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Base Morning Technical Report 

China 

AnÊinfluen alÊChineseÊcentralÊbankÊadviserÊdeliveredÊaÊrareÊcri queÊofÊhisÊna on’sÊeconomicÊpolicy,ÊurgingÊ
the government toÊsetÊaÊcompulsoryÊtargetÊfor infla on andÊstepÊupÊspendingÊtoÊaddressÊweakÊconsump on. 

Authori esÊshouldÊchangeÊtheirÊstrategyÊofÊ“focusingÊonÊinvestmentÊandÊneglec ngÊconsump on,”Êsaid HuangÊYiping,ÊaÊ
memberÊofÊtheÊPeople’sÊBankÊofÊChina’sÊmonetaryÊpolicyÊcommi ee,ÊaccordingÊtoÊan ar cle publishedÊthisÊweek,ÊwhichÊcitedÊ
hisÊearlierÊspeechÊinÊMay. 

“TheÊeconomyÊhasÊenteredÊaÊnewÊstageÊandÊtheÊtotalÊdemandÊ—ÊincludingÊconsump on,ÊexportsÊandÊevenÊinvestmentÊ—ÊisÊ
noÊlongerÊasÊstrongÊasÊbefore,”ÊsaidÊHuang.Ê“ThisÊactuallyÊposesÊnewÊchallengesÊtoÊmacroeconomicÊpolicies.” 

CashÊhandoutsÊtoÊhouseholdsÊandÊgran ngÊmigrantÊworkersÊbe erÊaccessÊtoÊurbanÊpublicÊservicesÊwouldÊboostÊconsumerÊ
spending,ÊHuangÊsaid.ÊAnÊexcessiveÊfocusÊonÊfiscalÊhealthÊ—ÊsuchÊasÊmaintainingÊtheÊbudgetÊdeficitÊbelowÊ3%ÊofÊgrossÊdomes-
cÊproductÊevenÊwhenÊgrowthÊisÊweakÊ—ÊcouldÊhinderÊtheÊeconomyÊandÊeventuallyÊerodeÊroomÊforÊfutureÊpolicyÊac on,ÊheÊ

said. Ê(Bloomberg). 

 

Cu 

CopperÊroseÊasÊtheÊUSÊdollarÊeasedÊlowerÊaheadÊofÊjobsÊdataÊthatÊmayÊinfluenceÊtheÊFederalÊReserve’sÊmonetary-easingÊpath. 

MostÊmajorÊcontractsÊonÊtheÊLondonÊMetalÊExchangeÊreversedÊearlyÊlossesÊonÊFridayÊtoÊedgeÊhigherÊasÊtheÊdollarÊgaveÊupÊ
ini alÊgains.ÊAÊweakerÊUSÊcurrencyÊtypicallyÊbenefitsÊcommodi esÊpricedÊinÊit. 

FocusÊisÊnowÊshi ingÊtoÊeconomicÊdataÊthatÊmayÊinfluenceÊtheÊ mingÊandÊpaceÊofÊFedÊrateÊcuts.ÊEarlierÊthisÊweek,ÊtheÊcentralÊ
bank’sÊChair JeromeÊPowell flaggedÊitÊmayÊpivotÊtoÊeasingÊnextÊmonthÊprovidedÊinfla onÊcon nuesÊtoÊabate. 

TheÊUSÊnon-farmÊpayrollsÊreportÊisÊdueÊlaterÊFridayÊandÊcouldÊshowÊeconomicÊweaknessÊthatÊwouldÊfurtherÊencourageÊtheÊ
FedÊtoÊcutÊrates.ÊLooserÊmonetaryÊpolicyÊtypicallyÊboostsÊinvestorÊdemandÊforÊmetals. 

TradersÊareÊs llÊeyeingÊtheÊpoten alÊforÊfurtherÊs mulusÊfromÊChinaÊ—ÊtheÊworld’sÊtopÊconsumerÊ—ÊasÊdataÊcon nuesÊtoÊ
pointÊtoÊaÊstrugglingÊeconomy.ÊAnÊadviserÊfromÊtheÊcountry’sÊcentralÊbankÊissuedÊa rareÊcri que ofÊBeijing’sÊpoliciesÊforÊbeingÊ
overlyÊconserva ve,ÊurgingÊtheÊgovernmentÊtoÊrampÊupÊfiscalÊs mulusÊandÊpromoteÊinfla on. 

