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07-26-23 Weekly Re-Lay Alert - Today’s widely-

anticipated Fed action and comments reinforced the 

developing ‘sweet spot’ for Gold & Silver… that 

unique period of time - within an inflationary cycle - 

when economic activity and price inflation are still 

much higher than normal (supporting ‘inflationary’ 

metals like Silver) BUT the threat of looming and 

repeated interest rate hikes is finally removed. 

The latter stages of that interest rate cycle, as 

described in late-2022 and early-2023, are also of-

ten when the Dollar loses value as the perceived 

support of repeated future interest rate hikes - 

which help support its value - begins to wane.   

That creates a bullish ‘double whammy’ (a 

highly technical term) for a market like Silver… a 

carrot and a stick, without the stick. 

The removal of negative interest rate influence 

and the increasing addition of positive Dollar action 

(dropping) combines to support Silver during that 

phase of an inflationary cycle.   

There is also a third factor that is likely to cre-

ate a ‘triple whammy’ in the coming year(s).   

In late-2022, wave action, price indicators, trend 

factors, fulfilled downside targets, multi-month & 

multi-year support levels, and other bullish factors 

corroborated that ‘sweet spot’ analysis and signaled 

a major low in Silver.   

It is important to fully understand the potential 

ramifications of this since they could be profound 

and somewhat-longer lasting. 
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In Sept/Oct ’22, INSIIDE Track and the Weekly 

Re-Lay detailed why and how Gold & Silver were 

likely bottoming on a multi-year basis - as a brand 

new Currency War was in its infancy - and poised to 

enter several different magnitudes of uptrends, in-

cluding 3 - 6 month surges… and potentially 1 - 2 

year advances lasting into 2024.   

Downside price objectives were being met, month-

ly & multi-year cycles were bottoming, and the over-

all wave structure - though dramatically different in 

the two metals - was showing that both Gold & Sil-

ver were poised to set multi-year (divergent) lows in 

late-2022. 

At the time, these publications detailed why, 

when, and where multi-year bottoms were poised to 

take hold in Gold & Silver as the US Dollar reached 

major, 5 - 10 year and 10 - 15-year upside targets 

and began to peak: 

09-29-22 - “The year 2021 completed the latest 40-

Year Cycle of Currency Wars and ushered in a new 

one.  Cycles never ‘end’; they just transition to a new 

phase after completing a previous one.   

This particular 40-Year Cycle dates back to (at 
least) the 1200’s in Europe and (at least) the late-

1600’s in the Americas.  In each case, it pits the inter-

ests of paper/fiat (often debt-backed) currency 

against hard currency (usually Gold or Silver).   

That has timed everything from the rise and inevi-

table fall of the Continentals (1776 - 1781) to the 

return to a Gold Standard after a contentious elec-

tion focused on that topic (1896 - 1901) to the Jamai-
ca Accord (global fiat ‘divorce decree’ from Gold) and 

subsequent plunge in fiats/surge in metals (1976 - 

1980/81)… as well as intervening currency battles in 

1816 - 1821, 1856 - 1861 & 1936 - 1941.   

40-Year Cycle - Silver’s ‘Sweet Spot’ 
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They all projected a future battle in 2016 - 2021. 

In 2014/2015, INSIIDE Track published articles ti-

tled: 2016 - The Golden Year - explaining why Gold 

should bottom in late-2015, see its first sustainable 

surge (in many years) in 2016, and ultimately ad-
vance into late-2020/early-2021 before a topping 

process took hold.  

(insiidetracktrading.com/wp-content/

uploads/2020/ 04/2016-The-Golden-Year-III.pdf). 

The Dollar Index masked that degradation by spik-

ing higher into early-2017 cycle highs and then 

setting a trading range (over the next 12 months) in 

which it would trade for 5+ years.   

It was not until those Gold cycles matured, in late-

2020/early-’21, that the Dollar Index was projected 

to enter a new ~2-year surge and break out of its 

trading range. 

In the midst of this latest 40-Year Cycle of Currency 

War, a new combatant emerged - cryptocurrency.  It 

began with Bitcoin and quickly evolved to dozens of 

other ‘coins’.   

All that set the stage for parabolic advances - first 
in Gold and then cryptos - in 2020/’21…”    

The Oct ’22 INSIIDE Track went on to explain: 

09-30-22 - “This is the time period (beginning in 

Sept ‘22) when Silver has been forecast to become 

more of a leader and overtake Gold with respect to 

its advances. 

