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temporary bounce seen off channel base support (Nov-11)
after earlier breach of Mar low (Nov-11)
38.2% support not yet clearly breached (Nov-11)

s/term consolidation seen above key 38.2% support (Dec-11)

price remains on the (relatively unexciting) bull tack for now (Dec-11)
price easing towards key support area (Dec-11)

s/term slip back prompted by channel top resistance (Nov-11)
s/term pullback keeps key channel top resistance intact (Dec-11)
market still slipping back from Fibo projection resistance (Oct-11)
further weakness breaking key support area (Dec-11)

pullback continues (Dec-11)

recovery pushes through first resistance area (Dec-11)

rebound off 76.4% support resisted by 38.2% area (Dec-11)
channel top resistance still holding



" ? _
et

T GNED
E\}g&“ﬁ“‘\\ ' Recent recovery in the Oil charts has continued to be resisted by 76.4% retracement levels.
Natural Gas remains negative shorter term after the earlier breach of the Mar-11 low.
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Earlier support around a 38.2%
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\ providing a boost to medium term
(10 000 pears. The next important
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10,0001 at/above the 115.00 area,
coinciding with the 76.4% bounce
level, not shown.
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F105.0001

The lower Fibo projection at

89.80, which ties in nicely with

the Weekly chart support area,

g5 . stays out of reach for now.
50000(\ .

“Possible support comes from the
103.40 area.
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Created with SuperCharts by Omega Research @ 1997 Any earlier sellers near the to p

of the Jul range have partial
profits taken in the 105.00/
108.00range in the Oct
contract, stops at cost. Fresh
sellers will now be positioned
ahead of the 115.00 area, stops
around 120.00.

We maintain a bear stance here.
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Weekly Chart —
Continuation:

If recovery off the dual support

(from near the 3.155 May-09 low
and 76.4% pullback) gets going

again, then note possible
resistance from the 76.4% 5.425

retracement.

Further out we would target the
8.2% recovery level at 6.720

plus equality target just above at

Created with SuperCharts by Omega Research € 1997

6.910.
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Monthly Chart —
Continuation:

A second upleg, from the 1.8368
May-10 low, has stumbled.

Weekly Chart —
Continuation:

Current focus is on support from
the 2.7600 38.2% pullback level,
again under pressure - below
here a more prolonged setback is
signalled.

B e --'['i“"”-.i ...... ————— 800010 24880 38.2% retracement of

the whole 2009/2011 upmove
then becomes next focus.
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340000 Daily Chart — Nov-11:

The recent bounce off channel
base support has been followed
consolidation prompted by
resistance from the Jul
congestion and s/term 76.4%
bounce level at 3.1040. A
resumption of weakness is
expected.

F3.20000

Near to the channel base lies the
<—next Fibo projection at 2.6590.
+2.60000

We maintain a bear stance for
now.
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&Bﬁ“‘\\" , In Gold the market is range-trading above key 38.2% support and below our next Fibo
projection. The recovery in Silver remains relative unexciting. Copper continues weak,
nearing interesting support once more.

Summary Gold (COMEX)
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+1600.000  The trend remains strong, with
long term bulls showing no sign
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NEXT FIBQ PROJECTION—

- Weekly Chart -
oo Continuation:

0 Bulls continue to look higher —
note a channel top projection that
runs through 1965, ahead of the
next Fibo projection just under
2100.
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Daily Chart — Dec-11:

The market has been
consolidative ahead of ahead of
our next Fibo projection at 1950
and above the key support area,
made up of the current 38.2%

* ———retracement of this year’s upward

run near 1700 and a rising return

- 1800 0% ~line just above.
11550 00/
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The structure of the upmove has
changed, but it is too early to say
if bulls are tired or just
temporarily paused.

We maintain a bull stance for the
time being.
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Silver (COMEX)

Monthly Chart —
Continuation:

The recent setback sees the
higher Fibo projection around
1.00 staying well out of reach
now.

Weekly Chart —
Continuation:

After the sharp drop back support
was found from around the

MBS.Z% pullback level near 34.00,
L E3EE0T00

prompting recovery.
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Silver (COMEX)

Daily Chart — Dec-11:

The market has so far failed to
overcome the resistance from the

—rising resistance line and 61.8%

area. The higher 45.70 76.4%
recovery level stays out of reach
for now.

So, as before, we currently wait
to see if this recovery is merely
corrective ahead of another bear
leg or not.

. Support is offered by the (minor)

"36.95 11-Jul high area.

We maintain a sidelined stance
here.
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' The bull run earlier violated the
L350 00d-- major 4.2700 high — but the

market was unable to sustain the
~300.000 higher levels.
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500000 CONtinuation:

Laso.000  Note first support from a 38.2%
—pullback at 3.9000 on the

\+400.000 continuation chart has again

been tested.
1 350.000

— Support offered by the channel

~300.000 base coincided with this.

~250.000 Breaking this area would imply a
more prolonged bear phase
r200.000 underway.

