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Base Morning Technical Report 

China 

China'sÊforeignÊtradeÊvolumeÊreachedÊaÊnewÊhighÊinÊtheÊfirstÊhalfÊofÊthisÊyear,ÊshowingÊstrongÊresilienceÊandÊaÊsteadyÊupwardÊ
momentumÊdespiteÊtheÊchallengingÊexternalÊenvironment. 

China'sÊstrongÊmanufacturingÊcapabili es,ÊalongÊwithÊitsÊburgeoningÊconsumerÊmarket,ÊtechnologicalÊadvancementsÊandÊ
favorableÊtradeÊpolicies,ÊhaveÊbeenÊprovidingÊitsÊtradeÊpartnersÊwithÊvastÊopportuni esÊandÊboos ngÊtheÊglobalÊeconomicÊ
recovery. 

ObservingÊaÊshi ÊtowardsÊtech-intensiveÊandÊgreenÊexports,ÊasÊwellÊasÊincreasedÊtradeÊcoopera onÊwithÊemergingÊmarkets,Ê
overseasÊexpertsÊhaveÊexpressedÊtheirÊconfidenceÊinÊtheÊprospectsÊofÊChina'sÊforeignÊtrade. 

SOUNDÊMOMENTUM 

China'sÊtradeÊvolumeÊexpandedÊ6.1ÊpercentÊyearÊonÊyearÊtoÊaboutÊ2.97ÊtrillionÊU.S.ÊdollarsÊinÊtheÊJanuary-JuneÊperiod,ÊwithÊ
exportsÊrisingÊ6.9ÊpercentÊandÊimportsÊclimbingÊ5.2Êpercent,ÊaccordingÊtoÊtheÊcountry'sÊGeneralÊAdministra onÊofÊCustomsÊ
(GAC).(Bloomberg). 

 

Cu 

Copper headedÊforÊaÊthirdÊweeklyÊdeclineÊdespiteÊs mulusÊeffortsÊbyÊChineseÊauthori es,ÊwithÊinvestorsÊsearchingÊforÊsignsÊ
demandÊmayÊrecover.  

TheÊindustrialÊmetalÊedgedÊlowerÊonÊFridayÊa er fallingÊbelow theÊ$9,000-a-tonÊthresholdÊforÊtheÊfirstÊ meÊsinceÊearlyÊAprilÊ
onÊThursdayÊamidÊaÊselloffÊinÊglobalÊstockÊmarketsÊandÊrisingÊpessimismÊaboutÊtheÊoutlookÊforÊdemandÊinÊChinaÊandÊelse-
where.ÊCopperÊisÊnowÊdownÊbyÊalmostÊaÊfi hÊfromÊaÊrecordÊhighÊinÊMay.  

It’sÊheadedÊforÊaÊdropÊofÊaroundÊ2%ÊthisÊweek,ÊlessÊthanÊtheÊalmostÊ6%ÊdeclineÊinÊtheÊpreviousÊweek,ÊasÊBeijingÊsteppedÊupÊ
monetary-easingÊeffortsÊtoÊreviveÊtheÊeconomyÊearlier.ÊTheÊcentralÊbankÊannounced twoÊunexpectedÊrateÊcuts a erÊaÊlackÊofÊ
s mulusÊfromÊaÊmajorÊCommunistÊPartyÊmee ngÊdisappointedÊinvestors.  

“WeÊareÊnotÊoverlyÊbearishÊonÊcopperÊfromÊhere,ÊinsteadÊcopperÊmayÊstabilizeÊandÊrebound,” GuosenÊSecuri esÊCo. saidÊonÊ
Wechat.ÊItÊcitedÊ ghteningÊconcentrateÊandÊscrap-feedstockÊsupplies,ÊfallingÊChinese inventories and monetaryÊeasing fromÊ
Beijing.  

