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EUR/USD ST: under pressure

In the short term, as long as 1.39 is a
resistance, a decline towards 1.331 and
even 1.325 seems likely. Alternative
scenario: A break above 1.39 would
invalidate our bearish scenario. The
currency could then rise to 1.435. The
daily indicators are negative and call for
a down move with 1.325 as target.
In the medium term, further weakness
with 1.30 in sight.


Weekly bar chart

Daily bar chart (20/50 day MA, Bollinger band and MACD)

NEWS WATCH Fortum ST: eye 12.5

Our pivot point stands at 16.1.
Our preference: eye 12.5.
Alternative scenario: the upside breakout
of 16.1 would call for 17.3 and 18.1.
Comment: the RSI is below its neutrality
area at 50. The MACD is negative and
below its signal line. The configuration is
negative. Moreover, the stock is below
its 20 day MA (15.43) but above its 50
day MA (14.97).
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Daily bar chart (20/50 day MA, Bollinger band and MACD)
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Nokia ST: the downside prevails

Our pivot point stands at 10.25.
Our preference: As long as 10.25 is not
broken up, we favour a down move with
9.1 and then 8.5 as next targets.
Alternative scenario: Only the upside
breakout of 10.25 will invalidate our
bearish scenario. In this case, a
recovery should shape towards 11 at
first, and then 12.
Comment:  The daily technical indicators
are bearish and call for a fall towards 8.5
in the medium term.
Trend: ST limited decline; MT range.
Weekly bar chart

Daily bar chart (20/50 day MA, Bollinger band and MACD)

Sampo:  Bearish bias

In the short term, the stock collapsed
following having broken below its key
support level at 12.60 and is pulling back
on its new resistance. Moreover, the
daily RSI also failed to rise over its
resistance level and started to fall down.
Therefore, a further pullback should be
in sight. As long as 13.25 serves as a
resistance, a further downside move is
likely to 10.70 and then to 10.00.
Alternatively, above 13.25, look for 14.75
and 15.90 in extension.
In the medium term, the outlook is
negative.
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Stora Enso:  The downside prevails

In the short term, the stock extended its
decline last week below 5.35. Moreover,
its daily MACD is declining following a
broken below its former trend-lineâ€™s
support, confirming our bearish view. As
long as 5.35 remains resistance, a
further drop is expected with 3.90 & 3.60
as next targets. Only the upside
breakout of 5.35 could open the way to
6.25 & 6.80.
In the medium term, the outlook is
negative.


Weekly bar chart

Daily bar chart (20/50 day MA, Bollinger band and MACD)

UPM-Kymmene:  A ST technical rebound before further downsi

In the short term, the stock trades near
the lower boundary of its ST descending
channel and may continue to test it.
Nevertheless, the daily MACD is closed
to a key support level, calling for a
technical rebound in the short-term. As
long as 9.20 remains resistance, further
drop is expected with 6.65 & 6.00 as
next targets. Only the upside breakout of
9.20 would open the way to 9.75 and
10.60 in extension.
In the medium term, the outlook is
negative.
 Weekly bar chart

Daily bar chart (20/50 day MA, Bollinger band and MACD)
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GOLD (Spot) intraday: Further rise expected

Pivot: 914.00
Our Preference: LONG positions above
914 with 927 & 940 as next targets.
Alternative scenario: The downside
breakout of 914 will open the way to 901
& 886.
Comment:   the price is consolidating
within a flag pattern and should resume
its up trend
Trend: ST Bullish; MT Bullish


Weekly bar chart

Daily bar chart (20/50 day MA, Bollinger band and MACD)

Dow Jones (Mar 09) intraday: key ST resistance at 8025

Pivot: 8025
Our Preference: SHORT positions @
7975 with 7810 & 7700 as next targets.
Alternative scenario: The upside
breakout of 8025 will open the way to
8100 & 8165.
Comment: The contract struck against a
bearish trend line and the 60-min RSI
broke below a rising trend line.
Trend: ST Bearish; MT Bearish
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Dax 30: the downside prevails

In the short term, the index is in a
long-term bearish configuration. Daily
indicators are mixed. As long as 5000 is
not broken up, we favour a down move
with 4060 and then 3845 as next targets.
Only the upside breakout of 5000 will
invalidate our bearish scenario. In this
case, a recovery should shape towards
5145 at first, and then 5320.
In the medium term, the trend is bearish


