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GLOBAL MARKETS

f World stock markets continued a week-long sell-off on Friday as the threat of a U.S.
government shutdown and comments from a top White House trade adviser casting
doubt that a breakthrough on trade tensions with China can be achieved compounded
investor anxiety that global economic growth is slowing.

GLOBAL ECONOMIES

§ Japan's central bank governor has publicly flagged his readiness to ease policy if growth
sputters, but sources say policymakers internally have little appetite for new stimulus,
which could require a major policy overhaul and unsettle markets.

§ Britain's economy relied on its financially stretched households to power growth in the
three months to September as businesses, worried about Brexit, cut investment for the
longest period since the global financial crisis, official data indicated.

f  Euro zone consumer sentiment fell to its lowest level in nearly two years in December,
figures released on Friday showed.

1 The Canadian economy expanded by a greater-than-expected 0.3 percent in October
from September, pushed higher by strength in manufacturing, finance and insurance,
Statistics Canada data indicated on Friday.

1 The U.S. economy slowed slightly more than previously estimated in the third quarter and
momentum appears to have moderated further in the fourth quarter, with new orders
and shipments of manufactured capital goods falling in November.

DISCLAIMER:
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GLOBAL MARKETS

U.S. & Global Markets ¢ World stock markets continued a week-
long sell-off on Friday as the threat of a U.S. government shutdown
and comments from a top White House trade adviser casting doubt
that a breakthrough on trade tensions with China can be achieved
compounded investor anxiety that global economic growth is
slowing.

MSCl's index of global equities fell 1.5 percent, dragged down by
broad declines in Europe and Asia. On Wall Street, U.S. stocks
initially moved higher after Commerce Department data showed
the U.S. economy is on pace to grow by 3 percent this year. But
they pared their gains and then turned lower.

The Dow Jones Industrial Average fell 414.23 points, or 1.81
percent, to 22,445.37, the S&P 500 lost 50.8 points, or 2.06
percent, to 2,416.62 and the Nasdag Composite dropped 195.41
points, or 2.99 percent, to 6,333.00.

Stocks fell after Trump administration trade adviser Peter Navarro
told Nikkei it would be "difficult" for the United States and China to
reach a long-lasting trade agreement that would end the
simmering trade war between the world's two largest economies.
The tech-heavy Nasdagq Composite dropped into a bear market,
defined as a 20 percent decline from its recent highs, for the first
time since the global financial crisis in 2008. Broad stock markets in
the United States and Europe are on pace for the worst quarter
since 2008, while the Dow finished its worst week since late 2008.
"China is cooling and the euro zone is slowing down, and some of
the economic indicators from the U.S. have been a bit soft recently,
but yet the Fed hiked rates and suggested that two more interest
rate hikes were lined up for 2019," said Michael Hewson, chief
markets analyst at CMC Markets in London.

He said speculation that the U.S. economy could be headed for a
recession has picked up, dampening global sentiment. "Fear about
a U.S. government shutdown is playing into the mix too."

U.S. President Donald Trump has refused to sign legislation to fund
the U.S. government unless Congress authorizes money for a
Mexico border wall, thus risking a partial federal shutdown on
Saturday.

"Political brinkmanship in Washington is further heightening
market uncertainty," said Westpac economist Elliot Clarke.

Adding to the air of crisis was news that U.S. Defense Secretary Jim
Mattis had resigned after Trump announced a withdrawal of all
U.S. forces from Syria and sources said a military pullback from
Afghanistan was also planned.

Oil prices, which slid just over 4 percent on Thursday, tumbled to
their lowest since the third quarter of 2017. U.S. crude fell 1
percent to $45.41 a barrel, while Brent fell 1.5 percent to $53.52.
Japan's Nikkei lost 1.1 percent to close at its lowest since mid-
September last year, after giving up 5.6 percent this week.
Australian stocks slipped 0.7 percent, hovering just above a two-
year trough hit earlier in the session.

The mood change has triggered a rush out of crowded trades,
including massive long positions in U.S. equities and the dollar and
short positions in Treasuries.

Lipper data on Thursday showed investors pulled nearly $34.6
billion out of stock funds in the latest week and were heading for
the biggest month of net withdrawals on record.

Benchmark 10-year Treasury notes last rose 2/32 in price to yield
2.783 percent, from 2.789 percent late on Thursday.

As recently as October, yields had been at a seven-year high of
3.261 percent.

The dollar index rose 0.76 percent, with the euro down 0.74
percent to $1.1359. (Source Reuters, Researglklli

GLOBAL ECONOMIES

Japan ¢ Japan's central bank governor has publicly flagged his
readiness to ease policy if growth sputters, but sources say
policymakers internally have little appetite for new stimulus, which
could require a major policy overhaul and unsettle markets.

Bank of Japan Governor Haruhiko Kuroda on Thursday warned of
heightening risks to the economic outlook and said the bank would
ease if needed, brushing aside concerns it lacks policy ammunition
to stave off another recession.

But the demerits of prolonged easing, notably the hit to financial
institutions' profits from negative interest rates, and the BOJ's
dwindling policy tool-kit have made many central bankers wary of
ramping up stimulus, say sources familiar with its thinking.

It would take a global recession or a yen spike big enough to
threaten Japan's export-reliant recovery for the BOJ to pull the
trigger, they say.

"Unless there is a huge market-driven global shock, the BOJ will
probably stand pat," one of the sources said.

"The BOJ needs to be more mindful of the cost of prolonged
easing, which means the hurdle for additional stimulus is quite
high," another source said, a view echoed by two more sources.

In the event of a big market shock, the most likely initial response
would be to push out liquidity via market operations not just in yen
but dollars, to ensure Japanese financial institutions do not face
trouble raising dollar funds, the sources said.

A less likely measure if yen spikes are big enough to threaten
Japan's recovery would be for the BOJ to cut rates, including short-
term rates, which are already at minus 0.1 percent.

Market participants generally see the chances of the BOJ driving
rates deeper into negative territory as slim, given the policy, which
was introduced in 2016, has been hugely unpopular and blamed for
narrowing margins of regional banks.

But Takahide Kiuchi, a former BOJ board member, believes rate
cuts would be on the table if economic conditions are bad enough
to justify action by the central bank.

"The adoption of negative rates was unpopular because the
economy was doing well back then," said Kiuchi, who is now
executive economist at Nomura Research Institute. "If the
economy is in bad shape and the yen is rising, the BOJ won't be
criticised for deepening negative rates."

Another response to such risks would be to offer stronger
assurances to markets that its ultra-easy policy will stay.

The BOJ can do this by strengthening its forward guidance, or
language laying out the conditions on how long it will maintain its
massive stimulus, the sources say.

Under the current forward guidance, the BOJ pledges to keep rates
at current low levels for an "extended period."

The stronger forward guidance could be accompanied by rate cuts
or an increase in the BOJ's purchases of risky assets such as
exchange-traded funds (ETF), depending on what kind of strain the
economy is under, the sources say.

If such steps prove insufficient, the BOJ may be forced to take
bolder steps such as abandoning yield curve control (YCC) and
reverting to a policy targeting the pace of money printing, some
analysts say.

GLOBAL MARKETS & ECONOMIES | WEEKLY ECONOMIC CALENDAR | ASIAN STOCK INDICATORS | CURRENCIES | PRECIOUS METAL | OIL

Page | 2



Research Department
24 December 2018

That would allow the BOJ to ramp up bond buying again and help
government finance big fiscal spending to reflate growth.

BOJ board member Goushi Kataoka has advocated a mix of bigger
monetary and fiscal stimulus measures to reflate growth, though
he remains a loner in the board in calls for more easing.

"The BOJ doesn't have many tools left to ease policy, so working
with the government could be the only option left," said Shigeto
Nagai, head of Japan economics at Oxford Economics.

"But that's risky and probably a measure of last-resort."

U.K ¢ Britain's economy relied on its financially stretched
households to power growth in the three months to September as
businesses, worried about Brexit, cut investment for the longest
period since the global financial crisis, official data indicated.

The figures also showed the country's balance of payments
shortfall was its widest in two years.

The Office for National Statistics (ONS) confirmed a preliminary
estimate that Britain's economy - the world's fifth-biggest - grew by
0.6 percent in the third quarter from the previous three months.
That was the fastest increase since the end of 2016 as consumers
spent heavily during the World Cup soccer tournament and a heat
wave.

But more recent data suggested growth is slowing sharply ahead of
Britain's exit from the European Union in less than 100 days time,
and as the global economy weakens.

Prime Minister Theresa May faces deep opposition in her
Conservative Party to the divorce agreement she negotiated with
the EU, raising the risk of a "no-deal" departure, something that
could hurt the economy.

ONS statistician Rob Kent-Smith said households spent more than
they received for an unprecedented eighth quarter in a row, raising
questions about their ability to keep on spending and driving the
country's economy.

Real household disposable income was flat in the third quarter, the
second weakest reading since the start of 2017.

"The longer-term picture remains subdued and business
investment has now fallen for three consecutive quarters," Kent
Smith said.

The last time businesses cut back on investment for three or more
quarters in a row was during the depths of the financial crisis a
decade ago.

The Bank of England said on Thursday that companies were scaling
back investment due to Brexit uncertainty, although the risk of
disruption at the borders had boosted spending on warehousing
and port capacity.

Friday's ONS data showed inventories were their highest since the
end of 2016, suggesting companies were stockpiling to avoid
potential customs delays after Brexit.

Earlier on Friday, private-sector economic surveys showed the
weakest consumer sentiment since 2013, and the lowest business
morale since 2016's Brexit referendum, as well as the biggest drop
in car production since 2009.

On Thursday the BoE lowered its growth forecasts, predicting
quarterly expansion of just 0.2 percent for last three months of
2018 and the first three months of 2019.

CURRENT ACCOUNT DEFICIT WIDENS

The ONS said the difference between money flowing in and out of
Britain widened to 26.5 billion pounds ($33.5 billion) in the third
quarter, the biggest deficit since the third quarter of

2016

It was bigger than all forecasts in a Reuters poll of economists.

BoE Governor Mark Carney has previously warned that the large
current account deficit left Britain reliant on "the kindness of
strangers".

The deficit was equivalent to 4.9 percent of the country's economic
output, again the widest in two years and up from 3.8 percent in
the three months to June.

