AURUM INTELLIGENCE
WEEKEND RESEARCH - GOLD (XAU/USD) - SATURDAY 7 NOVEMBER 2026

Gold after payrolls: a real recovery, but has the

downtrend actually broken?

AS OF Saturday 7 November 2026, GMT
PRICE CUTOFF Under inferred GMT/bar-open labels, last retained hourly observation ends Friday 6 November 21:00 GMT; not
verified session close

Friday's rebound answered one question: the first sell-off did not keep extending through the available
afternoon observations. It did not yet answer the bigger question: whether gold has started a durable new
uptrend. A recovery from a news low, a break of a drawn trendline and a reversal of market structure are
three different things.

Our provisional reading is short-horizon recovery, not a demonstrated new higher-timeframe uptrend.
“Provisional” matters: the archived hourly data support the recovery, but the final Friday session and a
current, consistently defined daily series are not verified here. This is a description of evidence, not a
forecast that the recovery must fail.

DATA & TIMING CAVEATS

» Price cutoff: Under inferred GMT/bar-open labels, last retained hourly observation ends Friday 6 November 21:00
GMT; not verified session close

« In the archived indicative spot XAU/USD observations, GMT and bar-open labels are inferred from
contemporaneous capture logs, not independently authenticated feed timezone/request metadata.

» The last plotted complete four-hour group ends at 20:00 GMT under the inferred clock; the underlying hourly
archive extends to 21:00.

o It cannot prove Friday's daily close or a daily reversal.

What actually happened on Friday?

The Bureau of Labor Statistics released October employment on 6 November at 13:30 GMT, not a postponed
date. Payrolls rose 165,000; unemployment was 4.1%; hourly earnings rose 0.4% month-on-month; the
previous two payroll figures were revised up by a combined 84,000. These are preliminary release-vintage
estimates. We have not independently preserved a pre-release consensus, so the payroll number alone is not
our measure of a “surprise”. [1]

In the archived indicative spot XAU/USD observations, GMT and bar-open labels are inferred from
contemporaneous capture logs, not independently authenticated feed timezone/request metadata. On
that assumption, the 12:00-13:00 observation supplies a reference thirty minutes before the release. Using its
close as a zero baseline, the observation labelled 14:00-15:00 reached roughly —0.84%. By the last retained
completed hour, ending at 21:00 GMT under that convention, price was approximately +0.12% relative to
that baseline: about 0.96% above the observed afternoon low. These are within-archive descriptive
calculations, not certified event-window returns, trading returns or historical success rates. Quote venue and
bid/ask/mid basis are unverified. [2]
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That is a meaningful recovery of the measured decline. It is not an exact 13:30-to-close study: under the
inferred clock, the baseline is thirty minutes before the release and the 13:00 bar mixes pre- and post-release
trading; that alignment is not independently authenticated, and our retained observations stop before a
verified session close. Intrahour OHLC cannot tell us the ordering of every high and low.

Payrolls pullback and recovery | completed hourly observations
XAU/USD archived indicative spot; assumed GMT/bar-open labels
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Not investment advice. Assumed plotted cutoff: 6 Nov 21:00 GMT (hourly). NOT final session close.

Chart 1: discrete whole-hour ranges and closes, indexed to the reference observation. Under the assumed clock it
precedes the release. The official release marker is not a sampled quote; its intersection has no observed-price meaning.

Which downtrend are we testing?

A diagonal line depends on the selected anchors and chart scale. Instead, we use a disclosed swing rule: a
pivot high must exceed the highs of the two bars on each side; a pivot low must be below the lows of those
four neighbours. Equal extremes do not qualify. A pivot becomes known only when the second right-hand
bar closes. This is an analytical convention, not a proven trading edge.

On that rule and the inferred GMT/bar-open convention, the hourly highs from Thursday morning through
Friday morning descended. Subsequent lows also moved lower. The release-straddling Friday hour made
another slightly lower pivot high, followed by the afternoon lower low. Crucially, the available rebound did
not clear Friday morning's pivot-high area, and did not even close above the release-straddling pivot high.
Calling this a confirmed hourly reversal would therefore overstate the evidence. [2]

There can still be local momentum repair inside that declining sequence. A faster one-left/one-right swing
rule identifies more internal turns; it does not remove the relevant overhead Friday high. We disclose that
sensitivity rather than select whichever rule produces the most bullish chart.
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A recovery inside a wider weekly move | hourly context
XAU/USD archived indicative spot; assumed GMT/bar-open labels
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Chart 2: the week's hourly context.
Four-hour context | only groups with all four hourly observations
XAU/USD archived indicative spot; assumed GMT/bar-open labels
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Not investment advice. Assumed plotted cutoff: 6 Nov 20:00 GMT (4h groups). NOT final session close.

