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The U.S. dollar index showed signs of support last 

week when it bounced up as it approached 99-100, a 
cri cal intermediate support area. However, the dollar 
remains under pressure below ST resistance at 103-104. 
  

Both levels are key as a break in either direc on will 
provide a guide towards the next intermediate move. This 
means, if the dollar holds above support and breaks 
resistance at 103.50, it could extend the up move to 
possibly 107, or higher.  
  

However, if the dollar fails to surpass resistance and 
breaks below intermediates support at the 99-100 level, it 
could extend its decline to the lower 90s, or lower. Both 
moves, to the upside or downside could take 3-6 months 
to develop a er a break. 
  

As men oned, many mes before, price movement 
in the U.S. dollar index is cri cal. It affects the valua on of 
commodi es and global currencies directly.  
  

More specifically, a decline below cri cal support in 
the dollar could be a bullish catalyst for commodi es (like 
gold, silver and copper) and global currencies (like the 
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euro, pound sterling, yen) broadly speaking. Just as a dollar break-out above 
resistance, could put downside pressure. 
  

Noteworthy, the U.S. dollar index 
has been moving together with interest 
rates since early 2021 when the post Covid 
rate hike cycle began. The strong economy 
was pushing rates higher and suppor ng a 
stronger U.S. dollar.  

 
However, the recent Powell Pivot 

puts a ceiling on interest rates, exposing a 
path to the downside, which is now pu ng 
downside pressure on the U.S. dollar index, 
and could con nue to do so, unless the Fed 
reverses course once again. Something that 
seems highly unlikely without substan al 
economic data suppor ng stronger 
infla on expecta ons. 
  

Gold and copper tend to move 
opposite to the U.S .dollar index. Copper’ 
intermediate rise suggests the U.S. dollar’s 
intermediate decline could extend past the 
99-100 support level.  

 
Same with strength in gold… 

consider gold is not only a commodity, but 
also trades as a currency. Its double 
condi on makes it the perfect counter to 
the U.S. dollar index. 
  

Strength in gold could also expose 
weakness in the U.S. dollar. The recent rise 
to new nominal high is a strong indica on. 

 
However, gold con nues to resist at 

a massive triple top near $2075. A pull back is likely before a clear breakout. A move that 
could coincide with the recent bounce up in the U.S. dollar index.  
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It’s no coincidence the U.S. dollar index is at intermediate support at 99-100, while 
the gold price is also at a massive 3+ year triple top.  
  

We’re wai ng for dips and pull backs to increase posi ons.  
 

 
QUARTER AND YEARLY REVIEW 

  
The quarter was a good one, with a big chunk of the yearly gains achieved 

generated during this quarter, since the start of October. We were able to take advantage 
of por olio strength to do some maintenance, le ng go of weak and vulnerable 
posi ons, raising cash and get ready for dips or pull backs (brought by a rebound in the 
U.S. dollar index) to buy more of our winners and new posi ons.  
  

In the quarter ending Dec 31st, 2023, we closed 11 posi ons. Nine of them 
averaged a 12.5% gain. One for a loss (Antero Resources (AR)) and, one for break-even 
(Hecla HL). 
  

Our 3 best trades for the quarter were Alamos Gold (AGI) returning 30%, Cleveland 
Cliffs (CLF) up 20% and silver price with a 13% profit. Trade efficiency was 82%, meaning 
82% of trades delivered a profit.  
  

On the year, GCRU’s por olio grew 15%, excluding interest received in cash, 
dividends or other. This amount also excludes costs of trades and taxes associated. The 
15% gain coincides exactly with GCRU’s 10-year average yearly gain (15%+). But it’s a tad 
below the 5 year average yearly gain of 18%. 
   

We’re now star ng the year with strong exposure to precious metals, resources, 
energy and some exposure to emerging markets. We have a big cash posi on wai ng for 
pull backs and dips to buy more of what’s been working in our por olio and what’s 
showing upside poten al. We’re also adding some new posi ons. 
  

It’s looking like the U.S. dollar will have its rebound, which could con nue to put 
downside pressure on commodi es and currencies broadly. The stronger dollar could 
spark gold’s ‘B’ decline and allow us the dip we’ve been wai ng for to increase exposure 
to precious metals and resources 

“No price is too high to pay for RCA”. 
- Growth stock slogan in the late 1920s 
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THANK YOU! 
 

  
I want to thank those of you who took the me 

to respond last week’s survey. It’s important to me as I 
can be er understand where you see most value in the 
service so I can spend more resources and energy on 
those. 
  

