
Commodity Unit Last % Cng Weekly Monthly YTD Yearly 50DMA 100DMA 200DMA

Gold 1 Kg 50078.00 1.11 -0.07 3.08 24.89 28.02 BUY BUY BUY

Silver 30 Kg 61115.00 6.58 2.67 7.73 12.37 22.39 BUY BUY BUY

$Gold 100 Tr. Oz 1865.58 -0.29 0.11 4.36 18.98 19.92 BUY BUY BUY

$ Silver 5000 Tr. Oz 22.64 -1.58 2.82 8.87 7.68 14.85 BUY BUY BUY

Crude 100 BBL 3135.00 0.35 1.78 4.38 -30.69 -29.84 BUY BUY SELL

Nat.Gas 1250 mmBtu 126.10 1.45 -5.37 4.12 -17.30 -22.71 SELL SELL SELL

$ Crude 1,000 Barrels 41.90 -0.05 2.23 6.39 -34.06 -37.84 #N/A #N/A #N/A

$ Nat. Gas 10000 mmBtu 1.68 0.36 -5.37 4.12 -17.30 -22.71 SELL SELL SELL

Aluminium 5MT 136.50 -0.91 -1.09 0.04 -2.97 -4.85 BUY BUY BUY

Copper 2500Kg 507.35 -0.31 3.28 11.06 13.45 10.60 BUY BUY BUY

Lead 5MT 148.00 -0.07 1.12 2.95 -4.72 -6.28 BUY BUY BUY

Nickel 1500Kg 987.00 -2.65 1.21 3.05 -1.87 -2.09 BUY BUY BUY

Zinc 5MT 172.75 -2.07 4.13 8.73 -4.36 -9.75 BUY BUY BUY

LME Alum 25 Tonnes 1688.50 -0.06 0.45 2.96 -8.13 -11.74 SELL SELL SELL

LME Copp  25,000 Lbs. 6471.00 -0.09 2.34 10.10 4.52 7.47 BUY BUY BUY

LME Lead  5 Tonnes 1812.50 -0.08 0.25 2.45 -4.58 -11.01 BUY BUY BUY

LME Nickel 250 Kg 13120.00 0.31 0.94 3.75 -5.19 -12.12 BUY BUY SELL

LME Zinc  5 Tonnes 2203.00 -0.09 2.36 8.11 -3.27 -11.66 BUY BUY BUY
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Note: 

* 50DMA - If prices trading above 50DMA "BUY" Signal is shown * 50DMA - If prices trading below 50DMA "SELL" Signal is shown

* 100DMA - If prices trading above 50DMA "BUY" Signal is shown * 100DMA - If prices trading below 50DMA "SELL" Signal is shown

* 200DMA - If prices trading above 50DMA "BUY" Signal is shown * 200DMA - If prices trading below 50DMA "SELL" Signal is shown

* Domestic Rates are as per closing basis and International rates are as per 8.30am



