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GLOBAL MARKETS 
¶ The U.S. dollar rose on Tuesday against a basket of major currencies following an upbeat 

economic assessment from the head of the U.S. Federal Reserve, while world stocks climbed as 
a heavy week of corporate earnings also kicked into gear. 

 

GLOBAL ECONOMIES 

¶ Australia's central bank stressed there was no need to move interest rates as inflation remained 
tepid while high household debt and the threat of a full-blown global trade war added to risks. 

¶ New Zealand's consumer price index (CPI) rose by an annual 1.5 percent in the second quarter, 
falling short of expectations and briefly pushing down the local currency, but was seen as 
unlikely to sway the central bank from keeping its rates on hold. 

¶ China is still confident of hitting its economic growth target of around 6.5 percent this year 
despite views that it faces a bumpy second half as a trade row with the United States intensifies, 
the state planning agency said on Tuesday. 

¶ Japan's government is expected to go ahead with a long-planned sales tax hike next year, a 
Reuters poll found on Tuesday, although it may be postponed again if the yen spikes or trade 
disputes rattle the economy. 

¶ The European Central Bank should not tie its hands too early when it comes to future monetary 
policy decisions, but look instead at how the economy pans out, Finland's new central bank 
governor Olli Rehn told Reuters on Tuesday. 

¶ The Bank of England will nudge up borrowing costs next month, according to economists polled 
by Reuters this week who have grown a bit more confident Britain will strike a free trade deal 
with the European Union. 

¶ U.S. Federal Reserve Chairman Jerome Powell, discounting the risk that a trade war may throw a 
global recovery off track, said the economy is on the cusp of "several years" where the job 
market remains strong and inflation stays around the Fed's 2 percent target. 
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GLOBAL MARKETS 

U.S. & Global Markets ς The U.S. dollar rose on Tuesday against a basket 
of major currencies following an upbeat economic assessment from the 
head of the U.S. Federal Reserve, while world stocks climbed as a heavy 
week of corporate earnings also kicked into gear. 
Wall Street's main indexes erased losses from the start of the session to 
end solidly positive. The U.S. two-year Treasury yield rose to its highest 
level in nearly a decade, with the yield curve at its flattest in nearly 11 
years.  
In testimony, Fed Chairman Jerome Powell said he sees the United States 
on track for years more of steady growth.  
"He reiterated the view of the economy as being strong, growing at a solid 
pace with recent inflation data as more or less encouraging," said Peter 
Cecchini, chief market strategist at Cantor Fitzgerald in New York. 
Powell was challenged in a congressional hearing by senators worried the 
Trump administration's trade policies were already damaging businesses.  
Concerns over a global trade dispute have roiled markets over the past few 
months. But in written testimony to the Senate Banking Committee and in 
his response to questions about a possible "trade war," Powell largely 
discounted the risks.  
"He basically completely dismissed any concerns about a trade tariff war," 
said Boris Schlossberg, director of FX strategy at BK Asset Management in 
New York. 
The Dow Jones Industrial Average rose 55.53 points, or 0.22 percent, to 
25,119.89, the S&P 500 gained 11.12 points, or 0.40 percent, to 2,809.55 
and the Nasdaq Composite added 49.40 points, or 0.63 percent, to 
7,855.12. 
As a busy week of corporate earnings began, Netflix Inc shares dropped 5.2 
percent after the company's subscriber growth fell short of Wall Street 
expectations, while Johnson & Johnson shares gained 3.5 percent, boosting 
the S&P 500 and the Dow industrials, after the healthcare company's 
results topped estimates.  
The pan-European FTSEurofirst 300 index rose 0.26 percent, helped by 
Powell's testimony, amid a batch of mixed company updates.  
MSCI's gauge of stocks across the globe gained 0.18 percent. 
The dollar index, tracked against a basket of major currencies, rose 0.47 
percent, with the euro down 0.4 percent to $1.1662.  
Sterling dropped to a four-month low against the euro and a roughly three-
week trough versus the dollar as investors expected more Brexit challenges 
after Theresa May's government only narrowly won a vote on a trade bill 
before the British parliament.  
Benchmark U.S. 10-year notes last fell 2/32 in price to yield 2.8637 
percent, from 2.856 percent late on Monday.  
The spread between two-year and 10-year Treasury yields hovered at its 
tightest level since July 2007, as Powell's comments supported traders' 
views of further rate increases from the U.S. central bank.    

(Source Reuters, Research ς @her1en) 
 
GLOBAL ECONOMIES 

Australia ς Australia's central bank stressed there was no need to move 
interest rates as inflation remained tepid while high household debt and 
the threat of a full-blown global trade war added to risks.  
The Reserve Bank of Australia's (RBA) Board agreed the next move in the 
cash rate would more likely be an increase but saw "no strong case" for a 
near-term shift, Tuesday's minutes of its July policy meeting showed. 
"Rather, the Board assessed that it would be appropriate to hold the cash 
rate steady and for the Bank to be a source of stability and confidence," 
the minutes showed. 
The RBA last cut rates to 1.5 percent in August 2016, notching up the 
longest period without a change in modern history. Financial markets  are 
wagering this steady spell could extend beyond 2019. 

Governor Philip Lowe has repeatedly said any increase in cash rates is still 
some time away as wage growth and prices show scant sign of heating up 
soon.  
The case for a hike has also been weakened by a cooling in the country's 
once red-hot housing market. A clamp down by regulators on investment 
lending and rising funding costs for banks mean house prices nationally are 
now falling for the first time since 2012. 
Data out this month from property consultant CoreLogic showed home 
prices in Sydney were down 4.5 percent in June from a year ago, the 
sharpest decline since the global financial crisis of 2008. Annual price 
growth in Melbourne had slowed to just 1.0 percent, from a double-digit 
pace last year. 
Board members spent considerable time discussing household debt which 
is at all-time highs as a percentage of disposable income. 
Members noted that a "material" portion of household debt is held by 
lower-income households while the lion's share is with high- and mid-
income households who have more stable jobs and larger savings buffer. 
But while their assets exceeded the value of debt they were mostly illiquid 
such as superannuation and real estate.  
"Households with high debt levels are more vulnerable to economic shocks 
and therefore more likely to reduce consumption in the face of uncertainty 
about their future income," the minutes showed. 
"Accordingly, members agreed that household balance sheets continued to 
warrant close and careful monitoring." 
U.S. President Donald Trump's tariffs against China, Australia's single 
biggest export market, and Europe have also added to uncertainties. 
At recent events, Lowe called a potential trade war the greatest single 
external threat to Australia's prosperity. Two-way trade accounts for 
around 45 percent of Australia's annual gross domestic product (GDP). 
Last month, the White House enacted tariffs on $34 billion in Chinese 
goods. Beijing quickly responded with a 25 percent levy on 659 U.S. 
products ranging from soybeans and autos to seafood.  
The Trump administration further raised the stakes in its trade row with 
China, saying it would slap 10 percent tariffs on an extra $200 billion worth 
of Chinese imports. 

 
New Zealand ς New Zealand's consumer price index (CPI) rose by an 
annual 1.5 percent in the second quarter, falling short of expectations and 
briefly pushing down the local currency, but was seen as unlikely to sway 
the central bank from keeping its rates on hold. 
The CPI rose 0.4 percent in the three months to the end of June, in line 
with central bank forecasts but a touch short of the 0.5 percent predicted 
on average by economists, data from Statistics New Zealand showed on 
Tuesday. 
The below-expectations outcome initially drove the New Zealand dollar 
down to $0.6756 from $0.6771 but the currency quickly recovered before 
rising to $0.6785. 
Tuesday's data suggests inflation is on track to meet the Reserve Bank of 
New Zealand's (RBNZ) target midpoint of 2 percent after sinking close to 
the bottom of its band at 1.1 percent in the first quarter. 
Nevertheless, the RBNZ was thought likely to maintain its cautious stance 
for some time to come as it works to ensure inflation stabilises around 2 
percent over time. 
"We continue to expect the RBNZ to tread carefully until it sees evidence of 
widespread pricing pressures building," said ASB Chief Economist Nick 
Tuffley. 
"Although higher tradable inflation (petrol prices) looks set to lift headline 
CPI back up towards 2 percent by the end of the year, there remains 
elusive evidence yet of a sustained lift in underlying inflation pressures," he 
added. 
The main driver of inflation was rising housing costs with rents up an 
annual 2.5 percent and construction of new dwellings costing 3.9 percent 
more. 
Higher prices for petrol, which rose 2.3 percent, were also a key 
contributor, but the RBNZ has signalled in the past it would look through 
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factors heavily influenced by volatile global commodity markets as it 
focuses on core inflation. 
The RBNZ slashed rates to a record low of 1.75 percent in 2016 and has 
signalled it will keep them there until well into 2019. The bank will 
announce its next rates decision on August 9. 

