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BUND  : (118.26)  1ST  TARGET  OFF  119.26  AT  118.21 
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Drop off 120.98 has approached 1st target off 119.26 (118.21: see graph + daily Bollinger bottom):  
would play range of 118.21 —118.65, with contract in ST oversold readings. 
If wrong on 118.21 as ST range bottom, next levels at 118.11 (Dec spike), ahead of118.03/ 117.99 
(38.2% 113.27 to 120.98/ daily Starc bottom): tough on 1st test and  ST rebound expected. 
Should 118.65 fail to act as ST range top, next levels at 118.82 (ST breakdown hourly), ahead of 
119.02/119.26 (neckline Double top: see graph): tough on 1st test. 
SUPPORT RESISTANCE
118.22/ .21 (today”s low?/ see above)  118.58/ .65 (ST  MA ↓/ daily envelope)  

118.11 ((Dec spike + daily envelope)   118.82 (ST breakdown hourly) 

118.03/ 117.99 (38.2% 113.27 to 
120.98/daily Starc bottom) 119.02/ .08 (yesterday high/ breakdown hourly) 
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BOBL  :(112.74)    DAILY  BOLLINGER  BOTTOM  AT  112.68  TODAY 
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Drop off 113.85 has met potential of daily channel break off low (112.90), with contract near 
daily Bollinger bottom (112.68): would play range of 112.68 —112.94. 
If wrong on 112.94 as ST range top, next levels at 113.00 (ST  breakdown hourly), ahead 113.07/ .12 
(see graph: neckline Double Top/ ST high), favored to cap 
 
 
Should 112.68 fail to act as ST range bottom, next levels at 112.57 (Equality C wave off 113.85), 
ahead of 112.48/ .44 (1st target off 113.07/ daily Starc bottom), where ST pause expected. 
 
SUPPORT RESISTANCE
112.69/ .68 (today’s low?/ daily Bollinger bot-
tom)  112.82 (ST  MA↓)  

112.65 (daily envelope) 112.92/ .94 (ST breakdown hourly/ daily envelope)   
112.57/ .48 (Equality C wave off  113.85 + 
weekly envelope/ 1st target off 113.07: see 
graph)

113.07/ .12 (see graph/ yesterday high)   
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SCHATZE  :(106.0900)    BELOW  DAILY  DOWNTRENDLINE  OFF HIGH  (106.1950 TODAY)  
WITH  POTENTIAL OF   BEARISH   FLAG  BREAK   OFF  105.9050  MET  (106.05) 
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SCHATZ 6% MAR5 (106.090, 106.095, 106.065, 106.085, -0.015)

 
 
 

  
Back below daily Downtrendline off high (106.1950 today) with potential of bearish Flag break off 
105.9050 met (106.05):  would play range of 106.0650  —106.1350. 
If wrong on 106.1350 as ST range top, next levels at 106.1750 (MT  MA↓), ahead of 106.1850/ .1950 
(see above): favored to cap. 
 

 
Should 106.0650 fail to act as ST range bottom, next levels at 106.0500, ahead of 106.0450 (daily 
Bollinger bottom), ahead of 106.00/ 105.9950 (1ST  C wave off 106.31): tough on 1st test. 

 
SUPPORT RESISTANCE
106.0650 (today’s low? + hourly Starc bot-
tom) 

106.1250/ .1350 (ST breakdown hourly/ daily enve-
lope)  

106.0500/ .0450 (reaction low off 106.31 + 
daily envelope/ daily Bollinger bottom)

106.1750 (MT  MA↓) 

106.00/ 105.9950 (76.4% 105.9050 to 
106.31/ see above)  

106.1850/ .1950 (yesterday high/ see above + daily 
Bollinger midline) 
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US T-NOTE (1/32):  (111.14)   DAILY DOWNTRENDLINE OFF HIGH  AT 112.00+ TODAY 
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Drop off 113.12+ extended to 111.04, with contract below daily Downtrendline off high 
(112.00+ today) and channel bottom off 113.11 having been tested (see graph): would play 
range: 111.04-----111.17+(ST  MA↓) with contract in ST oversold readings. 
If wrong on 111.17+ as ST range top, next levels at 111.25/ 111.26 (breakdown hourly), ahead of 
112.02+ (LT  MA↓), favored to cap. 
 
 
Should 111.04 fail to act as ST range bottom, next levels at 111.02+ (target of daily channel break off 
110.08+), ahead of 110.25+/ 23 (daily Starc bottom/ MT spike down) , favored to hold on 1st test. 

 
SUPPORT RESISTANCE
111.09 (hourly Starc bottom)  111.17+ (daily envelope + ST  MA↓)  
111.05/ .04 (daily Bollinger bottom / reaction 
low off 113.12+) 

111.25/ .26 (yesterday high/ breakdown hourly + see 
graph: channel top off 113.11) 

111.02+/ .01 (see above/ daily envelope) 112.02+/ .04 (LT  MA↓/ weekly envelope) 

 
 
 



 

 

 
This non-exhaustive information is based on short-term forecasts for expected developments on the financial markets. KBC Bank cannot guarantee that these forecasts will materialize and cannot be held liable in 
any way for direct or consequential loss arising from any use of this document or its content. The document is not intended as personalized investment advice and does not constitute a recommendation to buy, 
sell or hold investments described herein. Although information has been obtained from and is based upon sources KBC believes to be reliable, KBC does not guarantee the accuracy of this information, which 
may be incomplete or condensed. All opinions and estimates constitute a KBC judgment as of the data of the report and are subject to change without notice 
 
 

   K B C  B A N K  N . V .       T R E A S U R Y  A N D  C A P I T A L  M A R K E T S  F R O N T  O F F I C E ,  M A R K E T  R E S E A R C H     

24 Feb 2005 

KBC TECHNICAL ANALYSIS BONDS 

GILT :   DAILY  CHANNEL  BOTTOM   OFF HIGH  AT 109.71  TODAY  (+ SEE GRAPH) 
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Tested daily Downchannel bottom off high (109.71 today): range trading 109.54---110.10 as pre-
ferred scenario, amid ST oversold readings. 
110.51/ .67 (previous reaction low/ breakdown daily  + see graph: channel top), if wrong on 110.10 
capping ST. 
Should 109.54 fail to act as ST range bottom, next levels at 109.42/ 27 (weekly channel bottom off 
July 04/ daily Starc bottom): tough on 1st test. 
SUPPORT RESISTANCE 
109.71 (see above)   109.95 (ST  MA↓)   
109 .54/ .52 (Daily Bollinger bottom + yester-
day low + see graph: channel bottom off 
high/ potential of daily channel break off 

110.10 (hourly Starc top) 

109.42/ .27 (see above/ daily Starc bottom) 110.51/ .67 (see above/ see graph: channel top) 
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