However at least some of the shortfall appeared to be due to
positive news - higher profits at foreign-owned British companies,
some of which flowed to overseas investors.

The ONS also said Britain narrowed its budget deficit by more than
anticipated to 7.2 billion pounds. For the first eight months of the
financial year, the deficit was just under 33 billion pounds, down
nearly 30 percent from 2017.

Finance minister Philip Hammond has promised that an end to
government austerity is within sight, but his plans to relax his grip
on public spending could be knocked off course if Britain's
economy suffers from a disruptive exit from the EU.

Euro zone ¢ Euro zone consumer sentiment fell to its lowest level
in nearly two years in December, figures released on Friday
showed.

The European Commission said its flash estimate showed euro
zone consumer morale dropped to -6.2 points from -3.9 in
November. It was the lowest level since February 2017.

In the European Union as a whole, the consumer sentiment index
declined to -5.9 points from -3.7 in November. It was the index's
lowest level since also hitting -5.9 points in November 2016.

Canada ¢ The Canadian economy expanded by a greater-than-
expected 0.3 percent in October from September, pushed higher
by strength in manufacturing, finance and insurance, Statistics
Canada data indicated on Friday.

Analysts in a Reuters poll had predicted monthly GDP would
increase by 0.2 percent. Fifteen of the 20 industrial sectors - which
Statscan says represents around 80 percent of the economy -
posted gains.

The release could well be a pleasant surprise for Bank of Canada
Governor Stephen Poloz, who complained earlier this month that
economic data heading into the fourth quarter were weaker than
expected.

The manufacturing sector grew by 0.7 percent on higher output of
machinery, primary metals, chemicals and food. The finance and
insurance sector advanced by 0.9 percent on increased activity in
bond and money markets.

Wholesale trade grew by 1.0 percent while utilities were up 1.5
percent on unseasonably cold weather that contributed to higher
electricity demand for heating purposes.

U.S. ¢ The U.S. economy slowed slightly more than previously
estimated in the third quarter and momentum appears to have
moderated further in the fourth quarter, with new orders and
shipments of manufactured capital goods falling in November.

The pace of growth, however, likely remains strong enough to keep
the economy on track to achieve the Trump administration's 3
percent target this year. Gross domestic product increased at a 3.4
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percent annualized rate, the Commerce Department said on Friday
in its third reading of third-quarter GDP growth.

That was slightly down from the 3.5 percent pace estimated last
month and well above the economy's growth potential, which
economists estimate to be about 2 percent.

The revisions to the third-quarter GDP reading reflected
markdowns to consumer spending and exports. There were
downward revisions to business spending on equipment and
nonresidential structures, as well as residential investment.

Those downward revisions were partially offset by a larger
accumulation of inventory than previously estimated. The economy
grew at a 4.2 percent pace in the April-June quarter.

The Federal Reserve raised interest rates on Wednesday for the
fourth time this year, but forecast fewer rate hikes next year and
signaled its tightening cycle is nearing an end in the face of
financial market volatility and slowing global growth.

The U.S. central bank slightly lowered its growth projections for
2019.

U.S. financial markets were little moved by the data as investors
monitored political developments in Washington, where President
Donald Trump threatened a "very long" government shutdown just
hours ahead of a midnight deadline.

Growth is being driven by the government's $1.5 trillion tax cut
package, which has given consumer spending a jolt. The fiscal
stimulus is part of measures adopted by the White House to boost
annual growth to 3 percent on a sustainable basis.

ECONOMY SLOWING

But the economy appears to be slowing in the fourth quarter.

In a second report on Friday, the Commerce Department said
orders for non-defense capital goods excluding aircraft, a closely
watched proxy for business spending plans, dropped 0.6 percent
last month after an upwardly revised 0.5 percent increase in
October.

Economists polled by Reuters had forecast these so-called core
capital goods orders rising 0.2 percent last month after a previously
reported unchanged reading in October. Core capital goods orders
increased 6.5 percent on a year-on-year basis.

Last month's drop in core capital goods orders added to data on
the housing market and trade that have flagged a slowdown in
economic growth in the October-December quarter.

There were decreases in orders for machinery and for electrical
equipment, appliances and components. Orders for computers and
electronic products were unchanged in November.

v, ALPHA GOLD
S'FUTURES

Shipments of core capital goods slipped 0.1 percent in November
after an upwardly revised 0.8 percent increase in the prior month.
Core capital goods shipments are used to calculate equipment
spending in the GDP measurement. They were previously reported
to have increased 0.3 percent in October.

Business spending on equipment grew at its slowest pace in nearly
two years in the third quarter. It has been slowing despite a lower
tax bill for corporations. Some companies including Apple used
their tax windfall to buy back shares on a massive scale.

Spending on equipment could remain sluggish as sinking crude
prices reduce demand for oil well drilling equipment. Brent crude
fell to a more than one-year low of $54.64 per barrel on Thursday
amid worries of oversupply.

Industry data last week showed domestic energy firms cut oil rigs
for a second week.

Economic growth estimates for the fourth quarter are around a 2.9
percent rate. The slowdown in growth is expected to spill over into
2019 as the fiscal stimulus fades and a bitter trade war with China
and strong dollar undercut manufacturing.

Third-quarter after-tax corporate profits were revised up to show
them rising at a 3.5 percent rate in the third quarter instead of the
previously estimated 3.3 percent rate. Corporate profits rose at a
2.1 percent pace in the April-June period.

Inventories increased at an $89.8 billion rate, instead of the $86.6
billion rate estimated in November. Inventory investment added
2.33 percentage points to GDP growth. That was more than the
2.27 percentage points reported last month and was the biggest
contribution since the fourth quarter of 2011.

Consumer spending, which accounts for more than two-thirds of
U.S. economic activity, increased at a 3.5 percent rate in the third
quarter, slightly down from the 3.6 percent rate estimated in
November.

(Source Reuters, Researglklli)

ECONOMIC INDICATORS
DATE wiB CTY INDICATORS PER ACTUAL FORECAST PREV. REV.
13-Dec-18 18-Dec CN Foreign Direct Investment YoY CNY Nov -- 7.2%
Mon/17-Dec-18 04:30 NZ Performance Services Index Nov 53.5 -- 55.4
07:01 GB Rightmove House Prices MoM Dec -1.5% -- -1.7%
07:01 GB Rightmove House Prices YoY Dec 0.7% -- -0.2%
17:00 EZ CPI Core YoY Nov F 1.0% 1.0% 1.0%
17:00 EZ CPI MoM Nov -0.2% -0.2% 0.2%
17:00 EZ CPI YoY Nov F 1.9% 2.0% 2.2%
17:00 EZ Trade Balance NSA Oct 14.0b - 13.1b
17:00 EZ Trade Balance SA Oct 12.5b 14.0b 13.4b 13.0b
18:00 GB CBI Trends Selling Prices Dec 14 8 9
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18:00 GB CBI Trends Total Orders Dec 8 6 10

20:30 us Empire Manufacturing Dec 10.9 20 23.3

22:00 us NAHB Housing Market Index Dec 56 60 60
Tue/18-Dec-18 07:00 NZ ANZ Activity Outlook Dec 13.6 -- 7.6

07:00 Nz ANZ Business Confidence Dec -24.1 - -37.1

07:30 AU RBA Dec. Meeting Minutes

13:45 CH SECO Dec. 2018 Economic Forecasts

15:30 HK Unemployment Rate SA Nov 2.8% 2.8% 2.8%
18-Dec - 24-Dec N/A GB GfK Consumer Confidence Dec -- -13

16:00 DE IFO Business Climate Dec 101 101.7 102

16:00 DE IFO Current Assessment Dec 104.7 104.9 105.4

16:00 DE IFO Expectations Dec 97.3 98.3 98.7

20:30 us Building Permits Nov 1328k 1260k 1263k 1265k

20:30 us Building Permits MoM Nov 5.0% -0.4% -0.6% -0.4%

20:30 us Housing Starts Nov 1256k 1228k 1228k 1217k

20:30 us Housing Starts MoM Nov 3.2% 0.0% 1.5% -1.6%

20:30 CA Manufacturing Sales MoM Oct -0.1% 0.4% 0.2%
Wed/19-Dec-18 03:00 NZ Westpac Consumer Confidence 4Q 109.1 -- 103.5

04:45 Nz BoP Current Account Balance NZD 3Q -6.149b -5.935b -1.619b

04:45 NZ Current Account GDP Ratio YTD 3Q -3.6% -3.6% -3.3%

06:30 AU Westpac Leading Index MoM Nov -0.09% -- 0.08%

06:50 JP Exports YoY Nov 0.1% 1.1% 8.2%

06:50 JP Imports YoY Nov 12.5% 12.0% 19.9%

06:50 JP Trade Balance Nov -¥737.3b -¥630.0b -¥449.3b -¥450.1b

06:50 JP Trade Balance Adjusted Nov -¥492.2b -¥307.6b -¥302.7b

14:00 DE PPI MoM Nov 0.1% -0.1% 0.3%

14:00 DE PPI YoY Nov 3.3% 3.1% 3.3%

15:30 HK Composite Interest Rate Nov -- 0.77%

16:30 GB CPI Core YoY Nov 1.8% 1.8% 1.9%

16:30 GB CPI MoM Nov 0.2% 0.2% 0.1%

16:30 GB CPI YoY Nov 2.3% 2.3% 2.4%

16:30 GB CPIH YoY Nov 2.2% 2.1% 2.2%

16:30 GB House Price Index YoY Oct 2.7% 3.3% 3.5%

16:30 GB PPI Input NSA MoM Nov -2.3% -2.8% 0.8%

16:30 GB PPl Input NSA YoY Nov 5.6% 4.9% 10.0% 10.3%

16:30 GB PPI Output Core NSA MoM Nov 0.1% 0.2% 0.3% 0.4%

16:30 GB PPI Output Core NSA YoY Nov 2.4% 2.3% 2.4% 2.5%

16:30 GB PPI Output NSA MoM Nov 0.2% -0.1% 0.3%

16:30 GB PPI Output NSA YoY Nov 3.1% 3.0% 3.3%

16:30 GB RPI Ex Mort Interest Payments (YoY) Nov -- 3.2%

16:30 GB RPI MoM Nov 0.0% 0.1% 0.1%

16:30 GB RPI YoY Nov 3.2% 3.2% 3.3%

18:00 GB CBI Retailing Reported Sales Dec -13 15 19

18:00 GB CBI Total Dist. Reported Sales Dec 10 - 18

20:30 CA Consumer Price Index Nov 133.5 134.0 134.1

20:30 CA CPI Core- Common YoY% Nov 1.9% 1.9% 1.9%

20:30 CA CPI Core- Median YoY% Nov 1.9% - 2.0%

20:30 CA CPI Core- Trim YoY% Nov 1.9% -- 2.1%

20:30 CA CPI NSA MoM Nov -0.4% -0.4% 0.3%

20:30 CA CPI YoY Nov 1.7% 1.8% 2.4%

20:30 us Current Account Balance 3Q $-124.8b $-120b -$101.5b

22:00 us Existing Home Sales Nov 5.32m 5.20m 5.22m

22:00 us Existing Home Sales MoM Nov 1.9% -0.4% 1.4%

22:30 us DOE Cushing OK Crude Inventory Dec-14 1091k -- 1148k

22:30 us DOE U.S. Crude Oil Inventories Dec-14 -497k -2500k -1208k

22:30 us DOE U.S. Distillate Inventory Dec-14 -4237k 750k -1475k

22:30 us DOE U.S. Gasoline Inventories Dec-14 1766k 1600k 2087k
Thu/20-Dec-18 02:00 us FOMC Rate Decision (Lower Bound) Dec-19 2.25% 2.25% 2.00%

