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▪ Macro-Technical Trend Perspective:  Central Bank-A-Thon vs Critical Data Monster. 
Seems like one of the cheesy horror movies this week on the monster faceoff between 
very extensive central bank influences layered onto such extensive economic data. 
Especially with the US government shutdown delayed data like Friday’s major Employment 
report getting ladled into an already robust data soup and Chicago Fed Annual conference, 
this is a particularly strong brew. And the operative question after the mutual equities and 
govvies weakness and US dollar strength in the wake of a seemingly still accommodative 
FOMC statement last week is, “Have we seen a market turn in the various asset classes?” 

And our answer in recent analyses has been, “Not yet.” That is due to the degree to which 
even the weakest of the govvies (Gilt) and the other currencies against the US dollar (euro) 
have not yet violated the sort of support that would indicate a reversal of the recent extended 
up trends. Admittedly it is necessary to show quite a bit of forbearance after such strong 
rallies, and that can lead to a lagging mentality in identifying a trend reversal. Yet in this case 
the T-note (as a leader of the other govvies) and the euro versus the US dollar (leadership in 
that area) have held where they have to for now (see below.) And that is what makes the 
extended activity on the major fundamental influences the balance of this week so important. 

And there is a TrendView Video from this afternoon (http://bit.ly/1iMFlWL) that is very brief, 
due to almost all the indications being the same as this morning’s much more extensive 
review and outlook (http://bit.ly/1efJV2i) for the recent swings. The Concise Market View 
below also has the timeline for this afternoon’s video and still relevant key trend levels.  

▪ Most Likely Critical Horizons: It has been and will continue to be a most interesting week. 
As noted above, there is both a heavy central bank influence and much important data that 
already had an impact with the stronger than expected UK Services PMI versus the very 
much weaker than expected EC Economic Projections. And that continues into Wednesday’s 
BoJ meeting minutes, Euro-zone Services PMI’s and Retail Sales, UK Industrial Production, 
German Factory Orders, and US MBA Mortgage Applications, Challenger Job Cuts, Leading 
Indicators and a bit of Fed-speak. Thursday intensifies with Australia Employment report, 
Japan Leading and Coincident Indices, German Industrial Production and the BoE and ECB 
rate decisions and ECB Press Conference and US Monthly Chain Store Sales and GDP. 

And the major coup de grâce is Friday’s combination of German Trade Balance, UK Trade 
Balance and Construction Output, Canada Housing Starts and Employment report right into 
the US Employment report, Personal Income and Spending and Michigan Confidence along 
with a massive amount of central bank-speak from early right through the afternoon. And in 
deference to legendary US baseball player and coach Yogi Berra’s, “It ain’t over ‘til it’s over”, 
it ain’t over even then. Saturday brings important Chinese data like CPI, PPI, Industrial 
Production, Retail Sales and Fixed Assets Investments ex-Rural. Certainly not as important 
as US Employment and other Friday data, yet on recent form China is a very key element.    

http://bit.ly/1iMFlWL
http://bit.ly/1efJV2i
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▪ Economic Data Highlights:  

Monday: Australia TD Securities Inflation & Retail Sales & House Price Index, Euro-zone 
Manufacturing PMI’s & Sentix Investor Confidence, UK PMI Construction, US ISM New York & 
Aug./Sept. Factory Orders Released Jointly & Factory Orders  

Tuesday: Australia AiG Performance of Service Index, Japan Monetary Base, China 
HSBC/Markit Services PMI, UK Halifax House Price & BRC Sales Like-For-Like & PMI 
Services, Euro-Zone PPI, European Commission Economic Growth Forecasts, US ISM Non-
Manufacturing Composite & IBD/TIPP Economic Optimism    

Wednesday: Australia Trade Balance, Euro-zone Services PMI’s & Retail Sales, UK BRC Shop 
Price Index & Industrial Production & Manufacturing Production & NIESR GDP Estimate, 
German Factory Orders, US MBA Mortgage Applications & Challenger Job Cuts & Leading 
Indicators, Canada Building Permits & Ivey PMI   