CopperÊfellÊ0.4%ÊtoÊ$9,088.50ÊaÊtonÊonÊtheÊLondonÊMetalÊExchangeÊasÊofÊ3:25Êa.m.ÊinÊtheÊcity.ÊAluminumÊroseÊ0.2%,ÊwhileÊ
zincÊfellÊ0.6%.Ê(Bloomberg) 
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Synopsis - Intraday 
 
· PriceÊisÊbelowÊtheÊEMAÊresistanceÊbandÊ(BlackÊEMA’s) 
· TheÊRSIÊbelowÊ50Ê(38) 
· StochasticÊaboveÊ50 
· PriceÊisÊaboveÊtheÊdailyÊpivotÊpointÊUSDÊ9,053 
· TechnicallyÊbearishÊyesterday,ÊtheÊMAÊonÊtheÊRSIÊwasÊstartingÊtoÊmoveÊlowerÊagain.ÊTheÊEMA’sÊcontinuedÊtoÊremainÊwellÊ

spaced,ÊimplyingÊthatÊtheÊdownsideÊtrendÊwasÊstable,ÊwhilstÊintradayÊElliottÊwaveÊanalysisÊisÊindicatingÊthatÊupsideÊ
movesÊshouldÊbeÊconsideredÊasÊcountertrend.ÊWeÊwereÊtradingÊbelowÊtheÊdailyÊ200-periodÊMAÊ(USDÊ8,984),ÊaÊcloseÊ
belowÊthatÊheldÊbelowÊtheÊaverageÊwouldÊfurtherÊsupportÊaÊseller’sÊargument;Êhowever,ÊweÊhadÊtheÊweeklyÊ200-periodÊ
MAÊatÊUSDÊ8,825ÊthatÊwouldÊneedÊtoÊbeÊmonitored.ÊIfÊweÊclosedÊaboveÊtheÊhighÊofÊtheÊlastÊdominantÊbearÊcandleÊonÊtheÊ
dailyÊchartÊ(USDÊ9,194.5),ÊitÊwouldÊwarnÊthatÊbuysideÊpressureÊwasÊincreasing.ÊTheÊintradayÊ1-hourÊRSIÊwasÊinÊdiver-
genceÊandÊneededÊtoÊbeÊmonitoredÊ(itÊhadÊbeenÊinÊdivergenceÊforÊaroundÊUSDÊ400).ÊFocusÊshouldÊbeÊonÊtheÊdailyÊandÊ
weeklyÊ200-periodÊMAsÊtoÊseeÊwhereÊtheÊfuturesÊclosedÊinÊrelationÊtoÊtheÊaverages. 

· WeÊtradedÊtoÊaÊlowÊofÊUSDÊ8,900;Êhowever,ÊtheÊmoveÊfailedÊtoÊhold,ÊresultingÊinÊtheÊfuturesÊclosingÊtheÊdayÊatÊUSDÊ
9,122,ÊputtingÊpriceÊbackÊaboveÊtheÊ200-periodÊMAÊ(USDÊ8,990).ÊWeÊareÊbelowÊallÊkeyÊmovingÊaveragesÊwithÊtheÊRSIÊ
belowÊ50,ÊintradayÊpriceÊandÊmomentumÊareÊalignedÊtoÊtheÊbuyside.Ê 

· AÊcloseÊonÊtheÊ4-hourÊcandleÊbelowÊUSDÊ9,053ÊwithÊtheÊRSIÊatÊorÊbelowÊ28ÊwillÊmeanÊpriceÊandÊmomentumÊareÊalignedÊ
areÊalignedÊtoÊtheÊsellÊside.ÊUpsideÊmovesÊthatÊfailÊatÊorÊbelowÊUSDÊ9,572ÊwillÊleaveÊtheÊfuturesÊvulnerableÊtoÊfurtherÊ
testsÊtoÊtheÊdownside,ÊaboveÊthisÊlevelÊtheÊtechnicalÊwillÊhaveÊaÊneutralÊbias.Ê 