 

China ς China is still confident of hitting its economic growth target of 

around 6.5 percent this year despite views that it faces a bumpy second 
half as a trade row with the United States intensifies, the state planning 
agency said on Tuesday. 
The remarks came a day after China reported slightly slower growth for the 
second quarter and the weakest expansion in factory activity in June in two 
years, suggesting a further softening in business conditions in coming 
months as trade pressures build.  
Even after Monday's weaker data and the latest U.S. tariffs, most 
economists predict Beijing is still likely to come in around its official GDP 
growth target this year, though some China watchers believe activity levels 
are already much weaker than official data suggest. 
Yan Pengcheng, spokesman for the National Development and Reform 
Commission (NDRC), told a news conference that China has ample policy 
room to deal with any shocks. 
"Overall, We have the confidence, conditions, and enough capability to 
effectively cope with the uncertainties in the world economy and make 
sure we accomplish the target we set at the beginning of the year," said 
Yan. 
Yan said he was responding to "some views" that China will have a tough 
time keeping maintaining stable economic development in the second half 
this year due to the Sino-U.S. trade frictions and domestic structural 
problems.  
"China will improve the flexibility of macro-economic policy and ensure the 
macro-economic fundamentals remain stable," said Yan, adding that 
policymakers also will expand effective investment and look for ways to 
boost domestic demand.  
IŜ ŎƛǘŜŘ ŀ ƴǳƳōŜǊ ƻŦ ǎǳǇǇƻǊǘƛǾŜ ŦŀŎǘƻǊǎ ŦƻǊ ǘƘŜ ŜŎƻƴƻƳȅΣ ƛƴŎƭǳŘƛƴƎ /ƘƛƴŀΩǎ 
ƭƻǿ ōǳŘƎŜǘ ŘŜŦƛŎƛǘ Ǌŀǘƛƻ ŀƴŘ ƎƻǾŜǊƴƳŜƴǘ ŘŜōǘ ƭŜǾŜƭǎΣ ŎƻƳƳŜǊŎƛŀƭ ōŀƴƪǎΩ 
high capital adequacy ratio and provision coverage ratio, declining 
corporate debt levels and plenty of policy tools that authorities can 
employ. 
Yan also said the NDRC had approved 102 fixed-asset investment projects 
in the first half of this year, worth a combined 260.3 billion yuan ($39 
billion).  
China's economy has already felt the pinch from a multi-year crackdown on 
riskier lending that has driven up corporate borrowing costs. Policymakers 
have started to step up support for the economy and may be softening 
their campaign to reduce a rapid build-up in debt. 
For firms impacted by the Sino-U.S. trade frictions, China will provide 
"targeted" help after assessment of the impact, Yan said, without giving 
details. 
"If the trade war does hit the economy hard, then the government will 
substantially increase investment, especially in high-tech sectors. This will 
help stabilise economic growth and job security to stave off social unrest," 
economists at ING said in a note on Monday. 
"In this instance, the central bank will put financial deleveraging aside to 
focus on growth." 
But ING added: "Though the government will provide support via fiscal and 
monetary policies, it is inevitable that industrial production will slow (as 
the trade war weighs on manufacturing and logistics sectors), which could 
hurt wage growth and consumption." 
 

Japan ς Japan's government is expected to go ahead with a long-planned 
sales tax hike next year, a Reuters poll found on Tuesday, although it may 
be postponed again if the yen spikes or trade disputes rattle the economy. 
Two-thirds of economists Reuters polled said there was at least an 80 
percent chance Japan would raise the sales tax to raise the revenues it 
needs to cover growing social security payments for an aging population. 

The government has twice postponed raising the tax to 10 percent for fear 
of triggering a recession, which is what happened after when the sales tax 
was lifted to 8 percent from 5 percent in 2014. 
All but two of the 36 economists polled over July 3-13 said there was a 
greater than a 50 percent chance Prime Minister Shinzo Abe's government 
will press ahead with the hike in October 2019. 
Four respondents said a hike at that time was "almost 100 percent 
certain", while 21 put the likelihood at around 80 percent. Six picked 
"about 70 percent" and three opted for "about 60 percent".  
Asked under what circumstances the government would postpone the tax 
hike, 12 economists said "if the yen strengthens or share prices tumble," 
six chose "if trade disputes worsen," and five each selected "if the 
economy contracts again" and "if consumer spending deteriorates". Eight 
economists picked other factors. 
In the event of a global slowdown, said Masaaki Kanno, chief economist at 
Sony Financial Holdings, "the government is likely to delay the sales tax 
hike". 
 

Euro Zone ς The European Central Bank should not tie its hands too early 
when it comes to future monetary policy decisions, but look instead at how 
the economy pans out, Finland's new central bank governor Olli Rehn told 
Reuters on Tuesday. 
The ECB said last month it expects to end its 2.6 trillion euro ($3.0 trillion) 
bond-buying programme at the end of the year and to keep interest rates 
at their current, record low level "through the summer of 2019", leading 
investors to price in a hike in October of next year. 
Rehn, who succeeded Erkki Liikanen as the Bank of Finland governor last 
week, backed current market expectations but said any decision should 
depend on economic data in the intervening time. 
"I think it's indeed important to underline the data-dependent nature of 
decision-making," he said in an interview. 
"I recognise the importance of forward guidance, but on the other hand, it 
is wise in monetary policy not to tie one's hands too early if there's no 
need." 
Reuters reported last week that ECB policymakers were split over the 
timing of their first rate hike since 2011 and about the meaning of 
"through the summer". 
Some said an increase, which would mark a turning point after years of 
aggressive monetary stimulus, was possible as early as July 2019, but 
others ruled out a move until autumn, several sources said. 
Rehn, who worked as the EU's top economic official during the euro zone 
debt crisis, said markets were interpreting the guidance correctly as they 
price a rate hike for October next year. 
"The ECB has shown by its actions that its communication is correct and 
credible ... The markets seem to be reading the forward guidance of the 
ECB correctly." 
 

UK ς The Bank of England will nudge up borrowing costs next month, 
according to economists polled by Reuters this week who have grown a bit 
more confident Britain will strike a free trade deal with the European 
Union. 
Britain is due to part ways with the EU in eight months, ending a 40-plus 
year marriage, and on Monday Prime Minister Theresa May narrowly won 
a series of votes in parliament, keeping her newly arranged strategy on 
how to leave just about on track.  
May has vowed to stick to her plan to negotiate the closest possible trade 
ties with the EU. But she faces another battle - over trade - in parliament 
later on Tuesday, with pro-EU lawmakers hoping to influence her plans.  
The latest Reuters poll, taken mostly ahead of Monday's vote, gave a 
median 20 percent chance of a hard Brexit whereby no deal is reached by 
the end of March 2019. That was unchanged from a June poll. 
Instead, the two sides agreeing on an EU-UK free trade agreement was 
seen as the most likely outcome, as it has been since polling first began on 
this in late 2016.  
Second most likely was membership of the European Economic Area, 
under which Britain would pay to maintain full access to the EU Single 
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Market. Those views appear to have solidified from last month, with more 
common contributors picking those two options. 
In third place was leaving without a deal and trading under basic World 
Trade Organization rules. Bringing up the rear was Brexit being cancelled, 
but no respondent put that as their first or second most likely option.  
The overall order was the same as in a June poll. 
"Our base case remains that the EU and the UK will come to a last-minute 
agreement on a comprehensive Free Trade Agreement, which would 
commence when the transition period ends in December 2020," said 
Stefan Koopman at Rabobank. 
"Given how UK domestic politics evolve, however, it would be foolish to 
underestimate the risk of a hard Brexit without such an agreement." 
 

U.S. ς U.S. Federal Reserve Chairman Jerome Powell, discounting the risk 
that a trade war may throw a global recovery off track, said the economy is 
on the cusp of "several years" where the job market remains strong and 
inflation stays around the Fed's 2 percent target. 
In written testimony delivered to the Senate Banking Committee on 
Tuesday, the Fed chair signaled not just that he believes the economy is 
doing well, but that an era of stable growth may continue provided the Fed 
gets its policy decisions right. 
"With appropriate monetary policy, the job market will remain strong and 
inflation will stay near 2 percent over the next several years," Powell said 
in one of the strongest affirmations yet that the Fed is within reach of its 
dual policy targets more than a decade after the United States endured a 
deep financial crisis and recession. 
The Fed "believes that - for now - the best way forward is to keep gradually 
raising the federal funds rate" in a way that keeps pace with a 
strengthening economy but does not raise rates so high or so fast that it 
weakens growth, Powell said. 
Stock and bond markets were largely flat as Powell began his testimony, 
and analysts said there was little of surprise in the initial message. 
"His takeaway was the job market is strong, inflation is going to stay near 2 
percent. To me that means two more hikes this year," said Peter Cecchini, 
chief market strategist at Cantor Fitzgerald in New York.  

Powell did not address his individual views on the appropriate pace of 
tightening or whether he thinks, as some of his colleagues have argued, 
that the Fed should pause its rate hike cycle sometime next year if inflation 
remains under control. But markets expect the central bank to raise rates 
two more times this year from the current target level of between 1.75 and 
2 percent. 
Powell took questions from Senators after presenting his written 
statement to them, and will appear before a House committee on 
Wednesday. 
Powell and other Fed officials have in recent remarks pointedly declined to 
declare "victory" in their effort to hit the 2 percent inflation target, though 
most have acknowledged that, with joblessness at 4 percent, their 
employment goal has been reached. 
But the Fed's preferred measure of inflation hit 2.3 percent in May, and 
was right at 2 percent after excluding more volatile food and energy prices. 
Inflation is "close" to the Fed's target and "the recent data are 
encouraging," Powell said as he laid out the reasons why he felt the United 
States' near decade-long expansion was set to continue. 
Still-low interest rates, a stable financial system, ongoing global growth and 
the boost from recent tax cuts and increased federal spending "continue to 
support the expansion" Powell said. 
After a solid start to the year, growth appears to have accelerated as 
"robust job gains, rising after-tax incomes, and optimism among 
households have lifted consumer spending in recent months. Investment 
by businesses has continued to grow at a healthy rate," Powell said. 
Powell did nod to the uncertainty surrounding the Trump administration's 
trade policies, which organizations like the International Monetary Fund 
have warned could curb global growth if ongoing rounds of U.S. tariffs and 
retaliation by other countries raise prices, lower demand, and disrupt 
global business supply chains. 
But "it is difficult to predict the ultimate outcome of current discussions 
over trade policy," he said. Overall the risks to the economy were "roughly 
balanced," with the "most likely path for the economy" one of continued 
job gains, moderate inflation, and steady growth. 