CopperÊroseÊ0.4%ÊtoÊ$9,089ÊaÊtonÊonÊtheÊLMEÊbyÊ2:29Êp.m.ÊinÊSingapore.ÊAluminumÊandÊzincÊedgedÊupÊ0.1%,ÊwhileÊleadÊlostÊ
0.5%.Ê(Bloomberg) 
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Synopsis - Intraday 
 
· PriceÊisÊbelowÊtheÊEMAÊresistanceÊbandÊ(BlackÊEMA’s) 
· TheÊRSIÊbelowÊ50Ê(42) 
· StochasticÊisÊoversold 
· PriceÊisÊbelowÊtheÊdailyÊpivotÊpointÊUSDÊ9,103 
· TechnicallyÊbearishÊyesterday,ÊtheÊfuturesÊwereÊtestingÊtheÊtopÊofÊtheÊEMAÊresistanceÊbandÊandÊtheÊbaseÊofÊFibonacciÊ

resistanceÊzone.ÊAÊbearishÊrejectionÊcandleÊwarnedÊthatÊweÊwereÊseeingÊintradayÊsellingÊresistanceÊatÊslightlyÊhighÊlev-
els,ÊwarningÊweÊwereÊvulnerableÊtoÊanÊintradayÊcorrectionÊlower;ÊifÊweÊheldÊatÊorÊaboveÊtheÊUSDÊ9,071Êsupport,ÊitÊwouldÊ
suggestÊthatÊtheÊupsideÊmoveÊhadÊtheÊpotentialÊtoÊbeÊaÊcomplexÊcorrectiveÊphase,ÊorÊperhapsÊevenÊbullish.ÊOurÊintradayÊ
ElliottÊwaveÊanalysisÊindicatedÊthatÊtheÊmoveÊhigherÊlookedÊlikeÊitÊcouldÊbeÊcountertrend;Êhowever,ÊweÊremainedÊcau-
tiousÊ(mindful)ÊofÊtheÊdailyÊ200-periodÊMAÊsupportÊ(USDÊ9,013),ÊasÊtheÊrejectionÊofÊtheÊaverageÊinÊtheÊpreviousÊtwoÊses-
sionsÊindicatedÊthatÊthereÊwasÊanÊunderlyingÊsupportÊinÊtheÊmarket.ÊIntradayÊlowerÊtimeframeÊmomentum,ÊalongsideÊ
theÊ4-hourÊrejectionÊcandleÊsuggestedÊthatÊweÊshouldÊseeÊanÊintradayÊmoveÊlower,ÊmakingÊtheÊUSDÊ9,071ÊsupportÊtheÊ
keyÊlevelÊtoÊfollow.ÊAÊmoveÊaboveÊthatÊholdsÊaboveÊtheÊhighÊofÊtheÊrejectionÊcandleÊ(USDÊ9,322)ÊwouldÊimplyÊbuysideÊ
pressureÊisÊincreasing,ÊmeaningÊweÊcouldÊtestÊourÊkeyÊresistanceÊatÊUSDÊ9,572. 

· TheÊfuturesÊsoldÊbelowÊtheÊUSDÊ9,071ÊlevelÊbeforeÊfindingÊlightÊbidÊsupportÊaroundÊtheÊ200-periodÊMAÊ(USDÊ9,017)ÊonÊ
theÊAsianÊopen.ÊWeÊareÊbelowÊallÊkeyÊmovingÊaveragesÊwithÊtheÊRSIÊbelowÊ50,ÊintradayÊpriceÊandÊmomentumÊareÊ
alignedÊtoÊtheÊsellÊside. 

· AÊcloseÊonÊtheÊ4-hourÊcandleÊaboveÊUSDÊ9,103ÊwithÊtheÊRSIÊatÊorÊaboveÊ49.5ÊwillÊmeanÊpriceÊandÊmomentumÊareÊalignedÊ
toÊtheÊbuyside.ÊUpsideÊmovesÊthatÊfailÊatÊorÊbelowÊUSDÊ9,572ÊwillÊleaveÊtheÊfuturesÊvulnerableÊtoÊfurtherÊtestsÊtoÊtheÊ
downside,ÊaboveÊthisÊlevelÊtheÊtechnicalÊwillÊhaveÊaÊneutralÊbias. 