· TechnicallyÊbearish,ÊweÊhaveÊnowÊenteredÊtheÊlowerÊtimeframeÊElliottÊwaveÊ4,ÊmeaningÊtheÊcurrentÊupsideÊmoveÊlooksÊ
toÊbeÊcountertrend,ÊmakingÊUSDÊ9,572ÊtheÊkeyÊresistanceÊtoÊfollow.ÊAÊmoveÊaboveÊthisÊlevelÊwillÊwarnÊthatÊtheÊprobabil-
ityÊofÊtheÊfuturesÊtradingÊtoÊaÊnewÊlowÊwillÊhaveÊstartedÊtoÊdecrease.ÊTheÊMAÊonÊtheÊRSIÊisÊimplyingÊthatÊmomentumÊisÊ
supportedÊ(inÊtheÊnear-term);ÊifÊweÊseeÊanÊintradayÊpullbackÊtheÊholdsÊaboveÊUSDÊ8,991,ÊitÊwillÊsuggestÊthatÊthereÊisÊfur-
therÊupsideÊwithinÊtheÊcountertrendÊmove.ÊHavingÊseenÊaÊstrongÊrejectionÊofÊtheÊhigherÊtimeframeÊMA’sÊyesterday,ÊweÊ
areÊnowÊfindingÊlightÊresistanceÊatÊtheÊintradayÊconsolidationÊareÊfromÊtheÊ23rd-24th,ÊmeaningÊweÊcouldÊseeÊintradayÊ
tradersÊlookingÊtoÊseeÊifÊtheÊUSDÊ8,991ÊsupportÊwillÊhold. 

Copper Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 
S1 9,053 R1 9,289 

9,113 RSIÊbelowÊ50  S2 8,900 R2 9,409 
S3 8,780 R3 9,572 

SourceÊBloomberg 
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Synopsis - Intraday 

· PriceÊisÊbelowÊtheÊEMAÊresistanceÊbandÊ(BlackÊEMA’s) 
· RSIÊisÊbelowÊ50Ê(30) 
· Stochas cÊisÊoversold 
· PriceÊisÊaboveÊtheÊdailyÊpivotÊpointÊUSDÊ2,282 
· TechnicallyÊbearishÊyesterday,ÊtheÊMAÊonÊtheÊRSIÊwasÊflat,ÊimplyingÊnear-termÊmomentumÊwasÊneutral.ÊTheÊ

futuresÊremainedÊinÊdivergenceÊonÊtheÊ1-and-2-hourÊ meframes;ÊnotÊaÊbuyÊsignal,ÊitÊwarnedÊthatÊweÊcouldÊ
seeÊaÊmomentumÊslowdownÊwhichÊneededÊtoÊbeÊmonitored.ÊHowever,ÊintradayÊEllio ÊwaveÊanalysisÊindicat-
edÊthatÊupsideÊmovesÊshouldÊbeÊconsideredÊasÊcountertrend.ÊAÊcloseÊaboveÊtheÊhighÊofÊtheÊlastÊdominantÊ
bearÊcandleÊonÊtheÊdailyÊchartÊ(USDÊ2,327)ÊwouldÊwarnÊtheÊbuysideÊpressureÊwasÊincreasingÊ(basedÊonÊprice),Ê
meaningÊtheÊFibonacciÊresistanceÊzoneÊcouldÊcomeÊunderÊpressure.ÊIfÊweÊdidÊtradeÊaboveÊUSDÊ2,419,ÊthenÊ
theÊprobabilityÊofÊtheÊfuturesÊtradingÊtoÊaÊnewÊlowÊwouldÊstartÊtoÊdecrease. 

· HavingÊseenÊaÊveryÊsmallÊtestÊtoÊtheÊdownside,ÊtheÊfuturesÊareÊnowÊbackÊtradingÊbackÊatÊyesterday’sÊlevels.Ê
WeÊremainÊbelowÊallÊkeyÊmovingÊaveragesÊsupportedÊbyÊtheÊRSIÊbelowÊ50,ÊintradayÊpriceÊandÊmomentumÊareÊ
nowÊconflic ng,ÊasÊtheÊpreviousÊcandleÊclosedÊbelowÊtheÊdailyÊpivotÊlevel. 