(Source Reuters, Research ς @her1en) 
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ECONOMIC INDICATORS 

 
 

DATE WIB CTY INDICATORS PER ACTUAL FORECAST PREV. REV. 

15-Jul - 25-Jul N/A KR CPI YoY Jun - -- 2.3%  

Mon/16-Jul-18 05:30 NZ Performance Services Index Jun 52.8 -- 57.3 57.1 
 09:00 CN GDP SA QoQ 2Q 1.8% 1.6% 1.4%  

 09:00 CN GDP YoY 2Q 6.7% 6.7% 6.8%  
 09:00 CN GDP YTD YoY 2Q 6.8% 6.7% 6.8%  

 09:00 CN Industrial Production YoY Jun 6.0% 6.5% 6.8%  
 09:00 CN Industrial Production YTD YoY Jun 6.7% 6.8% 6.9%  
 09:00 CN Retail Sales YoY Jun 9.0% 8.8% 8.5%  

 09:00 CN Retail Sales YTD YoY Jun 9.4% 9.4% 9.5%  
 09:00 CN Surveyed Jobless Rate Jun 4.8% -- 4.8%  

 16:00 EZ Trade Balance NSA May 16.5b 17.6b 16.7b  
 16:00 EZ Trade Balance SA May 16.9b 18.6b 18.1b 18.0b 

 19:30 US Empire Manufacturing Jul 22.6 21 25  
 19:30 US Retail Sales Advance MoM Jun 0.5% 0.5% 0.8% 1.3% 

 19:30 US Retail Sales Control Group Jun 0.0% 0.4% 0.5%  
 19:30 US Retail Sales Ex Auto and Gas Jun 0.3% 0.4% 0.8% 1.3% 

 19:30 US Retail Sales Ex Auto MoM Jun 0.4% 0.3% 0.9% 1.4% 
 21:00 US Business Inventories May 0.4% 0.4% 0.3%  

 All Day JP Bank Holiday/Marine Day      

Tue/17-Jul-18 05:45 NZ CPI QoQ 2Q 0.4% 0.5% 0.5%  
 05:45 NZ CPI YoY 2Q 1.5% 1.6% 1.1%  

 08:30 AU RBA July Meeting Minutes      
 15:30 GB Average Weekly Earnings 3M/YoY May 2.5% 2.5% 2.5% 2.6% 

 15:30 GB Claimant Count Rate Jun 2.5% -- 2.5%  
 15:30 GB Employment Change 3M/3M May 137k 115k 146k  

 15:30 GB ILO Unemployment Rate 3Mths May 4.2% 4.2% 4.2%  
 15:30 GB Jobless Claims Change Jun 7.8k -- -7.7k -3.0k 
 15:30 GB Weekly Earnings ex Bonus 3M/YoY May 2.7% 2.7% 2.8%  

 19:30 CA Manufacturing Sales MoM May 0.8% 0.7% -1.3% -1.0% 
 20:15 US Capacity Utilization Jun 78% 78.3% 77.9% 77.7% 

 20:15 US Industrial Production MoM Jun 0.6% 0.5% -0.1% -0.5% 
 20:15 US Manufacturing (SIC) Production Jun 0.8% 0.7% -0.7% -1.0% 

 21:00 US NAHB Housing Market Index Jul 68 68 68  

 21:00 US 
Powell to Deliver Semi-Annual Testimony Before Senate 
Panel      

Wed/18-Jul-18 07:30 AU Westpac Leading Index MoM Jun  -- -0.22%  
 15:30 GB CPI Core YoY Jun  -- 2.1%  

 15:30 GB CPI MoM Jun  -- 0.4%  
 15:30 GB CPI YoY Jun  -- 2.4%  

 15:30 GB CPIH YoY Jun  -- 2.3%  
 15:30 GB PPI Input NSA MoM Jun  -- 2.8%  

 15:30 GB PPI Input NSA YoY Jun  -- 9.2%  
 15:30 GB PPI Output Core NSA MoM Jun  -- 0.2%  
 15:30 GB PPI Output Core NSA YoY Jun  -- 2.1%  

 15:30 GB PPI Output NSA MoM Jun  -- 0.4%  
 15:30 GB PPI Output NSA YoY Jun  -- 2.9%  

 15:30 GB Retail Price Index Jun  -- 280.7  
 15:30 GB RPI Ex Mort Int.Payments (YoY) Jun  -- 3.4%  

 15:30 GB RPI MoM Jun  -- 0.4%  
 15:30 GB RPI YoY Jun  -- 3.3%  

 16:00 EZ Construction Output MoM May  -- 1.8%  
 16:00 EZ Construction Output YoY May  -- 1.8%  

 16:00 EZ CPI Core YoY Jun F  -- 1.0%  
 16:00 EZ CPI MoM Jun  -- 0.5%  

 16:00 EZ CPI YoY Jun F  -- 1.9%  
 19:30 US Building Permits Jun  1323k 1301k  
 19:30 US Building Permits MoM Jun  1.7% -4.6%  

 19:30 US Housing Starts Jun  1325k 1350k  
 19:30 US Housing Starts MoM Jun  -1.7% 5.0%  

 21:30 US DOE Cushing OK Crude Inventory Jul-13  -- -2062k  
 21:30 US DOE U.S. Crude Oil Inventories Jul-13  -- -12633k  

 21:30 US DOE U.S. Distillate Inventory Jul-13  -- 4125k  
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(Source: Bloomberg-Reuters-Forexfactory-DailyFX-Tradingeconomics-FXStreet, Research: @LukmanLoeng,@her1en,rizal) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 21:30 US DOE U.S. Gasoline Inventories Jul-13  -- -694k  

Thu/19-Jul-18 01:00 US U.S. Federal Reserve Releases Beige Book      
 06:50 JP Exports YoY Jun  -- 8.1%  

 06:50 JP Imports YoY Jun  -- 14.0%  
 06:50 JP Trade Balance Jun  -- -¥578.3b  

 06:50 JP Trade Balance Adjusted Jun  -- -¥296.8b  
 08:30 AU Employment Change Jun  -- 12.0k  

 08:30 AU Full Time Employment Change Jun  -- -20.6k  
 08:30 AU NAB Business Confidence 2Q  -- 7  

 08:30 AU Part Time Employment Change Jun  -- 32.6k  
 08:30 AU Participation Rate Jun  -- 65.5%  

 08:30 AU Unemployment Rate Jun  5.4% 5.4%  
 N/A HK Composite Interest Rate Jun  -- 0.46%  
 13:00 CH Exports Real MoM Jun  -- 0.0%  

 13:00 CH Imports Real MoM Jun  -- 3.1%  
 13:00 JP Machine Tool Orders YoY Jun F  -- 11.4%  

19-Jul - 25-Jul N/A GB CBI Business Optimism Jul  -- -4  
19-Jul - 25-Jul N/A GB CBI Trends Selling Prices Jul  -- 13  

19-Jul - 25-Jul N/A GB CBI Trends Total Orders Jul  -- 13  
 15:30 GB Retail Sales Ex Auto Fuel MoM Jun  -- 1.3%  

 15:30 GB Retail Sales Ex Auto Fuel YoY Jun  -- 4.4%  
 15:30 GB Retail Sales Inc Auto Fuel MoM Jun  -- 1.3%  

 15:30 GB Retail Sales Inc Auto Fuel YoY Jun  -- 3.9%  
 15:30 HK Unemployment Rate SA Jun  -- 2.8%  

 19:30 CA ADP Publishes June Payrolls Report      
 19:30 US Continuing Claims Jul-07  -- 1739k  
 19:30 US Initial Jobless Claims Jul-14  221k 214k  

 19:30 US Philadelphia Fed Business Outlook Jul  20.5 19.9  
 21:00 US Leading Index Jun  0.5% 0.2%  

Fri/20-Jul-18 04:00 KR PPI YoY Jun  -- 2.2%  
 06:30 JP Japan Jun CPI      
 06:30 JP Natl CPI Ex Fresh Food YoY Jun  -- 0.7%  

 06:30 JP Natl CPI Ex Fresh Food, Energy YoY Jun  -- 0.3%  
 06:30 JP Natl CPI YoY Jun  -- 0.7%  

 11:30 JP All Industry Activity Index MoM May  -- 1.0%  
 13:00 DE PPI MoM Jun  -- 0.5%  

 13:00 DE PPI YoY Jun  -- 2.7%  
 15:00 EZ Current Account NSA May  -- 26.2b  

 15:00 EZ ECB Current Account SA May  -- 28.4b  
 15:30 GB Central Government NCR Jun  -- 6.9b  