Thursday: Australia AiG Performance of Construction Index & Employment report & Foreign 
Reserves, Japan Leading and Coincident Indices, UK New Car Registrations & Lloyds 
Employment Confidence, German Industrial Production, US Monthly Chain Store Sales & GDP 
and associated data & Consumer Credit  

Friday: German Wholesale Price Index & Trade Balance and Current Account, UK Trade 
Balance & Construction Output, Canada Housing Starts & Employment report , US Employment 
report & Personal Income and Spending & Michigan Confidence  

Saturday: China CPI & PPI & Industrial Production & Retail Sales & Fixed Assets ex Rural 

▪ Central Banks, Finance Ministries, Political Influences & General Events:  

Sunday: North America back on Standard Time 

Monday: Japanese Markets Are Closed in Observance of Culture Day Holiday, ECB's 
Constancio, EU’s Van Rompuy, ECB's Asmussen, Fed's Powell, Fed's Rosengren      

Tuesday: Reserve Bank of Australia Rate Decision and Statement, BOJ’s Kuroda (twice), 
ECB's Constancio, ECB’s Draghi, ECB's Asmussen, Fed's Lacker, BoC’s Murray     

Wednesday: Fed's Williams, BoJ meeting minutes, BoE’s Kohn, Fed's Pianalto 

Thursday: Bank of England Rate Decision and Statement and Asset Purchase Target Level, 
BoE’s Gracie, European Central Bank Rate Decision and Statement, ECB'S Draghi post-Rate 
Decision Press Conference, Fed’s Stein, ECB's Draghi 

Friday: ECB's Asmussen and Bafin's Koenig, ECB's Mersch, ECB’s Asmussen, SNB's 
Danthine, Fed's Lockhart, Fed’s Bernanke and Fischer along with Lawrence Summers, Fed's 
Williams, BoE’s Breeden   

Monday: US Veterans Day. Fixed Income & Foreign Exchange Markets Closed. Others Open. 

▪ Government Debt Auctions or Operations (in order of appearance):  

Monday: None 
Tuesday: UK, UK announcement 
Wednesday: Japan, Australia, Germany, US announcement  
Thursday: Spain, France 

Friday: Australia, ECB announces LTRO repayment, Italian announcement  
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 Concise Market View 

▪ As noted previous, the discussion of the December S&P 500 future being the key for the 
trend of other equities and asset classes is not fitting at this time. Extended influences 
from the US government shutdown, weak Employment report and highly accommodative 
Fed reconfirmed in last Wednesday’s FOMC statement are NOT the only drivers. They do 
not necessarily correlate any longer with ‘country’ influences elsewhere that are driving 
near term trends; and especially divergence from the previous unified QE psych. 

Even as the December S&P 500 future has set a very minor 1,768 DOWN Closing Price 
Reversal (CPR), it still has very good short term support in the 1,750-48 area and ultimately 
violated resistance in the 1,735-30 area. And the minor nature of that DOWN CPR is testament 
to the limited nature of the selloff in the equities. That is quite a bit different than govvies that are 
more so worried about the friendlier news from the US and especially the UK of late, versus the 
weak news in the Euro-zone. That has led to those ‘country’ influences exacerbating the rise in 
the December Bund future above its 141.00-.30 resistance, and holding against that October 
congestion while the December T-note future stallout above 127-16/-24 resistance has seen it 
drop for a critical test of previous congestion and UP Break in the 126-24/-16 range, and barely 
holding on today; surely critical for the balance of the week into the key influences noted above.  

The same can be said for foreign exchange, where the downside reaction against the US 
dollar did not originate with the euro, yet is being led by it on the reaction to continued weak 
economic data and especially today’s EC Economic Projections. That said, the US Dollar Index 
is stalled around its previous .8057 rally high, and EUR/USD has held 1.3500-1.3450 so far. 
Also very critical into later this week, especially in the wake of whatever transpires at Thursday’s 
ECB press conference. All other currencies are also respecting their key trend supports against 
the US dollar as well. So as we noted at the top of this analysis, the question “Have we seen a 
market turn in the various asset classes?” remains to be answered. And key nearby technical 
levels noted below continue to be arbiters of whether this is the beginning of a bigger reversal of 
all those recent trends, or just particularly sharp corrections in govvies and foreign exchange. 