Chart 3: four-hour groups built only from four retained completed hourly observations.

Why the four-hour and daily answers are different

The weekly rise into Thursday was already substantial before payrolls. Friday's recovery therefore sits inside

two overlapping moves: an earlier weekly advance and a later Thursday-to-Friday pullback. “Up for the

week” and “still below the latest declining hourly highs” can both be true.

On the inferred midnight-GMT four-hour grouping, the Thursday high is a confirmed pivot, but the Friday

afternoon low does not yet have the two subsequent complete four-hour bars needed for confirmation. The

final 20:00-24:00 group is incomplete in the archive and is excluded. The last plotted complete four-hour

Education only. Not investment advice.
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group ends at 20:00 GMT under the inferred clock; the underlying hourly archive extends to 21:00. We
cannot label an emerging four-hour higher-low/higher-high reversal from missing candles. Nor should a
midnight-GMT grouping be silently equated with a broker's differently aligned chart.

The separate broker daily archive provides older context only. Its latest session was still being exported
intraday on 4 November; we exclude that session from the completed daily display. It cannot prove Friday's
daily close or a daily reversal. A claim that the daily downtrend ended would require fresh completed daily
bars, a declared session cutoff and the meaningful preceding lower high—not a convenient minor intraday
line.

Daily context ONLY through 3 November | separate broker quote series
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Stale context, not a post-NFP daily reversal test. Session-date labels; broker cutoff/offset unverified. Not investment advice.

Chart 4: Daily context ONLY through 3 November | separate broker quote series

What would distinguish the three possible pathways?

The following are evidence tests, not probabilities, price targets or instructions. Percentage zones use the
same pre-release hourly baseline throughout:

Pathway Evidence that would support it Evidence against it
Failure to retain reclaimed

structure; loss of the

Bull: structural repair
develops

Completed hourly closes above the nearby Friday pivot-
high zone, approximately +0.4% to +0.5%, followed by a

confirmed higher low and higher high; later, a separately
verified four-hour break/hold sequence

Base: overlapping
consolidation

Repeated two-way swings between the observed
afternoon-low area, about —-0.9% to -0.8%, and the
overhead Friday zone

Bear: recovery fails Renewed lower highs and completed closes below the
observed afternoon-low area

Education only. Not investment advice.

subsequent structural higher
low

A completed boundary break
with sustained follow-through
rather than a brief wick

Sustained reclamation of the
Friday ceiling with a confirmed
higher-low/higher-high
sequence
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These zones are rounded descriptive bands around observed extremes, not independently validated support
or resistance. The wider Thursday high remains a separate hurdle; clearing a small Friday ceiling would not
itself establish a new daily trend.

What about payrolls, the dollar and short covering?

Contemporaneous Reuters reporting carried by CNBC associated Friday's weakness with a firmer dollar and
higher Treasury yields. That is plausible macro context, not identification of the cause of every intraday
turn. Nominal yields are not real yields, and multiple news items and changing liquidity can affect the same
window. [3]

Price recovery alone does not identify short covering, fresh long buying or accumulation. We have no
synchronised positioning or order-flow evidence that separates those explanations. Describing “buying
interest after a fall” is not evidence of who bought or why.

What the published research says

Elder, Miao and Ramchander (2012, Journal of Banking & Finance, abstract reviewed) find fast responses of
metal futures to macroeconomic surprises, particularly payrolls and other 08:30 Eastern announcements.
That motivates careful event timing; it does not prove this Friday's spot causality or reversal probability. [4]

Barsky and colleagues (2021, Chicago Fed Letter 464, full publication reviewed) discuss real rates, inflation
expectations and macroeconomic pessimism. Their daily regression explains only a small fraction of gold's
daily variation and explicitly cautions against interpreting association as causation. Neither paper validates
our pivot rule or supplies a forecast for next week. [5]

Practical conclusion: the archived recovery is evident; a new uptrend remains unconfirmed in the
evidence assembled here. Next week's completed structure matters more than the visual appeal of

Friday's bounce. Weekend reopening can gap, spreads can widen, and Tuesday's CPI is scheduled for
13:30 GMT; Calendar checked 7 November 2026; schedules may change. No calibrated forecast
probabilities are available.

Education only. Not investment advice. Indicative spot observations are provider-specific, not an exchange-wide official
close. See sources and methodology for feed, timestamp and completeness limitations.

