4-Shadow Indicator 

There are two simple techniques that often warn of an impending reversal.  Both deal with the final correc-

tive move before the end of a trend.  They are the penultimate wave… or the wave before the ultimate wave 

(in an overall series of waves).  One deals directly with time while the other focuses on price.   

In each case, the final corrective move - before a final rally (and subsequent high) or decline (and subse-

quent low) - is actually a revealing indication (foreshadowing) of what is to come.  This move is commonly 

known in Elliott Wave terminology as Wave 4… thus the name 4-Shadow.   

For a valid 4-Shadow signal, a market will exceed both the duration and magnitude of the preceding correc-

tion - warning of an impending top.  In other words, if the most recent correction lasted two weeks and saw 

the DJIA drop 500 points - the ensuing correction would need to last longer than two weeks and/or drop more 

than 500 points (ideally it would do both) in order to generate a 4-Shadow signal.   

This ‘warning sign’ is an omen of a terminating trend.   

Depending on the strength of the underlying trend (an uptrend in this example), the en-

suing action - after the 4-Shadow signal has been generated - can take three basic and 

relatively similar forms: 

1 - The first sees the ensuing bounce fall short of the previous high after a quick rally.  This is the most bear-

ish and usually leads to an imminent breakdown (a dynamic ‘c’ or ‘3’ wave sell-off). 

2 - The second involves the market matching or barely surpassing previous highs but taking longer than the 

two preceding rallies while covering less ground - a type of drawn-out ‘b’ or ‘2’ wave rally in a flat or irregular 

correction.  This shows underlying weakness and can also lead to a sharp decline immediately after. 

3 - The third gives the benefit of the doubt to the existing uptrend with the final rally surging to convincing 

new highs but falling short of the magnitude of previous recent rallies.   

While this shows additional strength on a near-term basis, it warns of an impending peak. 

In all three cases, the market experiences a final rally after the 4-Shadow signal is generated.  The only dis-

tinction is where that subsequent rally peaks (below, at, or above the preceding peak). 

The 4-Shadow signal has its roots in Elliott Wave Theory and Gann Analysis. 

www.insiidetracktrading.com 
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“The Roaring ‘20s, the dot.com ‘90’s and…”  

February 19, 2025 Weekly Re-Lay - “While it might only be one sector of the overall financial markets, there is an un-

folding parallel - part 1920’s & part 1990’s - that warrants closer scrutiny in the weeks and months to come.  In both 

previous cases, it was an example of trends getting way overdone.  Another trend is showing signs of stretching to an 

extreme… and preparing for a sharp ‘snap back’ (some of which has already taken place). 

In the 1920’s, stocks were heading progressively higher when someone developed the ingenious idea of creating a 

shell company whose only value would be the stocks that shell company purchased.  That shell company would issue 

shares - like any other company - and allow the ‘average investor’ to afford stocks in a market that was quickly be-

coming overpriced & inaccessible to many investors.   

On the surface, it sounded like a reasonable idea. 

As that roaring bull market became over-extended, the shares of those shell companies became too expensive… so 

someone had another bright idea.  Let’s create a shell company whose only value would be the stocks of the other 

shell companies it purchased (whose only value is the shares of the stocks they purchased & owned).     

That shell company would issue shares - like any other company - and it would allow the ‘average investor’ to again 

afford stocks in a market that was rapidly becoming overpriced.   

Great idea… except for one thing!  Any setbacks in the overall stock market - something considered next to impossible 

at that time - would exponentially magnify losses in the corresponding shell companies …and exponentially magnify 

losses in the related shell companies of shell companies. 

As a result, a 10% loss in general equities might create a 20% (or greater) loss in the first level shell shares… that 

might create a 40% (or greater) loss in the second level shell shares.  Hmmm.  Lucky for them - or so they thought - 

the roaring ‘20’s bull market would never stop… and serious corrections were impossible.  Maybe. 

The 1990’s were a bit different but were still a prime example of a market that gets WAAAAYYYY ahead of itself with 

shares of dot.com companies - that were years away from possibly showing any profitability (or even any income) - 

bid up to levels akin to the Tulip Bulb Mania.  Luckily, the roaring ‘90’s bull market could never experience a serious 

correction.  Maybe. 