For 2024 I will try to keep a reduced Big Pic 
sec on that provides general direc on for our por olio 
posi oning. I will focus on charts for the individual 
recommenda ons and their charts. I will keep the Open 
Posi on sec on as is, concentra ng on specific 
recommenda ons but will be making it a bit more 
reader friendly. I’m taking advantage of this opportunity 
to also refresh and update the overall format. 
  

As always, I really appreciate your loyalty and 
input, and I’m constantly looking to improve. Any and 
all comments are always welcome.  
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PRECIOUS METALS 

  

Gold Price 

 Continues to test triple top resistance 
near $2075. A clear break above this 
level would confirm a stronger phase in 
gold’s ABCD cycle. Gold remains bullish 
above the Oct uptrend & support near 
$2025. 
 If gold fails to overcome resistance, it 
could fall back to re-test bullish support 
at $2025. A break below could open the 
door to a decline to possibly $1900.  
 Leading indicator is bullish above zero, 
quickly rolling over showing signs of 
exhaustion. 

 Keep your positions. The ‘B’ decline is not over just yet. Will take advantage 
of dips and pull backs to buy more positions. Will be looking to buy below 
$2000. 

 

Silver Price 

 Showing weakness below resistance at 
$26.50, the May 2023 peak. Could now 
fall to re-test Oct uptrend & ST support 
near $23. 
 Leading indicator bullish above zero, 
but rolling over, looking sluggish. 
 Silver could now fall back to deeper 
support at the Mar uptrend below $22. 
Keep your positions through weakness, 
buy more near $22. 

GOLD FEB 2024 (GCG24)                                                                                                                 
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GOLD MINERS  

Pulling back from recent highs, but remain in a bullish rebound since October. The 
miners have been lagging gold and it could be a key ST factor not allowing gold to 
fully breakout above its own resistance near $2075. 

 

Agnico Eagle Mines (AEM) 

 Pulling back after breaking above the 
Jul high & resistance at $54. AEM 
Remains bullish above the Oct uptrend 
& support level near $50. This means 
AEM could pull-back to test support if 
weakness within gold miners broadly 
persists. 
 Leading indicator is bullish above zero, 
but remains under pressure. 
 Keep your positions. AEM is one of our 
pillars and we'll continue to hold during 
weakness. We’ll be looking to buy more 

on a dip that tests the Oct uptrend & support, below $52. 

Wheaton Precious Metals (WPM) 

 Continues to form a bearish rising 
wedge pattern at the highs suggesting a 
loss of momentum. This means, if WPM 
breaks below $48, the Oct uptrend, it 
could then fall further, to possibly $45. 
 The leading indicator below is neutral 
near zero, but struggling, suggesting 
momentum could be losing steam.  
 Keep your positions for now. We 
recently sold some for a profit. We’re 
waiting for weakness to buy at the 
lower levels, initially near $45. 

AGNICO EAGLE MINES LIMITED (AEM)                                                        
01/02/24     CLOSE = 54.04
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Alamos Gold (AGI) 

 Breaking below the Oct uptrend at 
$13.50 showing ST weakness. Remains 
under pressure below the Dec 2023 
downtrend near $14. If AGI now fails to 
rise above $14, it could then fall further, 
initially to $12. 
 Leading indicator has been moving up 
from the lows, but it’s now resisting, 
showing momentum may have topped 
out at zero. 
 Keep your positions. We recently sold 
half of our positions and are waiting for 

weakness to buy, ideally below $12.50. 

Franco Nevada Corp (FNV) 

 Continues to hold above deeper 
support at the Sept 2022 lows. If FNV 
holds above $100 and rises above $115, 
it could then extend a bounce up to the 
May downtrend near $130, initially. 
 Leading indicator is up trending, 
recently breaking above the zero-line 
showing momentum on the rise. 
 I bought more last week, upgraded 
from small position to full position. It’s 
among the best values out there given 
the negative story surrounding its 

copper mine operation in Panama. However, FNV is a resilient company with 
many assets, and it could jump back fairly quickly. 

LOOKING TO BUY:  We’ve been looking to add new miners to our current exposure, 
two great companies: B2 Gold Corp (BTG) and Harmony (HMY). We have specific 
buy orders in both companies at lower support levels. Both HMY and BTG are 
showing signs of resistance and are pulling back. I’m looking to buy BTG near or 

ALAMOS GOLD INC. (AGI)                                                                                        
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below $3 and HMY below $6. You'll see both BTG and HMY on the trader sheet to 
follow, but we'll only show the chart itself if buy order is triggered. 

 SILVER MINERS: Have also been bouncing up from the Oct low, but are not looking 
as good as the gold miners. Exposure to silver miners is reduced since selling HL. We 
may buy some of it back at the right price.  

