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Silver Rally Achieves Targeted Resistance

The action following extreme upside moves in commodities tends to follow a repetitive pattern in
the initial stages of unwinding the euphoria. The longer the ensuing consolidation, the more
independent the price action becomes and the more diligent we need to be regarding a deviation.
In the case of silver, we see it currently achieving a possible inflection point.

As previously outlined, the higher of the Fibonacci 61.8% retracement or Keltner Channel (50,3)
was expected to become overhead resistance after the September low. That has occurred today;
$26.90 Fibonacci retracement and $27.01 Keltner Band. Previous occurrences were Jan 2020,
Sept 2011, Aug 2009, July 2008, Sept 2006, Oct 2004, Aug 1995, De 1993, Aug 1987, May 1983,
Oct 1977 and May 1974. Only four of them went on to higher highs in the ensuing months without
a decline back down to the lower Keltner Channel (now $21.80). While not a timely signal, a close
below the 50-day simple moving average would call for a test of the lower channel.
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Opinions in this report are solely those of the author. The information herein was obtained from
various sources; however, we do not guarantee its accuracy or completeness. This research report
is prepared for general circulation and is circulated for general information only. It does not have
regard to the specific investment objectives, financial situation, and the needs regarding the
appropriateness of investing in any securities or investment strategies discussed or recommended
in this report and should understand that statements regarding future prospects may not be realized.

Investors should note that income from such securities, if any, may fluctuate and that each
security’s price or value may rise or fall. Accordingly, investors may receive back less than
originally invested. Past performance is not necessarily a guide to future performance. Neither the
information nor any opinion expressed constitutes an offer to buy or sell any securities or options
or futures contracts. Foreign currency rates of exchange may adversely affect the value, price or
income of any security or related investment mentioned in this report. In addition, investors in
securities such as ADRs, whose values are influenced by the currency of the underlying security,
effectively assume currency risk. Moreover, from time to time, members of the Charts and Markets
team may be long or short positions discussed in our publications.

Research reports are provided for the use of paying subscribers of the Chart and Markets service
and not for public distribution. An abuse of the single-user subscription will result in the revoking
of the service. Multi-user subscriptions are available upon request.