· TechnicallyÊbearish,ÊtheÊmoveÊbelowÊUSDÊ9,071ÊisÊindicatingÊthatÊtheÊUSDÊ8,900ÊfractalÊlowÊisÊvulnerable.ÊTheÊMAÊonÊtheÊ
RSIÊimpliesÊthatÊmomentumÊisÊsupported,ÊbutÊtheÊMAÊisÊbelowÊtheÊaverageÊwhilstÊpriceÊisÊbelowÊtheÊdailyÊpivot,Êsuggest-
ingÊmomentumÊisÊinÊtheÊprocessÊofÊweakening.ÊWeÊareÊtradingÊjustÊaboveÊtheÊ200-periodÊMAÊhavingÊbreachedÊitÊonÊtheÊ
AsianÊopen,ÊmeaningÊweÊareÊseeingÊsomeÊlightÊdefenceÊofÊtheÊaverageÊthisÊmorning;Êhowever,ÊtheÊmoveÊbelowÊUSDÊ
9,071ÊdoesÊsuggestÊweÊshouldÊnowÊseeÊtheÊfractalÊlowÊcomeÊunderÊpressure. 

Copper Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 
S1 8,932 R1 9,289 

9,041 Stochas cÊoversold RSIÊbelowÊ50 S2 8,812 R2 9,409 
S3 8,691 R3 9,103 

SourceÊBloomberg 
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Synopsis - Intraday 

· PriceÊisÊbelowÊtheÊEMAÊresistanceÊbandÊ(BlackÊEMA’s) 
· RSIÊisÊbelowÊ50Ê(47) 
· Stochas cÊisÊabove 
· PriceÊisÊbelowÊtheÊdailyÊpivotÊpointÊUSDÊ2,291 
· TechnicallyÊbearishÊyesterday,ÊtheÊfuturesÊcon nuedÊtoÊmoveÊhigherÊonÊtheÊbackÊofÊtheÊposi veÊdivergenceÊ

withÊtheÊRSI,ÊtheÊMAÊonÊtheÊRSIÊindicatedÊthatÊmomentumÊwasÊsupported.ÊOurÊintradayÊEllio ÊwaveÊanalysisÊ
suggestedÊthatÊtheÊupsideÊmoveÊlookedÊlikeÊtheyÊcouldÊbeÊcountertrend,ÊmakingÊUSDÊ2,394ÊtheÊkeyÊre-
sistanceÊtoÊfollow.ÊIfÊbroken,ÊthenÊtheÊprobabilityÊofÊtheÊfuturesÊtradingÊtoÊaÊnewÊlowÊwouldÊstartÊtoÊde-
crease.ÊTheÊfuturesÊwereÊtes ngÊtheÊupperÊresistanceÊbandÊwhilstÊinÊtheÊFibonacciÊresistanceÊzone,ÊweÊhigh-
lightedÊonÊtheÊchartÊthatÊtheÊRSIÊwasÊtes ngÊresistance.ÊThisÊwarnedÊthatÊweÊwereÊstar ngÊtoÊlookÊvulnerableÊ
toÊanÊintradayÊmoveÊlower;ÊdownsideÊmovesÊthatÊheldÊatÊorÊaboveÊUSDÊ2,249ÊwouldÊsupportÊaÊnear-termÊ
bullÊargument,ÊwarningÊthereÊcouldÊbeÊfurtherÊupsideÊwithinÊthisÊcorrec veÊphase.ÊIfÊbroken,ÊthenÊtheÊUSDÊ
2,209.5ÊfractalÊlowÊwouldÊstartÊtoÊlookÊvulnerable.ÊÊ 

· TheÊfuturesÊsoldÊintoÊtheÊFibonacciÊsupportÊbandÊyesterday;Êhowever,ÊweÊareÊseeingÊlightÊbidÊsupportÊonÊtheÊ
AsianÊopen.ÊWeÊareÊbelowÊtheÊEMAÊresistanceÊbandÊwithÊtheÊRSIÊbelowÊ50,ÊintradayÊpriceÊandÊmomentumÊ
areÊconflic ng. 