Silvercorp Metals (SVM) 

 Breaking below the Nov uptrend & 
support level near $2.75 showing 
weakness and increased downside risk. 
If SVM holds at $2.50 it could 
consolidate the recent upmove. But a 
break below could then push SVM to 
test even deeper support. 
 Leading indicator losing steam. 
 Sold some in Dec; now sell the rest at 
mkt. 

  

VIZSLA SILVER CORP (VZLA) 

 Bullish near the Sept peak at $1.30. 
Could start to pull back, but has bullish 
support above $1.10. This means, if 
VZLA holds at the Nov uptrend, it could 
continue to rebound higher. Must rise 
above $1.30 to show renewed strength. 
 Leading indicator is bullish above the 
zero level, looking ready for more. 
 Keep your positions. 

  

We have a buy order for HL below $4.50. It continues to show weakness, failing to 
surpass resistance at the Apr downtrend near $5. I’ll continue to monitor on the 
trader sheet below and add the chart when the buy order is triggered. 

SILVERCORP METALS INC. (SVM)                                                                          
01/02/24    CLOSE = 2.54
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RESOURCES & ENERGY 

ENERGY: Crude oil continues to resist below the Sept downtrend and resistance at 
$74 showing weakness. Crude oil must break and stay above this level to show 
renewed strength that could push crude oil prices higher. Big Oil producers are 
looking better than crude oil as they’re near highs. Moreover, our big oil companies 
have great balance sheets, with very little debt, gaining from the growing demand 
for crude oil from the west. 

BIG OIL  

Totalenergies SE (TTE) 

 Holding near the highs, still above 
bullish support at the Jul 2023 uptrend 
near $66.  
 The leading indicator is looking 
neutral, near zero 
 We recently took some profits and are 
holding reduced positions. I’d be ready 
to buy more on a deeper pull back, 
ideally to the Sept uptrend & deeper 
support near $62.50. Keep your 
positions. 

Shell PLC (SHEL) 

 Pulling back, showing resistance from 
the recent highs near $68. Remains 
bullish, however, above the Sept 2022 
uptrend near $64. Consider SHEL has 
even deeper support at $62, the Jul 
2022 uptrend.  
 Leading indicator is bullish above zero, 
but struggling to gain momentum.  
 We recently took some profits and are 
holding reduced positions. I’d be ready 
to buy more on a deeper pull back, 
ideally near $62. Keep your positions. 

TOTALENERGIES SE (TTE)                                                     
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EXXON MOBIL (XOM) 

 Holding above support level at $97-
$100. Could now rise to the top side of 
the band near $120.  
 Leading indicator is looking good 
above zero; it could now move higher. 
 We recently bought more. Keep your 
positions. 

 

URANIUM COMPANIES: Remain strong 
overall despite weakness, particularly 
NXE. 

NexGen Energy (NXE) 

 Holding near the highs, remains very 
bullish above the May uptrend near 
$6.25. As long as it holds above this 
level, it could rise to the top side of the 
May upchannel, currently above $7.50. 
 Leading indicator is bullish near zero, 
but under pressure below the highs 
suggesting momentum could be failing. 
 Keep your positions; wait for weakness 
to buy more. 

Uranium Royalty Corp (URC.TO) 

 Continues to hold at support near 
CA$3.50. A clear breakdown below this 
level could open the door to further 
downside, to possibly the CA$3 level. 
 Leading indicator is under pressure 
below zero showing weakness remains. 
 Keep your positions for now.  

EXXON MOBIL CORPORATION (XOM)                                                                                 
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INDUSTRIAL METAL COMPANIES: 
Overall remain near the highs but 
continue to resist at recent highs. 

Ivanhoe Mines (IVN.TO) 

 Pulling back from the recent high 
confirming resistance below the Jul 
peak. Could now re-test bullish support 
at CA$12.50. A break below would open 
the door to more downside. 
 Leading indicator is under pressure 
below the red line, showing more 
weakness ST is possible. 
 Keep your positions. If IVN falls further, 
buy more, ideally below CA$11. 

BHP Group (BHP) 

 Bullish at the highs, and getting closer 
to the Jan 2023 peak just above $70. 
BHP will remain bullish above the Oct 
uptrend and support near $64. 
 Leading indicator is bullish, but rolling 
over near overbought levels, suggesting 
some downtime is now likely. 
 Keep your positions for now. Sell half 
at $70 to protect profits. 

 Cleveland Cliffs (CLF) 

 Pulling back from the recent peak at 
top of channel. It could now fall back to 
Oct uptrend & support near $18.50.  
 Leading indicator pulling back from 
extreme high levels suggesting 
momentum waning. 
 Keep your positions. 

