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 Matières Premières     
d’un point de vue  

d’Analyse Technique des Marchés    
 

Point de tendance, juste de la Consolidation 
 

«No Trend, just Trading ranges»                

Bruno Estier, CFTe,  MFTA, MSTA, MBA of U of Chicago    
Sept 27, 2013        
 
MFTA -- Master in Financial Technical Analysis from IFTA  
CFTe  – Certified Financial Technician from IFTA 
MSTA -- Diploma of The Society of Technical Analysis, UK 

Note disclaimer at end of report  
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Bruno Estier 

§  More than a quarter century experience in FX, Bonds and Equity markets: 

§  JP Morgan in New York, Zurich and Paris from 1981 to 1994. FX & Bonds Technical Analyst.  
§  Lombard Odier & Cie from 1994 to 2003.  Head of Technical Analysis reporting to C I O. 
 
§  IFRI Geneva in 2004 - Research at International Financial Risk Institute, . 
§  Founder of Investormade SA March 2004, TA research & trading models.  Closed March 2005. 
§  Columnist since 2004, in newspaper  Le Temps, section LUNDI FINANCE  
 
§  Since 2006, Bruno Estier Strategic Technicals,  Independent Market consultant. 

§  Chicago Booth Graduate School of Business at The University of Chicago (MBA) 1981 
§  University of St. Gallen ( lic.oec FIPO) 1979  
§  University of Tübingen 1976 (Vordiplom in VWL )  
§  College Voltaire Genève,  Maturité scientifique 1974 
 
§   Technical Analysis Professional activities  

§   IFTA Past Chairman 1998-2000  
§   Past  Secretary of International Federation of Technical Analysis (IFTA)  2000-2009 
§   Past President of the Swiss Association of Market Technicians (SAMT) 1996-2008 

§  GSCGI  and SAMT member .  
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Le programme de notre  Analyse Technique  
    

§  Avec qui ça bouge    Corrélation inter marchés 

§  Comment ça bouge    Photo technique 

§  Plein feu sur 3 reflets :  

§  Dr. COPPER, “PhD in Economics”  Demande Globale 
 
§  PETROLE     Geo-politique 

§  OR      Le grand Magicien 
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La peur du grand magicien …. 
 
Or  

«Taking the Punch Bowl Away«   
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Les Métaux et le pétrole en US$ : Une impression d’ensemble …  
  24 mois de baisse ou « au mieux » de Consolidation    

Chart courtesy Topline Investment Graphics for “Deliberations” of Ian McAvity- same Log scale  .   
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Sept 19, 2013, RATIO HYG/ LQD = 0.82  
HYG (BBB)   = High Yield Corp Bond = Obligation d’entreprise à haut taux  
LQD  (AAA ) = Investment Grade Corp Bond = Obligation d’entreprise de la meilleure qualité  
Reduction des spreads <= >ratio HYG /LQD monte  et corrèle avec hausse du S&P500. (Risk ON- Risk Off)  
     
Force Relative (FR)  de Marchés Emergents versus S&P500 divergent en 2013 de la direction du S&P500   
 
Baisse de  FR de EEM/SPX corrèle avec Métaux Industriels & CRB ó“Demande Globale”   

CRB index 289  

SP500 

FR  EMRG / SP500   

RATIO HYG/ LQD 

Industrial Metals Index 
(Non precious) (349)   
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HYG (BBB)   = High Yield Corp Bond = Obligation d’entreprise à haut taux  
LQD  (AAA ) = Investment Grade Corp Bond = Obligation d’entreprise de la meilleure qualité  
 
Sept 20, 2013, RATIO HYG/ LQD = 0.82  
Reduction des spreads <= >ratio HYG /LQD monte  et corrèle avec hausse du S&P500.  

      (Risk ON- Risk Off)  
Force Relative (FR)  de Marchés Émergents versus S&P500 diverge en 2013 de la direction du S&P500   
 
Baisse de  FR de EEM/SPX corrèle avec Métaux Industriels & CDTY ó   “Demande Globale”   

DJAIGT= DJUBS Commodity 
Total Return Index 258 (“CRB”)  

SP500 

FR  EMERGING / SP500   

RATIO HYG/ LQD 

DJAINT =DJUBS Industrial Metals  
Total Return Index 
(Al, Ni, Zn, Cu) 349   
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4. EMERGING Index & EMG Currencies-  Weekly Sep 19, 2013:  
Indices Actions (EEM ) et Devises (CEW ) des Marchés Émergents =  “+” corrélation. 
Idem avec FR des marchés Émergents vis à vis World Index (ex Usa)  
    
Creux majeurs ou rebond dans un marché Baissier ? Pas de confirmation (“still lower Highs”)  

EEM = ETF 
MSCI Emerging 

CEW =Wisdom-Tree-Dreyfus Emerging  Currencies  

Force Relative (FR) de Emerging / World- ex USA  
62%Fibo 
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Force Relative des prix des actions US vis-a vis des Emergents   
 
le ratio US versus Emergents  commencerait juste en 2011 un nouveau trend 
haussier qui pourrait se prolonger un certain temps …Données à Aout 2013  
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Baltic Dry Index 1904 Monthly Sep 20, 2013. Bull above 1390. 
Montée US taux 10 yr (shaded area) corrèle au Q3 2013 avec montée du Baltic Dry index (indice des prix 
pour le transport maritime en vrac de matières sèches - minerais,  charbon,  métaux,  céréales –  
BDI = proxy pour le Commerce mondial : Écartement des B-bands ó new Uptrend .  
Cuivre : fin tendance baissière de 2 ans, idem Metal Index:  nouvelle demande et croissance ??   
       