Currency Last Commodity Last OI % Cng

USDINR 74.62 -0.09 Gold 50078.00 6572 -6.82

EURINR 86.31 1.04 Silver 61115.00 13232 -20.41

GBPINR 94.72 -0.12 Crude 3135.00 1187 -4.04

JPYINR 69.74 0.15 Nat.Gas 126.10 13548 -9.07

EURUSD 1.1571 -0.02 Aluminium 136.50 569 -17.66

GBPUSD 1.2729 -0.02 Copper 507.35 3378 -11.59

USDJPY 107.11 -0.02 Lead 148.00 480 17.65

Dollar Index 94.96 0.00 Nickel 987.00 1151 14.3

Zinc 172.75 1462 -15.69

Indices Last Commodity Near Month Next Month Spread P. Spread Change

NIFTY 11132.60 -0.27 Gold 50078.00 50237.00 159.00 145.00 -14.00

SENSEX 37871.52 -0.16 Silver 61115.00 62369.00 1254.00 1212.00 -42.00

HANGSENG 25057.94 -2.25 Crude 3135.00 3150.00 15.00 16.00 1.00

NIKKEI 22751.61 -0.58 Nat.Gas 126.10 129.60 3.50 3.60 0.10

STRAITS 2589.65 1.98 Aluminium 136.50 137.85 1.35 1.20 -0.15

CAC 40 5047.24 -1.12 Copper 507.35 502.55 -4.80 -4.60 0.20

DAX 13124.85 -0.36 Lead 148.00 146.65 -1.35 -1.20 0.15

DJIA 26840.40 0.60 Nickel 987.00 993.20 6.20 4.90 -1.30

NASDAQ 10680.36 -0.81 Zinc 172.75 173.45 0.70 -0.10 -0.80

JAKARTA 5110.19 -0.09

KOSPI 2228.66 -0.01

Close Max Min Avg

Stock Cng 81.94 112.00 77.48 87.27

1648225 -3975 15.97 53.33 5.55 10.86

145050 -1250 98.71 119.82 66.75 83.89

86925 12850 19.49 48.26 6.92 12.04

235182 24 120.46 120.54 82.05 95.71

133450 12400 116.72 172.17 105.33 127.37

24.86 30.35 5.86 21.21

Economical Data

Time Currency Fcst Prev

11:30am EUR -4.8 -9.6

6:00pm USD 1280K 1300K

7:30pm EUR -12 -15

7:30pm USD 0.021 0.028

8:00pm USD 37B 45B

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0
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Currency Snapshot Open Interest Snapshot
% Cng Status

Fresh Selling

Fresh Selling

Long Liquidation

Indices Snapshot Calendar Spreads Snapshot
Change

Short Covering

Short Covering

Short Covering

Short Covering

Long Liquidation

Long Liquidation

LME Copp Gold / Copper Ratio

LME Lead Silver / Crude Ratio

LME Nickel Silver / Copper Ratio

Commodity Ratio Snapshot

LME Stock Snapshot
Commodity Gold / Silver Ratio

LME Alum Gold / Crude Ratio

Commodity
Annual

CB Leading Index m/m

Natural Gas Storage

0

0

0

0

LME Zinc Zinc / Lead Ratio

Data

German GfK Consumer Climate

Unemployment Claims

Consumer Confidence

Crude / Nat.Gas Ratio

0
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Close Support 3 Support 2 Support 1 Pivot Point Resist 1 Resist 2 Resist 3 Trend

50078.00 49170.00 49400.00 49739.00 49969.00 50308.00 50538.00 50877.00 Positive

61115.00 54476.00 56238.00 58676.00 60438.00 62876.00 64638.00 67076.00 Positive

1871.43 1848.80 1856.50 1861.10 1868.80 1873.40 1881.10 1885.70 Positive

23.00 21.60 22.10 22.30 22.80 23.00 23.50 23.70 Positive

3135.00 2992.00 3024.00 3079.00 3111.00 3166.00 3198.00 3253.00 Positive

126.10 117.10 119.20 122.60 124.70 128.10 130.20 133.60 Positive

41.90 40.85 41.04 41.47 41.66 42.09 42.28 42.71 Negative

1.6810 1.5600 1.5910 1.6360 1.6670 1.7120 1.7430 1.7880 Positive

136.50 133.00 134.40 135.40 136.80 137.80 139.20 140.20 Negative

507.35 494.30 499.20 503.30 508.20 512.30 517.20 521.30 Negative

148.00 144.70 145.70 146.90 147.90 149.10 150.10 151.30 Negative

987.00 938.00 961.70 974.40 998.10 1010.80 1034.50 1047.20 Negative

172.75 164.80 168.20 170.60 174.00 176.40 179.80 182.20 Negative

1689.50 1647.33 1661.17 1675.33 1689.17 1703.33 1717.17 1731.33 Negative

6477.00 6208.50 6312.00 6394.50 6498.00 6580.50 6684.00 6766.50 Negative

1814.00 1733.50 1764.00 1789.00 1819.50 1844.50 1875.00 1900.00 Negative

13080.00 12370.00 12720.00 12900.00 13250.00 13430.00 13780.00 13960.00 Negative

2205.00 2084.33 2131.67 2168.33 2215.67 2252.33 2299.67 2336.33 Negative
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$ Gold
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Lead

Nickel

Zinc

LME Aluminium

LME Copper

LME Lead

Crude oil

Natural Gas

$ Crude oil

$ Natural Gas

Aluminium

Copper

LME Nickel

LME Zinc

SMIFS Limited

5F, Vaibhav, 4 Lee Road, Kolkata – 700020, India



Open High Low Close Net Cng Open High Low Close Net Cng

49931.00 50199.00 49630.00 50078.00 551.00 125.00 126.80 121.30 126.10 1.80

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

6572.00 -6.82 18005.00 Positive 1.11 13548.00 -9.07 169902.00 Positive 1.45
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Gold trading range for the day is 49400-50538. Silver trading range for the day is 56238-64638.