· AÊcloseÊonÊtheÊ4-hourÊcandleÊbelowÊUSDÊ2,282ÊwithÊtheÊRSIÊatÊorÊbelowÊ23.5ÊwillÊmeanÊpriceÊandÊmomentumÊ
areÊalignedÊtoÊtheÊsellÊside;Êlikewise,ÊaÊcloseÊaboveÊthisÊlevelÊwillÊmeanÊitÊisÊalignedÊtoÊtheÊbuyside.ÊUpsideÊ
movesÊthatÊfailÊatÊorÊbelowÊUSDÊ2,413ÊwillÊleaveÊtheÊfuturesÊvulnerableÊtoÊfurtherÊtestsÊtoÊtheÊdownside,Ê
aboveÊthisÊlevelÊtheÊtechnicalÊwillÊhaveÊaÊneutralÊbias. 

· TechnicallyÊbearish,ÊtheÊMAÊonÊtheÊRSIÊisÊimplyingÊthatÊmomentumÊisÊshowingÊlightÊbidÊsupportÊatÊthisÊpoint.Ê
OurÊintradayÊEllio ÊwaveÊanalysisÊisÊimplyingÊupsideÊmovesÊshouldÊbeÊconsideredÊasÊcountertrendÊinÊtheÊnear
-term,ÊwhilstÊtheÊfuturesÊhaveÊfoundÊlightÊbidÊsupportÊonÊtheÊopen,ÊdueÊtoÊtheÊposi veÊdivergenceÊinÊplay.Ê
WeÊremainÊcau ousÊonÊdownsideÊmovesÊatÊtheseÊlevels,ÊasÊtheÊtechnicalÊisÊsugges ngÊthatÊtheÊfuturesÊareÊ
nowÊvulnerableÊtoÊanÊintradayÊmoveÊhigher.Ê 

Aluminium Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 
S1 2,236 R1 2,351 

2,285 Stochas cÊoversold RSIÊbelowÊ50 S2 2,172 R2 2,377 
S3 2,152 R3 2,413 

SourceÊBloomberg 
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Synopsis - Intraday 

· PriceÊisÊbelowÊtheÊEMAÊresistanceÊbandÊ(BlackÊEMA’s) 
· RSIÊisÊbelowÊ50Ê(35) 
· Stochas cÊisÊaboveÊ50 
· PriceÊisÊaboveÊtheÊdailyÊpivotÊpointÊUSDÊ2,672 
· TechnicallyÊbearishÊyesterday,ÊtheÊfuturesÊwereÊatÊanÊinflec onÊpointÊasÊpriceÊwasÊtes ngÊtheÊdailyÊ200-peirodÊMA,Êim-

plyingÊcau onÊonÊdownsideÊmoves.ÊHowever,ÊintradayÊElliotÊwaveÊanalysisÊcon nuedÊtoÊsuggestÊthatÊupsideÊmovesÊ
shouldÊbeÊconsideredÊasÊcountertrend,ÊmakingÊUSDÊ2,877ÊtheÊkeyÊresistanceÊtoÊfollow. 

· TheÊfuturesÊheldÊtheÊdailyÊ200-periodÊMA,Êresul ngÊinÊaÊsmallÊmoveÊhigher.ÊWeÊremainÊbelowÊallÊkeyÊmovingÊaveragesÊ
supportedÊbyÊtheÊRSIÊbelowÊ50,ÊintradayÊpriceÊandÊmomentumÊareÊalignedÊtoÊtheÊbuyside. 

· AÊcloseÊonÊtheÊ4-hourÊcandleÊbelowÊUSDÊ2,672ÊwithÊtheÊRSIÊatÊorÊbelowÊ29ÊwillÊmeanÊpriceÊandÊmomentumÊareÊalignedÊ
toÊtheÊsellÊside.ÊUpsideÊmovesÊthatÊfailÊatÊorÊbelowÊUSDÊ2,877ÊwillÊleaveÊtheÊfuturesÊvulnerbaleÊtoÊfurtherÊtestsÊtoÊtheÊ
downside,ÊaboveÊthisÊlevelÊtheÊtechnicalÊwillÊhaveÊaÊneutralÊbias. 