· AÊcloseÊonÊtheÊ4-hourÊcandleÊbelowÊUSDÊ2,291ÊwithÊtheÊRSIÊatÊorÊbelowÊ43.5ÊwillÊmeanÊpriceÊandÊmomentumÊ
areÊalignedÊtoÊtheÊsellÊside;Êlikewise,ÊaÊcloseÊaboveÊthisÊlevelÊwillÊmeanÊitÊisÊalignedÊtoÊtheÊbuyside.ÊUpsideÊ
movesÊthatÊfailÊatÊorÊbelowÊUSDÊ2,394ÊwillÊleaveÊtheÊfuturesÊvulnerableÊtoÊfurtherÊtestsÊtoÊtheÊdownside,Ê
aboveÊthisÊlevelÊtheÊtechnicalÊwillÊhaveÊaÊneutralÊbias.ÊDownsideÊmovesÊthatÊholdÊatÊorÊaboveÊUSDÊ2,249ÊwillÊ
supportÊaÊnear-termÊbullÊargument,ÊbelowÊthisÊlevelÊwillÊwarnÊtheÊUSDÊ2,209.5ÊfractalÊlowÊcouldÊcomeÊunderÊ
pressure. 

· TechnicallyÊbearish,ÊtheÊMAÊonÊtheÊRSIÊisÊimplyingÊthatÊmomentumÊisÊsupported.ÊTheÊdownsideÊmoveÊisÊhold-
ingÊaboveÊtheÊUSDÊ2,249ÊlevelÊwithÊtheÊfuturesÊfindingÊlightÊbidÊsupportÊonÊtheÊopen,ÊwarningÊthatÊweÊareÊ
vulnerableÊtoÊanotherÊintradayÊmoveÊhigher,ÊmakingÊUSDÊ2,394ÊtheÊkeyÊresistanceÊtoÊfollow.ÊAÊmoveÊaboveÊ
thisÊlevelÊwillÊmeanÊthatÊtheÊprobabilityÊofÊtheÊfuturesÊtradingÊtoÊaÊnewÊlowÊhasÊstartedÊtoÊdecrease.ÊHowev-
er,ÊourÊintradayÊEllio ÊwaveÊanalysisÊcon nuesÊtoÊsuggestÊthatÊintradayÊupsideÊmovesÊshouldÊbeÊconsideredÊ
asÊcountertrendÊatÊthisÊpoint.Ê 

Aluminium Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 
S1 2,268 R1 2,291 

2,285  RSIÊbelowÊ50 S2 2,249 R2 2,349 
S3 2,234 R3 2,394 

SourceÊBloomberg 
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Synopsis - Intraday 

· PriceÊisÊbetweenÊtheÊEMAÊresistanceÊbandÊ(BlackÊEMA’s) 
· RSIÊisÊbelowÊ50Ê(49) 
· Stochas cÊisÊaboveÊ50 
· PriceÊisÊaboveÊtheÊdailyÊpivotÊpointÊUSDÊ2,684 
· TechnicallyÊbearishÊyesterday,ÊtheÊupsideÊmoveÊpreviouslyÊhadÊconfirmedÊthatÊtheÊlowerÊ meframeÊwaveÊcycleÊhadÊ

completed;Êhowever,ÊasÊnotedÊpreviously,ÊthereÊlookedÊtoÊbeÊaÊlargerÊbearishÊEllio ÊwaveÊcycleÊinÊplay,ÊmeaningÊweÊ
maintainedÊourÊviewÊthatÊupsideÊmovesÊlookÊlikeÊtheyÊcouldÊbeÊcountertrend.ÊÊWeÊnowÊlookedÊtoÊbeÊinÊhigherÊ
meframeÊcorrec veÊwaveÊ4Ê(upsideÊcountertrendÊmove)ÊwithÊtheÊMAÊonÊtheÊRSIÊimplyingÊthatÊmomentumÊwasÊsup-