CLEVELAND-CLIFFS INC. (CLF)                                                                                                                   
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-3.0
-1.5
0.0
1.5
3.0

O N D J F M A M J J A S O N D J

11
12
13
14
15
16
17
18
19
20
21
22
23
24

SPINNER (3, 16, 16) BULLISH BUT DECLINING FROM EXTREME HIGH

MAR

NOV
2022

PULLING BACK 
SHOWING SIGNS OF 

WEAKNESS

OCTSEPT

IVANHOE MINES LTD. (IVN.TO)                                                                    
01/02/24    CLOSE = 12.83

-2.0

0.0

2.0

A S O N D J F M A M J J A S O N D J

7.0

8.0

9.0

10.0

11.0

12.0

13.0

14.0

15.0

SPINNER (3, 16, 16) REMAINS UNDER PRESSURE

AUG
2022

JUN

HAS DEEPER SUPPORT NEAR $10

JULHAS BULLISH SUPPORT ABOVE 
NOV UPTREND NEAR $12.50

DEC NOV

BHP GROUP (BHP)                                                                                 
01/02/24   CLOSE = 67.92

-5.0
-2.5
0.0
2.5
5.0

J F M A M J J A S O N D J

54

56

58

60

62

64

66

68

70

72

SPINNER (3, 16, 16) BULLISH BUT ROLLING OVER AT EXTREME

GETTING CLOSER TO 2023 PEAK BELOW $72

MAY

JAN

JUL

OCT

HAS BULLISH SUPPORT ABOVE 
OCT UPTREND NEAR $64

SELL HALF AT $70



 12 

Freeport McMoran (FCX) 

 Rose to the Jan downtrend and 
resistance near $43. Failed to surpass 
and could now fall back to test support 
at $40. A break below would be bearish. 
 Leading indicator is bullish above zero, 
but keep an eye on it. 
 Keep your positions for now. 

EMERGING MARKETS: Are pulling back 
from the highs, reacting to the dollar’s 
rebound. Could now decline further, 
exposing a great opportunity. 

iShares India 50 ETF (INDY) 

 Rose to the top side of the Mar 
upchannel near $49.50. It’s now pulling 
back and could decline to the Oct 
uptrend at $48.50. A break below 
support would confirm a bearish rising 
wedge and decline to $46.  
 Leading indicator shows downside 
pressure. 
 Sell half of your position to protect 
profits. Keep rest. Wait for decline to 
buy, ideally below $46. 

iShares Latin America 40 ETF (ILF) 

 Pulling back after reaching the top side 
of the Jul 2022 upchannel. Could now 
fall back to its bullish uptrend & support 
near $27. 
 Leading indicator at zero, could be 
turning down. 
 Keep your positions. Looking to buy 
back some, ideally below $27. 

FREEPORT-MCMORAN INC. (FCX)                                                                                                                
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YPF S.A. (YPF) 

  Pulling back from the highs, near the 
top side of the Aug 2022 upchannel. 
Could fall back to test support at $15. 
 Leading indicator breaking zero, 
showing weakness ST. 
 Keep your positions. Wait for 
weakness to hollow out before buying 
more. 

 

OTHER 

Annaly Capital Management (NLY) 

 Pulling back after break above 
the Aug 2022 downtrend. It’s now 
testing support at the Nov uptrend near 
$19. A break below $18 could reverse 
the current rebound. On the upside, 
must break above $21 to show renewed 
strength. 
 Leading indicator is under 
pressure. 
 Keep your positions. 
 
Good luck and good trading, 
 

 
 
 
 

Omar Ayales 
Chief Strategist/GCRU 
www.goldchartsrus.net 
A division of Aden Research 
 

YPF SOCIEDAD ANÓNIMA (YPF)                                                                   
01/02/24    CLOSE = 16.52
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ANNALY CAPITAL MANAGEMENT, INC. (NLY)                                                                                                     
01/02/24   CLOSE = 19.26
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Name/Symbol
Jan 02,24  

Price
Change

Dec 26,23  
Price

Gold (GCG24) 2073.40 3.60 2069.80
Silver (SIH24) 23.95 -0.44 24.40
HUI (HUI) 239.09 -8.87 247.96
Copper (HGH24) 3.88 -0.02 3.90
Crude Oil (CLF24) 70.38 -5.19 75.57
S&P500  4742.83 -31.92 4774.75
U.S.Dollar (DXH24) 101.89 0.79 101.10
30 Year T-Bond (ZBH24) 123.81 -0.44 124.25

10 Year T-Note Yield 3.946 0.060 3.886
13-week Treasury Bill 5.213 0.010 5.203

KEY PRICES
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Trading Strategy 

GCRU Trading is all about achieving profits by trading stocks, commodities and 
bonds. We have a diversified approach using companies with great 
fundamentals offering great value compared to the broader market. Trades are 
driven mainly by technical analysis but stocks are picked based on their 
fundamentals, momentum and their overall strength in their sector. All 
recommended companies are great assets, and even though we trade short and 
intermediate trends, they are worthwhile keeping longer term if you’re building 
a longer-term portfolio. 

