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$37.65 $38.90 $39.91

Recommended % of Global Equity Allocation

Outperform vs. MSCI World

Res: $42.38

Sup: $36.87

Beta: 0.91

Avg Vol: $15.8M

RSI: 58

RRR: 63%

Commodity Portfolio Strategy: Commodities can be considerably more risky and volatile 
than equities. Commodity ETFs also have similar risks that come with futures trading 
including contango, backwardation and leverage. Our benchmark commodity ETF is DJP 
based on the Dow Jones-UBS Commodity Index with all relative performance charts based 
on their relationship. Hyperlinks give additional detail about the tools used to evaluate 

markets. Links are provided by  hyperlinks. One Click will take you to a detailed 
explanation at www.etfcm.com or mailto:AskTheAnalyst@etfcm.com 

Commodities are still expected to bounce as equity markets recover and with 
energy being the major component of most broad commodity indexes we expect 
lots of overhead resistance as we do for WTI. And with the bigger economic 
picture deteriorating for governments all over the world and the consumer still 
wounded and far from recovery, rallies in equity markets are likely to fade. 
Copper and its PhD in global economics is portending a second wave to the global 
recession having broken major support recently, though is bouncing with 
everything else. For now, the oversold snap back in the equity markets should 
help lift most commodities, with gold and precious metals a huge wildcard, as 
some days it rallies with weaker equities and other days it falls, though make no 
mistake about the longer term bullish trend. Nat gas looks constructive for now 
and probably remains so through the high risk hurricane season or until the 
Obama administration cuts the moratorium on deep water drilling that is having 
an impact in the short run.    
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TickerTarget Detail

USO 1.92% Crude Oil

UNG 1.35% Natural Gas

DBA 3.94% Agriculture
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Top Holdings in GLD:     Gold

Trading Cycle  ----- Trading Cycle  -----

$120.39 $35.33 $8.25

Trading Cycle  -----

 Top Holdings in USO:     Crude Oil  Top Holdings in UNG:     Natural Gas

10-Day MA -----

10-Day MA -----

10-Day MA ----- 10-Day MA -----

10-Day MA ----- 10-Day MA -----

0.44 1.38 0.84Beta vs. Dow Jones-UBS Commodity Index: Beta vs. Dow Jones-UBS Commodity Index: Beta vs. Dow Jones-UBS Commodity Index:

Consolidation-Bounce

Res: $123.99

Sup: #######

RSI: 52

RRR: 20%

The next upside targets for gold are in 
between $1350-$1380, and ultimately a 
test of the inflation adjusted highs from 
1980 estimated to be in the $2225 range 
in the coming years. So buy the dips and 
err on the side of being net long. Best 
support right now is between $1200-
1225. 

We expect front month WTI has strong 
resistance above $77 for the next few 
weeks, but a higher close will likely 
squeeze shorts into the low $80s again. 
New highs in absence of a severe supply 
disruption are unlikely in our view, 
though GS and MS have a target range of 
$85-95 in the second half of the year.  

We have seen several counter trend 
rallies in the past year in UNG and each 
has failed. We see no reason why this 
one will not either given time. As long as 
the moratorium on deep water drilling is 
in place, the bears have less to lean on in 
the short run. We could see a supply 
disruption temporarily push prices to $6.  

Relative Cycle  ----- Consolidation-Bounce

Res: $43.90

Sup: $31.46

RSI: 58

RRR: 65%

Res: $13.21

Sup: $5.11

RSI: 54

RRR: 65%

Base-Breakout

Base-Breakout

Bullish-Buy

Bullish-BuyRelative Cycle  ----- Relative Cycle  -----

Commodity Portfolio Strategy: Commodities can be considerably more risky and volatile 
than equities. Commodity ETFs also have similar risks that come with futures trading 
including contango, backwardation and leverage. Our benchmark commodity ETF is DJP 
based on the Dow Jones-UBS Commodity Index with all relative performance charts based 
on their relationship. Hyperlinks give additional detail about the tools used to evaluate 

markets. Links are provided by  hyperlinks. One Click will take you to a detailed 
explanation at www.etfcm.com or mailto:AskTheAnalyst@etfcm.com 

Text919:The trust holds 
physical gold held 
in a vault by the 
trustee.

Text919:Holds natural gas 
futures to track 
the near month 
delivery at Henry 
Hub.

Text919:Holds crude oil 
and other oil 
related futures, 
forwards, and 
swaps.
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 Top Holdings in JJC:     Copper  Top Holdings in COW:     Livestock  Top Holdings in DBA:     Agriculture

1.27 0.25 0.61Beta vs. Dow Jones-UBS Commodity Index:Beta vs. Dow Jones-UBS Commodity Index:Beta vs. Dow Jones-UBS Commodity Index:

Oversold bounce yes, but a very FUGLY 
chart! Lots of overhead resistance 
between $24-25. 

Longer-term demand for protein is likely 
to increase in the next few years as the 
shift to urbanize emerging markets 
translates directly into stronger demand 
for meat. But for now, it appears to be 
breaking down again. We have always 
found the livestock markets near 
impossible to read technically.  

The breakdown in copper is 
unmistakably bearish. An oversold 
bounce can take JJC towards $43, where 
it would be a good, no great, selling 
opportunity. 

Res: $47.00

Sup: $39.82

RSI: 46

RRR: 83%

Res: $31.24

Sup: $28.48

RSI: 57

RRR: 67%

Res: $27.89

Sup: $22.46

RSI: 64

RRR: 62%

Trading Cycle  ----- 10-Day MA ----- Bearish-Trend

10-Day MA -----Relative Cycle  ----- Bearish-Trend

Trading Cycle  ----- 10-Day MA ----- Bearish-Bounce Trading Cycle  ----- 10-Day MA ----- Base-Breakout

10-Day MA ----- Base-BreakoutRelative Cycle  -----10-Day MA -----Relative Cycle  ----- Consolidation-Bounce

Text919:Holds livestock 
commodities 
contracts (lean 
hogs and live 
cattle).

Text919:Holds 
unleveraged 
copper futures 
contracts and US 
Treasury Bills.

Text919:Holds futures of 
(cattle, cocoa, 
coffee, corn, 
cotton, hogs, 
soybeans, sugar, 
wheat).
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