Gold rose propelled by a softer U.S. dollar and expectations for more 

stimulus measures to resuscitate pandemic-hit economies.

Silver prices rallied amid bets for more stimulus and in the wake of 

worsening U.S.-China relations.

Loose liquidity conditions are expected to further prop up the bullion 

prices, as the U.S. Fed would probably maintain a "dovish" stance

Prices gained because of its duality as not only a valuable investment 

but also as an industrial metal.

Fundamentals Fundamentals

Gold yesterday settled up by 1.11% at 50078 propelled by a softer U.S.

dollar and expectations for more stimulus measures to resuscitate

pandemic-hit economies, which could stoke inflation. Loose liquidity

conditions are expected to further prop up the bullion prices, as the U.S.

Fed would probably maintain a "dovish" stance this month given the current

trend of coronavirus outbreak in the U.S. However, the price rise dampened

retail demand for gold in India, the world's second largest consumer of the

precious metal. Central banks have slashed interest rates and rolled out a

wave of stimulus measures to cushion the economic damage from the

pandemic, helping gold prices surge. Gold Speculators Trimmed Bullish Bets

For 1st Time In 5 Weeks - Large precious metals speculators cut back on

their bullish net positions in the Gold futures markets, according to the latest

Commitment of Traders (COT) data released by the Commodity Futures

Trading Commission (CFTC). The non-commercial futures contracts of Gold

futures, traded by large speculators and hedge funds, totaled a net

position of 262,428 contracts in the data reported through Tuesday, July

14th. This was a weekly decline of -4,930 net contracts from the previous

week which had a total of 267,358 net contracts. Technically market is

under short covering as market has witnessed drop in open interest by -

6.82% to settled at 6572 while prices up 551 rupees, now Gold is getting

support at 49739 and below same could see a test of 49400 levels, and

resistance is now likely to be seen at 50308, a move above could see prices

testing 50538.

Silver yesterday settled up by 6.58% at 61115 amid bets for more stimulus

and in the wake of worsening U.S.-China relations. Prices gained because

of its duality as not only a valuable investment but also as an industrial

metal. U.S. Senate Majority Leader Mitch McConnell said that the GOP

supported another round of stimulus checks in its coronavirus relief bill.

However, he floated a $40,000 income cutoff in a bid to lower the cost of

another spending package. Republicans hope to keep new spending at

roughly $1 trillion, while Democrats are eyeing a package worth up to $3.5

trillion. Prices are also moving up amid heightened risk aversion as U.S.-

China relations showed signs of further deterioration. While viewed as a

haven from market turmoil -- just like pricier sister gold -- silver also has wide

industrial uses in products like solar panels and electronics. That means the

metal’s drawing both investors worried about rising virus cases and those

focused on rosier indicators, from optimism over China’s recovery and

promising vaccine news, to the landmark stimulus package clinched by

Europe’s leaders. The United States has asked Beijing to close its diplomatic

consulate in Houston within the next 72 hours, the Chinese foreign ministry

said, dealing another blow to the rapidly deteriorating relations between

the two countries. Technically market is under short covering as market has

witnessed drop in open interest by -20.41% to settled at 13232 while prices

up 3773 rupees, now Silver is getting support at 58676 and below same

could see a test of 56238 levels, and resistance is now likely to be seen at

62876, a move above could see prices testing 64638.

Trading Idea for the day Trading Idea for the day

Central banks have slashed interest rates and rolled out a wave of 

stimulus measures to cushion the economic damage from the 

pandemic

U.S. Senate Majority Leader Mitch McConnell said that the GOP 

supported another round of stimulus checks in its coronavirus relief bill.
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Open High Low Close Net Cng Open High Low Close Net Cng

3116.00 3143.00 3056.00 3135.00 11.00 125.00 126.80 121.30 126.10 1.80

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

1187.00 -4.04 87971.00 Positive 0.35 13548.00 -9.07 169902.00 Positive 1.45
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Crude oil trading range for the day is 3024-3198. Natural gas trading range for the day is 119.2-130.2.