 15:30 GB PSNB ex Banking Groups Jun  -- 5.0b  
 15:30 GB Public Finances (PSNCR) Jun  -- 4.5b  

 15:30 GB Public Sector Net Borrowing Jun  -- 3.4b  
 19:00 US Fed's Bullard Speaks on Economy and Monetary Policy      
 19:30 CA Consumer Price Index Jun  -- 133.4  

 19:30 CA CPI Core- Common YoY% Jun  -- 1.9%  
 19:30 CA CPI Core- Median YoY% Jun  -- 1.9%  

 19:30 CA CPI Core- Trim YoY% Jun  -- 1.9%  
 19:30 CA CPI NSA MoM Jun  -- 0.1%  

 19:30 CA CPI YoY Jun  -- 2.2%  
 19:30 CA Retail Sales Ex Auto MoM May  -- -0.1%  

 19:30 CA Retail Sales MoM May  -- -1.2%  

Sat/21-Jul-18 00:00 US Baker Hughes U.S. Rig Count Jul-20  -- 1054  



 

Page 7 of 26 

Daily Outlook  
18-July 18 

 

ASIAN STOCK INDEX 

Japan's Nikkei share average rose to a one-month high on Tuesday as 
a weak yen lifted exporters, offsetting weakness in machinery stocks 
after data showed China's growth momentum is cooling. 
Japanese markets reopened after a three-day weekend due to a 
national holiday on Monday, with the Nikkei ending 0.4 percent 
higher to 22,697.36, the highest closing level since June 15. 
The broader Topix advanced 0.9 percent to 1,745.05. 
The dollar strengthened 0.1 percent against the yen to 112.4 yen, 
ticking up towards a six-month high of 112.80 yen on July 13. 
The weaker yen boosted automaker shares. Toyota Motor Corp 
advanced 1.3 percent and Nissan Motor Co added 0.8 percent. 
Some defensive stocks such as railway shares and food companies 
also attracted buyers, with East Japan Railway Co rising 2.1 percent 
and Ajinomoto Co advancing 1.9 percent. 
But concern about the strength of China's economy put machinery 
makers under pressure. China reported on Monday that its economic 
growth slowed in the second quarter and that factory output growth 
in June weakened to a two-year low, a worrying sign for investment 
and exporters as a trade war with the United States intensifies.  
 
South Korea's KOSPI stock index weakened on Tuesday as crude oil 
prices extended falls, while the won rose ahead of Federal Reserve 
Chairman Jerome Powell's first congressional testimony. Bond yields 
rose. 
At 06:30 GMT, the KOSPI was down 4.07 points, or 0.18 percent, at 
2,297.92. The sub-index for chemicals dropped 1.6 percent with LG 
Chem and Lotte Chemical shedding 2.0 percent and 3.5 percent, 
respectively. 
The won was quoted at 1,124.1 per dollar on the onshore settlement 
platform, 0.45 percent firmer than its previous close at 1,129.2.  
In offshore trading, the won was quoted at 1,123.14 per U.S. dollar, 
up 0.4 percent from the previous day, while in one-year non-
deliverable forwards it was being transacted at 1,107.35 per dollar.  
MSCI's broadest index of Asia-Pacific shares outside Japan was down 
0.37 percent, after U.S. stocks ended the previous session with losses 
Japanese stocks rose 0.44 percent.  
The KOSPI is down around 6.7 percent so far this year, and down by 
4.99 percent in the previous 30 days. 
The current price-to-earnings ratio is 12.10, the dividend yield 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 
365,351,000 shares and, of the total traded issues of 891, the number 
of advancing shares was 332. 
In money and debt markets, September futures on three-year 
treasury bonds fell 0.01 points to 108.16. 
The Korean 3-month Certificate of Deposit benchmark rate was 
quoted at 1.65 percent, while the benchmark 3-year Korean treasury 
bond yielded 2.093 percent, higher than the previous day's 2.09 
percent. 
 
 

Hong Kong stocks ended lower on Tuesday, dragged by energy firms 
following a sharp decline in crude oil prices. 
The Hang Seng index fell 1.3 percent, to 28,181.68 points, while the 
China Enterprises Index lost 1.1 percent, to 10,591.72 points.  
Sectors fell across the board, led by energy which closed down 1.8 
percent.  
Oil prices fell for a second day as worries about possible disruptions 
to supply eased and as investors focused on potential damage to 
global growth from the festering Sino-U.S. trade spat. Brent crude 
futures fell 32 cents, or 0.5 percent, to $71.52 a barrel by 0638 GMT, 
the lowest since April 17. They fell 4.6 percent on Monday.  
There were also worries over China's economy amid trade war with 
the United States. 
The International Monetary Fund (IMF) on Monday warned that 
escalating and sustained trade conflicts following U.S. tariff actions 
threatened to derail economic recovery and depress medium-term 
growth prospects.  
China said it's still confident of hitting its economic growth target of 
around 6.5 percent this year despite views that it faces a bumpy 
second half as a trade row with the United States intensifies.  
Around the region, MSCI's Asia ex-Japan stock index was weaker by 
0.39 percent, while Japan's Nikkei index closed up 0.44 percent. 
 

China stocks ended lower on Tuesday, with the Shanghai benchmark 
index down for a third session, dented by energy firms following a 
sharp decline in crude oil prices.  
The blue-chip CSI300 index closed 0.7 percent down at 3,449.38, 
while the Shanghai Composite Index ended 0.6 percent lower at 
2,798.13 points.  
An index tracking major energy firms closed down 2 percent.  
Oil prices dropped for a second day on Tuesday as worries about 
possible disruptions to supply eased and as investors focused on 
potential damage to global growth from the festering Sino-U.S. trade 
spat. 
Sentiment was also curbed by lingering worries over the U.S.- China 
trade war.  
"China needs to be prepared for further escalation in Sino-U.S. trade 
war, as the Trump administration will continue to take tough 
measures to contain China," BOCI Securities wrote in report. 
China said it's still confident of hitting its economic growth target of 
around 6.5 percent this year despite views that it faces a bumpy 
second half as a trade row with the United States intensifies.  
China could open its economy if it wished, European Commission 
President Jean-Claude Juncker said on Monday, with the European 
Union calling on countries to avoid a trade war even as pressure 
mounts on Beijing over its industrial policies.  
The International Monetary Fund (IMF) on Monday warned that 
escalating and sustained trade conflicts following U.S. tariff actions 
threatened to derail economic recovery and depress medium-term 
growth prospects.  
 (SourceReuters,Research:rizal)  
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ASIA AND GLOBAL MARKET SPOT PRICE 2018 
HIGH / LOW .N225 .KS200 .HSI .DJI /.SPX /.SSEC 

RECORD HIGH  
38915.87 

(29/Dec/89) 
339.59 

(02/Nov/2017) 
33154.12 

(26/Jan/2018) 
26616.71 

(26/Jan/2018) 
2872.62 

(26/Jan/2018) 
6124.04400 
(16/Oct./07) 

2017 HIGH  
23439.15 

(13/Nov/2017) 
339.59 

(02/Nov/2017) 
30199.69 

(22/Nov/2017) 
24876.07 

(18/Dec/2017) 
2694.97 

(18/Dec/2017) 
3450.49490 

(14/Nov/2017) 

2018 HIGH  
24129.34 

(23/Jan/2018) 
338.05 

(29/Jan/2018) 
33154.12 

(26/Jan/2018) 
26616.71 

(26/Jan/2018) 
2872.62 

(26/Jan/2018) 
3587.50890 

(29/Jan/2018) 

2018 LOW  
20617.86 

(23/Mar/2018) 
291.63 

(05/Jul/2018) 
28182.09 

(05/Jul/2018) 
23360.29 

(08/Feb/2018) 
2532.69 

(08/Feb/2018) 
2691.02080 

(06/Jul/2018) 

2017 LOW  
18224.68 

(17/Apr/2017) 
258.64 

(02/Jan/2017) 
21883.82 

(03/Jan/2017) 
19677.94 

(19/Jan/2017) 
2245.13 

(03/Jan/2017) 
3016.53050 

(11/May/2017) 

RECORD LOW  
85.25 

 (06/Jul/50) 
31.96 

(16/Jun/98) 
58.61 

 (31/Aug/67) 
388.20 

(17/Jan/55) 
132.93 

(23/Nov./82) 
325.92200 
(29/Jul/94) 

 

Closing Prices ς 17 July 2018 

 CLOSE CHANGE  CLOSE CHANGE 

.DJI 25119.89 č 55.53/0.22% .N225 22697.36 č 100.01/0.44% 

/.SPX 2809.55 č 11.12/0.39% .KS200 296.88 Ď 0.49/0.16% 

/.IXIC 7855.118 č 49.399/0.63% .HSI 28181.68 Ď 357.98/1.25% 

JPY= 112.85 č 0.57/0.51% /.SSEC 2798.62330 Ď 15.41850/0.55% 

KRW= 1126.00 Ď 1.64/0.15% /CLc1 (Oil) 67.61 Ď 0.39/3.57% 
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SSIamU8 (Nikkei Sep Futures) ς Last Trading Date: 13 Sep 2018 

 
 
 
 
 
 