On a multi-year basis, they remain in a wide range 

of consolidation that began to take hold after Gold 

fulfilled projections for a multi-year uptrend from 
late-2015 into late-2020/early-2021.   

That was the same time Silver perpetuated its own 

~5-year low (2001) - high (2Q ‘06) - high (2Q ‘11) - 

high (2Q ‘16) - high (2Q ‘21) Cycle Progression. 

That fulfilled a diverse array of upside targets, cycle 

highs and multi-year projections - some that were 

linked to the culmination of the latest 40-Year Cycle 

of Currency Wars that has governed the USA - and its 

European predecessors - for many centuries.   

As a result, the late-’20 Gold peak was/is expected 

to hold for (at least) 2 - 3 years… 

Silver has had a different structure - originating 

from its early-’21 peak.   

It has declined in a fairly clear 3-wave structure 

(Feb - Sept ‘21 decline, Sept ‘21 - Mar ‘22 rally, Mar - 

Sept ‘22 decline) - with the initial decline and re-

bound each containing 3 waves and the subsequent 

decline possessing 5 (while slightly exceeding the 

magnitude of the initial decline). 

In Elliott Wave terms, that is a classic 3-3-5 correc-

40-Year Cycle - Silver’s ‘Sweet Spot’ 

~7-Year Cycle in Gold (Silver*) 

Hadik’s Cycle 

Progression 

insiidetracktrading.com 

4Q ‘01* 

4Q ‘08 

4Q ‘22 Low 

4Q ‘15 



 

© INSIIDE Track Trading                              Page 4                                      www.insiidetracktrading.com 

INSIIDE Track 

tive (‘a-b-c’) wave… with the ’a’ & ’c’ waves ’tending 

toward equality’.   

While I mainly resist diving into the weeds with 

multiple wave counts, this entire decline (Feb ‘21 - 

Sept ‘22) could be a larger-degree ‘B’ wave decline of 
a multi-year, upside ‘A-B-C’ correction, following 

Silver’s 2011 - 2020 decline. 

In other words, if a 1 - 2 year bottom is set near 

current levels, Silver would likely embark on a new 1 - 

2.5-year advance (to be honed later) and ultimately 

exceed its early-’21 high…   

A perfect example is the ~7-Year Cycle illustrated 

above.  That has consistently timed multi-year lows 
in Gold (Silver in 4Q ‘01) in 4Q of the respective 

years.   

The latest phase projects a low in 4Q ‘22.”    

Multi-year cycles were bottoming in late-2022 as 

Silver was signaling a secondary (higher) low and 

projecting what could be a 2+-year rally.   

The April 11, ’23 The Bridge - Gold, Silver and 

Elliott Wave Structure elaborated on that and 

delved deeper into the likelihood for an accelerated 

breakout to the upside - at a key (future) point within 

those new uptrends.   

It also revisited the topic of this ‘sweet spot’ that 

was being entered, particularly in Silver…   

04-11-23 - In Sept & Nov ‘22, Silver & Gold com-

pleted multi-year corrective phases - ‘a-b-c’ and ‘A-B-

C’ declines on two different magnitudes - and fulfilled 

cycle lows that came into play at that time.   

That ushered in what were forecast to be 1 - 2 year 

(or longer) bull markets in those metals…  

One of the factors that removed a heavy burden 

from Gold & Silver was the US Dollar reaching a com-

bination of major, multi-year upside price targets in 

3Q/4Q ‘22…  the Dollar Index has fulfilled almost all 

of what has been projected for its 1 - 2 year and 10 - 
15 year advance… 

At the time, Silver had signaled a major bottom 

(early-Sept ‘22), Gold was on track for a multi-year 

bottom in 4Q ‘22 (arrived in Nov ‘22)… The Dollar 

Index set its highest weekly close in mid-Oct ’22… 

That removed a psychological ‘weight’ off anti-Dollar 

financial instruments (metals & cryptos)… 

This interplay - between paper, hard, and digital 
currency - also includes interest rates, which could 

have a profound impact on Gold & Silver over the 

next 12 - 18 months.  As described in the Sept ‘22 

quote, Dollar strength AND rising interest rates were 

suppressing the price of Gold & Silver… but were 

unable to force them into an all-out bear market. 

