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EQUITY MARKETS 
  
S&P 500  Still Bullish 

EUROSTOXX 50 3130 short term resistance 

DAX 30             9600 short term resistance 

CAC 40                      4340 short term resistance 

IBEX 35   Back to resistance 

 
 
STOCKS 
 
AIR FRANCE       Back to Resistance 

ALLIANZ  Outperformance 

SAP               Long Term Triangle 
  
 

 

BOND - FOREX - COMMODITIES   
 
T-NOTES   Neutral 

BUND            Toppish 

EUR/USD  Bearish stance 

CCI INDEX Back to support 

BRENT            Buy the dips 

GOLD            Bearish stance 

 
CHART OF THE WEEK 
 
NIKKEI        Bullish Triangle 
 
    



S&P 500 

Resistances : 2002 / 2050 

 

Supports :   1900 / 1863 

 

Main scenario: 

We keep our long term bullish bias as 
the index is still trading in a bullish 
channel.  
Recently, the index has came back to a 
strong support zone (2 years trend line 
+ 100-D MA) which was attractive 
from a risk reward view for buyers. 
This support has been valided and thus 
the bullish long term trend is 
confirmed. 
 

Alternative scenario: 

Below 1900, the correction should be 
deeper towards the 200-day MA. 
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EUROSTOXX 50 
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Resistances: 3130 / 3225 / 3325 

 

Supports: 2980 / 2925 / 2880 

 

Main scenario: 

Four weeks ago, the 3130 medium 
term support has been broken and 
triggered a deeper correction than 
expected. The ES50 has reached the 
2980 LT support (38% log June 2013-
June 2014  + previous bottoms in early 
2014). This support has triggered a 
bounce towards 3130, our short term 
target. This is a key resistance, a take 
profit area for short term investors. 
 
Alternative scenario: 
Above 3130, the next resistance is 
3225. 



DAX 30 

Resistances: 9600 / 10030 

Supports: 8900 /  8620 

 
Main scenario: 

Four weeks ago the 9600 long term 
support has been broken and triggered 
a deeper correction than expected. 
The Dax has reached a key support at 
8900 (38% log June 13/ June 14 + 
previous bottom in early 2014). 
This support has triggered a bounce, 
as expected. 9600 will now be a key 
resistance. We’re close to it, so 
cautious in the short term. 
 
 
Alternative scenario: 

Above 9600, the next resistance is 
10030. 
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CAC 40 
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Resistances : 4300-340 / 4415 / 4600 

 

Supports: 4050-4100 / 3950 

 

Main scenario: 

Four weeks ago the 4300 medium 
term support has been broken and 
triggered a deeper correction than 
expected. The CAC40 has reached 
4100 (38-50% log June 2013-June 2014  
+ previous bottoms in early 2014). 
This support has triggered a bounce 
towards 4300, as expected. We’re 
more cautious without a clear 
breakout above 4300-340. 
 
 
Alternative scenario: 
Above 4340, the next resistance is at 
4415. 



IBEX 35 
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Resistances:     10589 / 11016 / 11249 
 
Supports: 9946 / 9700 / 9232 
 
Main scenario: 
Recently, Ibex 35 has had a rebound, 
as we suggested.  
After this rebound, we expect more 
downside pressure towards 9946. 
So, we advise to be cautious. In terms 
of risk/reward ratio a better 
opportunity will be generated. 
 
 
Alternative scenario: 
The break out of 10589, on weekly 
close, would jeopardize this negative 
view. 



T-NOTE USA 10 YR 
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Resistances:  127,031 / 128,063 
 
Supports:       124,406 / 122,219  
 
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 125,563 
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:    151,40 / 152,65 
 
Supports:         149,81 / 147,74 
 
Main scenario:    
In the short term, Bund remains stronger 
than expected. Above 149,81 it trades in a 
bullish stance. Nevertheless, due to 
overbought conditions, we still believe a 
correction very likely in the coming 
weeks.  
So, 149,81 is a key pivot zone in the short 
term. 
We still expect sideways moves in the 
coming months into a large degree 
distribution phase. 
 

 
Alternative scenario:    
The breakout of 150,70 could trigger a 
price extension towards 151,4/152,65. 



