The U.S. Dollar
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...the dollar is still rising versus most global currencies.
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The U.S. Dollar
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...but it quickly reversed to 4 year high of 103, bringing the Central Banks out in droves.
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Sovereign Yields
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...it’s a relative world.
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S&P 500
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| think it is likely we will retest this 10-year support line.
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Gold

< > | Gold Spot $/0z Curncy ~ | GPC ~ | Related Functions Menu ¥ ¥ Message vy [Tv 2~

XAU 1706.13 +3.43 TN GN 1705.41/1706.85 BGN
At 0:48 Op 1703.35 Hi 1711.70 Lo 1701.26 Close 1702.70 Value 05/13/20

XAU BGN Curncy 95 Compare 96) Actions ~ 97] Edit ~ Candle Chart
05/14/2010=4 05/11/2020[=] Mov Avgs Key Events

ip 3D 1M 6M YTD 1¥ 5Y Max Weekly v |~ - Table <« an Chart Content £

Track Annotate News Zoom
O Reset

M Last Price 1706.13
High on 04/17/20 1747.36
Average 1333.94
Low on 12/16/16 1122.89

It got close at $1,450. That may have been it. We'll see....
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Gold Miners (Majors)
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That not only happened but traded below last summer’s levels.
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Gold Miners (Juniors)
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That not only happened but traded below last summer’s levels.
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Gold
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It has since had a very strong rally back to $1,700 (17% from the lows).
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Gold vs SPX

Once the squeeze for dollars was over, Gold rebounded very strongly.
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But equities rebounded twice as much.
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Gold vs Dollar
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...the dollar was the clear winner.
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Gold Miners
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...but have since rallied back with a vengeance.

SANTIAGO
CAPITAL




[~
(fl}) THE MARKET EAR N

Search Highlights Newsletter

Bullish gold - you are not alone

Chart 3: Gold rush sees record 6-week inflow __.

m Weekly gold fund flows (6-week ma, $bn)

...but it is no longer a contrarian trade.
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Gold

The overall Commercial Short position on the COT has decreased in size...
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...but as a percent of Open Interest it has never been higher.
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Commodities
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...this is not a bullish chart.
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