· TechnicallyÊbearishÊwithÊupsideÊmovesÊconsideredÊasÊcountertrend,ÊweÊhaveÊenteredÊtheÊcorrec veÊEllio ÊwaveÊ4.ÊTheÊ
MAÊonÊtheÊRSIÊisÊwarningÊthatÊweÊhaveÊlightÊmomentumÊsupport,ÊmakingÊUSDÊ2,877ÊtheÊkeyÊresistanceÊtoÊfollow.ÊAÊ
moveÊaboveÊthisÊlevelÊwillÊthatÊtheÊprobabilityÊofÊtheÊfuturesÊtradingÊtoÊaÊnewÊlowÊwillÊstartÊtoÊdecrease.ÊAnÊintradayÊ
DojiÊinÊtheÊAsianÊdayÊsessionÊisÊwarningÊofÊindecisionÊonÊtheÊMarket.ÊIfÊweÊcloseÊaboveÊitsÊhighÊonÊtheÊ4-hourÊcandleÊ
(USDÊ2,704),ÊitÊwillÊwarnÊthatÊtheÊFibonacciÊresistanceÊcouldÊcomeÊunderÊpressureÊinÊtheÊnear-term.ÊLikewise,ÊaÊcloseÊ
belowÊitÊ(USDÊ2,668)ÊwouldÊsuggestÊtheÊUSDÊ2,632.5ÊfractalÊlowÊcouldÊbeÊtestedÊandÊbroken.Ê 

Zinc Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 
S1 2,672 R1 2,774 

2,680  RSIÊbelowÊ50 S2 2,615 R2 2,817 
S3 2,565 R3 2,877 

SourceÊBloomberg 
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Synopsis - Intraday 

 
· PriceÊisÊbelowÊtheÊEMAÊresistanceÊbandÊ(BlackÊEMA’s) 
· RSIÊisÊbelowÊ50Ê(36) 
· Stochas cÊisÊaboveÊ50 
· PriceÊisÊaboveÊtheÊdailyÊpivotÊpointÊUSDÊ15,798 
· TechnicallyÊbearishÊyesterday,ÊtheÊMAÊonÊtheÊRSIÊwasÊimplyingÊthatÊmomentumÊwasÊweak.ÊIntradayÊEllio ÊwaveÊanalysisÊ

suggestedÊthatÊupsideÊmovesÊshouldÊbeÊconsideredÊasÊcountertrend.ÊÊAÊcloseÊonÊtheÊ4-hourÊcandleÊaboveÊUSDÊ15,845Ê
willÊwarnÊthatÊbuysideÊpressureÊisÊincreasing,ÊwhilstÊaÊcloseÊaboveÊtheÊhighÊofÊtheÊlastÊdominantÊbearÊcandleÊonÊtheÊdailyÊ
chartÊ(USDÊ16,115)ÊwouldÊwarnÊthatÊtheÊFibonacciÊresistanceÊzoneÊcouldÊcomeÊunderÊpressureÊinÊtheÊnear-term.ÊWeÊ
maintainÊourÊviewÊthatÊweÊhaveÊtheÊpoten alÊtoÊtestÊtheÊUSDÊ15,260ÊsupportÊ(inÊtheÊlonger-term). 

· TheÊfuturesÊhaveÊseenÊaÊsmallÊmoveÊhigherÊwithÊtheÊcloseÊaboveÊUSDÊ15,845ÊwarningÊthatÊintradayÊbuysideÊpressureÊisÊ
increasing.ÊWeÊareÊbelowÊallÊkeyÊmovingÊaveragesÊwithÊtheÊRSIÊbelowÊh50,ÊintradayÊpriceÊandÊmomentumÊareÊalignedÊtoÊ
theÊbuyside. 

· AÊcloseÊonÊtheÊ4-hourÊcandleÊbelowÊUSDÊ15,798ÊwithÊtheÊRSIÊatÊorÊbelowÊ28.5ÊwillÊmeanÊpriceÊandÊmomentumÊareÊ
alignedÊtoÊtheÊsellÊside.ÊUpsideÊmovesÊthatÊfailÊatÊorÊbelowÊUSDÊ16,923ÊwillÊleaveÊtheÊfuturesÊvulnerableÊtoÊfurtherÊtestsÊ
toÊtheÊdownside,ÊaboveÊthisÊlevelÊtheÊtechnicalÊwillÊhaveÊaÊneutralÊbias. 