EUR/USD 
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Resistances:  1,3445 / 1,37 / 1,3993 

 

Supports: 1,3102 / 1,2753 

 

Main scenario: 

Below 1,3993, our bearish long-term 

stance has started. 

We believe that more downside 

pressure is expected in the coming 

months. 

Even with short term oversold 

conditions, below 1,3242 the trend 

remains bearish. Next support @ 1,31 

 

Alternative scenario: 

The breakout of 1,3993 will jeopardize 

this negative view. 



CONTINUOUS COMMODITY INDEX 
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Resistances:  26,73 / 27,94 / 28,93 
 
 
Supports:           25,78 / 25,09  
 
 
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) 

 

CCI is now  on a double key support: 

# bullish trend line 2009-2013  

# bearish trend line 2011-2014. 

Moreover, we have short term oversold 

conditions. So, the breakout of 26,16 should 

trigger a bullish reversal. 
 
Alternative scenario: 

The breakdown of its 200 MA, on  monthly 

close, would jeopardize this positive view. 



BRENT 
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Resistances: 106,85 / 112,83 / 115,71 

 

Supports:  96,75 / 88,49  

 

Main scenario: 

We consider that Brent is in a large 
degree and complex consolidation 
phase between 119,17 and 96,75. 
In the short term, Brent is testing the 
103 key support. Due to oversold 
conditions we still expect a rebound. 
Moreover, a divergence is forming on 
daily RSI (14).   
We favour a bullish reversal above 103. 
 

Alternative scenario: 

The breakdown of 103, on weekly 
close, would jeopardize this short-
term positive view. 



GOLD 
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Resistances:  1322 / 1390 / 1434 

 

Supports: 1240 / 1180  

 

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). 
 
As we suggested in recently reports a 
likely rebound could be vulnerable. 
Now, Gold is trading sideways 
between 1322-1240. The break down 
of 1240 should resume the downtrend. 
 
Alternative scenario: 
The breakout of 1434 would jeopardize 
our medium term negative view. 



AIR FRANCE 

Resistances: 8,20 / 9,30 / 10 
 
Supports: 7 / 5,50 
 
Main scenario: 
The Air France’s long term trend is 
bearish (“death cross” 50-D M.A. / 200-
D M.A. in August). 
In the short term, last week, the 8,20 
resistance (previous medium term 
support) has been reached. 
So it’s the first opportunity to sell after 
bounce. 
 
 
Alternative scenario: 
Above 8,20, a very strong long term 
resistance stands at 9,30 (200-D M.A. 
+ July’s bearish gap with huge 
volumes). 
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ALLIANZ 

Resistances: 131 / 148 
 
Supports: 125 / 120 
 
Main scenario: 
Allianz is outperforming. It’s 200-D is 
still bullish. The stock is close to a 
medium term resistance standing at 
131, after almost 9 months of 
horizontal correction. 
Above 131, the bullish trend should 
resume with a long term target around 
148. 
 
Alternative scenario: 
Neutral below 131, with 120 as the 
strong support. 
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SAP 

Resistances: 61 / 65 / 75 
 
Supports: 56,5 / 54 
 
Main scenario: 
After a strong bullish trend until March 
2013, SAP is in a horizontal correction 
inside a long term symmetrical 
triangle. 
This is bullish continuation pattern in 
case of breakout. So, above 61, we 
favor an uptrend resuming towards a 
long term target around 75. 
In order to be valid, this breakout has 
to happen before end of Nov. 2014. 
 
Alternative scenario: 
Neutral stance below 61. 
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NIKKEI 

 
Resistances: 16000 / 20000 
 
Supports: 14000 / 12500 
 
 
Main scenario: 
After a strong early 2013 impulsion, 
the Nikkei 225 index is trading inside a 
bullish triangle since Mid 2013. 
Any soon breakout above 16000 would 
give 20000 as a medium term target, 
to be reached before Mid 2015 
 
Alternative scenario: 
Still neutral below 16000, with 14000 
as the medium term support. 
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DISCLAIMER 

17 

 This document is published by BNP Paribas Personal Investors. While the information contained herein has been 
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not guarantee the accuracy of such information, as it may be incomplete or consist of summary information. BNP 
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makers with respect to, the securities mentioned herein or derivatives thereof, and may also solicit, execute or have 
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