portedÊatÊthisÊpoint.ÊTwoÊofÊtheÊlastÊ4ÊcandlesÊwereÊshowingÊupsideÊrejec onÊwhilstÊinÊtheÊEMAÊresistanceÊband,ÊpriceÊ
warnedÊthatÊweÊcouldÊpoten allyÊseeÊaÊmoveÊlower.ÊIf,Êhowever,ÊweÊtradedÊaboveÊandÊcloseÊaboveÊtheÊhighÊofÊtheÊlastÊ
rejec onÊcandleÊ(USDÊ2,724),ÊitÊwouldÊimplyÊthatÊbuysideÊpressureÊwasÊincreasing,ÊwarningÊthatÊtheÊFibonacciÊresistanceÊ
zoneÊcouldÊcomeÊunderÊpressure.ÊKeyÊresistanceÊwasÊunchangedÊatÊUSDÊ2,871,ÊaboveÊthisÊlevelÊtheÊprobabilityÊofÊtheÊ
futuresÊtradingÊtoÊaÊnewÊlowÊwouldÊstartÊtoÊdecrease. 

· SidewaysÊac onÊyesterdayÊwithÊpriceÊremainingÊinÊtheÊEMAÊresistanceÊband.ÊTheÊRSIÊisÊnear-neutralÊatÊ49ÊwithÊpriceÊandÊ
momentumÊalignedÊtoÊtheÊbuyside.Ê 

· AÊcloseÊonÊtheÊ4-hourÊcandleÊbelowÊUSDÊ2,684ÊwithÊtheÊRSIÊatÊorÊbelowÊ44ÊwillÊmeanÊpriceÊandÊmomentumÊareÊalignedÊ
toÊtheÊsellÊside.ÊUpsideÊmovesÊthatÊfailÊatÊorÊbelowÊUSDÊ2,871ÊwillÊleaveÊtheÊfuturesÊvulnerbaleÊtoÊfurtherÊtestsÊtoÊtheÊ
downside,ÊaboveÊthisÊlevelÊtheÊtechnicalÊwillÊhaveÊaÊneutralÊbias. 

· TechnicallyÊbearish,ÊweÊhighlightedÊpreviouslyÊtheÊtwoÊintradayÊrejec onÊcandlesÊwarnedÊweÊcouldÊseeÊanÊintradayÊ
moveÊlower.ÊHavingÊsoldÊtoÊaÊlowÊofÊUSDÊ2,649.5ÊtheÊfuturesÊhaveÊmovedÊbackÊtoÊyesterday’sÊlevelsÊonÊmomentumÊsup-
port,ÊtheÊMAÊonÊtheÊRSIÊcon nuesÊtoÊimplyÊthatÊmomentumÊisÊsupported,ÊwarningÊthatÊtheÊhighÊofÊtheÊrejec onÊcandleÊ
USDÊ2,724ÊcouldÊcomeÊunderÊpressure.ÊAÊcloseÊaboveÊthisÊlevelÊwillÊindicateÊthatÊbuysideÊpressureÊisÊincreasing,ÊmakingÊ
USDÊ2,871ÊtheÊkeyÊresistanceÊtoÊfollow;ÊifÊbroken,ÊthenÊtheÊprobabilityÊofÊtheÊfuturesÊtradingÊtoÊaÊnewÊlowÊwillÊstartÊtoÊ
decrease.ÊEllio ÊwaveÊanalysisÊcon nuesÊtoÊindicateÊthatÊupsideÊmovesÊlookÊlikeÊtheyÊwillÊbeÊcountertrend;Êhowever,Ê
withÊmomentumÊholdingÊyesterday,ÊtheÊtechnicalÊisÊwarningÊweÊcouldÊseeÊanotherÊtestÊtoÊtheÊupsideÊinÊtheÊnear-term.ÊÊ 

Zinc Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 
S1 2,684 R1 2,763 

2,697  RSIÊbelowÊ50 S2 2,615 R2 2,809 
S3 2,565 R3 2,871 

SourceÊBloomberg 
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Synopsis - Intraday 