Crude oil recovered on short covering after prices dropped as industry 

data showed a bigger- than-expected inventory build in the United 

States where coronavirus cases continue to climb.

Natural gas recovered on forecasts for the heat wave blanketing 

much of the country to continue through early August, keeping air-

conditioning demand strong.

API reported U.S. crude inventories rose last week by 7.5 million barrels 

compared with expectations for a draw of 2.1 million.

Refinitiv said production in the Lower 48 U.S. states averaged 88.3 billion 

cubic feet per day (bcfd) so far in July, up from a 20-month low

Fundamentals Fundamentals

Crude oil yesterday settled up by 0.35% at 3135 recovered on shrot

covering after prices dropped as industry data showed a bigger- than-

expected inventory build in the United States where coronavirus cases

continue to climb, potentially further denting demand in the world's biggest

oil consumer. In his first briefing in months focused on the pandemic, U.S.

President Donald Trump said that the outbreak would probably get worse

before it gets better, one of his first recent acknowledgements of the

spread of the problem. Industry group American Petroleum Institute (API)

reported U.S. crude inventories rose last week by 7.5 million barrels

compared with expectations for a draw of 2.1 million. Crude stocks at the

Cushing, Oklahoma, delivery hub rose by 716,000 barrels, API said. Refinery

crude runs rose by 54,000 barrels per day, API data showed. Gasoline stocks 

fell by 2 million barrels, compared with expectations for a draw of 618,000

barrels. There are also signs that Iraq, the second-largest producer in the

Organization of the Petroleum Exporting Countries (OPEC), is still not

meeting its target under an OPEC-led supply cut deal. Southern Iraqi

exports in the first 20 days of July averaged 2.70 million bpd, according to

data from Refinitiv Eikon and two industry sources, equal to official data for

exports in all of June. Technically market is under short covering as market

has witnessed drop in open interest by -4.04% to settled at 1187 while prices

up 11 rupees, now Crude oil is getting support at 3079 and below same

could see a test of 3024 levels, and resistance is now likely to be seen at

3166, a move above could see prices testing 3198.

Nat.Gas yesterday settled up by 1.45% at 126.1 recovered on forecasts for

the heat wave blanketing much of the country to continue through early

August, keeping air-conditioning demand strong. Data provider Refinitiv

projected U.S. demand, including exports, will hold around 92.7 billion cubic

feet per day (bcfd) and next. The outlook for next week was lower than

Refinitiv's forecast. Pipeline gas flowing to U.S. LNG export plants averaged

3.4 bcfd (35% utilization) so far in July, down from a 20-month low of 4.1

bcfd in June and a record 8.7 bcfd in February. Utilization was about 90% in

2019. U.S. pipeline exports, meanwhile, rose as consumers in neighbouring

countries cranked up their air conditioners. Refinitiv said pipeline exports to

Canada averaged 2.4 bcfd so far in July, up from 2.3 bcfd in June, but still

below the all-time monthly high of 3.5 bcfd in December. Pipeline exports

to Mexico averaged 5.60 bcfd so far this month, up from 5.44 bcfd in June

and on track to top the record 5.55 bcfd in March. Refinitiv said production

in the Lower 48 U.S. states averaged 88.3 bcfd so far in July, up from a 20-

month low of 87.0 bcfd in June but still well below the all-time monthly high

of 95.4 bcfd in November. Technically market is under short covering as

market has witnessed drop in open interest by -9.07% to settled at 13548

while prices up 1.8 rupees, now Natural gas is getting support at 122.6 and

below same could see a test of 119.2 levels, and resistance is now likely to

be seen at 128.1, a move above could see prices testing 130.2.

Trading Idea for the day Trading Idea for the day

There are also signs that Iraq, the second-largest producer in the OPEC, 

is still not meeting its target under an OPEC-led supply cut deal.

U.S. natural gas storage is expected to end the April-October injection 

season at a record 4.114 trillion cubic feet (tcf) around Oct. 31.