The further discussion and graphical analysis for both of that is available in this afternoon’s 
TrendView Video analysis (http://bit.ly/1iMFlWL) for your interest. We also discuss govvies 
resilience in that video, and touch on the degree to which the foreign exchange still feels like an 
upside US Dollar Index reaction unless the other currencies weaken substantially. The timeline 
for the video is macro factor (i.e. fundamental economic) discussion, followed by December 
S&P 500 future short-term trend view at 00:55 and intermediate-term assessment at 04:30. 
That is followed by mention of the govvies tendencies at 07:10, with review of select foreign 
exchange trend ideas at 08:05, and a brief return to the December S&P 500 future short-term 
charts and assessment of the critical trend contingencies at 09:00.  

The balance of the analysis remains very much in line (even if now also very evolved) from the 
levels and comments noted in last Thursday’s Current Rohr Technical Projections - Key 
Levels & Select Comments available via the link near the top of the right-hand column in 
Rohr-Blog (http://bit.ly/YcbRwv). Those will be updated after the US Close on Thursday. 

DEC S&P 500 Future: 1,766-68 key DOWN CPR signal and 1,750-48 support. However, to 
understand the short term trend context you really need to watch this http://bit.ly/16Spi4h. 

  RES:  1,755-60 (OSC); 1,680-85 (long term topping line & OSC) 

  SUPP:  1,730-35; 1,700-05; 1,695; 1,685; 1,669-73; 1,652-56; 1,644 

http://bit.ly/1iMFlWL
http://bit.ly/YcbRwv
http://bit.ly/16Spi4h
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Government Bond Futures: It still seemed to be a bear market in spite of the sharply 
bullish short-term response to FOMC “no taper” QE surprise. And yet continued disarray 
in US politics around budget process brought the ‘haven’ bid back to primary govvies. 
Even as partial US government shutdown cleared up, the T-note responded well on likely 
weakening of US GDP, and even post-FOMC selloff not convincing unless 126-16/-24 UP 
Break is negated. Even if it breaks, full Tolerance down into 126-00/125-21. Gilt and Bund 
also churning, with Gilt resistance upper 111; Bund above 141.00-.30 still looks firm.  

DEC T-note:  RES:  127-06/-16; 128-00; 128-14; 129-16; 130-00; 130-20 (12/08 hi) 

  SUPP:  126-16/-24 (UP Break); 126-00/125-21; 124-24/-16; 123-04/-16 

DEC UK Gilt:  RES:  111.75-.30; 112.50; 113.61-.28; 114.00; 114.50 

  SUPP:  110.50-.70; 110.20-109.84; 109.20-108.75; 108.15; 107.50 

DEC Bund:  RES:  141.00-.30; 141.50-.75; 142.50-.65; 143.30-.50; 144.00-.40 

  SUPP:  140.10-.30; 139.60; 139.00: 138.41 (SEP low); 138.00-137.60 

June 2015 Short Money Forward Futures: 

Eurodollar: RES:  99.40-.425; 99.47 (all-time hi)    

  SUPP:  99.33-.34; 99.25-.29; 99.20; 99.12-.14; 99.06-.04; 99.00 

Foreign Exchange: US Dollar  

USD INDEX: It was interesting to see daily MACD DOWN reversed on the June swing 
back above .8200. And yet, as the attempt to push above the more major mid-.8400 area 
resistance stalled, it fully reversed on the renewed consideration the US was ‘easy’ in 
wake of previous FOMC/Bernanke expressions… and more so on mid-September FOMC 
QE “no taper” shock and now US Employment. Finally back above .8000 may stabilize it 
for now, even if that means more of a trading range down to .7950 instead of a real bull. 