02:00 us FOMC Rate Decision (Upper Bound) Dec-19 2.50% 2.50% 2.25%

02:00 us Interest Rate on Excess Reserves Dec-20 2.40% 2.40% 2.20%

02:30 us Fed's Powell Press Conference Following FOMC Decision

04:45 NZ Exports NZD Nov $4.94b $4.9b $4.86b

04:45 NZ GDP SA QoQ 3Q 0.3% 0.8%- 1.0%

04:45 NZ GDP YoY 3Q 2.6% 2.8% 2.8%

04:45 NZ Imports NZD Nov $5.80b $6.6b 6.15b

04:45 NZ Trade Balance 12 Mth YTD NZD Nov -$5423m -$5443m -5786m

04:45 NZ | Trade Balance NZD Nov -$861b - -$1295m

07:30 AU Employment Change Nov 37k 20k 32.8k

07:30 AU Full Time Employment Change Nov -6.4k - 42.3k

07:30 AU Part Time Employment Change Nov 43.4k - -9.5k

07:30 AU Participation Rate Nov 65.7% 65.6% 65.6%

07:30 AU Unemployment Rate Nov 5.1% 5.0% 5.0%

N/A JP BOJ 10-Yr Yield Target Dec-20 -- 0.0%
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N/A JP BOJ Policy Balance Rate Dec-20 -0.1% -0.1% -0.1%
11:30 JP All Industry Activity Index MoM Oct 1.9% 2.0% -0.9%
13:00 JP Machine Tool Orders YoY Nov F -17.0% -- -16.8%
14:00 CH Exports Real MoM Nov 1.0% -- 6.3%
14:00 CH Imports Real MoM Nov -1.5% -- -3.6% -2.5%
15:30 HK CPI Composite YoY Nov 2.6% 2.6% 2.7%
16:00 EZ ECB Current Account SA Oct 23.0b - 16.9b 17.6b
16:30 GB Retail Sales Inc Auto Fuel YoY Nov 1.4% 0.3% 2.2% -0.4%
19:00 GB Bank of England Bank Rate Dec-20 0.75% 0.75% 0.75%
19:00 GB BOE Asset Purchase Target Dec 435b 435b 435b
19:00 GB BOE Corporate Bond Target Dec 10b 10b 10b
20:30 us Continuing Claims Dec-08 1688k 1663k 1661k
20:30 us Initial Jobless Claims Dec-15 214k 215k 206k
20:30 us Philadelphia Fed Business Outlook Dec 9.4 15.5 12.9
20:30 CA Wholesale Trade Sales MoM Oct 1.0% 0.4% -0.5% -0.7%
22:00 us Leading Index Nov 0.25% 0.0% 0.1% -0.3%
Fri/21-Dec-18 04:00 NZ ANZ Consumer Confidence Index Dec 121.9 - 118.6
04:00 NZ ANZ Consumer Confidence MoM Dec 2.8% -- 2.8%
04:00 KR PPI YoY Nov 1.6% 2.0% 2.2%
N/A KR Exports 20 Days YoY Dec -- 5.7%
N/A KR Imports 20 Days YoY Dec -- 12.8%
06:30 JP Japan Nov CPI
06:30 JP Natl CPI Ex Fresh Food YoY Nov 0.9% 1.0% 1.0%
06:30 JP Natl CPI Ex Fresh Food, Energy YoY Nov 0.3% 0.4% 0.4%
06:30 JP Natl CPI YoY Nov 0.8% 0.8% 1.4%
07:01 GB Lloyds Business Barometer Dec 17 -- 24
14:00 DE GfK Consumer Confidence Jan 10.4 10.3 10.4
15:30 HK BoP Current Account Balance 3Q - $15.66b
15:30 HK BoP Overall 3Q - -548.50b
16:30 GB Central Government NCR Nov 4.4b - -3.2b -3.52b
16:30 GB Current Account Balance 3Q -26.5b -22.2b -20.3b -19.9b
16:30 GB GDP QoQ 3QF 0.6% 0.6% 0.6%
16:30 GB GDP YoY 3QF 1.5% 1.5% 1.5%
16:30 GB PSNB ex Banking Groups Nov 7.2b 7.7b 8.8b 6.4b
16:30 GB Public Finances (PSNCR) Nov 8.4b -- -3.3b
16:30 GB Public Sector Net Borrowing Nov 6.3b 7.0b 8.0b 5.6b
16:30 GB Total Business Investment QoQ 3QF -1.1% -1.2% -1.2%
16:30 GB Total Business Investment YoY 3QF -1.8% -1.9% -1.9%
20:30 us Cap Goods Orders Nondef Ex Air Nov P -0.6% 0.2% 0.0% 0.5%
20:30 us Cap Goods Ship Nondef Ex Air Nov P -0.1% 0.2% 0.3% 0.8%
20:30 us Core PCE QoQ 3QT 1.6% 1.5% 1.5%
20:30 us Durable Goods Orders Nov P 0.8% 1.6% -4.3%
20:30 us Durables Ex Transportation Nov P -0.3% 0.3% 0.2% 0.4%
20:30 us GDP Annualized QoQ 3QT 3.4% 3.5% 3.5%
20:30 CA GDP MoM Oct 0.3% 0.2% -0.1%
20:30 us GDP Price Index 3QT 1.8% 1.7% 1.7%
20:30 CA GDP YoY Oct 2.2% 2.2% 2.1%
20:30 us Personal Consumption 3QT 3.5% 3.6% 3.6%
20:30 CA Retail Sales MoM Oct 0.3% 0.5% 0.2% 0.1%
22:00 CA Bank of Canada Business Outlook Survey
22:00 EZ Consumer Confidence Dec A -6.2 -4.3 -3.9
22:00 us PCE Core MoM Nov 0.1% 0.2% 0.1%
22:00 us PCE Core YoY Nov 1.9% 1.8% 1.8%
22:00 us PCE Deflator MoM Nov 0.1% 0.0% 0.2%
22:00 us PCE Deflator YoY Nov 1.8% 1.8% 2.0%
22:00 us Personal Income Nov 0.2% 0.3% 0.5%
22:00 us Personal Spending Nov 0.4% 0.3% 0.6% 0.8%
22:00 us U. of Mich. Sentiment Dec F 98.3 97.5 97.5
22:00 us U. of Mich. 1 Yr Inflation Dec F 2.7% -- 2.7%
22:00 us U. of Mich. 5-10 Yr Inflation Dec F 2.5% -- 2.4%
22:00 us U. of Mich. Current Conditions Dec F 116.1 -- 115.2
22:00 us U. of Mich. Expectations Dec F 87.0 - 86.1
23:00 us Kansas City Fed Manf. Activity Dec 3 13 15
Sat/22-Dec-18 01:00 uUs Baker Hughes U.S. Rig Count Dec-21 1080 -- 1071
DATE wiB CcTY INDICATORS PER ACTUAL FORECAST PREV. REV.
Mon/24-Dec-18 20:30 us Chicago Fed Nat Activity Index Nov - 0.24
N/A JP Bank Holiday
N/A DE Bank Holiday
Tue/25-Dec-18 06:50 JP PPI Services YoY Nov - 1.3%
12:00 JP Coincident Index Oct F - 104.5
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12:00 JP Leading Index CI Oct F -- 100.5
N/A AU Bank Holiday
N/A NZ Bank Holiday
N/A CH Bank Holiday
N/A DE Bank Holiday
N/A GB Bank Holiday
N/A CA Bank Holiday
N/A us Bank Holiday
Wed/26-Dec-18 06:50 JP BOJ Minutes of Policy Meeting
11:00 JP BOJ Kuroda makes a speech in Keidanren
21:00 us S&P Corelogic CS 20-City MoM SA Oct 0.35% 0.33%
21:00 us S&P Corelogic CS 20-City NSA Index Oct - 213.76
21:00 us S&P Corelogic CS 20-City YoY NSA Oct 4.8% 5.15%
21:00 us S&P Corelogic CS US HPI NSA Index Oct - 205.82
21:00 us S&P Corelogic CS US HPI YoY NSA Oct - 5.51%
22:00 us Richmond Fed Manufact. Index Dec 16 14
N/A NZ Bank Holiday
N/A AU Bank Holiday
N/A CH Bank Holiday
N/A DE Bank Holiday
N/A GB Bank Holiday
N/A CA Bank Holiday
Thu/27-Dec-18 04:00 KR Consumer Confidence Dec -- 96
08:30 CN Industrial Profits YoY Nov - 3.6%
12:00 JP Construction Orders YoY Nov -- -16.5%
16:00 CH Credit Suisse Survey Expectations Dec - -42.3
16:00 EZ ECB Publishes Economic Bulletin
18:00 CA CFIB Business Barometer Dec - 61.2
20:30 us Continuing Claims Dec-15 -- --
20:30 us Initial Jobless Claims Dec-22 - -
21:00 us FHFA House Price Index MoM Oct 0.3% 0.2%
22:00 us Conf. Board Consumer Confidence Dec 133.8 135.7
22:00 us Conf. Board Expectations Dec - 111
22:00 us Conf. Board Present Situation Dec - 172.7
22:00 us New Home Sales Nov 564k 544k
22:00 us New Home Sales MoM Nov 3.7% -8.9%
Fri/28-Dec-18 04:00 KR Business Survey Manufacturing Jan -- 71
04:00 KR Business Survey Non-Manufacturing Jan -- 74
06:00 KR Cyclical Leading Index Change Nov -- -0.4
06:00 KR Industrial Production SA MoM Nov -0.2% 1.0%
06:00 KR Industrial Production YoY Nov 1.4% 10.7%
06:30 JP Jobless Rate Nov -- 2.4%
06:30 JP Job-To-Applicant Ratio Nov - 1.62
06:50 JP BOJ Summary of Opinions
06:50 JP Industrial Production MoM Nov P -- 2.9%
06:50 JP Industrial Production YoY Nov P -- 4.2%
06:50 JP Retail Sales MoM Nov -- 1.2%
06:50 JP Retail Trade YoY Nov -- 3.5%
N/A CN BoP Current Account Balance 3QF -- $16.0b
15:00 CH KOF Leading Indicator Dec - 99.1
28-Dec - 03-Jan N/A GB Nationwide House PX MoM Dec - 0.3%
28-Dec - 03-Jan N/A GB Nationwide House Px NSA YoY Dec - 1.9%
16:30 GB UK Finance Loans for Housing Nov -- 39697
20:00 DE CPI EU Harmonized MoM Dec P -- 0.1%
20:00 DE CPI EU Harmonized YoY Dec P -- 2.2%
20:00 DE CPI MoM DecP - 0.1%
20:00 DE CPI YoY DecP - 2.3%
20:30 US | Advance Goods Trade Balance Nov -$75.0b -$77.2b
20:30 us Retail Inventories MoM Nov - 0.9%
20:30 us Wholesale Inventories MoM Nov P -- 0.8%
21:45 us Chicago Purchasing Manager Dec 61 66.4
22:00 us Pending Home Sales MoM Nov 0.3% -2.6%
22:00 us Pending Home Sales NSA YoY Nov - -4.6%
23:00 us DOE Cushing OK Crude Inventory Dec-21 - 1091k
23:00 us DOE U.S. Crude Oil Inventories Dec-21 - -497k
23:00 us DOE U.S. Distillate Inventory Dec-21 - -4237k
23:00 us DOE U.S. Gasoline Inventories Dec-21 -- 1766k
Sat/29-Dec-18 01:00 us Baker Hughes U.S. Rig Count Dec-28 - -