SMIFS Limited

5F, Vaibhav, 4 Lee Road, Kolkata – 700020, India



Open High Low Close Net Cng Open High Low Close Net Cng

509.50 513.15 504.15 507.35 -1.60 176.15 177.45 171.65 172.75 -3.65

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

3378.00 -11.59 20765.00 Negative -0.31 1462.00 -15.69 14775.00 Negative -2.07
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Technical Chart Technical Chart
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Copper trading range for the day is 499.2-517.2. Zinc trading range for the day is 168.2-179.8.

Copper prices fell as a stronger dollar triggered profit-taking and 

markets waited to see how consumption will hold up outside China

Zinc prices dropped as large deliveries of zinc LME warehouses, 

suggesting hefty surpluses and weak demand, weighed on prices.

The difference between LME cash and three-month copper jumped to 

a premium of $9.95 a tonne, indicating tight nearby supplies.

China's zinc and zinc alloy production fell 8.3% year-on-year to 396,000 

tonnes in June, hitting its lowest monthly level since February.

Fundamentals Fundamentals

Copper yesterday settled down by -0.31% at 507.35 as a stronger dollar

triggered profit-taking and markets waited to see how consumption will

hold up outside China, where robust demand due to stimulus fuelled the

recent rally. The European Union approved a 750-billion-euro bill to aid their

coronavirus-throttled economies. The difference between LME cash and

three-month copper jumped to a premium of $9.95 a tonne, a level not

seen since April 2019, indicating tight nearby supplies. The global world

refined copper market showed a 86,000 tonnes deficit in April, compared

with a 3,000 tonnes deficit in March, the International Copper Study Group

said. For the first 4 months of the year, the market was in a 59,000 tonnes

surplus compared with an 181,000 tonnes deficit in the same period a year

earlier, the ICSG said. World refined copper output in April was 1.98 million

tonnes, while consumption was 2.07 million tonnes. Bonded stocks of

copper in China showed a 131,000 tonnes deficit in April compared with a

2,000 tonnes surplus in March. In Jan-Apr copper world mine production

was 6.62 million tonnes which was 1.9% higher than in 2019. Global refined

production was 7.9 million tonnes, up 6.2% compared with 2019, China and

Chile recorded significant increases. Technically market is under long

liquidation as market has witnessed drop in open interest by -11.59% to

settled at 3378 while prices down -1.6 rupees, now Copper is getting

support at 503.3 and below same could see a test of 499.2 levels, and

resistance is now likely to be seen at 512.3, a move above could see prices

testing 517.2.

Zinc yesterday settled down by -2.07% at 172.75 as large deliveries of zinc

LME warehouses, suggesting hefty surpluses and weak demand, weighed

on prices. China's central bank does not see an immediate need to ease

monetary policy further, but will keep conditions accommodative to

support a recovery in the world's second-largest economy. European Union

leaders agreed on a massive stimulus plan for their economies, while early

data from trials of three potential coronavirus vaccines showed positive

results. Advisers to U.S. President Donald Trump and congressional

Democrats were set to discuss the next steps in responding to the

coronavirus crisis, with congressional Republicans saying they were working

on a $1 trillion relief bill. China's zinc and zinc alloy production fell 8.3% year-

on-year to 396,000 tonnes in June, hitting its lowest monthly level since

February as smelters carried out summer maintenance. Output was down

by 11,000 tonnes from a revised figure of 407,000 tonnes for May, although

the daily production rate increased by 0.5%, June has one less day than

May. China’s refined zinc output fell for a second straight month in June,

showed survey, as smelters in Shaanxi, Hunan and Anhui conducted

maintenance as planned and as Xiangyun Feilong in Yunnan scaled back

output due to equipment failure. Technically market is under long

liquidation as market has witnessed drop in open interest by -15.69% to

settled at 1462 while prices down -3.65 rupees, now Zinc is getting support

at 170.6 and below same could see a test of 168.2 levels, and resistance is

now likely to be seen at 176.4, a move above could see prices testing

179.8.

Trading Idea for the day Trading Idea for the day

The global world refined copper market showed a 86,000 tonnes deficit 

in April, compared with a 3,000 tonnes deficit in March

Output was down by 11,000 tonnes from a revised figure of 407,000 

tonnes for May, although the daily production rate increased.