  RES:   .8080-50; .8150-40; .8210-25; .8260; .8300 

  SUPP:  .8000-.7950; .7860-10; .7680-50; .7500; .7472-50 

EUR/USD: Rally above 1.3450-1.3500 leaves 1.3650 s.t. support after mirror-image to US 
Dollar Index H&S Top attempt also destroyed by recent rally. 1.3710 overrun as expected, 
yet 1.3836 Fib resistance held. 1.3450-1.3550 support once again with daily MACD DOWN.  

  RES:  1.3711; 1.3836; 1.3900; 1.40-1.41; 1.4250; 1.4500-80 

  SUPP:  1.3650; 1.3450-1.3550; 1.3350-00; 1.3200-50; 1.3150; 1.3080 

GBP/USD: Finally pushing above prominent 1.5700-50 area and 1.5900-1.6000. Dip below 
the latter was s.t. DOWN Break critical resistance also obliterated by recent rally, and that 
is back to being support on that Negated DOWN Break and now weekly MA-9 and MA-13.   

  RES:  1.6150; 1.6250-80; 1.6300; 1.6379 (JAN hi); 1.6500-50; 1.6619  

  SUPP:  1.6000-1.5950; 1.5880-1.5900; 1.5700-50; 1.5500-1.5450 
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Foreign Exchange: US Dollar (continued) 

USD/JPY: Even with BoJ aggressive QE acceleration, the confirmation Abe favors tax 
increases was likely to bolster the yen. Below 100 and 99 back in June left a 98.30 weekly 
channel DOWN Break, which was Negated. Of note last week yen strengthened after test 
of 97.00 critical support this side of major mid-93.00s.  98.80 still critical resistance.  

  RES:  98.80; 100.00; 101.45-25; 103.30-.80; 105.00-.50; 110.00 

  SUPP:  97.00-96.71; 96.00; 95.00; 93.50-.00; 90.90-.30; 89.40 

AUD/USD: Weekly MACD back UP ever since mid-upper .9200 UP Break & Fibs, and after 
push above next low-.9500 Fib resistance it has seen .9700-50 area Fib and congestion. 
Even on current sharp reaction from that area, .9500 and low-.9300 to mid-.9200 support.   

   RES:  .9581; .9705-50; .9850-10; 1.0000-.9950; 1.0150-00  

  SUPP:  .9500-.9450; .9388 (OCT ’11 low & channel); .9320; .9280-40 

Foreign Exchange: Cross Rates: Europe weakened against Asia of late, but the Aussie is 
weak sister since last week’s significant downside reaction. With the yen range bound, it 
is the other currencies trends which will determine those cross rates. Other currencies 
strengthening against pound now as GBP/USD back retesting 1.6000. EUR/GBP holding 
and rebounding from .8350 low end of gradual down channel to Close higher a month 
ago was UP CPR for further rally. Yet EUR weakness has it retesting mid-low .8400 area 
UP Break, Fibonacci and congestion. EUR/AUD rally back to 1.4500-50 area congestion 
and DOWN Break failure also looks like a swing down for a retest of mid 1.41 area. 

EUR/JPY: RES:  134.00; 135.50; 137.00; 138.50-139.14; 140.00; 141.50 

  SUPP:  132.50-80; 130.80; 130.00; 127.94; 125.00-50; 124.00 

EUR/GBP: Pound regained strong sister status since summer. Repeated .8800 area euro 
failures led to drop below .8600 as well. Yet after pound failed to press advantage below 
.8400 area, .8550 critical resistance with the retest of the mid-low .8400 area the key now.  

  RES:  .8475; .8550; .8650; .8700-50; .8800-30; .8880; .9000; .9085 

  SUPP:  .8370-.8400; .8250-70; .8180-41; .8115; .8020-00 

EUR/AUD:  RES:  1.4400-1.4350; 1.4500-50; 1.4725; 1.4927; 1.5016;  

  SUPP:  1.4265; 1.4165; 1.4050; 1.3950; 1.3860-10; 1.3630; 1.3500 

We hope you find this helpful. 
-Rohr 
(www.rohrintl.com) 
Rohr-Blog: Commentary, Video Analysis, Calendar, Perspective, Projections 
(www.rohr-blog.com/) 
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