Source: BloombergreutersForexfactoryDailyFXTradingeconomicd=-XStreet, Researcl@LukmanLoeng, Setiawan, Riza
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ASIAN STOCK INDEX

Japanese shares fell further on Friday, with major indexes plumbing
fresh multi-month lows, as worries about further hikes in
borrowing costs and a government shutdown in the United States
raised concerns about the economic outlook.

The benchmark Nikkei share average lost 1.1 percent to 20,166.19,
after shedding a hefty 2.8 percent on Thursday. The index is
heading for its worst quarter since the 2008 global financial crisis,
with a loss of 16.4 percent so far.

The broader Topix closed at 1.488.19, down 1.9 percent. It has
shed 22.1 percent from its January peak and is sinking deeper into
a bear market.

"Global investors have completely capitulated after there was no
Powell put," said Yasuo Sakuma, chief investment officer at Libra
Investments, referring to dashed hopes of more dovish comments
from Federal Reserve Chairman Jerome Powell. The market had
hoped the Fed would slow, or pause, rate hikes in 2019-20.

"I wouldn't be surprised if the Nikkei falls below the 20,000-mark.
Investors are getting increasingly suspicious about the valuation.
No one would wants to buy now until they get some idea of how
bad the situation could get," he said.

In the United States, President Donald Trump made plans to pull
American forces out of Afghanistan and pushed the U.S.
government toward a partial shutdown this weekend over funding
for a border wall.

Also on Thursday, Defense Secretary James Mattis, a widely
respected figure seen as a stabilizing influence inside the
administration, handed in his resignation after arguing with Trump
over foreign policy in a White House meeting.

The safe-haven Japanese yen benefited from the brittle sentiment,
putting an additional pressure on Tokyo shares. The dollar/yen
dropped to 110.815 overnight to its weakest since early
September.

Toyota Motors dropped 3.1 percent and Panasonic fell 2.9 percent.
Signs that the U.S. bond yield curve could invert soon are keeping
many investors away from buying shares, especially cyclical stocks
such as shippers and financials, with shipper Kawasaki Kisen Kaisha
slumping 5.3 percent.

Other notable movers included Otsuka Kagu, which jumped 30.4
percent after the Nikkei business daily reported the furnishing
chain store group would partner with Beijing Easyhome.
Familymart Uny fell and Don Quijote fell 6.3 percent and 1.9
percent, respectively, after Familymart said the convenience store
chain operator's tender offer for Don Quijote came well below
target.

Nissan Motor shares retreated 2.0 percent after Japanese
prosecutors re-arrested its ousted chairman Carlos Ghosn on fresh
allegations of aggravated breach of trust.

Stock markets in Japan will be closed on Monday for a national
holiday.

South Korea's KOSPI stock index closed little changed on Friday as
jitters across the globe over a potential U.S. government shutdown
and further hikes in U.S. borrowing costs curbed risk appetite. The
Korean won and bond yields rose.

At 06:33 GMT, the KOSPI was up 1.37 points or 0.07 percent at
2,061.49. The benchmark index fell 0.4 percent on a weekly basis,
marking its third straight losing week.

The won was quoted at 1,122.4 per dollar on the onshore
settlement platform, 0.48 percent firmer than its previous close at

1,127.8. For the week, the currency rose 0.7 percent, marking the
biggest weekly gain since November 30.

In offshore trading, the won was quoted at 1,122.41 per U.S. dollar,
down 0.06 percent from the previous day, while in one-year non-
deliverable forwards it was being transacted at 1,104.65 per dollar.
Local institutions were net buyers of 495,982 million won worth of
shares, while foreigners were net sellers of 226,067 million won
worth of shares.

MSCl's broadest index of Asia-Pacific shares outside Japan was
down 0.31 percent, after U.S. stocks ended the previous session
with losses. Japanese stocks weakened 1.11 percent.

The KOSPI is down around 16.5 percent so far this year, and down
by 1.55 percent in the previous 30 days.

The current price-to-earnings ratio is 12.10, the dividend vyield is
1.28 percent and the market capitalisation is 1,242.04 trillion won.

The trading volume during the session on the KOSPI index was
304,921,000 shares and, of the total traded issues of 894, the
number of advancing shares was 381.

The U.S. dollar has risen 5.26 percent against the won this year.
The won's high for the year is 1,053.55 per dollar on April 2 2018
and low is 1,146.26 on October 11 2018.

In money and debt markets, March futures on three-year treasury
bonds fell 0.17 points to 109.17.

The Korean 3-month Certificate of Deposit benchmark rate was
quoted at 1.9 percent, while the benchmark 3-year Korean treasury
bond yielded 1.84 percent, higher than the previous day's 1.80
percent.

Hong Kong's main Hang Seng index ended Friday firmer, buoyed
by tech giant Tencent, but finished down for the week amid global
concerns about slowing growth, a possible U.S. government
shutdown, and higher interest rates.

At the close of trade, the Hang Seng index was up 0.51 percent at
25,753.42. It ended the week down 1.3 percent. The Hang Seng
China Enterprises index added 0.1 percent on Friday to 10,100.95.
The sub-index of the Hang Seng tracking energy shares dipped 1.1
percent, while the IT sector rose 3.44 percent, the financial sector
ended 0.61 percent higher and the property sector dipped 1.08
percent. Shares of Chinese game developers rallied after media
reports of regulatory approvals for some games. Index
heavyweight Tencent Holdings Ltd added 4.5 percent.

The top gainer on the Hang Seng was Hengan International Group
Company Ltd, which jumped 6 percent, while the biggest decliner
was Sino Land Co Ltd, which fell 2.60 percent.

China's main Shanghai Composite index closed down 0.79 percent
at 2,516.25 points, while the blue-chip CSI300 index ended down
1.24 percent.

Around the region, MSCl's Asia ex-Japan stock index was weaker by
0.2 percent, while Japan's Nikkei index closed down 1.11 percent.
The yuan was quoted at 6.906 per U.S. dollar at 09:11 GMT, 0.33
percent weaker than the previous close of 6.8835.

The top gainers among H-shares were China Tower Corp Ltd, which
was up 7.3 percent, followed by Hengan International Group Co
Ltd, which gained 6 percent and Tencent Holdings Ltd, up by 4.5
percent.

The three biggest H-shares percentage decliners were Haitong
Securities Co Ltd, which was down 4.35 percent, GF Securities Co
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Ltd, which fell 3.9 percent and New China Life Insurance Co Ltd,
down by 3.2 percent.

About 2 billion Hang Seng index shares were traded, roughly 126
percent of the market's 30-day moving average of 1.58 billion
shares a day. The volume traded in the previous trading session
was 1.77 billion.

China stocks fell on Friday to end the week lower, with the blue-
chip index plumbing a 33-month low, amid weakness in the wider
global market.

The blue-chip CSI300 index slid 1.9 percent to hit its lowest since
March 2016 before ending down 1.2 percent at 3,029.40 point,
while the Shanghai Composite Index declined 0.8 percent to
2,516.25 points.

For the week, CSI300 was down 4.3 percent, its worst fall since
early October, while SSEC lost 3 percent.

"The recent sluggishness in the A-share market is partly due to the
continued sharp corrections in external markets, in particular in the
U.S. stock market," said Zhu Junchun, an analyst with Lianxun
Securities.

Sentiment was also dampened after the United States accused
Beijing of orchestrating the hacking of government agencies and
companies around the world.

Main sectors fell across the board, led by sectoral indexes of banks
and real estate firms.

China's central bank said on Thursday it will strengthen the
oversight of the reserves that commercial banks and other lenders
are required to deposit to ensure timely and full payment.