ω w{I 14 is near the oversold zone 
ω 5ŀƛƭȅ Řŀƛƭȅ ŎƻǊǊŜŎǘƛƻƴǎ 
(Research ς rizal) 

  

DATE OPEN HIGH LOW RANGE CLOSE SETTLE CHANGE % CHANGE VOLUME 

17 July SSIpmU8 22710 22850 22640 210 22850 --- č 120 0.53 16321 
17 July SSIamU8 22525 22810 22515 295 22730 22730 č   80 0.35 51327 

16 July SSIpmU8 22655 22690 22520 170 22530 --- Ď 120 0.53 8104 
16 July SSIamU8 22690 22715 22625 90 22650 22650 č   45 0.20 5565 

13 July SSIpmU8 22600 22605 22505 100 22565 --- Ď   40 0.18 19696 
13 July SSIamU8 22365 22670 22360 310 22605 22605 č 400 1.80 53670 

12 July SSIpmU8 22200 22325 22185 140 22320 --- č 115 0.52 20007 
12 July SSIamU8 21995 22220 21965 255 22205 22205 č 285 1.30 46640 

11 July SSIpmU8 21910 22035 21845 190 21985 --- č   65 0.30 23455 
11 July SSIamU8 22050 22065 21725 340 21920 21920 Ď 275 1.24 73797 

 

WEEKLY JULY JUNE 2018 

HIGH LOW HIGH LOW HIGH LOW HIGH LOW 

22850 22515 22850 21435 22965 22020 24170 20130 

(17/ Jul) (17/Jul) (17/ Jul) (05/Jul) (12/ Jun) (28/Jun) (23/Jan) (23/ Mar) 
        

ANALYSIS & RECOMMENDATION 

RESISTANCE 
 

23485 High Feb 01,2018 

23345 High Feb 05,2018 

23050 High May 21,2018 

22965 High June 12,2018 

SUPPORT 

22770 Low on 1-H Chart 

22625 Low on 1-H Chart 

22470 Low on 1-H Chart 

22360 Low on 1-H Chart 

RECOMMENDATION 

BUY 22820 

SELL ---- 

STOP LOSS 22670 

TARGET 
23020 

23120 
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KSU8 (Kospi Sep Futures) ς Exp. Date: 13 Sep 2018 

 

 

ω 5ŀƛƭȅ Řŀƛƭȅ ŎƻǊǊŜŎǘƛƻƴǎ 
ω w{L мп ƛƴ ƻǾŜǊǎƻƭŘ ȊƻƴŜ 

(Research ς rizal) 

 

DATE OPEN HIGH LOW RANGE CLOSE SETTLE CHANGE 
% 

CHANGE 
VOLUME 

17 July 297.95 298.75 296.20 2.55 297.35 297.35 Ď 0.85 0.29 191878 

16 July 299.20 299.95 297.75 2.20 298.20 298.20 Ď 0.90 0.30 148413 

13 July 296.00 299.75 296.00 3.75 299.10 299.10 č 3.10 1.05 220829 

12 July 295.65 297.35 294.25 3.10 296.00 296.00 č 0.70 0.24 269999 

11 July 294.20 295.70 292.05 3.65 295.30 295.30 Ď 1.65 0.56 284355 

10 July 297.20 298.40 296.40 2.00 296.95 296.95 č 0.70 0.24 166104 

 

WEEKLY JULY JUNE 2018 

HIGH LOW HIGH LOW HIGH LOW HIGH LOW 

299.95 296.20 300.10 290.20 318.70 296.25 340.30 290.20 
(16/ Jul) (17/ Jul) (02/ Jul) (05/ Jul) (07/ Jun) (29/ Jun) (29/Jan) (05/ Jul) 

 

ANALYSIS & RECOMMENDATION 

RESISTANCE 

303.85 High June 27,2018 

301.60 High June 28,2018 

300.10 High July 02,2018 

298.75 High July 17,2018 

SUPPORT 

296.00 Low July 13,2018 

294.25 Low July 12,2018 

293.00 Low July 09,2018 

291.30 Low July 03,2018 

RECOMMENDATION 

BUY 297.00 

SELL ---- 

STOP LOSS 295.50 

TARGET 
299.00 

300.00 

 

Daily KSc1 07/03/2018 - 24/07/2018 (JAK)

231.45

284.60

289.30

238.55

276.25

261.25

266.35

216.90

237.80

223.10

229

224

234

254.45

241.35

235.65

248.75

307.55

339.95

302.70

318.70

340.30

302.10

308.70

323.45

284.60

289.30

231.45

238.55

276.25

266.35

216.90

223.10

261.25

224

229

235.65

248.75

241.35

234

237.80

254.45

302.70

340.30339.95

302.10

308.70

323.45

299.95

318.70

284.60

289.30

231.45

238.55

276.25

266.35

216.90

223.10

261.25

224

229

235.65

248.75

241.35

234

237.80

254.45

302.70

340.30339.95

302.10

325.50

308.70

323.45

303.85

318.70

290.20

Cndl; KSc1; Trade Price

17/07/2018; 297,95; 298,75; 296,20; 297,35

EMA; KSc1; Trade Price(Last);  20

17/07/2018; 299,17

WMA; KSc1; Trade Price(Last);  55

17/07/2018; 304,31

Price

KRW

Auto

288

290

292

294

296

298

300

302

304

306

308

310

312

314

316

318

320

322

324

326

RSI; KSc1; Trade Price(Last);  14; Exponential

17/07/2018; 48,106 Value

KRW

Auto

Mom; KSc1; Trade Price(Last);  14

17/07/2018; -4,20

Value

KRW

Auto

12 19 26 02 09 16 23 30 08 14 21 28 04 11 18 25 02 09 16 23

Maret 2018 April 2018 Mei 2018 Juni 2018 Juli 2018
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HSIN8 (Hang Seng July Futures) ς Exp. Date: 30 July 2018 

 

   

ω ¢ƘŜ ǎŜǊƛŜǎ ƎƻŜǎ Řƻǿƴ ƻƴ ŀ 
daily basis 
ω w{L мп ƛǎ ƛƴ ƻǾŜǊǎƻƭŘ ȊƻƴŜ  
(Research ς rizal) 

 

DATE OPEN HIGH LOW RANGE CLOSE SETTLE CHANGE 
% 

CHANGE 
VOLUME 

17 July 28387 28474 28121 353 28194 28194 Ď 316 1.11 186597 

16 July 28611 28702 28300 402 28510 28510 Ď   48 0.17 200194 

13 July 28746 28769 28477 292 28558 28558 č   71 0.25 170936 

12 July 28307 28633 28162 471 28487 28487 č 199 0.70 203608 

11 July 28081 28365 27892 473 28288 28288 Ď 365 1.27 241933 

10 July 28948 29013 28560 453 28653 28653 Ď   72 0.25 227882 

09 July 28665 28849 28533 316 28725 28725 č 505 1.79 220217  

 

WEEKLY JULY JUNE 2018 

HIGH LOW HIGH LOW HIGH LOW HIGH LOW 

28702 28121 29013 27720 31544 27964 33516 27720 

(16/ Jul) (17/ Jul) (10/ Jul) (05/ Jul) (07/ Jun) (28/ Jun) (29/Jan) (05/ Jul) 

 

ANALYSIS & RECOMMENDATION 

RESISTANCE 

29013 High July 10,2018 

28887 High on 1-H Chart 

28769 High July 13,2018 

28558 Reactions High on 1-H Chart 

SUPPORT 

28140 Low on 1-H Chart 

28006 Low on 1-H Chart 

27820 Low on 1-H Chart 

27720 Low on 1-H Chart 

RECOMMENDATION 

BUY 28290 

SELL ---- 

STOP LOSS 28120 

TARGET 
28490 

28640 

Daily HSIc1 24/01/2018 - 26/07/2018 (JAK)

17856

23614

24485

24946

23985

23538

28621

27371

21488

25620

21051

19394

21664

19400

18037

21195

18850

20278

22321

31544

28769

26805

25110

27720

32743

28149

33516

29860

Cndl; HSIc1; Trade Price

18/07/2018; 28.208; 28.351; 28.106; 28.322

EMA; HSIc1; Trade Price(Last);  20

18/07/2018; 28.769

WMA; HSIc1; Trade Price(Last);  55

18/07/2018; 29.434

Price

HKD

Auto

27.200

27.600

28.000

28.400

28.800

29.200

29.600

30.000

30.400

30.800

31.200

31.600
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32.400

32.800
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RSI; HSIc1; Trade Price(Last);  14; Exponential

18/07/2018; 40,924 Value

HKD

Auto

40

Mom; HSIc1; Trade Price(Last);  14

18/07/2018; -50

Value

HKD

Auto
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CURRENCIES ς Daily Outlook 

Dollar higher after Powell deflects trade concerns - Reuters News 
 

The dollar rose on Tuesday as Federal 
Reserve Chairman Jerome Powell 
provided an upbeat assessment on the 
U.S. economy while downplaying the 
impact of current global trade policy 
discussions on the outlook for further 
monetary tightening. 
Following Powell's remarks, the dollar 
rose to a six-month high against the yen. 
Investors were watching Powell's 
comments on global trade for any hint 
that it may slow the pace of interest rate 

increases. When Powell did not dwell on global trade, analysts said that was a green light to buy U.S. dollars. 
In his testimony before the Senate Banking Committee, Powell said the economy is on track for years of 
steady growth, though congress challenged the rosy outlook on concerns that the recently imposed tariffs 
would put a dent in growth.  
"He basically completely dismissed any concerns about a trade tariff war," said Boris Schlossberg, director of 
FX strategy at BK Asset Management in New York. 
The Fed chairman's optimistic view left room for a fourth rate increase this year, Schlossberg said. 
Ϧ/ƘŀƛǊƳŀƴ tƻǿŜƭƭΩǎ ƳƻŘǳǎ ƻǇŜǊŀƴŘƛ ǎŜŜƳǎ ǘƻ ōŜ ǘƻ ǇǊƻǾƛŘŜ ŀǎ ƳǳŎƘ ƻǇŜǊŀǘƛƴƎ ƭŜǾŜǊŀƎŜ ŀǎ ƘŜ Ŏŀƴ have for 
himself." 
In afternoon trading, the dollar rose 0.46 percent at 94.945 against a basket of six major currencies. The 
dollar hit a 12-month high of 95.53 in late June and has rallied more than 5 percent in the past three 
months. 
Against the yen, the dollar hit its highest level since January, trading up 0.49 percent at 112.83 yen. 
 
