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EQUITY MARKETS 
  
S&P 500  Bullish stance still active 

EUROSTOXX 50 Bullish stance still active 

DAX 30             Bullish stance still active 

CAC 40                      Bullish stance still active 

IBEX 35   Bullish stance still active 
  

 
STOCKS 
 
REXEL  Breakdown 

CONTINENTAL Rebound on Support 

GENERALI Rebound on Support 

 

BOND - FOREX - COMMODITIES   
 
T-NOTES   Neutral 

BUND            Toppish 

EUR/USD  Bearish stance 

CCI INDEX Mean reversion 

BRENT            Neutral 

GOLD            Bearish stance 

 
CHART OF THE WEEK 
 
INSURANCE Stop Buy 
    



S&P 500 

Resistances : 1950 / 1980 

 

Supports :   1900 / 1850-40 

 

Main scenario: 

We keep our long term bullish bias as 
the index is still trading in a bullish 
channel. 
The breakout of 1900 has resumed the 
uptrend towards the next resistance 
@ 1950. 
 
 

Alternative scenario: 

Any breakdown of its 20-day MA will 
argue for a neutral stance 
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EUROSTOXX 50 
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Resistances: 3270 / 3350 

 

Supports: 3200 / 3125 

 

Main scenario: 

In the long-term, we keep our bullish 
bias because the long term moving 
average is still bullish. 
In the medium term, the ES50 is still 
trading inside a bullish channel. 
Nevertheless, note that the index is 
close to the resistance @ 3270. Thus, 
we believe that the upside is limited on 
the short- term view. Any throwback 
will find a support zone around the gap 
and the 20-day MA @ 3200. 
 

Alternative scenario: 

Above 3270, the next resistance is 
located @ 3350. 



DAX 30 

Resistances: 10180 / 10600 

 

Supports: 9765 / 9400 / 9200 

 

Main scenario: 

In the long-term, we keep our bullish 
bias because the long term moving 
average is still bullish. 
In the medium term, the index has 
broken with a bullish gap the rectangle 
pattern which has resumed the 
uptrend. Any throwback will find a 
support zone around 9765/9800. 
 

Alternative scenario: 

Only a clear breakdown of 9765/9800 
zone will trigger a deeper 
consolidation towards the next 
supports @ 9600 and 9400. 
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CAC 40 
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Resistances : 4560 / 4620 

 

Supports: 4495 / 4450 / 4400 

 

Main scenario: 

In the long-term, we keep our bullish 
bias because the long term moving 
average is still bullish. 
In the medium term, the CAC40 is still 
trading inside a bullish channel. 
Nevertheless, note that the index is 
close to the resistance @ 4560. Thus, 
we believe that the upside is limited on 
the short-term view. Any breakdown 
of its 20-day MA @ 4488 will trigger 
more downside pressure towards 4450 
 

Alternative scenario: 

Above the bullish resistance, the next 
target is located @ 4620. 



IBEX 35 
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Resistances:     11050 / 11350 / 11650 
 
Supports: 10576 / 10282 
 
Main scenario: 
Last week, the index has broken out 
10705 and resumed its medium-term 
uptrend. 
In the short-term, above 10282, we 
still expect more upside pressure in the 
coming weeks towards 11050, 11350 or 
11650 (138%, 150% and 162% Fibo 
projections from June-Oct 2013 bullish 
leg) 
 
 
Alternative scenario: 
The breakdown of 10282 should 
trigger a deeper correction towards 
9985. 



T-NOTE USA 10 YR 
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Resistances:  126,156 / 128,063 
 
Supports:       124,641 / 123,781 
 
Main scenario: 
Last year, T-note has completed a 
distribution phase as we suggested. So, a 
H&S was confirmed. Such patterns are 
reversal patterns. So we expect more 
downside pressure in the coming months. 
 
Medium-term target  @ 120 without 
ruling out 116. 
 
In the short-term, we are still in a 
sideways move between 126,5 and 
122,219. The breakdown of 122,219 
should trigger the resuming of the 
downtrend. 
 

 
Alternative scenario: 
The breakout of 128.063, on monthly 
close, will jeopardize this negative view. 



BUND 
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Resistances:    147,12 / 147,20 

 

Supports:         145,85 / 144,11 / 141,81 

 

Main scenario:   

Last week, Bund has reached our 

medium-term target @ 147,20. 

As we have 5 waves from last Sept and 

overbought conditions, we expect a 

correction phase sooner or later. The 

breakdown of 145,67 should trigger 

the correction. 