The 2020’s is seeing an amalgamation of both - though it is probably not yet to the same degree (and could stay con-

tained to one sector of the market).  This is occurring in the digital currency arena. 

Feb 19, ‘25 Weekly Re-Lay Analysis 

“17-Year Cycle: Stock Indexes & 1Q 2026 Shift”  
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When digital (crypto) currencies - particularly Bitcoin - became overly expensive, a plethora of less-‘qualified’ cryptos 

were created to fill in the void.  Then came NFTs and meme coins - examples of ‘the greater fool’ type of 

‘investment’ (speculation). 

And now there is a race to see which tech companies can become the largest holders of Bitcoin (and others) the fast-

est.  Even if they have a viable core company, the value of their Bitcoin holdings is rapidly overtaking the value of the 

core company.   

What happens if Bitcoin drops 20 or 30%... and just languishes there for a few months? 

What happens if Bitcoin returns to where it was when the post-Election parabola took hold… built entirely on ‘future 

expectations’?   

If Bitcoin merely erased those 6 weeks of gains - from early-November - mid-December - it would be a normal, 

healthy correction in a multi-year bull market. 

However, that would equate to a ~35% drop (a relatively normal correction in a bull market that has extended this 

far) that would be exponentially magnified in companies, funds & individual accounts that bought it since mid-

December… some of which is probably on margin or debt of some form.  What then?   

Before 2025 is complete, investors might find out the answer to that question. ”   -- February 19, 2025 WR Alert 

Sept 5, ‘25 - 4Q 2025 is the time for multiple shifts in key markets.  One of them involves expectations for a 3 - 6 

month (or much greater) peak and reversal lower in Bitcoin.  Another involves late-2025 cycle peaks in stock in-

dexes.  Others surround expectations for the Dollar Index, Energy markets & Bonds.  Overriding the cycles in 

cryptos & stocks are the ‘eerie parallels’ described repeatedly.  They should begin to take form in late-2025!      

Feb 19, ‘25 Weekly Re-Lay Analysis 

“17-Year Cycle: Stock Indexes & 1Q 2026 Shift”  
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Information is from sources believed to be reliable, but its accuracy cannot be guaranteed.  Due to volatility in markets, recommendations are subject to change 
without notice.  Readers using this information are solely responsible for their actions and invest at their own risk.  Past performance is no guarantee of future results.  
Principles, employees & associates of INSIIDE Track Trading Corporation may have positions in related markets.  The discussion and/or analysis of any future, stock, ETF or 
Index is strictly for educational purposes and is not an offer to buy or sell securities nor a recommendation to do so.   Please check all information before making an in-
vestment.  No part of this publication may be reproduced or re-transmitted without the editor’s written consent.  All analysis and Tech Tips are copyrighted material of 
INSIIDE Track Trading Corporation and all unauthorized reproduction is strictly prohibited.            

Eric S. Hadik -- Editor                                                                                                              Copyright  2025 INSIIDE Track Trading Corporation 
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#2 - Monthly newsletter plus Intra-Month Updates:    ____ $297 per yr. (12 issues & 12 months)     

Order online at www.insiidetracktrading.com.   (For mailed orders, make checks payable to INSIIDE Track Trading. ) 

PO Box 371   •   Clovis  CA  93613   •   630-637-0967   •   admin@insiidetracktrading.com   •   insiidetracktrading.com 

Hypothetical performance results have many inherent limitations. No representation is being made that any account will or is likely to 
achieve profits or losses similar to those shown. There are frequently sharp differences between hypothetical performance results and 
the actual results subsequently achieved by a particular trading program.  One of the limitations of hypothetical performance results is 
they are generally prepared with the benefit of hindsight. In addition, hypothetical trading does not involve financial risk and no 
hypothetical trading record can completely account for the impact of financial risk in actual trading.  The ability to withstand losses or 
adhere to a particular trading program in spite of trading losses are material points which can adversely affect actual trading results.   
There are many other factors related to the markets in general or to the implementation of a specific trading program which cannot be 
fully accounted for in the preparation of hypothetical performance results -- all of which can adversely affect actual trading results. 
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