CONCERNS 
The dollar's gains this year have been capped by worries over the intensifying trade dispute between the 
United States and China, though the concerns have not derailed the greenback's solid performance so far. 
The International Monetary Fund warned on Monday that escalating and sustained trade conflicts after U.S. 
tariff action threaten to derail economic recovery and depress medium-term growth prospects.  
Analysts are uncertain how the Fed would react if the trade conflict with China worsens - either with 
aggressive rate increases because of the inflationary effect of the import tariffs or with a pause in the cycle 
because of growth dampening. 
Other major currencies traded in narrow ranges on Tuesday.  
The euro declined 0.4 percent against the dollar to $1.1661 after weakening half a percent last week.  
The pound fell 0.88 percent against the dollar at $1.3117, bouncing back from a low of $1.3106 after Prime 
Minister Theresa May narrowly cleared the latest parliamentary hurdle over Brexit plans.  
Most Latin American currencies weakened following Powell's remarks as investors unwound bets on a 
slower pace of U.S. interest rate hikes.    (Source Reuters, Research ς @her1en) 

 
 
 
 



 

Page 13 of 26 

Daily Outlook  
18-July 18 

 
 

EUR/USD 
Interest Rate: 0.00% (EU)/  1.75%-2.00% (US) 

 
  

 
 
  
 
  
  
  

¶ With the support area at 1.1369 

¶ Important resistance around 
1.1854 

¶ RSI 14 is down 
(Research ς @her1en) 

 

DATE OPEN HIGH  LOW RANGE CLOSE CHANGE PREVIOUS 

July 17 1.17090 1.17435 1.16491 94,4 1.16588 Ď 50,0 1.17088 

July 16 1.16818 1.17241 1.16744 49,7 1.17088 č 26,1 1.16827 

July 13 1.16677 1.16827 1.16117 71,0 1.16827 č 13,3 1.16694 

July 12 1.16731 1.16944 1.16486 45,8 1.16694 Ď  2,9 1.16723 

July 11 1.17379 1.17573 1.16642 93,1 1.16723 Ď 70,9 1.17432 
 

WEEKLY JULY JUNE 2018 

HIGH LOW HIGH LOW HIGH LOW HIGH LOW 

1.17435 1.16491 1.17895 1.15900 1.18505 1.15070 1.25542 1.15070 

(17/Jul) (17/Jul) (09/Jul) (02/Jul) (14/Jun) (21/Jun) (16/Feb) (21/Jun) 
 

ANALYSIS & RECOMMENDATION 

RESISTANCE 

1.2085 High May 01 

1.1938 High May 15 

1.1854 High May 16 

1.1758 High Jul 11 

SUPPORT 

1.1589 Low Jul 02 

1.1506 Low May 29 

1.1369 Low July 13, 2017 

1.1311 Low Jul 05,2017 

RECOMMENDATION 

BUY 1.1640 

SELL ----- 

STOP LOSS 1.1555 

TARGET 
1.1735 

1.1770 

 

 

Daily EUR= 03/01/2018 - 27/07/2018 (JAK)
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USD/JPY 
Interest Rate:  1.75%-2.00% (US)/ -0.1% (JP) 

 

ω ¢ƘŜ Ƴŀƛƴ ǊŜǎƛǎǘŀƴŎŜ ŀǘ мм3.18, 
support 108.10 
ω  RSI 14 in overbought zone 

(Research ς rizal) 

 

DATE OPEN HIGH  LOW RANGE CLOSE CHANGE PREVIOUS 

July 17 112.254 112.912 112.214 69,8 112.852 č 59,0 112.262 

July 16 112.383 112.551 112.217 33,4 112.262 Ď   4,8 112.310 

July 13 112.522 112.789 112.264 52,5 112.310 Ď 16,4 112.474 

July 12 110.918 112.615 111.903 71,2 112.474 č 49,2 111.982 

July 11 110.980 112.161 110.755 140,6 111.982 č 99,8 110.984 
   

WEEKLY JULY JUNE 2018 

HIGH LOW HIGH LOW HIGH LOW HIGH LOW 

112.912 112.217                                                                  112.912 110.267 110.930 108.710 113.376 104.623 

(17/Jul) (16/Jul) (17/Jul) (04/Jul) (29/Jun) (01/Jun) (08/Jan) (23/Mar) 
 

ANALYSIS & RECOMMENDATION 

RESISTANCE 

116.85 High Jan,11,2017 

115.50 High Mar 10,2017 

114.72 High Nov 06,2017 

113.74 High Dec 12,2017 

SUPPORT 

112.20 Low Jul 17,2018 

111.89 Low Jul 12,2018 

110.78 Low Jul 10,2018 

110.24 Low Jun 13,2018 

RECOMMENDATION 

BUY 112.75 

SELL ---- 

STOP LOSS 111.95 

TARGET 
113.65 

113.95 
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18-July 18 

 

GBP/USD 
 Interest Rate:  0.50% (GB)/ 1.75%-2.00% (US) 

 

  
ω The series drop in daily high 
ω  RSI 14 is in oversold area 
ω .Ŝ aware of trend changes 
(Research ςrizal) 

 

DATE OPEN HIGH  LOW RANGE CLOSE CHANGE PREVIOUS 

July 17 1.32367 1.32675 1.30741 193,4 1.31110 Ď121,4 1.32324 

July 16 1.32286 1.32916 1.32156 76,0 1.32324 č      5 1.32319 

July 13 1.32021 1.32323 1.31015 130,8 1.32319 č 28,1 1.32038 

July 12 1.32041 1.32437 1.31791 64,6 1.32038 č   3,3 1.32005 

July 11 1.32728 1.32840 1.31984 85,6 1.32005 Ď 66,5 1.32670 
  

WEEKLY JULY JUNE 2018 

HIGH LOW HIGH LOW HIGH LOW HIGH LOW 

1.32916 1.30741 1.33618 1.30741 1.34711 1.30485 1.43754 1.30485 

(16/Jul) (17/Jul) (09/Jul) (17/Jul) (07/Jun) (28/Jun) (17/Apr) (28/Jun) 
 

ANALYSIS & RECOMMENDATION 

RESISTANCE 

1.3666 High May 02,2018 

1.3608 High May 14,2018 

1.3471 High Jun 07,2018 

1.3314 High Jun 22,2018 

SUPPORT 

1.3048 Low Jun 28,2018 

1.2907 Low Sep 05, 2017 

1.2849 Low Aug 31,2017 

1.2770 Low Aug 24,2017 

RECOMMENDATION 

BUY 1.3090 

SELL --- 

STOP LOSS 1.3000 

TARGET 
1.3180 

1.3230 
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USD/CHF 
Interest Rate:  1.75%-2.00% (US)/ -1.25 to -0.25% (CH) 

 

ω w{L мп ƛƴ ƻǾŜǊōƻǳght zone 
ω aŀƛƴ ǊŜǎƛǎǘŀƴŎŜ 1.0170, support 
0.9665 
 (Research ς rizal) 

 

DATE OPEN HIGH  LOW RANGE CLOSE CHANGE PREVIOUS 

July 17 0.99675 1.00001 0.99261 74,0 0.99995 č 36,6 0.99629 

July 16 1.00199 1.00234 0.99615 61,9 0.99629 Ď 55,0 1.00179 

July 13 1.00200 1.00668 1.00134 53,4 1.00179 Ď   3,6 1.00215 

July 12 0.99545 1.00261 0.99464 79,7 1.00215 č 64,9 0.99566 

July 11 0.99191 0.99645 0.99039 60,6 0.99566 č 40,6 0.99160 
 

WEEKLY JULY JUNE 2018 

HIGH LOW HIGH LOW HIGH LOW HIGH LOW 

1.00234 0.99261 1.00668 0.98567 0.99912 0.97871 1.00668 0.91863 

(16/Jul) (17/Jul) (13/Jul) (09/Jul) (28/Jun) (07/Jun) (13/Jul) (16/Feb) 
 