· TechnicallyÊbearish,ÊtheÊMAÊonÊtheÊRSIÊisÊimplyingÊthatÊmomentumÊisÊsupportedÊatÊthisÊpoint.ÊOurÊintradayÊEllio ÊwaveÊ
analysisÊcon nuesÊtoÊsuggestÊthatÊupsideÊmovesÊlookÊtoÊbeÊcountertrend;ÊatÊthisÊpoint,ÊtheÊmoveÊhigherÊisÊnotÊdeepÊ
enoughÊtoÊconfirmÊthatÊitÊisÊtheÊupsideÊwaveÊthatÊweÊareÊlookingÊfor,ÊimplyingÊthereÊshouldÊinÊtheoryÊbeÊfurtherÊupsideÊ
withinÊthisÊcorrec veÊmove.ÊWeÊremainÊcau ousÊonÊdownsideÊmovesÊun lÊweÊhaveÊconfirmedÊthatÊtheÊmoveÊhigherÊisÊ
anÊEllio ÊwaveÊ4. 

Nickel Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 
S1 15,798 R1 16,370 

15,900  RSIÊbelowÊ50 S2 15,260 R2 16,923 
S3 14,624 R3 17,600 

SourceÊBloomberg 



 

 

 

TheÊ informa onÊprovidedÊ inÊ thisÊ communica onÊ isÊnotÊ intendedÊ forÊ retailÊ clients.Ê ItÊ isÊgeneralÊ inÊnatureÊonlyÊandÊdoesÊnotÊ cons tuteÊadviceÊorÊanÊofferÊ toÊsell,ÊorÊ theÊ
solicita onÊofÊanÊofferÊtoÊpurchaseÊanyÊswapÊorÊotherÊfinancialÊinstruments,ÊnorÊcons tuteÊanyÊrecommenda onÊonÊourÊpart.ÊTheÊinforma onÊhasÊbeenÊpreparedÊwithoutÊ
consideringÊyourÊ investmentÊobjec ves,ÊfinancialÊ situa on,ÊorÊknowledgeÊandÊexperience.ÊThisÊmaterialÊ isÊnotÊaÊ researchÊreportÊandÊ isÊnotÊ intendedÊasÊsuch.ÊFISÊ isÊnotÊ
responsibleÊ forÊ anyÊ tradingÊ decisionsÊ takenÊ basedÊ onÊ thisÊ communica on.Ê TradingÊ swapsÊ andÊ over-the-counterÊ deriva ves,Ê exchange-tradedÊ deriva ves,Ê andÊ op onsÊ
involveÊsubstan alÊriskÊandÊareÊnotÊsuitableÊforÊallÊinvestors.ÊYouÊareÊadvisedÊtoÊperformÊanÊindependentÊinves ga onÊtoÊdetermineÊwhetherÊaÊtransac onÊisÊsuitableÊforÊ
you.ÊNoÊpartÊofÊthisÊmaterialÊmayÊbeÊcopiedÊorÊduplicatedÊinÊanyÊformÊbyÊanyÊmeansÊorÊredistributedÊwithoutÊourÊpriorÊwri enÊconsent.ÊFreightÊInvestorÊServicesÊLtdÊ(FIS)ÊisÊ
authorisedÊandÊregulatedÊbyÊtheÊFinancialÊConductÊAuthorityÊ(FRN:Ê211452)ÊandÊisÊaÊmemberÊofÊtheÊNa onalÊFuturesÊAssocia onÊ(“NFA”).ÊFreightÊInvestorÊServicesÊPTEÊLtdÊ
('FISÊPTE')Ê isÊaÊprivateÊ limitedÊcompany,Ê incorporatedÊandÊregisteredÊinÊSingaporeÊwithÊcompanyÊnumberÊ200603922G,ÊandÊhasÊsubsidiaryÊofficesÊ inÊ IndiaÊandÊShanghai.Ê
FreightÊInvestorÊSolu onsÊDMCCÊ('FISÊDMCC')ÊisÊaÊprivateÊlimitedÊcompany,ÊincorporatedÊandÊregisteredÊinÊDubaiÊwithÊcompanyÊnumberÊDMCC1225.ÊFurtherÊinforma onÊ
aboutÊFISÊincludingÊtheÊloca onÊofÊitsÊofficesÊcanÊbeÊfoundÊonÊourÊwebsiteÊat freigh nvestorservices.com 

