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SP500 index (E-mini, and SPY) 
 

LONG-TERM TREND is Up 
The INTERMEDIATE-TERM TREND: Down  
 

The S&P 500 index halted its 

advance just below the 50-
dEMA line at 4050 last week. As 

a result, 4050 will be a key level 
this week.  

A move above it could trigger 
buy orders and push the market 
up to/near the 4100 area.  

A failure to move above it, but 
instead a move under 3910, 
would be bearish.  

Money continues flow into the 
Consumer staples, Utilities and 

Healthcare sectors from the 
technology sector.  

Holiday-season buying may 

support stocks for the moment, 
but once seasonal strength runs 
its course equities may run into 
more trouble in the New Year.  

The weekly PMO indicator still 
holds its intermediate-term 

buying signal under its negative 
area. The weekly slow STO 

indicator is above neutral area 
and gives out some strength on 

the upside. Both suggest the 
index may manage to hold price 
above 3910 this week.  

 

 

Weekly Outlook for 
Nov. 28 – Dec. 2, 2022 

S&P 500 e-mini futures, Nov.25 2022. Weekly  chart. 
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ES - SHORT-TERM TREND DIRECTION: down  
Trade strategy:  aggressive short under 4150 line with protective stops.  

 

The SP500 Index moved above 
its 200-dEMA line for Friday's 

close on low volume in a 
truncated trading session 
following the U.S. holiday.  

The rally seemed to be stalling 

under the 4035 line, which was 
the high area of the September 

breakaway gap (parallel red 
lines on chart).  

The market has reached a 
short-term resistance area, and 

the next move depends on 
whether it is able to break 
through it.  

This week will focus on the 
4020 area (4025 on the ES). A 
move under 4020 could push 
the market down near 3910 
again.  

Alternatively, we may see the 

index to move up to test or 

pass last week's high around 
the 4025-4050 zone.  

A clear break above the 4050 
resistance line could lead the 
index up to the 4085 area.  

In any case a short-term top is 
not far from us, but the index 
needs to pull back to enable a 
Christman rally.  

The daily PMO maintained a positive outlook by holding its buying signal.  The daily slow 
STO indicator has an overbought condition but can become more overbought. Both indicate 
the index could reach a short-term top near or at 4050.  

 

 

 

 

 

S&P500 e-mini futures Nov.25 2022, Daily chart.  
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2. Oil ($WTIC, CL)  
 

LONG-TERM TREND is Down 
INTERMEDIATE-TERM TREND DIRECTION: Down  
 

Oil broke below the 
September low during last 

Monday's intraday trading. 
But it still closed above the 
$75 level on Friday.  

Oil broke its two major 

uptrend lines and closed 
under both for the first time 

last week, which increases the 
bearish pressure in the 
intermediate term.  

From this point any bounce 
to/near $90.50 will meet 
sellers and push the price back 
down again. We expect, 
further selling into the next 
major downside target around 
$65 from now until early next 
year.  

The weekly PMO indicator 

kept moving on the downside 
and maintains an 

intermediate-term selling 
signal. The weekly slow STO 

indicator dropped from 
neutral area last week.   

Both suggest that oil is weak, 
and could become even 
weaker.  

 

 

 

 

 
 

 

 

 

Crude oil futures, Nov. 25,  2022. weekly chart 
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OIL - SHORT-TERM TREND DIRECTION: down with oversold 
Trade strategy: short on bounce under $90.35 with protective stop.  

 

Oil broke September's low at 
$76.42 last Monday, and closed 

under it on Friday. This week 
the $75 line will be a key level 
for both sides.  

Holding above it could give 

buyers some hope for a bounce 
up to test last week's high.  

A move under it could trigger 
another big sell-off.   

In any case the price action was 

weak last week. It could 
weaken further into the early 
days of this week before it finds 
the  next major support.  

The daily PMO indicator is 
accelerating to the downside 

and holding its selling signal. 
The daily slow STO indicator 
moves into oversold territory.  

Both show oil is weak at the 
current stage, and any bounce 
may just be brief.  

 

Light crude futures, Nov. 25, 2022. Daily chart. 
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3. GOLD (GC, GLD) 

 

LONG TERM: Neutral   
INTERMEDIATE-TERM TREND DIRECTION: down with oversold  
 

Gold has spent two weeks 
chopping between the 20- and 
50-wEMA lines.  