Disclaimer. For information and knowledge sharing only. Not investment advice. Nothing here is a recommendation to buy, sell or hold
any instrument. Trading leveraged products carries a high risk of loss. Past performance is not indicative of future results. Full disclaimer:
aurumintelligence.co.uk/disclaimer.
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Public sources and methodology

Accessed 7 November 2026, GMT.

[1] BLS October2026 Employment Situation, dated6November release, USDL-26-1632. https://www.bls.gov/news.release/
archives/empsit_11062026.htm . Official release timing and preliminary employment estimates, not consensus.

[2] Archived indicative spot XAU/USD hourly observations, captured2-6November. Private provenance and raw files retained
for independent review, not for redistribution. GMT/bar-open labels are corroborated by contemporaneous capture logs, not
authenticated feed timezone/request metadata. Quote venue and bid/ask/mid basis unverified. Latest retained completed
hour ends6Nov21:00GMT on that assumption; last plotted complete4h group ends20:00GMT. Final session close unverified.
These are narrow descriptive observations, not exact event-window measurements. Newest hourly rows and incomplete4h
groups excluded. Separate daily chart is stale session-date context through3November, not a Friday daily reversal test. No
futures data substituted or spliced into spot.

[3] Reuters carried by CNBC: https://www.cnbc.com/2026/11/06/gold-eases-on-inflation-worries-from-higher-oil-us-
payrolls-data-in-focus.html . Updated6Nov18:06GMT; update time is not assumed quote time. Dollar/yield context is source-
reported, not causal identification. Supplemental Reuters syndication https://longbridge.com/en/news/304681384.md .
Different timed/provider quotes do not validate exact archive extremes or final close.

[4] Elder, Miao & Ramchander(2012), Impact of macroeconomic news on metal futures, Journal of Banking & Finance36(1),51-
65, DOI10.1016/].jbankfin.2011.06.007. https://ideas.repec.org/a/eee/jbfina/v36y2012i1p51-65.html . Abstract only; historical
futures evidence, not spot reversal proof.

[5] Barsky, Epstein, Lafont-Mueller & Yoo(2021), What Drives Gold Prices?, Chicago Fed Letter464. https://
www.chicagofed.org/publications/chicago-fed-letter/2021/464 . Full central-bank publication reviewed; nonexperimental
correlation is not causation.

[6] BLS November calendar: https://www.bls.gov/schedule/2026/11_sched_list.htm . CPIT0Nov13:30GMT scheduled; Calendar
checked 7 November 2026; schedules may change.

The two-left/two-right swing convention is descriptive, not a validated forecasting edge. No probabilities, trade signals,
causal flow claims or strategy returns. Education only. Not investment advice.

Literature check

Literature check — 7 November 2026 (GMT)

All sources below were accessed on 7 November 2026 (GMT). No citation from memory, no empirical replication or validated
predictive edge claimed.

1. Elder, John; Miao, Hong; Ramchander, Sanjay (2012). “Impact of macroeconomic news on metal futures.” Journal of
Banking & Finance36(1),51-65. DOI10.1016/j.joankfin.2011.06.007. https://ideas.repec.org/a/eee/jbfina/v36y2012i1p51-65.html
— ABSTRACT ONLY of peer-reviewed paper. 2002-08 intraday futures; swift/significant news response, especially08:30
releases/payrolls. Motivates event-window analysis, does NOT establish modern spot reversal, causal attribution from a
single event, or forecast probability. No historical response percentages copied.

2. Barsky, Robert; Epstein, Craig; Lafont-Mueller, Adrian; Yoo, Younggeun (2021). "What Drives Gold Prices?” Chicago Fed
Letter464. https://www.chicagofed.org/publications/chicago-fed-letter/2021/464 — full central-bank publication opened; not
designated journal peer review. Annual/quarterly/daily analyses; real-rate/inflation/pessimism relationships; daily R?0.012;
expressly says nonexperimental regression does not establish causality. Does NOT justify inferring price direction
mechanically from nominal yields.

3. Osler, Carol L. (2001 staff report125; published2003 Journal of Finance58(5),1791-1819). “Currency Orders and Exchange-
Rate Dynamics: Explaining the Success of Technical Analysis.” https://www.newyorkfed.org/research/staff_reports/sr125.html
— STAFF-REPORT ABSTRACT ONLY; published-version details shown by NYFed. FX bank stop/take-profit clustering, not
gold-specific evidence. Background only; omitted from manuscript because transfer to Friday's spot-gold swing/flow claims
would be unwarranted.

Our case is descriptive, not a statistical contradiction of these studies. No multiple-comparison significance claim, out-of-
sample edge or matched-placebo result. Pivots/scenarios are definitions, not literature-validated reversal probabilities. No
predictive probability supplied.
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