 

Synopsis - Intraday 

· PriceÊisÊbelowÊtheÊEMAÊresistanceÊbandÊ(BlackÊEMA’s) 
· RSIÊisÊbelowÊ50Ê(32) 
· Stochas cÊisÊoversold 
· PriceÊisÊbelowÊtheÊdailyÊpivotÊpointÊUSDÊ2,040 
· TechnicallyÊbearishÊyesterday,ÊtheÊfuturesÊwereÊrejec ngÊourÊUSDÊ2,028Êprojec onÊlevel/support,ÊmeaningÊweÊhaveÊtheÊ

poten alÊtoÊmoveÊhigher.ÊAÊcloseÊaboveÊtheÊhighÊofÊtheÊlastÊdominantÊbearÊcandleÊonÊtheÊdailyÊchartÊ(USDÊ2,072)ÊwouldÊ
warnÊthatÊtheÊFibonacciÊresistanceÊzoneÊcouldÊcomeÊunderÊpressure.ÊHowever,ÊintradayÊEllio ÊwaveÊanalysisÊimpliedÊ
thatÊupsideÊmovesÊshouldÊbeÊconsideredÊasÊcountertrend,ÊmakingÊUSDÊ2,158ÊtheÊkeyÊresistanceÊtoÊfollow.ÊIfÊbroken,Ê
thenÊtheÊprobabilityÊofÊtheÊfuturesÊtradingÊtoÊaÊnewÊlowÊwouldÊstartÊtoÊdecrease.ÊÊ 

· TheÊfuturesÊareÊconsolida ngÊaboveÊtheÊUSDÊ2,128Êsupport.ÊWeÊremainÊbelowÊallÊkeyÊmovingÊaveragesÊwithÊtheÊRSIÊbe-
lowÊ50,ÊintradayÊpriceÊandÊmomentumÊareÊconflic ng.Ê 

· AÊcloseÊonÊtheÊ4-hourÊcandleÊbelowÊUSDÊ2,040ÊwithÊtheÊRSIÊatÊorÊbelowÊ27ÊwillÊmeanÊpriceÊandÊmomentumÊareÊalignedÊ
toÊtheÊsellÊside.ÊLikewise,ÊaÊcloseÊbelowÊthisÊlevelÊwillÊmeanÊitÊisÊalignedÊtoÊtheÊbuyside.ÊUpsideÊmovesÊthatÊfailÊatÊorÊbe-
lowÊUSDÊ2,157ÊwillÊleaveÊtheÊfuturesÊvulnerableÊtoÊfurtherÊtestsÊtoÊtheÊdownside,ÊaboveÊthisÊlevelÊtheÊtechnicalÊwillÊhaveÊ
aÊneutralÊbias. 

· UnchangedÊonÊtheÊtechnicalÊtoday.ÊWeÊremainÊbearishÊwithÊintradayÊEllio ÊwaveÊanalysisÊsugges ngÊthatÊupsideÊmovesÊ
lookÊlikeÊtheyÊwillÊbeÊcountertrend,ÊmakingÊUSDÊ2,157ÊtheÊkeyÊresistanceÊtoÊfollow.ÊAÊmoveÊaboveÊthisÊlevelÊwillÊwarnÊ
thatÊtheÊprobabilityÊofÊtheÊfuturesÊtradingÊtoÊaÊnewÊlowÊstartÊtoÊdecrease.ÊLikeÊyesterday,ÊweÊremainÊcau ousÊonÊdown-
sideÊmovesÊatÊtheseÊlevels.Ê 

Lead Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 

S1 2,028 R1 2,040 
2,037.5 Stochas cÊoversold RSIÊbelowÊ50 S2 1,966 R2 2,102 

S3 1,913 R3 2,157 

SourceÊBloomberg 