&% ALPHA GOLD
S'FUTURES

Around the region, MSCl's Asia ex-Japan stock index was weaker by
0.08 percent, while Japan's Nikkei index closed down 1.11 percent.
At 07:11 GMT, the yuan was quoted at 6.8946 per U.S. dollar, 0.16
percent weaker than the previous close of 6.8835.

The largest percentage gainers in the main Shanghai Composite
index were Shanghai U9 Game Co Ltd, up 10.05 percent, followed
by China Sports Industry Group Co Ltd, gaining 9.99 percent and
Hunan Salt Industry Co Ltd, up by 9.95 percent.

The largest percentage losses in the Shanghai index were Dalian
Sunasia Tourism Holding Co Ltd down 10.01 percent, followed by
Guangdong Songfa Ceramics Co Ltd losing 10 percent and Hefei
Changqing Machinery Co Ltd down by 9.24 percent.

So far this year, the Shanghai stock index is down 23.9 percent, the
CSI300 has fallen 24.8 percent while China's H-share index listed in
Hong Kong is down 14 percent. Shanghai stocks have declined 2.78
percent this month.

As of 07:12 GMT, China's A-shares were trading at a premium of
18.35 percent over the Hong Kong-listed H-shares.
(Source:ReuterResearchizal)

ASIA AND GLOBAL MARKET SPOT PRICE 2018

.N225 .KS200 HSI .DJI 1.SPX /.SSEC

RECORD HIGH 38915.87 339.59 33154.12 26616.71 2914.04 6124.04400

(29/Dec/89) (02/Nov/2017) (26/1an/2018) (26/1an/2018) (29/Aug/2018) (16/0ct./07)

2017 HIGH 23439.15 339.59 30199.69 24876.07 2694.97 3450.49490
(13/Nov/2017) (02/Nov/2017) (22/Nov/2017) (18/Dec/2017) (18/Dec/2017) (14/Nov/2017)

2018 HIGH 24270.62 338.05 33484.08 26828.39 2930.83 3587.50890
(02/0ct/2018) (29/Jan/2018) (29/Jan/2018) (03/0ct/2018) (20/Sep/2018) (29/Jan/2018)

2018 LOW 20166.19 260.19 24585.52 22445.37 2416.63 2486.41860
(21/Dec/2018) (29/0ct/2018) (30/0ct/2018) (21/Dec/2018) (21/Dec/2018) (18/0ct/2018)

2017 LOW 18224.68 258.64 21883.82 19677.94 2245.13 3016.53050
(17/Apr/2017) (02/Jan/2017) (03/1an/2017) (19/Jan/2017) (03/Jan/2017) (11/May/2017)

85.25 31.96 58.61 388.20 132.93 325.92200

RECORD LOW (06/1ul/50) (16/Jun/98) (31/Aug/67) (17/Jan/55) (23/Nov./82) (29/Jul/94)

Closing Prices ¢ 24 Desember 2018
CLOSE CHANGE CLOSE CHANGE

.DJI 22445.37 D 414.23/1.81% .N225 20166.19 D 226.39/1.11%

/.SPX 2416.63 D 50.79/2.06% .KS200 265.06 o 2.50/0.94%
/.IXIC 6332.995 D  195.412/2.99% .HSI 25753.42 o 129.89/0.51%

JPY= 111.21 D 0.07/0.06% /.SSEC 2516.25060 D 20.01690/0.79%
KRW= 1128.04 ¢ 6.26/0.56% /CLc1 (Oil) 45.42 D 0.80/1.73%
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1YMH9(Dow Jones Mar Futures) ¢ Exp. Date: 15 March 2019

Daily 1YMc1

02/08/2018 - 24/12/2018 (JAK)

Price
usD

[~ 26.000

[~ 25.500

- 25.000
>

EMA; 1Y Mc1; Trade Price(Last); 20 - 24.500

21/12/2018; 24.208 .

WMA; 1Y Mc1; Trade Price(Last); 55

21/12/2018; 24.719 24086 I *L [ 24-000
Cndl; 1Y Mc1; Trade Price
-------------- 21/12/2018; 23.032; 23.088; 22.848; 22.800° = = = = = = = o= o= = = = o o = = e e o o o e o o b o [ ™ 23.500
*_. $23.000
22644 72590
|_22.000
RSI; 1YMc1; Trade Price(Last); 14; Exponential
=21/12/2018; 14,461 — N—_— T — :J/;Ee
|Autol
Value _Mom; 1YMc1; Trade Price(Last); 14 AN\
usD 21/12/2018; -2.956 N
Aue o6 13 20 27 04 10 17 24 o1 o8 15 22 29 ' 05 12 19 26 03 10 17 24
Agustus 2018 | September 2018 | Oktober 2018 | Nopember 2018 | Desember 2018
%
DATE OPEN HIGH LOW RANGE CLOSE SETTLE CHANGE CHA:IGE VOLUME
21 Dec (1lYMH9) 23040 23249 22369 880 22468 22468 D 529 2.30 423386
21 Dec (1YMZ8) 23032 23088 22848 240 22890 22890 D 112 0.49 2652
20 Dec (1YMH9) 23313 23436 22639 797 23048 23048 D 265 1.14 464892
20 Dec (1YMZ8) 23316 23449 22644 805 23053 23053 D 263 1.13 55136
19 Dec (1YMH9) 23575 24080 23170 910 23303 23303 D 306 1.30 329720
19 Dec (1YMZ8) 23536 24086 23168 918 23315 23315 D 287 1.22 77959
18 Dec 23685 23939 23528 411 23570 23570 D 102 0.43 109436
WEEKLY DECEMBER NOVEMBER 2018
HIGH LOW HIGH Low HIGH LOW HIGH LOW
24226 22369 26088 22369 26268 24246 26966 22369
(17/Dec) (21/Dec) (03/Dec) (21/Dec) (08/Nov) (23/Nov) (03/0ct) (21/Dec)
ANALYSIS & RECOMMENDATION
23249 High on 1-Hourly Chart
23033 High 1-H ly Chart
RESISTANCE 181 on Z-rourly har
22818 High on 1-Hourly Chart
22681 High on 1-Hourly Chart
22347 Low Oct 02,2017
22208 Low Sep 27,2017
SUPPORT
22089 Low Sep 13,2017
21848 Low Sep 11,2017
BUY -—
SELL 22515
RECOMMENDATION STOP LOSS 22665
22265
TARGET
22115
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SSlamH9 (Nikkei Mar Futures) ¢ Last Trading Date: 11 Mar 2019

DEll'!ll' 55%lcm1 ZEE DM E -T2 IS [JAE
Db SSoend Trde Fricsiasts 20 24480 Frice
R - 8 T
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:1.'1:.';3:13‘_;3_333103 I04T0.0T 1994003 12 S:JZIII!\SD__D
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______________________ — LZ1000
L 20805 oo 70500
______________________ 20020 - Rreom
-
_$1-?E.5;11£T Friceflasls 14 Bxpomeniisl i
G s it — o —
TEDE _\hb_'n‘_m_"lfad: Sro=ilasi: 14
P e 12T E: -2 TEDDC w N
@ ® 18 2= 3 O 13 = ¥ a3 1 17 ¢ o o8 15 = = o5 1z 18 = O 1@ 17T ¢ 31
| Jull 2018 | Agustus Z2HE | Ssptember 2018 | Ckiober 2018 | HNopsmberZiE | Desember20ig |
DATE OPEN HIGH Low RANGE CLOSE SETTLE CHANGE % VOLUME
21 Dec SSIpmH9 20040 20155 19720 435 19780 - D 250 1.25 54754
21 Dec SSlamH9 20365 20370 19940 430 20030 20030 D 200 0.99 54429
20 Dec SSIpmH9 20255 20470 20020 450 20230 - Flat Flat 53588
20 Dec SSlamH9 20695 20770 20205 565 20230 20230 D 695 3.32 75829
19 Dec SSIpmH9 20915 21130 20510 620 20585 - D 340 1.62 32071
19 Dec SSlamH9 20990 21100 20810 290 20925 20925 D 200 0.95 54061
18 Dec SSIpmH9 21100 21215 20950 265 21045 - D 30 0.38 24666
18 Dec SSlamH9 21095 21265 21020 245 21125 21125 D 335 1.56 51469
17 Dec SSIpmH9 21440 21465 20935 530 20945 - D 515 2.40 32291
17 Dec SSlamH9 21240 21495 21190 305 21460 21460 ¢ 115 0.54 30412
WEEKLY DECEMBER NOVEMBER 2018
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
21495 19720 22780 19720 22575 21170 24480 19720
(17/Dec) (21/Dec) (03/Dec) (21/Dec) (08/Nov) (21/Nov) (01/0ct) (21/Dec)
ANALYSIS & RECOMMENDATION
20370 High on 1-Hourly Chart
20155 High on 1-Hourly Chart
RESISTANCE 180 on Z-Hourly ~har
20040 High on 1-Hourly Chart
19930 High on 1-Hourly Chart
19635 Low Sep 15,2017
19420 Low Sep 12,2017
SUPPORT
19295 Low Sep 07,2017
19055 Low Apr 26,2017
BUY ---
SELL 19830
RECOMMENDATION STOP LOSS 19980
19605
TARGET
19480
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Daily KSc1 18/06/2018 - 24/12/2018 (JAK)
303.85 303.70 ;’xs
299.95 305
ﬁi”mﬂ - 300
T ' ¢+?+ - 295
T +¢ 290
290.20

=285

=280

'