 DJ UBS metals index Dr. Copper 

US 10 yr yield 

Baltic Dry index  
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“Dr. Copper” $ 332  Monthly Sep 20, 2013. Bear bias sous 348 . 
Downtrend sous 368 (MA40mth) intact. Momentum sur-vendu , se retourne (STO, MACD)  
Fin tendance baissière de 24 mois ? 
Force Relative  du Cuivre versus  Metaux Industriel : en hausse     

FR of Copper / DJ UBS Metals index 

CUIVRE   
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Cuivre  $ 332  Weekly Sep 20, 2013. Neutral range 298-340 . 
Au dessus de 340 & MA40wk , activation objectif à 380    
Incapacité à surpasser 340 permet continuation  baisse vers 305 
 
DJAINT= Industrial Metals Total Return  Index 264: formation en base, mais reste sous trend baissier    
corrèle avec FR de EEM ( EMERGING ETF) versus S&P500       

 298.4 

PIVOT 340 

FR de EEM / S&P500 rebondit 

DJ UBS Metals index 
 total return 
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Cuivre $ 332  Daily Sep 20, 2013. Bull bias au dessus de 325  
 Tactique : Buy 340 stop 316 AND Buy 326 stop 316  - objectif 380   

 
Momentum tourne à la hausse  et Fibo 50%(339) proche !  
ETF FXI CHINA corrèle avec ETF Market vector Steel = creux + haut , sommets + haut 
      

 298.4 

PIVOT 340 

ETF Market vector Steel  

ETF action CHINA  
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Oil WTI 108.25 Sep 18, 2013. Quarterly. NEUTRAL 118-77 
Bull bias >  100 avec momentum haussier , mais sous B-bands plates (118.29). 
“ A big drop (1986) did not hinder spike in 1990 (Iraq Bush One),  
so 2008 big drop may not exclude spike in 2013-2014 above 118 ! “ 

114.83 147 high   

9.95 low   

Copper = 332 
Gold = 1365 Natgas = 3.73 

77 low = pivot   
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Oil WTI 104.80 Sep 20, 2013. Monthly. Bull bias only above 99  
 
Malgré la cassure au dessus du triangle ouvrant objectif vers 130-134 $ . 
 

 

110.55 
147 high   

33 low   

Copper = 332 Gold = 1365 

Natgas = 3.73 

77 low= pivot   



   Bruno Estier  Strategic Technicals    2013. 09. 20           p. 16 
 

Oil WTI 104.80 Sep 20, 2013. Weekly . Bull bias only above 102  
Refus au dessus de 110 !  
Une clôture journalière sous 102 ouvre test de 98 selon momentum en baisse  
Deux clôtures hebdo sous 98 ouvre objectif 91    

110.55 

76 low   

Copper = 332 
Gold = 1325 

Natgas = 3.69 

77 low= pivot   
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Brent Oil 109.22 Sep 20, 2013. Weekly. Neutral 99-119- bull bias above 107.  
Refus d’une seconde cloture > 115 et renversement implique retour dans range short term. 
Main Pivot 119-120  =  resistance in Moyen terme.   
--Above 119 à objectif 136 target,  rebond sur support triangle & 99 in April 2013 .  
--Below 99   à risque baisse vers 93-91 or lower …   
   

                             

119 high 

89 low   

Ratio Brent / Light Crude  = 1.02  

97 low   
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DJAAGT : 146 Monthly Sep 20, 2013 DJ-UBS Agricultural TR Index. 
Baissier sous 163. « Soft CCty » a tendance baissière sur 12 mois  
Proche d’un plancher /support , mais renversement NON-confirmé !  
Attendre clôture hebdo  au-dessus de 155-160 pour  fin du trend baissier selon 
momentum sur-vendu: s’attendre ensuite large RANGE  138-190           

CRB US $ index 

GKX-AGRI  

245 
281 

361 
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Secular RE-flation was correlated with US $ decline from 2002 to 2007. 
But now ?? “Still  Controversial chart indeed in ref asset RE-flation versus goods DE-flation”. 
After 18 months of  ranging in triangle pattern, see sharp decline as during 2008-2009 , while the “bull 
continuation triangle” is negated, hence Bearish short term in technical terms , until it rebounded on key 
SUPPORT (50% FIBO) of the 2001-2011 rise allowing to keep a neutral stance with a bull bias long term. 
    