F150.000
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Daily Chart — Dec-11:

r460.0001

r450.0000  The recovery off bear channel
base support fell short of the
4.2800 61.8% bounce level. The
pullback is now nearing the key
support offered by the channel
base and 3.8020 76.4% pullback
level —breaks through these would
be negative signs, inviting lower
targets.
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F390.000
+ Brent Crude Oil

Meanwhile the bears must wait for
+ Natural Gas

further negative development
-370.0000  before committing.

0001

+ Heating Oil

r360.000

We stay on the sidelines for now,
but are ready to turn bearish once
more.

+ Gold

+ Silver
+ High Grade Copper Created with SupeiCharts by Omega Research © 1997

Grains and Softs

+ Soybeans

+ Wheat

+ Sugar 11

+ Cocoa

+ Coffee

+ Cotton No.2

Other

+ Carbon Emissions
+ CRB Index



 qu

NSNS

e

Summary

Energy

l |

+ Brent Crude Oil
+ Natural Gas
+ Heating Oil

Metals

+ Gold
+ Silver
+ High Grade Copper

+ Soybeans

+ Wheat

+ Sugar 11

+ Cocoa

+ Coffee

+ Cotton No.2

Other

+ Carbon Emissions
+ CRB Index

Soybeans have continued to drop back from channel top resistance, and Wheat is still
easing back too. Sugar has continued slipping back from earlier Fibo resistance. Cocoa has
violated key support and bears are gaining confidence. Coffee has continued its slip. Cotton
has stayed firm, but currently held back by fresh resistance.
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Monthly Chart -
Continuation:

~r1500.000

he 76.4% retracement of the
whole 2005-2008 upmove, and
the Jun-05 757.50 high, provided
1200000 g very effective zone of support.
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Weekly Chart -
Continuation:

The market recently recovered to
retest the 76.4% retracement

~~level, following several test of

support from around the 1291.25

23.6% level on the front month
chart).

So far there has been another
negative reaction around here.
Note that a break higher will have
o contend with bull channel top
resistance at 1517.00 currently
(also see below).
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SRS S A S S o FIBO PROJECTION e oodp
| e , The market has slipped back

T after finding channel top
W 1400. esistance (now at 1470.00). This
S R r1360.do keeps out of reach the higher
. - . k3000 Fibo projection at 1514 which
g i : coincides with a resistance on the
Weekly chart above.
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r1150.00° We currently keep in mind the
L1000 Yormer (and still) key support
area, the former 23.6% support,
channel base and 1282.00 09-
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--toopoos  We maintain a sidelined stance
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Monthly Chart -
Continuation:

Recovery off good support from

~the 434 2002 high was clear.

Weekly Chart -
Continuation:

There was a decisive pullback
from around the 50% recovery
level.

Support offered by the 583.50

~~—-Nov-09 high was earlier tested.
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&W&“‘\\“& e Daily Chart — Dec-11:

coores00000 - The market has slipped

_ decisively back from around the
.. Jgumoow —Tising return line — clear

: resistance. The bear channel top
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Monthly Chart -
Continuation:

The bull move reached the long
term 34.75 76.4% recovery level
where clear resistance was
found. Support has come from

Weekly Chart -
Continuation:

The rebound on this continuation
chart neared the 32.40 76.4%
recovery level but has not
overcome it
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Monthly Chart —
Continuation:

The drop back from the 3826
peak has put further pressure on
the 38.2% pullback of prior
2004/2011 upmove, at 2860 — a
clear breach would turn focus to
the 2563 50% level which
coincides with the 2562 Sep-10
low.

Weekly Chart —
Continuation:

On this chart the focus is on the
rising support line, now eroded,

o and then a channel base

projection just above 2800
currently.
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Daily Chart — Dec-11:

The drop back from resistance

-—around the former 38.2%

recovery level has now violated
the 2846 11-Aug low area, and

- -the earlier 76.4% support is no

longer useful from a technical
standpoint.

S/term downside focus is on the
channel base projection at 2740
where we await reaction, but
bears are gaining confidence.

We maintain a sidelined stance
for now.
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Monthly Chart —
Continuation:

Weekly Chart —
Continuation:

.\
T280.000x  The upmove has so far fallen
* short of the 318.00 1997 peak.

The 228.00 38.2% retracement
supportis so far holding.
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Coffee (ICE)

Daily Chart — Dec-11:

Price has continued pulling back,
ahead of the 295.25 76.4% level.
So far it looks as though the prior
rebound was only a correction
ahead of another bear leg.

S/term support is offered by the

"252.00 area. We also keep in mind

a fresh Fibo projection at 217.00.

We stay on the sidelines for now.
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Weekly Chart —
Continuation:
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Weekly Chart —
Continuation:
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CRB Index (CBOT)

Daily Chart

S/term consolidation was recently
prompted by resistance from the
falling resistance line and the
channel top projection. There has

400 been an initial negative reaction

now.

“Note possible s/term support from

around the 326.74 27-Jun low
area, below which focus is on the
315.40 09-Aug low.

We maintain a bear stance for
now.
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