SMIFS Limited
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Open High Low Close Net Cng Open High Low Close Net Cng

509.50 513.15 504.15 507.35 -1.60 176.15 177.45 171.65 172.75 -3.65

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

3378.00 -11.59 20765.00 Negative -0.31 1462.00 -15.69 14775.00 Negative -2.07
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Technical Chart Technical Chart
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Nickel trading range for the day is 961.7-1034.5. Aluminium trading range for the day is 134.4-139.2.

Nickel prices dropped after U.S. State Department orders China to 

close consulate in Houston as Beijing vows retaliation

Aluminium dropped as a stronger dollar triggered profit-taking after 

prices gained as investor sentiment was bolstered after European Union 

leaders reached a deal

Major nickel miner Indonesia produced 666,696 tonnes of ferronickel in 

January-June period.

U.S. aluminium premiums climbed to their highest since April 23 at 9.98 

cents a pound, signaling recovering demand outside of China.

Fundamentals Fundamentals

Nickel yesterday settled down by -2.65% at 987 after U.S. State Department

orders China to close consulate in Houston as Beijing vows retaliation.

Positive news in the hunt for a coronavirus vaccine also buoyed market

sentiment again. Investor sentiment was bolstered after European Union

leaders reached a deal on a 750 billion euro ($862 billion) recovery fund to

help the region recover from the coronavirus crisis. Major nickel miner

Indonesia produced 666,696 tonnes of ferronickel in January-June period,

Yunus Saefulhak, director of mineral at Energy and Mineral Resources

Ministry said. Indonesia also produced 418,955 tonnes of nickel pig iron (NPI)

in January-June, Saefulhak said. Both ferronickel and NPI are products

made from nickel ore that are used in making stainless steel. China’s refined

nickel output increased 7.32%, or 1,030 mt, from May and 20.03% from a

year earlier to 15,100 mt in June. Output at Gansu smelters rose by nearly

1,000 mt on the month, recovering to the level in March-April, and there is

no adjustments to annual output targets. Output at Xinjiang smelters rose

slightly month on month in June, while smelters in Jilin held their production

flat. Output at Tianjin smelters has gradually recovered, rising to 260 mt in

June. Technically market is under fresh selling as market has witnessed gain

in open interest by 14.3% to settled at 1151 while prices down -26.9 rupees,

now Nickel is getting support at 974.4 and below same could see a test of

961.7 levels, and resistance is now likely to be seen at 1010.8, a move

above could see prices testing 1034.5.

Aluminium yesterday settled down by -0.91% at 136.5 as a stronger dollar

triggered profit-taking after prices gained as investor sentiment was

bolstered after European Union leaders reached a deal on a 750 billion

euro ($862 billion) recovery fund to help the region recover from the

coronavirus crisis. U.S. aluminium premiums climbed to their highest since

April 23 at 9.98 cents a pound, signaling recovering demand outside of

China. The Chinese government will make fiscal policy more proactive, and

prudent monetary policy more flexible, President Xi Jinping said. China’s

primary aluminium output rose 2.42% year on year to 3 million mt in June (30

days), showed survey. As of the end of June, there was 36.76 million mt

among 41.23 million mt per year of existing primary aluminium capacity in

operation, up 180,000 mt from a month ago, while operating rates across

Chinese primary aluminium producers inched up 0.3 percentage point to

89% as high margins encouraged newly commissioned and resumed

capacities to ramp up. During the first six months of 2020, China’s primary

aluminium output increased 2.93% year on year to 18.01 million mt, while

consumption dipped 0.18% to 17.69 million mt. The decline in consumption

was much smaller than a drop of 2.39% seen in the January-to-May period

as inventories maintained their steep fall amid mild supply increases and

robust downstream demand. Technically market is under long liquidation as

market has witnessed drop in open interest by -17.66% to settled at 569

while prices down -1.25 rupees, now Aluminium is getting support at 135.4

and below same could see a test of 134.4 levels, and resistance is now likely 

to be seen at 137.8, a move above could see prices testing 139.2.

Trading Idea for the day Trading Idea for the day

China’s refined nickel output increased 7.32%, or 1,030 mt, from May 

and 20.03% from a year earlier to 15,100 mt in June.

The Chinese government will make fiscal policy more proactive, and 

prudent monetary policy more flexible, President Xi Jinping said.
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