      
US $ index 81.89 Gold /CHF 1273 

Secular Dis-inflation 

Secular RE-flation Ratio Gold / 30yr Bond 

50% 
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Gold $ per oz: 1365 Quarterly Sep 18, 2013. (Log) Range 1900-1100 
Momentum (STO & MACD) en baisse +  are down, Gold proche de MA20Q near 1349.  
Volume est partiel (only CME).  Max risks: 1088-891 (2008-2009) et au-dessus pivot 873-890. 
Seule clôture mensuelle au dessus de 1550 retourne Bullish. Now,  Neutral or Bearish ?    
Silver/Gold ratio : Indice d’intensité de spéculation ! Now it is LOW  
Gold in CHF 1244:  proche  ancien pivot 1250.  

Silver/Gold ratio 
Gold /CHF   
Back at support 

Break of  MA20Q  at 1330 ?  
  

873 

7 quarters to the bottom or 20 years ? 



   Bruno Estier  Strategic Technicals    2013. 09. 20           p. 21 
 

Gold $ per oz: 1325 Monthly Sep 20, 2013. Bear bias below 1525 for at 
least 12 month of range, then in 2015 Uptrend toward 1800 . 
Monthly MACD is still down, thus slide can retest 1155 -1265 once below 1325 on 2 weekly closes basis.  
 Gold in Euro 980: Gold in Euro also close to 1000 support area in 2011  

Silver / Gold  ratio  :  end of downtrend is a first Non bearish sign to be confirmed       

Silver /Gold    
Gold /Euro 980    

?  12 m 

 12 m 

 1155 

 1800 

 970-1000 

1000 
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Gold $ per oz: 1325 Weekly Sep 20, 2013. Range above Pivot 1300, 
 but no excessive speculation despite slowly higher lows: See possible Green path  
Gold in Euro 980 :  Gold in Euro still around former support area near 1000 .    
   

Silver / Gold  

Gold / Euro    
1000 

12mth 

1300 = pivot  
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GOLD Annual Seasonal CYCLE based 1979-2011  ( One bear , One bull phase ) 
 
Key is first quarter Weakness     and September Strength   
 
Source CR 120501 
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3. Gold $ per oz: 1325 Daily Sep 20, 2013. Hausse de taux US 10 
ans corrèle peu avec une baisse de l’or, sauf en Septembre (BB) . Hausse S&P500 
corrèle avec baisse de l’or depuis août.   
Buy  1255, tight stop 1190 as Weekly STO still down. Objectif 1550 in 2015       

1o yr yield 2.73%    

1300 
 pivot  

S&P500 
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PROJECTING PRICE TARGETS : “Half way Flag” in Gold’s Bull Phase. 
same pole for next price projection measured on log scale. 
 
1970-1982 : 1st pole from 1971, Flag 1975-1976, 2nd  pole about met in 1981. 
 
2001-2016 : 1st pole from 2001, Flag 2008 9mth, 2nd pole met at $ 2900 in 2016 ?  
source The McClellan Market report nr430 of 130306 
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INTER_MARKET COMPARAISON of  BULL MARKETS  

   
 Ronnie Stoeferle at Erste Bank  ---Source CR 130101 
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Nos conclusions d’analyse Technique 

§  Cuivre (332) :  Un creux en formation après  2 à 3 ans de baisse 
§  Buy 340 stop 316 AND Buy 326 stop 316  - objectif 380 

§  Brent Oil (109.22)  Consolidation de plus en plus stable entre 99-119 
§  But be ready in 12 to 18 months to a break out either way    
§  Buy the Fat Tails only ( 4 to 5 sigma )  

 

§  OR (1325)  : Formation d’un creux en  V  en fin de tendance baissière . 
§  Trade à haut risque contre tendance :  

w  Buy  1255 with  tight stop 1190 as Weekly STO still down.  
w  Objectif 1550 may be only  in 2015 
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Disclaimers 
§  This document has been carefully prepared with information derived from sources Bruno Estier believes 

are reasonable and appropriate.  It is intended for sophisticated investors.  Bruno Estier does not 
guarantee its accuracy, completeness or its conclusions.  Any opinions expressed reflect our current 
judgment at this date and are subject to change without notice.   

§  Bruno Estier does not  accept any responsibility for liabilities arising from the use of this document or its 
contents.  Past performance is no guarantee of future returns.  The value of investments can fall as well as 
rise as a result of market or currency movement and due to these factors, you may get back less than you 
invested.  If derivatives are used, it should be noted that they can be highly volatile and such investments 
may carry a high risk of loss. 

§  This information is being furnished to you solely for your information and does not constitute a 
recommendation to purchase any security.  Neither this document nor its contents, nor any copy of it may 
be altered in any way. This document is not directed to, or intended for distribution to or use by, any 
person or entity of any jurisdiction where such distribution, publication or use would be unlawful. 

§  If you have questions about the analysis   
§  contact bruno.estier at sunrise.ch 

   
§    charts are from www.stockcharts.com   
§   other sources are mentioned on the slides.  