Instead, Gold & Silver went through a corrective 

phase …biding their time as the Dollar completed the 

majority of its uptrend… and then interest rates did 
the same. That is why the outlook for Bonds could 

hold the key… 

The Inflationary Delay 

Since 3Q ‘20, Bonds have been forecast to plunge 

into 3Q ‘22 and ultimately into ~March ‘23 - the ideal 

trend duration for a 4-Year Cycle, like the one that 

has governed Bonds for several decades.   

Even though the Fed could still raise rates one or 
more times in the coming months, the markets are 

already turning their focus to the potential for lower 

interest rates in the coming 6 - 12 months…   

So what does that have to do with Gold & Silver? 

40-Year Cycle - Silver’s ‘Sweet Spot’ 
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…When inflation is raging, interest rates are usual-

ly rising and that keeps a lid on Gold prices.   

However, when those interest rate hikes near an 

end - even as underlying inflation remains in place 

(though pulling back from its peak), it provides the 
optimum scenario for advances in Gold & Silver.   

When, as was the case in 2022, interest rate hikes 

are helping to support the Dollar, their removal has a 

dual-bullish impact on Gold & Silver. 

Gold & Silver entered this period in late-2022 and, 

if the outlook for Bonds is accurate, could be in a 

similar time frame...   

That is not to say interest rates are the ONLY factor 
in spurring rallies or declines in metals.  Instead, it is 

to identify a period of time when rates should be 

favorable for repeated gains in metals.” 

Sometimes, analysis is worthy of being repeated 

multiple times.  This is one of those times and to-

day’s Fed action could spur the next phase of this 

seismic currency shift. 

Gold & Silver remain on track for rallies into 

early-Aug ’23 that would fulfill a ~3-month low-high-

high-(high) Cycle Progression.  If fulfilled, that would 

reinforce the focus on ~early-Nov ’23 for the next 

multi-month peaks in Gold & Silver... 

Gold & Silver have steadily risen since bottoming 

in late-June - fulfilling a ~17-week high-high-low-low

-low-(low; June 26 - 30, ‘23) Cycle Progression.    

July 2023 - From a fundamental perspective, 2023/ 
2024 has the potential to produce the optimum setup 
for Silver (and Gold) to experience strong rallies - par-
ticularly once interest rates peak.   

That is also the time when the US Dollar is most 
likely to show new signs of weakness.  It likely just set 
a multi-month low and could stretch an ensuing rally 
into January 2024, so Gold & Silver gains are likely to 
be limited in 2023. 

With late-2022 providing what was/is expected to 
be a multi-year low, 2023 is when the basing period 
should unfold and when initial ‘I - II’ and ‘1 - 2’ wave 
sequences unfold (initial rally followed by pullback to 
higher low, then second rally followed by similar pull-
back… ultimately setting the stage for a ‘3 of III’ wave 
rally in 2024 or possibly later). 

Part of that basing period involves two multi-month 
cycle peaks - one in early-May ‘23 and then a subse-
quent one in mid-Oct - early-Nov ‘23 as Silver begins 
to enter its ’sweet spot’.   

(Silver is showing it will likely peak in mid-October 
‘23 while Gold would likely stretch a corresponding 
peak into late-Oct/early-Nov ‘23.  If fulfilled, those 
highs would corroborate crucial cycles in 2024.) 

All of this potential 2023 action is likely just the 
‘opening act’ for what is expected in 2024 & 2025 
(and potentially into 2028/2029), when the real rami-
fications of this new Currency War are scheduled to 
take hold.  

40-Year Cycle - Silver’s ‘Sweet Spot’ 
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7-29-23 Weekly Re-Lay - Gold & Silver 

remain in multi-month consolidation phases 

between their late-Feb/early-March ’23 lows and 

the subsequent cycle highs set on May 3 - 5.   

Those highs fulfilled ~3-month low-high-(high) 

& ~4-month low-high-(high) Cycle Progressions 

and reinforced the focus on late-Oct/early-Nov 

’23 for the next multi-month peaks - what could 

be the culmination of a major rally, leading into 

then.   

Gold & Silver have steadily risen since bot-

toming in late-June - fulfilling a ~17-week high-

high-low-low-low-(low; June 26 - 30, ‘23) Cycle 

Progression...   

Silver may have just completed a 1 - 2 week 

correction after initially peaking in mid-July and 

perpetuating a ~3-month/~90-degree cycle from 

its mid-April & mid-Jan ’23 highs.   