 
Alternative scenario:    

The breakout of 147,20, on weekly 

close, would jeopardize this negative 

view. 



EUR/USD 
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Resistances:  1.3734 / 1.3993 

 

Supports: 1,3584 / 1,3475 

 
Main scenario: 

Below 1,3967-93, our bearish long-

term has started. 

Even if we can’t rule out any rebounds, 

we advise not chasing them. 

Last month, we had the breakdown of 

1,3670 with a bearish candle. We 

believe that more downside pressure 

is expected in the coming weeks. 

Our target is located @ 1,2750. 

 

Alternative scenario: 

The breakout of 1,3993, on weekly 

close, would be interpreted as a price 

extension into a distribution phase. 



CONTINUOUS COMMODITY INDEX 
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Resistances:     28,09 / 28,76 / 30,14  
 
 
Supports:           27,21 / 26,95 / 25,78 
 
Main scenario: 

In early February, our A-B-C corrective 

move was completed. The medium 

term trend is in a recovery phase. 

Medium-term target @ 31/32 

(38%/50% Fibo 36,51/25,09) 

 

Last week, CCI has broken 27,85 and 

triggered a mean reversion phase.  
 
 
Alternative scenario: 

The breakout of 28,09 would be 

interpreted as a short-term bullish 

reversal. 



BRENT 
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Resistances: 111,04 / 112,39 / 117,34 

 

Supports:  106,85 / 103,95 / 96,75 

 

Main scenario: 

Our medium term view is unchanged. We 
consider that Brent is in a large degree 
and complex consolidation phase. 
Medium term target @ 96,75/88,50. 
 
Structurally, Brent is plotting lower highs 
and is underperforming. 
In the short term, below 113,02 we expect 
a sideways move between 105,44 and 
113,02. 
The breakdown of 106,85 should trigger a 
deeper correction. 
 

Alternative scenario: 

The breakout of 113,02, on monthly close, 
would jeopardize this negative view. 



GOLD 
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Resistances:  1294 / 1316  

 

Supports: 1240 / 1181 

 

Main scenario: 
Last year, as we suggested, Gold has 
broken down its bullish long term 
trend. So, we remain in a bearish 
stance for this year.   
Long term target @ 1033 / 681 (2008 
top & bottom). 
 
Last week, Gold has broken down 
1267. Thus, a deeper correction is 
underway towards 1180. 
The breakdown of 1175 will resume the 
long-term downtrend. 
 
Alternative scenario: 
The breakout of 1316, on weekly close, 
would jeopardize this short term 
negative view. 



REXEL – RXL FP 

Resistances: 17,6 / 19,2 
 
Supports: 15,8 / 15 
 
Main scenario: 
Recently, this stock has broken down 
its long-term average and has plotted 
a new 12-month relative low versus 
the market. We believe that more 
downside pressure will occur for the 
coming weeks as a strong support 
around 18 has been broken, triggering 
a head and shoulders pattern. 
Our target is located around 15/15,8 
 
Alternative scenario: 
Only a weekly close above its 200-day 
will jeopardize this negative view. 
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CONTINENTAL – CON GY 

Resistances: 180 / 190 
 
Supports: 155 / 150 
 
Main scenario: 
Recently, this stock has rebounded 
near to its 200-day MA after three 
months of consolidation. We believe 
that the uptrend has resumed towards 
180/190 for the coming weeks. We 
advise to buy any dips around the 
short-term MA. 
 
Alternative scenario: 
Only a weekly close below its 200-day 
will jeopardize this positive view. 
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GENERALI - G IM  

Resistances: 17,2 / 18 / 20 
 
Supports: 15,8 / 15 
 
Main scenario: 
Last week, this stock has opened a 
bullish gap and is plotting a new 3-
month relative high versus the market 
after a rebound on its 200-day MA. 
We believe that the uptrend is 
resumed above 16,5 towards 17,2 and 
then 18. 
 
Alternative scenario: 
Only a weekly close below its 200-day 
MA will jeopardize this positive view. 
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EUROPE INSURANCE – SXIP INDEX 

Resistances: 234 / 250 
 
Supports: 220 / 210 
 

Main scenario: 

This sector has been trading within a 
bullish triangle for the last five 
months. We believe that a breakout 
will occur sooner or later and resume 
the medium-term uptrend towards 
250 for the coming months. 
 

Alternative scenario: 

Below 234, the stance will still be 
neutral. 
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DISCLAIMER 
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