ANALYSIS & RECOMMENDATION 

RESISTANCE 

1.0335 High Jan 03,2017 

1.0248 High Jan 11,2017 

1.0170 Reaction high on daily chart (Mar 07, 2017) 

1.0068 High Jul 13,2018 

SUPPORT 

0.9852 Low Jun 25,2018 

0.9766 Low Apr 24,2018 

0.9665 Low Apr 19,2018 

0.9579 Low Apr 17,2018 

RECOMMENDATION 

BUY 0.9980 

SELL ---- 

STOP LOSS 0.9900 

TARGET 
1.0060  

1.0090 
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AUD/USD 
 Interest Rate: 1.5% (AU)/  1.75%-2.00% (US) 

 

¶ RSI 14 is down 

¶ The main resistance at 0.7731, 
support 0.7160 
(Research ς @her1en) 

 

DATE OPEN HIGH  LOW RANGE CLOSE CHANGE PREVIOUS 

July 17 0.74186 0.74370 0.73753 61,7 0.73864 Ď 29,1 0.74155 

July 16 0.74203 0.74412 0.74078 33,4 0.74155 Ď      9 0.74164 

July 13 0.74046 0.74212 0.73670 54,2 0.74164 č 11,1 0.74053 

July 12 0.73624 0.74185 0.73590 59,5 0.74053 č 39,9 0.73654 

July 11 0.74346 0.74365 0.73627 73,8 0.73654 Ď 90,5 0.74559 
  

WEEKLY JULY JUNE 2018 

HIGH LOW HIGH LOW HIGH LOW HIGH LOW 

0.74412 0.73753 0.74827 0.73094 0.76754 0.73221 0.81346 0.73094 

(16/Jul) (17/Jul) (10/Jul) (02/Jul) (06/Jun) (27/Jun) (26/Jan) (02/Jul) 
 

ANALYSIS & RECOMMENDATION 

RESISTANCE 

0.7812 High Apr 19 

0.7623 High June 12 

0.7582 High June 14 

0.7460 High Jul 11 

SUPPORT 

0.7266 Low Jan 05, 2017 

0.7160 Low Jan 02, 2017 

0.7105 Low Feb 29, 2016 

0.7065 Low Feb 19, 2016 

ECOMMENDATION 

BUY 0.7370 

SELL ----- 

STOP LOSS 0.7300 

TARGET 
0.7445 

0.7480 

 

 

@her1en 
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NZD/ USD 
 Interest Rate:  1.75% (NZ)/ 1.75%-2.00% (US) 

 

¶ Correction in daily movement 

¶ RSI 14 is up 
(Research ς @her1en) 

 

DATE OPEN HIGH  LOW RANGE CLOSE CHANGE PREVIOUS 

July 17 0.67744 0.68393 0.67542 85,1 0.67789 č  4,3 0.67746 

July 16 0.67636 0.67920 0.67571 34,9 0.67746 č  9,3 0.67653 

July 13 0.67731 0.67854 0.67242 61,2 0.67653 Ď  6,2 0.67715 

July 12 0.67493 0.67850 0.67472 37,8 0.67715 č 15,2 0.67563 

July 11 0.68191 0.68231 0.67532 69,9 0.67563 Ď 77,2 0.68335 
  

WEEKLY JULY JUNE 2018 

HIGH LOW HIGH LOW HIGH LOW HIGH LOW 

0.68393 0.67542 0.68578 0.66869 0.70590 0.67351 0.74359 0.66869 

(17/Jul) (17/Jul)                                                                                                                                                                                                                                                                             (09/Jul) (03/Jul)                                                                                                                                                                                                                                                                             (06/Jun) (29/Jun)                                                                                                                                                                                                                                                                             (16/Feb) (03/Jul)                                                                                                                                                                                                                                                                             
 

ANALYSIS & RECOMMENDATION 

RESISTANCE 

0.7221 High Apr 23 

0.7157 High Apr 24 

0.7059 High Jun 06 

0.6921 High Jun 25 

SUPPORT 

0.6686 Low Jul 03 

0.6574 Low Mar 16,2016 

0.6507 Low Feb 03, 2016 

0.6447 Low Feb 01, 2016 

RECOMMENDATION 

BUY 0.6755 

SELL ----- 

STOP LOSS 0.6675 

TARGET 
0.6840 

0.6875 

 

 

Daily NZD= 15/02/2018 - 26/07/2018 (JAK)
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EUR/JPY 
 Interest Rate:  0.00% (EU)/ -0.1% (JP) 

 

ω w{L мп ƛƴ ƻǾŜǊōƻǳƎƘǘ ȊƻƴŜ 
ωImportant resistance at 132.10, 
support at 126.40 
(Research ς rizal) 

 

 

 

DATE OPEN HIGH  LOW RANGE CLOSE CHANGE PREVIOUS 

July 17 131.458 131.968 131.450 51,8 131.600 č  10,2 131.498 

July 16 131.296 131.679 131.244 43,5 131.498 č  27,0 131.228 

July 13 131.300 131.515 130.788 72,7 131.228 Ď    5,8 131.286 

July 12 130.665 131.459 130.656 80,3 131.286 č  52,8 130.758 

July 11 130.280 130.944 129.893 105,1 130.758 č  44,8 130.310 
  

WEEKLY JULY JUNE 2018 

HIGH LOW HIGH LOW HIGH LOW HIGH LOW 

131.968 131.244 131.968 128.401 130.338 126.626 137.486 124.602 

(17/Jul) (16/Jul) (17/Jul) (02/Jul) (14/Jun) (19/Jun) (02/Feb) (29/May) 
 

ANALYSIS & RECOMMENDATION 

RESISTANCE 

135.84 High Feb 07,2018 

134.79 High Feb 08,2018 

133.24 High Apr 26,2018 

132.10 High May 02,2018 

SUPPORT 

130.08 Low Jul 12,2018 

129.22 Low Jul 06,2018 

128.47 Low Jul 04,2018 

127.66 Low Jun 29,2018 

RECOMMENDATION 

BUY 131.45 

SELL ---- 

STOP LOSS 130.60 

TARGET 
132.35 

132.75 

 

 

Daily EURJPY= 12/01/2018 - 27/07/2018 (JAK)
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USD/CAD 
Interest Rate: 1.75%-2.00% (US)/1.25% (CA) 

 

 

ω w{L мп Řŀƛƭȅ is down 
ω Main Resistance 1.3539, Support 
1.2855 
 (Research ς rizal) 

 

 

 

WEEKLY OPEN CURRENT PRICE 

1.3160 1.3192 

 

WEEKLY JULY JUNE 2018 

HIGH LOW HIGH LOW HIGH LOW HIGH LOW 

1.3218 1.3105 1.3224 1.3061 1.3385 1.2855 1.3385 1.2246 

(17/Jul) (16/Jul) (02/Jul) (11/Jul) (27/Jun) (06/Jun) (27/Jun) (31/Jan) 
 

ANALYSIS & RECOMMENDATION 

 
 

RESISTANCE 
 

1.3539 High Jun 09, 2017 

1.3470 High Jun 12, 2017 

1.3380 High Jun 22, 2018 

1.3269 High Jun 29,2018 

SUPPORT 

1.3105 Low Jul 16,2018 

1.3062 Low Jul 09,2018 

1.2945 Low Jun 14,2018 

1.2855 Low Jun 06,2018 

RECOMMENDATION 

BUY ---- 

SELL 1.3210 

STOP LOSS 1.3300 

TARGET 1.3120 ς 1.3080 
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Precious Metal ς Daily Outlook 

Gold drops more than 1 pct as dollar strengthens during Fed testimony - Reuters News 
 

Gold declined more than 1 percent and hit its lowest in a 
year on Tuesday as the U.S. dollar strengthened during 
testimony by U.S. Federal Reserve Chairman Jerome 
Powell to the U.S. Congress. 
Powell offered an upbeat view of the U.S. economy in an 
appearance before the Senate Banking Committee, with 
markets expecting two more interest rate increases this 
year amid a continued economic expansion.  
The dollar, in which gold is priced, gained against a 
basket of currencies during the testimony, making gold 
more expensive for non-U.S. investors.  
"The dollar is really reacting to this 'goldilocks' effect of 
the economy and a slowly rising interest rate 
environment. That is usually a recipe for a stronger 

dollar," said David Meger, director of metals trading at High Ridge Futures in Chicago. 
Higher interest rates make gold more expensive to own since bullion does not earn any interest or 
dividends, and costs money to store and insure. 
Spot gold was 1.1 percent lower at $1,226.91 per ounce by 1:36 p.m. EDT (1736 GMT), having earlier hit its 
lowest since last July at $1,225.58. The metal is down more than 5 percent for the year. 
U.S. gold futures for August delivery settled down $12.40, or 1 percent, at $1,227.30 per ounce. 
The International Monetary Fund warned on Monday that escalating trade tensions following U.S. tariff 
actions threaten to depress medium-term growth prospects.  
The comments came as China reported slower second quarter growth, though Beijing said that would not 
affect its 2018 growth target. 
UBS economists lowered their estimates for Chinese growth to take into account trade war escalation. 
"If China is slowing down, there will be consequences to global commodity consumption and that's going to 
drag gold down as well," said Richard Xu, a fund manager at China's biggest gold exchange-traded fund, 
HuaAn Gold. 
"Chinese gold ETF liquidity has dropped a lot these days so that means people do not see any major 
breakthrough in either direction," Xu added. 
Demand for gold in top-consumer China has been weak as an ongoing trade dispute with United States has 
weakened the local currency.  
Spot gold could break support levels at $1,220 and the psychologically-important $1,200, said Josh Graves of 
RJO Futures. 
Silver fell 0.9 percent to $15.60 an ounce, dipping to $15.51, its lowest since July 2017. 
Platinum fell 1.2 percent to $812 an ounce, hitting a two-week low at $808.89. Palladium fell 0.4 percent to 
$913.50 per ounce, sliding to $905.05, its lowest since April 9. 
(Source Reuters, Research ς @her1en) 
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GOLD (XAU/USD) 