We also believe in an approach that allows us to average in and average out. 
This is important because averaging in near a low, and averaging out near a peak 
gives us great profit advantages.  

Our portfolio is designed for you to follow it down to the penny, but you can also 
use it as a reference or guide. Or you can just use the individual trades we’re 
constantly coming up with. 

The track record we keep takes into account all of the trades executed. It doesn’t 
take into account performance on cash, dividends nor does it contemplate 
associated fees or expenses.  

For trading purposes, we consider a full position to be one that is 4% of our total 
portfolio. We tend to buy partial positions (consisting of 2% of total portfolio) 
and at any given moment we could be overweight, meaning owning more than 
a full position.  

On the trader sheets found in the final pages of each issue, you’ll see a reference 
to our positioning, be it overweight, full, reduced or small. I also include next to 
each portfolio section, the percentage allocated to that particular sub portfolio. 

 Transparency, communication and discipline are keys to successful trading. If 
you have any questions or concerns, please feel free to email me 
at oayales@adenforecast.com.  
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Quoting GCRU is permitted provided GCRU 
name, website address & subscription price are 
given. 

All charts in GCRU are daily prices. 

Subscribers can obtain free online chart updates 
for all gold shares in GCRU via: 
www.bigcharts.com. To view Canadian stks 
please use CA as prefix (i.e., to view Agni Eagle 
(Toronto) you must use CA: AEM). 

 
Note: U should NOT feel our recommended 
prices are set in concrete. If mkts suddenly feel 
hot or cold to U, or dramatic news occurs, U can 
buy or sell, or stop at slightly higher or slightly 
lower prices. It also hinges on your experience 
level. Some people can use our prices as guides & 
know when they can take bigger risks. 

Spinner: Spinner is an in-house momentum 
indicator (not always shown on charts). 
Momentum indicators use the rate of change in 
price to determine predominant energy flows. Spinner trading signals are generated when the 
faster timing line crosses above or below the slower confirming line. Upside crosses in the lower 
range of positive territory offer the most reliable signals for longs; downside crosses in the top 
range of negative territory for shorts. Avoid trading against the timing line, i.e., buying/selling if 
the timing line is in corrective mode (against direction of trade) unless the confirming line is 
positioning for a new 'confirming cycle'. It's important to always be aware of location, direction & 
cycling phase of the confirming line. Spinner signals are more effective in trending mkts than in 
trading ranges where indicators such as Stochastic & Williams %R should be used. 

1dc

1-day close (the share price must close 
above or below the indicated price level, 
before our recommendation is activated)

2dc 2-day close (consecutive)
bot bought
CAD$ Canadian dollar
H&S head & shoulder
LOC line on close
LT long term
MT medium term
NL neckline
PF portfolio
PO price objective
Recom recommended
RH&S reverse head & shoulder
RS relative strength
ST short term
Sym/tri symmetrical triangle
Tgt target
Unch unchanged
Vol volume
Wk week
Ystdy yesterday
C close

ABBREVIATIONS

- DISCLAIMER - 

Due to the electronic nature of e-mails, there is a risk that the information contained in this message has been 
modified. Consequently Gold (& mkts) Charts R Us can accept no responsibility or liability as to the completeness 
or accuracy of the information. Whilst efforts are made to safeguard messages and attachments, Gold (& mkts) 
Charts R Us cannot guarantee that messages or attachments are virus free, do not contain malicious code or are 
compatible with your electronic systems and does not accept liability in respect of viruses, malicious code or any 
related problems that you may experience. Information in Gold (& mkts) Charts R Us is for general information 
only & is not intended to be relied upon by individual readers in making specific investment decisions. Appropriate 
independent advice should be obtained before making any such decisions. Gold (& mkts) Charts R Us do not 
guarantee or assure that readers will make money or accept liability for any loss suffered by readers as a result 
of any such decision. Futures and share trading involve risk and is not for all investors. Past performance is NOT 
indicative of future results. Trading involves risk and should be pursued with risk capital only! 