There is an intermediate-term 

downtrend line overhead and 
the 50-wEMA line is also acting 
as resistance. 

If gold is able to clear that 
resistance area it could rally 
towards $1850, but current 
market condition will make 
that difficult.  

Below the current price, there 

is a long-term support line 
(200-wEMA line) sitting at the 
$1693 area. This support line 
has been holding gold up for 
the past two months.  

The market may have nowhere 

to go except staying inside the 
current resistance and support 
range until the end of this year.  

 The weekly PMO indicator 
remains in oversold territory, 
but gave a weak buying signal 
last week. The weekly slow STO 

indicators approches overbought territory. Both hint that gold could move back up near the 
$1800 area for testing as long as the price stays above $1700.  

 

 

 

 

 

 

 

 

Gold futures, Nov. 25, 2022. Weekly chart. 
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GOLD - SHORT-TERM TREND DIRECTION: Up 

Trade strategy: aggressive buy above $1710 area with protective stop 

 

Gold pulled back to the 20-
dEMA line for testing last 

Wednesday and managed to 
hold above into the close on 
Friday.  

Because it was a short week, 

lack of volume and lack of 
participants helped gold to 

hold up. But this week there is 
still a chance to retest the 
20/50-dEMA support area.   

On the upside, as long as gold 
stays above $1710 line it could 
bounce back to/above last 

week's high area around 
$1760 again.  

The daily PMO indicator still 

holds its buying signal, and 
the daily slow STO indicator 

dropped to around the 70 
value area. 

Both suggest gold can go in 
either direction this week. 
Regardless of which direction 
it goes first, it is then likely to 
go in the opposite direction in 
the later days of the week.  

 

 

 
 

 

 

 

 

Gold futures, Nov. 25, 2022. Daily chart 
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WEEKLY ECONOMIC REPORTS 
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WEEKLY OPTION LEVELS 

 
S&P500 (ES mini) 
 

PREVIOUS WEEK (ESZ22 and MESZ22) 

 

Open High Low Closing 

3972.5 4049.25 3937.5 4032.5 

 
 

 Weekly 

2nd Short area 4225.00 

 1st   Short area 4158.50 

 Key # (control 

line) 

4056.50 

  1st Buy area 3945.00 

2nd Buy area 3885.50 

 
 

 
OPTION Trading (EW1 for ESZ22 contract and EX1 for MESZ22 contract) 

 
 

 Strike price Expiration Date 

Resistance 4215.5  

   

Meanline  4000 12/2/2022 

    

Support 3855  
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OIL (CL, $WTIC) (time from 6pm Globex market open to following day 2:30pm est.) 

 

PREVIOUS WEEK (CLF23 and MCLF23) 

 

Open High Low Closing 

80.26 82.36 75.27 76.28 

 
WEEKLY INFLECTION POINTS 

 Weekly 

2nd Short area 88.00 

  1st   Short area 85.75 

 Key # (control 
line) 

78.50 

  1st Buy area 73.00 

2nd Buy area 66.50 

 

 
OPTION Trading (LO1 for CLF23) 
 

 Strike price Expiration Date 

Resistance 90.5  

   

Meanline  78.5 12/2/2022 

   

Support 66.5  
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GOLD (GC, MGC)  

 

PREVIOUS WEEK (GCZ22, MGCZ22) 

 

Open High Low Closing 

1752 1761.2 1719 1754 
ECTION POINTS 

 

 Weekly 

2nd Short area 1825.50 

  1st   Short area 1785.00 

 Key # (control 
line 

1735.00 

  1st Buy area 1700.00 

2nd Buy area 1675.00 

 

 
OPTION Trading (OG1 for GCZ22 contract) 

 

 Strike price Expiration Date 

Resistance 1835  

   

Meanline  1735 12/2/2022 

   

Support 1665  

 
 

 
 
 

 
 

 
 
 

 
 

 
 
 

 
 

 
 
 



Market Preview – week of  Nov. 28, 2022                                                                          Naturus.com                                    

Copyright 2022 by Naturus.com Ltd. All rights reserved. Photocopying and further distribution of this newsletter are strictly prohibited. Th is newsletter is for education purpose only. It does not provide 

individual investment advice, and nothing in this document should be construed as a solicitation to buy or sell any security. Past performance is not an indication of future performance. You are entirely 

responsible for your own investment decisions. Naturus.com Ltd. Is not liable for the results of those decisions. 
Page 11 of 11 

 