 
  
  
 
 
 

  
   
   

 
 
 
 

  

ω LƳǇƻǊǘŀƴǘ ǊŜǎƛǎǘŀƴŎŜ ŀǊƻǳƴŘ 
1309 
ω LƳportant support area around 
1194 
(Research ς @her1en) 

 

DATE OPEN HIGH  LOW RANGE CLOSE CHANGE PREVIOUS AM FIX PM FIX 

July 17 1240.370 1244.860 1225.960 18.90 1227.460 Ď13.29 1240.750 -- -- 

July 16 1241.430 1245.420 1238.210 7.21 1240.750 Ď 0.71 1241.460 -- -- 

July 13 1246.780 1247.950 1236.290 11.66 1241.460 Ď 5.48 1246.940 -- -- 

July 12 1242.140 1248.410 1241.200 7.21 1246.940 č 4.99 1241.950 -- -- 

July 11 1255.400 1256.770 1241.440 15.33 1241.950 Ď13.42 1255.370 -- -- 
 

WEEKLY JULY JUNE 2018 

HIGH LOW HIGH LOW HIGH LOW HIGH LOW 

1245.420 1225.960 1265.790 1225.960 1309.180 1245.810 1365.910 1225.960 

(16/Jul) (17/Jul) (09/Jul) (17/Jul) (14/Jun) (28/Jun) (25/Jan) (17/Jul) 
 

ANALYSIS & RECOMMENDATION 

RESISTANCE 

1276.24 High June 20 

1267.68 High June 26 

1256.87 High Jul 11 

1244.95 High Jul 17 

SUPPORT 

1225.58 Low Jul 17 

1214.55 Low Jul 14, 2017 

1204.45 Low Jul 10, 2017 

1194.55 Low Mar 10, 2017 

RECOMMENDATION 

BUY ----- 

SELL 1229.00 

STOP LOSS 1240.00 

TARGET 
1217.00 

1212.00 

 

 

@her1en 
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SILVER (XAG/USD) 
 

 

 

 

 
 

  

  

  

¶ With strong resistance at 16.54 

¶ While the crucial support area is 
around 15.16 
 (Research ς @her1en) 

 

DATE OPEN HIGH  LOW RANGE CLOSE CHANGE PREVIOUS 

July 17 15.764 15.845 15.531 0.31 15.551 Ď 0.22 15.773 

July 16 15.802 15.860 15.725 0.14 15.773 Ď 0.01 15.787 

July 13 15.928 15.969 15.668 0.30 15.787 Ď 0.14 15.926 

July 12 15.783 15.975 15.742 0.23 15.926 č 0.15 15.779 

July 11 16.039 16.044 15.765 0.28 15.779 Ď 0.26 16.041 
 

WEEKLY JULY JUNE 2018 

HIGH LOW HIGH LOW HIGH LOW HIGH LOW 

15.860 15.531 16.198 15.531 17.300 15.905 17.682 15.531 

(16/Jul) (17/Jul) (09/Jul) (17/Jul) (14/Jun) (28/Jun) (25/Jan) (17/Jul) 
 

ANALYSIS & RECOMMENDATION 

RESISTANCE 
 

16.83 High on 1 Hourly Chart 

16.54 High Jun 19 

16.35 High Jun 26 

15.98 High Jul 13 

SUPPORT 

15.51 Low Jul 17 

15.42 Low Jul 11, 2017 

15.16 Low Jul 10, 2017 

14.86 Low Jul 07, 2017 

ECOMMENDATION 

BUY ----- 

SELL 15.60 

STOP LOSS 15.95 

TARGET 
15.20 

15.00 

 

@her1en 
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OIL ς Daily Outlook 

Oil steadies on U.S. stockpile forecasts, Venezuela worries - Reuters News 
 

Crude oil futures steadied on Tuesday as the focus 
turned to falling inventories in the United States and 
further output constraints in Venezuela and Libya.  
Supply disruptions in Venezuela returned to the 
forefront as two of the country's four crude upgraders 
are scheduled to undergo maintenance in the next few 
weeks. The units have the ability to process a combined 
700,000 barrels per day, and are used to prepare extra-
heavy oil for export.  
"Every time there's an update that the situation in 

Venezuela is, in fact, worsening, it props up the market," said John Kilduff, a partner at Again Capital Management in New 
York.  
U.S. West Texas Intermediate crude (WTI) settled up 2 cents at $68.08 a barrel.  
Brent futures rose 32 cents to $72.16 a barrel, after earlier trading as low as $71.35 a barrel, its lowest level since April 17.  
In addition to Venezuela's falling output, traders are looking at U.S. inventories, which are expected to decline 3.5 million 
barrels in the week to July 13, according to a preliminary Reuters poll.   
Oil prices fell in post-settlement trade after data from industry group the American Petroleum Institute showed that U.S. 
crude inventories rose by 629,000 barrels in the week ending July 13, to 410.7 million, compared with analysts' expectations 
for a decrease of 3.6 million barrels.  
The market is seeking clear signals on supply, including whether the United States will release crude from its Strategic 
Petroleum Reserve and whether Libya's oil production will rebound following military clashes in late June and early July, said 
Tariq Zahir, managing member at Tyche Capital in New York.  
"You really have to see how much Saudi is going to produce, along with Russia," he said.  
Oil prices have fallen by almost 10 percent over the past week as crude export terminals in Libya have reopened and exports 
from other OPEC countries and Russia have increased. But late on Tuesday, Libya's National Oil Corp said it had declared 
force majeure on crude oil loadings at Zawiya port as of Monday. 
This contractual provision allows the oil producer to halt deliveries if production falls for reasons beyond its control. The oil 
company said output from its Sharara field had fallen by 125,000 barrels per day (bpd) following the recent attack and 
kidnapping of four employees of the oil company Akakus at the field.  
Production from seven major U.S. shale oil formations is expected to rise by 143,000 bpd to a record 7.47 million bpd in 
August, the U.S. Energy Information Administration said on Monday.  
Output is expected to rise in all seven formations. 
Intercontinental Exchange announced plans to launch a contract for WTI crude deliverable in Houston, compared with the 
current WTI contract that has its delivery point at the Cushing, Oklahoma, storage hub. The new contract will facilitate 
crude purchases for foreign buyers that export the crude.  
The contract underscores the rising volumes of crude from the Permian that are increasingly available for export.  
Also undermining prices is concern that the growing trade dispute between the United States and other major trading blocs, 
particularly China, could dampen economic activity and squeeze oil demand. 
China this week reported slightly slower growth for the second quarter and the weakest expansion in factory activity in June 
in two years, suggesting a further softening in business conditions in the coming months as trade pressures build. 
Beijing's state planning agency said it was still confident of hitting its economic growth target of around 6.5 percent this 
year, despite views that it faces a bumpy second half as the trade dispute with Washington intensifies.  
Goldman Sachs said it expects price volatility to remain elevated, keeping Brent in a $70-$80 per barrel range in the short 
term.  
"Supply shifts, alongside the ongoing surge in Saudi production, create the risk that the oil market moves into surplus" in 
the third quarter, the report said. 
(Source Reuters, Research ς @her1en) 
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CLQ8/USD (OIL) 
(Exp.: 20 July 2018 - Reuters) 

 
 
   
 
  
 
  
 
  
  
  
 
 
 
 

¶ Important resistance at 70.87, 
support at 64.34 

¶ RSI 14 is down 
(Research ς @her1en) 

 

DATE OPEN HIGH  LOW RANGE CLOSE CHANGE PREVIOUS 

July 17 68.01 68.42 67.03 1.39 67.58 Ď 0.40 67.98 

July 16 70.50 70.86 67.57 3.29 67.98 Ď 2.59 70.57 

July 13 70.36 71.63 69.83 1.80 70.57 č 0.24 70.33 

July 12 70.58 71.21 69.23 1.98 70.33 Ď 0.26 70.59 

July 11 74.18 74.25 70.01 4.24 70.59 Ď 3.56 74.15 
 

WEEKLY JULY JUNE 2018 

HIGH LOW HIGH LOW HIGH LOW HIGH LOW 

70.86 67.03 75.25 67.03 74.44 63.40 75.25 58.06 

(16/Jul) (17/Jul) (03/Jul) (17/Jul) (29/Jun) (18/Jun) (03/Jul) (09/Feb) 
 

ANALYSIS & RECOMMENDATION 

RESISTANCE 

75.27 High Jul 03 

74.26 High Jul 11 

72.05 High on 1-H chart 

70.87 High Jul 16 

SUPPORT 

67.03 Low Jul 17 

65.71 Low June 22 

64.34 Low June 21 

63.40 Low June 18 

RECOMMENDATION 

BUY ----- 

SELL 68.00 

STOP LOSS 69.30 

TARGET 
66.50 

66.00 

 

 

Daily CLQ8 22/01/2018 - 27/07/2018 (JAK)
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