 
· PriceÊisÊaboveÊtheÊEMAÊresistanceÊbandÊ(BlackÊEMA’s) 
· RSIÊisÊaboveÊ50Ê(53) 
· Stochas cÊisÊbelowÊ50 
· PriceÊisÊbelowÊtheÊdailyÊpivotÊpointÊUSDÊ16,341 
· TechnicallyÊbearishÊyesterday,ÊtheÊMAÊonÊtheÊRSIÊcon nuedÊtoÊsuggestÊthatÊmomentumÊisÊsupported.ÊTheÊRSIÊwasÊmak-

ingÊnewÊhighs,ÊwarningÊsupportÊlevelsÊcouldÊholdÊinÊtheÊnear-term,ÊmakingÊUSDÊ16,006ÊtheÊkeyÊlevelÊtoÊfollow.ÊIfÊitÊheld,Ê
itÊwouldÊsupportÊaÊnear-termÊbullÊargument,ÊifÊbroken,ÊthenÊtheÊUSDÊ15,600ÊfractalÊlowÊwouldÊstartÊtoÊlookÊvulnerable.Ê
KeyÊresistanceÊwasÊatÊUSDÊ16,920,ÊaboveÊthisÊlevelÊtheÊprobabilityÊofÊtheÊfuturesÊtradingÊtoÊaÊnewÊlowÊwillÊstartÊtoÊde-
crease. 

· TheÊfuturesÊdidÊseeÊaÊtechnicalÊpullbackÊyesterday,ÊbutÊtheÊfuturesÊhaveÊheldÊbetweenÊtheÊUSDÊ16,192Ê–ÊUSDÊ16,006Ê
FibonacciÊsupportÊzone,Êresul ngÊinÊaÊsmallÊmoveÊhigherÊonÊtheÊAsianÊopen.ÊWeÊareÊaboveÊtheÊEMAÊresistanceÊzoneÊ
withÊtheÊRSIÊaboveÊ50,ÊintradayÊpriceÊandÊmomentumÊareÊalignedÊtoÊtheÊsellÊside.Ê 

· AÊcloseÊonÊtheÊ4-hourÊcandleÊaboveÊUSDÊ16,341ÊwithÊtheÊRSIÊatÊorÊaboveÊ59.5ÊwillÊmeanÊpriceÊandÊmomentumÊareÊ
alignedÊtoÊtheÊbuyside.ÊUpsideÊmovesÊthatÊfailÊatÊorÊbelowÊUSDÊ16,920ÊwillÊleaveÊtheÊfuturesÊvulnerableÊtoÊfurtherÊtestsÊ
toÊtheÊdownside,ÊaboveÊthisÊlevelÊtheÊtechnicalÊwillÊhaveÊaÊneutralÊbias.ÊLikewise,ÊdownsideÊmovesÊthatÊholdÊatÊorÊaboveÊ
USDÊ16,006ÊwillÊsupportÊaÊnear-termÊbullÊargument,ÊbelowÊtheÊlevelÊtheÊUSDÊ15,600ÊfractalÊlowÊwillÊbeÊvulnerable.Ê 

· TechnicallyÊbearish,ÊintradayÊEllio ÊwaveÊanalysisÊisÊsugges ngÊthatÊupsideÊmovesÊlookÊlikeÊtheyÊcouldÊbeÊcountertrend,Ê
makingÊUSDÊ16,920ÊtheÊkeyÊresistanceÊtoÊfollow.ÊAÊmoveÊaboveÊthisÊlevelÊwillÊwarnÊthatÊtheÊprobabilityÊofÊtheÊfuturesÊ
tradingÊtoÊaÊnewÊlowÊwillÊstartÊtoÊdecrease.ÊTheÊRSIÊisÊbelowÊitsÊMAÊwithÊtheÊaverageÊstar ngÊtoÊfla en,ÊmeaningÊweÊ
haveÊlightÊmomentumÊsupport,ÊwarningÊweÊcouldÊlookÊtoÊtestÊtheÊUSDÊ16,562ÊresistanceÊinÊtheÊveryÊnear-term.ÊIfÊweÊ
rejectÊit,ÊitÊwillÊindicateÊthatÊbuysideÊpressureÊisÊweak,Êsugges ngÊweÊwillÊtestÊtheÊdownside.ÊIfÊbroken,ÊtheÊfuturesÊwillÊ
targetÊtheÊfractalÊhighÊatÊUSDÊ16,775.ÊPriceÊisÊholdingÊaboveÊkeyÊsupportÊ(USDÊ16,006)ÊwhilstÊtheÊRSIÊisÊaboveÊ50,ÊitsÊ
averageÊalthoughÊweakeningÊisÊwarningÊthatÊweÊhaveÊlightÊmomentumÊsupport,ÊmeaningÊweÊcouldÊseeÊaÊsmallÊtestÊtoÊ
theÊupsideÊinÊtheÊveryÊnear-term. 