Weekly bar chart

Daily bar chart (20/50 day MA, Bollinger band and MACD)

HEX: Under pressure

In the short term, the Index retraced and
broke below its support base around
5100. Meanwhile, its daily MACD also
reversed down. To this extent, we
expect a ST consolidation before a
further drop. As long as 5520 remains
resistance, further decline is expected to
4500 & 4250. Otherwise, above 5520,
aim at 6000 and 6400 in extension.  
In the medium term, the outlook is
negative.
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Daily bar chart (20/50 day MA, Bollinger band and MACD)
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Nasdaq 100 (Mar 09) intraday: 1174 expected

Pivot: 1215
Our Preference: SHORT positions below
1215 with targets @ 1174 & 1154.
Alternative scenario: The upside
penetration of 1215 will call for 1230 &
1245.
Comment: The contract broke below the
lower boundary of a bullish channel;
further decline is likely.
Trend: ST Bearish; MT Bearish
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Daily bar chart (20/50 day MA, Bollinger band and MACD)

S&P 500 (Mar 09) intraday: turning down

Pivot: 840
Our Preference: SHORT positions @
834 with 816 & 806 in sight.
Alternative scenario: The upside
penetration of 840 will call for 849 & 855.
Comment: The contract has just
escaped from a broadening wedge
pattern; further decline is likely.
Trend: ST Bearish; MT Bearish
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Daily bar chart (20/50 day MA, Bollinger band and MACD)
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IMPORTANT INFORMATION & RISK WARNINGS

Technical analysis studies market psychology, price patterns and volume levels. It is used to forecast future price and
market movements. Technical analysis is complementary to fundamental analysis and news sources.

The information in this document has been obtained from or is based upon sources believed to be reliable but is not
guaranteed as to accuracy or completeness although it is believed to be fair and not misleading. The use and interpretation
of this newsletter requires financial skill and judgement.

This newsletter is issued by Société Générale ("SG"). The views expressed in this newsletter are those of Trading Central
(www.tradingcentral.com). This newsletter is provided to you for your own personal use. You are not authorised to reproduce the
information and commentaries contained in this newsletter for any commercial purpose or to copy, reproduce, duplicate, redistribute,
sell, resell or exploit any portion of this newsletter. All copyright and/or other intellectual property or proprietary rights in the newsletter
shall remain the sole and exclusive property of Trading Central.
		
Nothing in this newsletter constitutes advice on the merits of buying or selling a particular investment or exercising any right conferred
by the warrants described and SG does not offer investment advice in respect of these products.
		
Warrants are not suitable for everyone. You should not deal in warrants unless you understand their nature and the extent of your
exposure to risk. You should be satisfied that they are suitable for you in the light of all your circumstances and financial position.
Information given about the past performance of warrants or the securities underlying them is no guarantee of future performance. The
value of warrants may be exposed to fluctuations in rates of exchange, and these may have an adverse effect on the value or price of
the warrant. The value of warrants can go down as well as up. Any returns referred to in this newsletter are illustrative only and do not
constitute projections of expected returns unless expressly specified as such. Where any warrant is based on an index, the index
provider will have no liability to you in respect of its activities in respect of that index.
		
Any decision you make regarding a possible purchase of warrants is your sole responsibility and liability. If you are in any doubt you
should consult an appropriately qualified financial adviser. SG and Trading Central hereby exclude all legal liability directly or indirectly
arising in respect of the utilisation of the information in this newsletter to the fullest extent permissible by law and consequential and
economic loss is excluded without limitation.
		
SG and our affiliated companies within the Société Générale Group may from time to time have a position, or material interest in the
warrants described in this newsletter or the investments underlying them and may have provided advice to the companies underlying
them. Société Générale SA, who is member of Stockholmsbörsen, will be the only market maker in the warrants mentioned.

The above SG warrants are European style, Cash settled, Automatic exercise and are all priced in EUR. Live prices for all SG warrants can be found at
www.warrants.com or by calling 0800 119 156. The views expressed in this newsletter are those of TRADING Central (www.tradingcentral.com) and not those of SG. The
information on this page should only be read in conjunction with the risk warning at the end of the document.