Cndl; KSc1; Trade Price =275
21/12/2018; 261,30; 262,00; 260,35; 261,65 275.55 Il
EMA; KSc1; Trade Price(Last); 20 TT D 8270
21/12/2018; 266,74 ? l [i] u * .
WMA; KSc1; Trade Price(Last); 55 !!ﬁT' 1] l*‘ﬁ"’ - 265
21/12/2018; 268,89 | | *
259.70 - 255
RSI; KSc1; Trade Price(Last); 14; Exponential
[ 21/12/2018; 35,484~ _~_——N\__——_ S S~ /~—_ ——— T —___—~. Value
KRW
Value Mom; KSc1; Trade Price(Last); 14, =
KRW (_21/12/2018; -14,75 ~ W ) —
18 25 02 09 16 23 30 06 13 20 27 03 10 17 2701 08 15 22 29 05 12 19 26 03 10 17 24
Juni 2018 | Juli 2018 Agustus 2018 | september 2018 | Oktober 2018 | Nopember 2018 | Desember 2018
%
DATE OPEN HIGH LOW RANGE CLOSE SETTLE CHANGE CHA:IGE VOLUME
21 Dec 261.30 262.00 260.35 1.65 261.65 261.65 ¢ 0.20 0.08 136137
20 Dec 262.75 263.30 260.20 3.10 261.45 261.45 D 3.00 1.13 260144
19 Dec 263.40 264.70 262.65 2.05 264.45 264.45 ¢ 1.90 0.72 160865
18 Dec 261.50 264.00 261.50 2.50 262.55 262.55 D 1.10 0.42 202789
17 Dec 263.20 264.50 263.05 1.45 263.65 263.65 ¢ 0.95 0.36 139529
14 Dec 266.95 267.20 261.35 5.85 262.70 262.70 D 5.10 1.90 236140
WEEKLY DECEMBER NOVEMBER 2018
HIGH LOW HIGH LOW HIGH LOW HIGH Low
264.70 260.20 277.20 260.20 278.00 262.80 340.30 259.70
(19/Dec) (20/Dec) (03/Dec) (20/Dec) (29/Nov) (01/Nov) (29/Jan) (30/0ct)
ANALYSIS & RECOMMENDATION
269.10 High Dec 12, 2018
267.20 High Dec 14, 2018
RESISTANCE 18 Dec =%
264.70 High Dec 19, 2018
262.65 High on 1-Hourly Chart
259.70 Low Oct 30, 2018
258.45 Low Dec 23, 2016
SUPPORT
256.50 Low Dec 15, 2016
254.10 Low Dec 06, 2016
BUY —
SELL 261.15
RECOMMENDATION STOP LOSS 262.65
258.90
TARGET
257.65

GLOBAL MARKETS & ECONOMIES | WEEKLY ECONOMIC CALENDAR | ASIAN STOCK INDICATORS | CURRENCIES | PRECIOUS METAL | OIL Page [ 12



Research Department

o' ALPHA GOLD

24 December 2018

P FUTURES

HSIZ8 (Hang Seng Dec Futures) ¢ Exp. Date: 28 December 2018

Daily HSIc1

29/06/2018 - 28/12/2018 (JAK)

Price
HKD

29.000 +
28.500
28.000 +
27.500 +
27.000 +
26.500 +
26.0008-

*
25.500 + 24/12/2018; 26.009
WMA; HSIc1; Trade

25.000 Jeeemmme L 24/12/2018; 26.007,

Cndl; HSIc1; Trade Price
24/12/2018; 25.645;
EMA; HSIc1; Trade Price(Last); 20

[~ 28.000

|- 27.500
= 27.000
= 26.500
[~ 26.000
|- 25.500

26642

25.806; 25.527; 25.650

- 25.000
|- 24.500
Price(Last); 55 |- 24.000

= 23.500

24.500 +

24.000 +

[Bud-

|- 23.000

- 22.500

——24/12/2018; 39,40

RS, HSIc1; Trade Price(Last); 14;

Exponential

Value
HKD

IAuto

Value

Mom; HSIc1; Trade Price(Last); 14

HKD 24/12/2018; -1.621 \—_\’\a-/_’_J
03 09 16 23 30 06 13 20 27 03 10 17 24 02 08 15 22 29 05 12 19 26 03 10 17 24
| Juli 2018 | Agustus 2018 | september 2018 | Oktober 2018 | Nopember 2018 | Desember 2018
%
DATE OPEN HIGH LOW RANGE CLOSE SETTLE CHANGE CHA:IGE VOLUME
21 Dec 25475 25793 25307 486 25657 25657 ¢ 123 0.48 265914
20 Dec 25800 25874 25374 500 25534 25534 D 389 1.50 245605
19 Dec 25854 25940 25802 138 25923 25923 ¢ 103 0.40 170795
18 Dec 25881 26193 25700 493 25820 25820 D 235 0.90 235511
17 Dec 26150 26231 26010 221 26055 26055 ¢ 15 0.06 174641
14 Dec 26211 26239 26020 219 26040 26040 D 489 1.84 178713
13 Dec 26387 26626 26312 314 26529 26529 ¢ 291 1.11 210354
WEEKLY DECEMBER NOVEMBER 2018
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
26231 25307 27326 25307 26953 25006 33516 24524
(17/Dec) (21/Dec) (03/Dec) (21/Dec) (29/Nov) (13/Nov) (29/Jan) (26/0ct)
ANALYSIS & RECOMMENDATION
26193 High Dec 18,2018
26094 High Dec 20,2018
RESISTANCE '8h ec =5
25874 High on 1-Hourly Chart
25657 High on 1-Hourly Chart
25374 Low Dec 20,2018
25006 Low Nov 13,2018
SUPPORT
24858 Low Nov 01,2018
24474 Low Oct 31,2018
BUY —
SELL 25550
RECOMMENDATION STOP LOSS 25700
25300
TARGET
25150
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FOREX/CURRENCIES

Dollar rallies from post-Fed losses as U.S. shutdown likely - Reuters News

The dollar gained on Friday as investors sought the
currency's safety amid persistent equity market volatility and
a possible U.S. government shutdown.

The dollar had fallen two straight days after the U.S. Federal
Reserve on Wednesday flagged fewer interest rate hikes for
the next two years. The safe-haven Japanese yen gained
versus the dollar on overall market anxiety. On the week, the
yen had its best weekly performance in percentage terms
since February.

U.S. President Donald Trump conceded on Friday there was a good chance the Senate would not
approve his demand for $5 billion toward funding his border wall project and a government shutdown
would probably begin at midnight.

The news undermined Wall Street shares, with the S&P 500, already on pace for its worst December
since the Great Depression, hitting its lowest since August 2017. The Dow Jones industrial average fell
to its weakest since October 2017, while the Nasdaqg sank to a 15-month low, flirting with bear market
territory for a second day in a row.

"It's not clear at this stage whether President Trump would agree to a continuing resolution to
temporarily fund the government, or would instead seek a government shutdown, which would go into
effect at midnight tonight," said Nick Bennenbroek, currency strategist at Wells Fargo Securities in New
York.

He added that if the shutdown goes into effect, he expects the dollar to continue its bounce next week.
U.S. economic reports on Friday were mixed and had minimal impact on the dollar.

Data showed orders for nondefense capital goods excluding aircraft, a closely watched proxy for
business spending plans, dropped 0.6 percent last month after an upwardly revised 0.5 percent increase
in October.

The U.S. economy also slowed slightly more than previously estimated in the third quarter, and
momentum appears to have moderated further in the fourth, according to the Commerce Department.
Data also indicated U.S. consumer spending increased solidly in November, but wage growth remained
moderate, suggesting the current pace of consumption was unlikely to be sustained.

The mixed data, however, should not prevent the Fed from raising rates imminently, said Michael
Pearce, senior U.S. economist at Capital Economics in New York.

In afternoon trading, the dollar index rose 0.7 percent to 96.952, posting its biggest daily percentage
increase in two weeks.

The euro, the largest component of the dollar index, fell 0.7 percent versus the dollar to $1.1369.

As liquidity thinned ahead of the Christmas and New Year holidays, large currency options had an
impact on the cash market as well. For instance, large options around the $1.15 level also pulled the
euro lower.

The dollar, meanwhile, was little changed versus the yen to 111.27 yen.
(Source Reuters, Resea ¢ Ellj).
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Research Department @ ALPHA GOLD

24 December 2018

EUR/USD

Interest Rate: 0.00% (EU)/ 2.25%-2.50% (US)
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DATE OPEN HIGH LOW RANGE CLOSE CHANGE PREVIOUS
Dec 21 1.14476 1.14727 1.13549 117,8 1.13583 D 86,3 1.14446
Dec 20 1.13788 1.14846 1.13761 108,5 1.14446 ¢ 725 1.13721
Dec 19 1.13678 1.14381 1.13633 74,8 1.13721 ¢ 97 1.13624
Dec 18 1.13461 1.14011 1.13355 65,6 1.13624 ¢ 158 1.13466
Dec 17 1.13042 1.13566 1.13017 54,9 1.13466 ¢ 452 1.13014

WEEKLY DECEMBER NOVEMBER 2018

HIGH LOW HIGH LOW HIGH LOW HIGH LOwW
1.14846 1.13017 1.14846 1.12685 1.14985 1.12146 1.25542 1.12146
(20/Dec) (17/Dec) (20/Dec) (14/Dec) (07/Nov) (12/Nov) (16/Feb) (12/Nov)

ANALYSIS & RECOMMENDATION

1.1579 High Oct 17, 2018
1.1549 High Oct 22, 2018
RESISTANCE
1.1484 High Dec 18, 2018
1.1427 High on 1-Hourly Chart
1.1335 Low Dec 18, 2018
1.1301 Low Dec 17, 2018
SUPPORT
1.1266 Low Nov 28, 2018
1.1214 Low Nov 12, 2018
BUY -
SELL 1.1370
RECOMMENDATION STOP LOSS 1.1420
1.1300
TARGET
1.1270
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Research Department "4
24 December 2018 % F U T U F\) E S

Interest Rate: 2.25%-2.50% (US)/-0.1% (JP)
Daily JPY= 13/06/2018 - 24/12/2018 (JAK)
Price
cndl; JPY=; Bid 114.54 /Usb
21/12/2018; 111,28; 111,45; 110,92; 111,33 =115

EMA; JPY=; Bid(Open); 20
21/12/2018; 112,90
WMA; JPY=; Bid(Last); 555
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18 25 02 09 16 23 30 06 13 20 27 03 10 17 24 o1 08 15 22 29 05 12 19 26 03 10 17 24
Jun 18 | Jul 18 | Agust 18 | Sep 18 | Okt 18 | Nop 18 | Des 18
DATE OPEN HIGH LOow RANGE CLOSE CHANGE PREVIOUS
Dec 21 111.275 111.447 110.921 52,6 111.297 ¢ 10,5 111.192
Dec 20 112.403 112.591 110.801 179,0 111.192 D 124,6 112.438
Dec 19 112.466 112.653 112.078 57,5 112.438 D 5,4 112.492
Dec 18 112.813 112.837 112.237 60,0 112.492 D 31,8 112.810
Dec 17 113.308 113.508 112.669 83,9 112.810 D 55,3 113.363
WEEKLY DECEMBER NOVEMBER 2018
HIGH LOW HIGH LOow HIGH LOW HIGH Low
113.508 110.801 113.810 110.801 114.202 112.293 114.538 104.623
(17/Dec) (20/Dec) (03/Dec) (20/Dec) (12/Nov) (20/Nov) (04/0ct) (23/Mar)