Nickel Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 
S1 16,192 R1 16,341 

16,325 RSIÊaboveÊ50  S2 16,006 R2 16,562 
S3 15,610 R3 16,920 

SourceÊBloomberg 
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Synopsis - Intraday 

· PriceÊisÊbelowÊtheÊEMAÊresistanceÊbandÊ(BlackÊEMA’s) 
· RSIÊisÊbelowÊ50Ê(44) 
· Stochas cÊisÊbelowÊ50 
· PriceÊisÊbelowÊtheÊdailyÊpivotÊpointÊUSDÊ2,069 
· TechnicallyÊbearishÊyesterday,ÊtheÊMAÊonÊtheÊRSIÊimpliedÊthatÊweÊhadÊlightÊmomentum.ÊHowever,ÊweÊwereÊmovingÊlow-

erÊwithÊpriceÊapproachingÊtheÊUSDÊ2,057Êsupport,ÊifÊbroken,ÊthenÊtheÊUSDÊ2,026ÊfractalÊlowÊwouldÊstartÊtoÊlookÊvulnera-
ble.ÊLikewise,ÊifÊsupportÊheld,ÊthenÊweÊhadÊtheÊpoten alÊtoÊseeÊanotherÊtestÊtoÊtheÊupsideÊinÊtheÊnear-term.ÊIntradayÊ
Ellio ÊwaveÊanalysisÊcon nuedÊtoÊsuggestÊthatÊupsideÊmovesÊlookÊlikeÊtheyÊcouldÊbeÊcountertrend.ÊifÊweÊdidÊtradeÊaboveÊ
theÊUSDÊ2,157Êresistance,ÊthenÊtheÊprobabilityÊofÊtheÊfuturesÊtradingÊtoÊaÊnewÊlowÊwouldÊstartÊtoÊdecrease.Ê 

· TheÊfuturesÊcon nuedÊtoÊsellÊlowerÊwithÊpriceÊbelowÊtheÊUSDÊ2,057Êsupport,ÊweÊareÊbelowÊtheÊEMAÊresistanceÊbandÊ
withÊtheÊRSIÊbelowÊ50,ÊintradayÊpriceÊandÊmomentumÊareÊalignedÊtoÊtheÊsellÊside.Ê 

· AÊcloseÊonÊtheÊ4-hourÊcandleÊaboveÊUSDÊ2,069ÊwithÊtheÊRSIÊatÊorÊaboveÊ48.5ÊwillÊmeanÊpriceÊandÊmomentumÊareÊalignedÊ
toÊtheÊbuyside.ÊUpsideÊmovesÊthatÊfailÊatÊorÊbelowÊUSDÊ2,157ÊwillÊleaveÊtheÊfuturesÊvulnerableÊtoÊfurtherÊtestsÊtoÊtheÊ
downside,ÊaboveÊthisÊlevelÊtheÊtechnicalÊwillÊhaveÊaÊneutralÊbias.Ê 

· TechnicallyÊbearish,ÊtheÊMAÊonÊtheÊRSIÊisÊnowÊflat,ÊimplyingÊmomentumÊisÊneutral.ÊTheÊmoveÊbelowÊtheÊUSDÊ2,057Êsup-
portÊisÊwarningÊthatÊtheÊUSDÊ2,026ÊfractalÊlowÊcouldÊbeÊtestedÊandÊbroken.ÊWeÊmaintainÊourÊviewÊbasedÊonÊEllio ÊwaveÊ
analysisÊthatÊupsideÊmovesÊlookÊlikeÊtheyÊshouldÊbeÊconsideredÊasÊcountertrendÊatÊthisÊpoint.Ê 

Lead Morning Technical (4-hour) 

Support Resistance Current Price Bull Bear 

S1 2,047 R1 2,069 
2,051  RSIÊbelowÊ50 S2 2,030 R2 2,085 

S3 2,008 R3 2,101 

SourceÊBloomberg 