ANALYSIS & RECOMMENDATION

113.26 High on 1-Hourly Chart
112.86 High Dec 18,2018
RESISTANCE
112.09 High on 1-Hourly Chart
111.68 High on 1-Hourly Chart
110.37 Low Sep 07,2018
109.76 Low Aug 21,2018
SUPPORT
109.17 Low Jun 08,2018
108.37 Low May 31,2018
BUY -
SELL 111.30
RECOMMENDATION STOP LOSS 111.80
110.60
TARGET
110.30
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Research Department

24 December 2018
GBP/USD
Interest Rate: 0.75% (GB)/ 2.25%-2.50% (US)

Daily GBP= 03/07/2018 - 02/01/2019 (JAK)
Price
uUsD
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21/12/2018; 1,2774 L12a
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Y et N M~ /‘/_\W_J\ww usD
gnlc/);nzzlzeoliz;: —:ochi)g(gL;S ik SN~—~—_ S S———————— Yvawe
09 16 23 30 06 13 27 03 10 24 01 o08 15 22 9 ‘o5 12 19 26 03 10 17 24 31
Juli 2018 | Agustus 2018 | September 2018 | Oktober 2018 Nopember 2018 | Desember 2018 |
DATE OPEN HIGH LOwW RANGE CLOSE CHANGE PREVIOUS
Dec 21 1.26556 1.26969 1.26171 79,8 1.26279 D 25,0 1.26529
Dec 20 1.26176 1.27063 1.26127 93,6 1.26529 ¢ 46,0 1.26069
Dec 19 1.26448 1.26784 1.26060 72,4 1.26069 D 22,6 1.26295
Dec 18 1.26137 1.27049 1.26095 95,4 1.26295 ¢ 16,7 1.26128
Dec 17 1.25803 1.26464 1.25732 73,2 1.26128 ¢ 293 1.25835
WEEKLY DECEMBER NOVEMBER 2018
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
1.27063 1.25732 1.28386 1.24794 1.31734 1.27223 1.43754 1.24794
(20/Dec) (17/Dec) (04/Dec) (11/Dec) (07/Nov) (15/Nov) (17/Apr) (11/Dec)
ANALYSIS & RECOMMENDATION
1.2926 High Nov 22,2018
1.2839 High Dec 04,2018
RESISTANCE
1.2759 High Dec 10,2018
1.2685 High Dec 13,2018
1.2573 Low on 1-Hourly Chart
1.2528 Low on 1-Hourly Chart
SUPPORT
1.2476 Low Dec 11,2018
1.2401 Low Apr 11,2017
BUY 1.2640
SELL ---
RECOMMENDATION STOP LOSS 1.2580
1.2720
TARGET
1.2760
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Research Department

24 December 2018

USD/CHF

Interest Rate: 2.25%-2.50% (US)/-1.25 to -0.25% (CH)
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DATE OPEN HIGH LOW RANGE CLOSE CHANGE PREVIOUS
Dec 21 0.98717 0.99557 0.98602 95,5 0.99487 ¢ 74,3 0.98744
Dec 20 0.99381 0.99513 0.98396 111,7 0.98744 D 70,0 0.99444
Dec 19 0.99212 0.99547 0.99053 49,4 0.99444 ¢ 311 0.99133
Dec 18 0.99281 0.99360 0.98987 37,3 0.99133 D 11,4 0.99247
Dec 17 0.99702 0.99813 0.99161 65,2 0.99247 D 52,1 0.99768
WEEKLY DECEMBER NOVEMBER 2018
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
0.99813 0.98396 1.00072 0.98396 1.01273 0.99077 1.01273 0.91863
(17/Dec) (20/Dec) (05/Dec) (20/Dec) (13/Nov) (20/Nov) (13/Nov) (16/Feb)
ANALYSIS & RECOMMENDATION
1.0128 High Nov 13,2018
1.0086 High Nov 16,2018
RESISTANCE
1.0007 High Dec 05,2018
0.9988 High Dec 06,2018
0.9879 Low Oct 12,2018
0.9827 Low Oct 02,2018
SUPPORT
0.9735 Low Sep 28,2018
0.9643 Low Sep 27,2018
BUY 0.9930
SELL ---
RECOMMENDATION STOP LOSS 0.9870
1.0010
TARGET
1.0050
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Research Department
24 December 2018

AUD/USD

Interest Rate: 1.5% (AU)/ 2.25%-2.50% (US)
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DATE OPEN HIGH LOow RANGE CLOSE CHANGE PREVIOUS
Dec 21 0.71099 0.71221 0.70395 82,6 0.70395 D 69,8 0.71093
Dec 20 0.71155 0.71476 0.70848 62,8 0.71093 ¢ 32 0.71061
Dec 19 0.71812 0.71994 0.70861 113,3 0.71061 D 68,9 0.71750
Dec 18 0.71722 0.72023 0.71640 38,3 0.71750 G 4 0.71746
Dec 17 0.71743 0.71859 0.71675 18,4 0.71746 D 3,1 0.71777
WEEKLY DECEMBER NOVEMBER 2018
HIGH LOwW HIGH LOow HIGH LOW HIGH Low
0.72023 0.70395 0.73922 0.70395 0.73341 0.70730 0.81346 0.70197
(18/Dec) (21/Dec) (04/Dec) (21/Dec) (16/Nov) (01/Nov) (26/Jan) (26/0ct)
ANALYSIS & RECOMMENDATION
0.7227 High Dec 14, 2018
0.7199 High Dec 19, 2018
RESISTANCE
0.7147 High Dec 20, 2018
0.7107 High on 1-Hourly Chart
0.7019 Low Oct 26, 2018
0.6982 Low Feb 11, 2016
SUPPORT
0.6917 Low Jan 26, 2016
0.6874 Low Jan 21, 2016
BUY -
SELL 0.7050
RECOMMENDATION STOP LOSS 0.7100
0.6980
TARGET
0.6950
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Research Department
24 December 2018

NZD/USD

Interest Rate: 1.75% (NZ)/ 2.25%-2.50% (US)
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DATE OPEN HIGH LOwW RANGE CLOSE CHANGE PREVIOUS
Dec 21 0.67688 0.67891 0.67048 84,3 0.67078 D 64,2 0.67720
Dec 20 0.67781 0.67893 0.67236 65,7 0.67720 ¢ 10,3 0.67617
Dec 19 0.68489 0.68693 0.67618 107,5 0.67617 D 83,5 0.68452
Dec 18 0.68005 0.68786 0.68005 78,1 0.68452 ¢ 53,4 0.67918
Dec 17 0.67946 0.68167 0.67835 33,2 0.67918 D 5,6 0.67974
WEEKLY DECEMBER NOVEMBER 2018
HIGH LOW HIGH LOwW HIGH LOW HIGH LOW
0.68786 0.67048 0.69684 0.67048 0.68858 0.65173 0.74359 0.64231
(18/Dec) (21/Dec) (04/Dec) (21/Dec) (28/Nov) (01/Nov) (16/Feb) (08/0ct)
ANALYSIS & RECOMMENDATION
0.6899 High Dec 12, 2018
0.6869 High Dec 19, 2018
RESISTANCE
0.6789 High Dec 20, 2018
0.6745 High on 1-Hourly Chart
0.6644 Low Nov 06, 2018
0.6517 Low Nov 01, 2018
SUPPORT
0.6463 Low Oct 26, 2018
0.6440 Low Oct 10, 2018
BUY —
SELL 0.6720
RECOMMENDATION STOP LOSS 0.6770
0.6650
TARGET
0.6620
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Research Department

24 December 2018

EUR/JPY

Interest Rate: 0.00% (EU)/-0.1% (JP)

Daily EURJPY=

29/06/2018 - 02/01/2019 (JAK)

Price
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Jul 18 | Agust 18 Sep 18 Okt 18 Nop 18 Des 18
DATE OPEN HIGH LOwW RANGE CLOSE CHANGE PREVIOUS
Dec 21 127.389 127.668 126.370 129,8 126.414 D 86,2 127.276
Dec 20 127.925 128.368 127.200 116,8 127.276 D 102,7 128.303
Dec 19 127.867 128.360 127.527 83,3 128.303 C 46,3 127.840
Dec 18 128.007 128.096 127.624 47,2 127.840 D 180 128.020
Dec 17 128.109 128.520 127.845 67,5 128.020 D 106 128.126
WEEKLY DECEMBER NOVEMBER 2018
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
128.520 126.370 129.237 126.370 130.130 127.482 137.486 124.602
(17/Dec) (21/Dec) (13/Dec) (21/Dec) (07/Nov) (13/Nov) (02/Feb) (29/May)
ANALYSIS & RECOMMENDATION
129.12 High Dec 14,2018
128.11 High Dec 18,2018
RESISTANCE
127.69 High on 1-Hourly Chart
127.03 High on 1-Hourly Chart
125.56 Low Aug 17,2018
124.89 Low Aug 15,2018
SUPPORT
123.63 Low Jun 21,2017
122.37 Low Jun 15,2017
BUY -
SELL 126.65
RECOMMENDATION STOP LOSS 127.35
125.75
TARGET
125.35
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Research Department
24 December 2018

Q

USD/CAD
Interest Rate: 2.25%-2.50% (US)/1.75% (CA)
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WEEKLY OPEN CURRENT PRICE
1.3379 1.3595
WEEKLY DECEMBER NOVEMBER 2018
HIGH LOwW HIGH LOw HIGH LOW HIGH Low
1.3602 1.3370 1.3602 1.3157 1.3359 1.3048 1.3602 1.2246
(21/Dec) (17/Dec) (21/Dec) (03/Dec) (28/Nov) (02/Nov) (21/Dec) (31/Jan)
ANALYSIS & RECOMMENDATION
1.3910 High Feb 26,2016
1.3859 High Feb 24,2016
RESISTANCE
1.3770 High May 11,2017
1.3669 High May 18,2017
1.3488 Low Dec 21,2018
1.3407 Low on 1-Hourly Chart
SUPPORT
1.3370 Low Dec 17,2018
1.3343 Low Dec 14,2018
BUY 1.3575
SELL ———--
RECOMMENDATION STOP LOSS 1.3500
1.3665
TARGET
1.3705
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PRECIOUS METAL

Gold down on profit-taking but on track for weekly rise - Reuters News

Gold fell on profit-taking on Friday, a day after bullion touched a
' near six-month high and the dollar rebounded, but the metal
» stayed on track for a weekly gain as the appetite for risk waned.
Spot gold fell 0.4 percent to $1,254.81 per ounce at 2:04 p.m.
EST (1904 GMT), after hitting its highest since June 26 of
$1,266.40 on Thursday.

The yellow metal was, however, on course for a weekly gain of
about 1.3 percent.

U.S. gold futures settled down 0.8 percent, at 1,258.10 per

ounce.

"There was some profit-taking as the US dollar remains resilient," said Tai Wong, head of base and
precious metals derivatives trading at BMO. "Friday's data saw softer growth but price indicators like
personal spending and per capita expenditure were stronger which could argue, at the margin, against a
Fed rate hike pause."

The U.S. economy slowed slightly more than previously estimated in the third quarter, but U.S.
consumer spending increased solidly in November as households bought motor vehicles and spent
more on utilities, data by the U.S. Commerce Department showed.

The dollar recovered, attracting safe-haven buying as persistent equity market turbulence and
possibilities of a U.S. government shutdown taxed investors' affinity for risk-taking.

U.S. President Donald Trump conceded there was a good chance the Senate would not approve his
demand for S5 billion to fund his border wall project, and reiterated the likelihood of a government
shutdown beginning at midnight.

Fears of a shutdown also compounded worries in stock markets, which extended a week-long sell-off,
prompting some safe-haven inflows into bullion.

"It's still a very keen risk-off mentality in the world marketplace heading into the weekend and into the
Christmas holiday next week," Kitco Metals senior analyst Jim Wyckoff wrote in a note.

Holdings of the SPDR Gold Trust GLD, the world's largest gold-backed exchange-traded fund, slipped 0.3
percent on Thursday, after reaching a four-month high earlier this week.

Among other metals, palladium 3.08 percent to $1,225.50 per ounce.

Silver fell about 1 percent to $14.61 per ounce, but has gained about 0.4 percent so far this week.
Platinum fell 0.7 percent, to $788.10, and is headed for a seventh consecutive weekly decline.

(Source Reuters, Researé¢hElli)
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24 December 2018

GOLD (XAU/USD)
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DATE OPEN HIGH LOwW RANGE CLOSE CHANGE PREVIOUS
Dec 21 1260.160 1262.620 1253.810 8.81 1255.290 D 4.27 1259.560
Dec 20 1242.950 1266.370 1242.630 23.74 1259.560 ¢ 16.70 1242.860
Dec 19 1249.680 1257.910 1241.610 16.30 1242.860 D 6.47 1249.330
Dec 18 1245.970 1250.280 1244.980 5.30 1249.330 C 3.56 1245.770
Dec 17 1237.280 1248.000 1235.730 12.27 1245.770 c 74 1238.360

WEEKLY DECEMBER NOVEMBER 2018
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
1266.370 1235.730 1266.370 1221.200 1237.250 1196.200 1365.910 1160.130
(20/Dec) (17/Dec) (20/Dec) (03/Dec) (01/Nov) (13/Nov) (25/Jan) (16/Aug)
ANALYSIS & RECOMMENDATION
1276.24 High Jun 20, 2018
1272.32 High Jun 25, 2018
RESISTANCE
1266.37 High Dec 20, 2018
1262.62 High on 1-Hourly Chart
1253.81 Low on 1-Hourly Chart
1241.61 Low Dec 19, 2018
SUPPORT
1235.73 Low Dec 17, 2018
1230.41 Low Dec 04, 2018
BUY
SELL 1256.50
RECOMMENDATION STOP LOSS 1262.50
1248.50
TARGET
1243.50
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SILVER (XAG/USD)
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DATE OPEN HIGH LOwW RANGE CLOSE CHANGE PREVIOUS
Dec 21 14.754 14.779 14.591 0.19 14.602 D 0.14 14.743
Dec 20 14.582 14.826 14.540 0.29 14.743 ¢ 0.16 14.583
Dec 19 14.630 14.807 14.536 0.27 14.583 D 0.03 14.617
Dec 18 14.644 14.704 14.595 0.11 14.617 D 0.03 14.647
Dec 17 14.554 14.686 14.534 0.15 14.647 ¢ 0.08 14.563
WEEKLY DECEMBER NOVEMBER 2018
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
14.826 14.534 14.826 14.189 14.895 13.879 17.682 13.879
(20/Dec) (17/Dec) (20/Dec) (03/Dec) (02/Nov) (14/Nov) (25/Jan) (14/Nov)
ANALYSIS & RECOMMENDATION
15.31 High Aug 13, 2018
14.98 High Aug 28, 2018
RESISTANCE
14.82 High Dec 20, 2018
14.73 High on 1-Hourly Chart
14.54 Low Dec 20, 2018
14.46 Low Dec 10, 2018
SUPPORT
14.32 Low Dec 06, 2018
14.18 Low Dec 03, 2018
BUY -
SELL 14.70
RECOMMENDATION STOP LOSS 14.80
14.50
TARGET
14.40
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Crude drops more than 11 percent in week as supply weighs - Reuters News

Oil prices fell on Friday to their lowest since the third quarter of 2017, heading
for losses of more than 11 percent in a week, as global oversupply kept buyers
away from the market ahead of holidays over the next two weeks.

Crude has lost ground along with major equity markets as investors fret about
the strength of the global economy heading into next year. The prospect of a
possible government shutdown in the United States, the world's biggest oil
consumer, has added to investors' worries.

Oil markets have pulled back amid concerns about oversupply, despite planned production cuts by the
Organization of the Petroleum Exporting Countries.

"OPEC folks are not doing a good job of convincing the international oil community that they are going to be a
strong advocate of their supply cut program," said Bob Yawger, director of futures at Mizuho in New York.

The price declines were exacerbated by thin trade and risk aversion ahead of the Christmas and New Year
holidays, traders said.

Brent crude fell 53 cents, or nearly 1 percent, to settle at $53.82 a barrel, after falling during the session to
$52.79 a barrel, the weakest since September 2017.

U.S. light crude oil settled down 29 cents at $45.59 a barrel, after earlier touching a session low of $45.13 a
barrel.

Both contracts fell more than 11 percent in the week. Since reaching multi-year highs at the beginning of
October, both crude oil benchmarks have lost more than a third of their value in their steepest decline for three
years.

The big oil producers in OPEC, dominated by Middle East Gulf states reliant on energy exports, have agreed to
reduce production to try to push up prices.

But those output cuts - a reduction with Russia and other non-OPEC producers of 1.2 million bpd - do not kick in
until next month, and meanwhile global inventories are growing fast.

"The bear fest continues," said Stephen Brennock, analyst at London brokerage PVM Oil.

"According to OPEC's own forecasts, global oil stocks will build by 500,000 bpd in the first half of 2019. This will
compound a glut in OECD commercial oil stocks."

To show its commitment to reducing supply, OPEC will release a table detailing output cut quotas for its
members and allies such as Russia, OPEC Secretary General Mohammad Barkindo said in a letter reviewed by
Reuters.

The proposed cut of 1.2 million bpd was an effective reduction for member countries of 3.02 percent, Barkindo
said.

That is higher than the initially discussed cut of 2.5 percent as OPEC seeks to accommodate Iran, Libya and
Venezuela, which are exempt from any requirement to cut.

Driving the sell-off has been sustained oversupply as the United States has emerged as the world's biggest crude
producer thanks to the success of its shale industry.

The United States now pumps 11.6 million barrels per day (bpd) of crude, more than either Saudi Arabia or
Russia.

U.S. energy companies added oil rigs for the first time in the past three weeks, General Electric Co's Baker Hughes
energy services firm said in its closely followed report on Friday.

Drillers added 10 oil rigs in the week to Dec. 21, bringing the total count to 883.

This was the biggest gain in rigs since early November.

(Source Reuters, Researglell)

GLOBAL MARKETS & ECONOMIES | WEEKLY ECONOMIC CALENDAR | ASIAN STOCK INDICATORS | CURRENCIES | PRECIOUS METAL | OIL Page [ 26



Research Department

24 December 2018
CLG9/USD (OIL)
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DATE OPEN HIGH LOwW RANGE CLOSE CHANGE PREVIOUS
Dec 21 46.24 46.76 45.13 1.63 45.40 D 0.81 46.21
Dec 20 47.39 47.50 45.67 1.83 46.21 D 1.19 47.40
Dec 19 46.30 48.34 46.30 2.04 47.40 ¢ 117 46.23
Dec 18 49.44 49.87 46.11 3.76 46.23 D 3.23 49.46
Dec 17 (CLG9) 51.62 51.85 49.03 2.82 49.15 D 2.06 51.21
Dec 17 (CLF9) 51.92 52.13 49.34 2.79 49.46 D 2.02 51.48
WEEKLY DECEMBER NOVEMBER
HIGH LOW HIGH LOwW HIGH LOW HIGH LOW
52.13 45.13 54.53 45.13 65.36 49.40 76.88 45.13
(17/Dec) (21/Dec) (04/Dec) (21/Dec) (01/Nov) (29/Nov) (03/0ct) (21/Dec)
ANALYSIS & RECOMMENDATION
49.87 High Dec 18, 2018
48.34 High Dec 19, 2018
RESISTANCE
47.54 High Dec 20, 2018
46.76 High on 1-Hourly Chart
44.98 Low Jul 13, 2017
43.64 Low Jul 10, 2017
SUPPORT
42.62 Low Jun 26, 2017
42.04 Low Jun 21, 2017
BUY -
SELL 45.90
RECOMMENDATION STOP LOSS 46.90
44.60
TARGET
43.90
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