Those highs were preceded by lows in mid-

Oct & mid-July 14, ’22… and a high in mid-April 

’22… a consistent string of ~3-month turning 

points.   

The mid-July ’23 high fulfilled a ~3-month/~90

-degree low-low-high-high-(high) Cycle Progres-

sion and projects another high in mid-Oct ’23.  

Other highs could be seen in the interim.”   

July 2023 - Multiple weekly cycles focus on mid-Oct through early-Nov ‘23 as the most likely time for the next 1 - 2 

month peak in Gold & Silver.  Silver is likely to peak first - ideally in mid-October ‘23 when the greatest synergy of 

weekly cycles appears - and be followed by Gold, which is more likely to peak in late-Oct/early-Nov ‘23 after a sharp, 

multi-week surge.  The strongest advances are still expected to wait until 2024/2025. 

40-Year Cycle - Silver’s ‘Sweet Spot’ 
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Outlook 2023 
2022/23: A New Currency War 

06-28-23 - 2022/23 ushered in 40YC VIII - the 8th 

40-Year Cycle since the culmination of the US War 

of Independence and the founding of America (1776 

- 1781).   

As detailed many times, that 40-Year Cycle also 

encompassed a recurring ‘Currency War’ with cul-

minating phases in 1816 - 1821, 1856 - 1861, 1896 

- 1901, 1936 - 1941, 1976 - 1981 & 2016 - 2021. 

The latest phase - in 2016 - 2021 - perfectly timed 

major advances in Gold & Silver (hard currency) 

and Bitcoin/cryptos (digital currency) as the Dollar 

Index (fiat currency) traded sideways… masking the 

underlying degradation taking place beneath the 

surface. 

To begin 40YC VIII (2022), currencies were all set 

for a period-opening ‘head fake’ with the latest 

Bitcoin bubble projected to burst and Gold forecast 

to see a sharp sell-off (following its March ‘22 cycle 

highs) - the likely ‘c’ wave of a 2 - 3 year corrective 

phase.* 

Dollar Swan Song? 

At the same time, the US Dollar was projected to 

see a final surge (which began in mid-2021) - the 

completion of a 5-wave advance from its 2008 bot-

tom and the culmination of its latest bull market.   

With major upside targets at 110 - 113/DX, the 

Dollar (Index) was expected to begin this latest 40-

Year Cycle with the completion of a major uptrend 

(also a kind of ‘head fake’*)… setting the stage for 

what was/is expected in 2023 - 2026…  

The Dollar Index achieved those upside price tar-

gets in 2022, completing a ~7-Year Cycle from an 

initial peak (double top) in 2015, two ~7-Year Cy-

cles from the bottom in 2008, and three ~7-Year 

Cycles from the previous peak in 2001.   

As stated then, that left very little remaining upside 

price potential for the Dollar Index’ overall bull mar-

ket... 

Window of Opportunity 

As this is taking place, anti-Dollar instruments - 

like Gold & Bitcoin - have alternated rallying with 

both of them bottoming in Nov ’22, the same time 

the Dollar Index began a rapid sell-off while confirm-

ing a 3 - 6 month (minimum) peak. 

In precise alignment with the Axiom on Market 

Correlation, that was/is another textbook example of 

how sometimes-correlated markets can trade.   

It is NOT that they top and bottom in tandem… 

at least not usually.   

Instead, it is when the ‘lead’ market breaks key 

levels (or goes parabolic) that the ’lagging’ markets 

suddenly train all their attention on that ’lead’ mar-

ket (setting aside their other governing fundamen-

tals, at least temporarily) and react accordingly.     

The Bigger Picture 

Whether or not the Dollar Index makes it back to 

its 2022 high (which is steadily becoming a lesser 

probability as time goes on), the bigger picture has 

been anticipating a major shift in the US Dollar dur-

ing this new 40-Year Cycle (VIII).   

After completing an overall ~23-year decline 

(1985 - 2008), the Dollar rebounded for 14 years 

40-Year Cycle - Silver’s ‘Sweet Spot’ 
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(.618 of 23 years) and is poised to enter a new multi

-year decline. 

The first major low in that decline has already 

been discussed and comes into play during a 17-

Year Cycle that comes into play in 2025/26 and 

portends a multi-year low (34 years from 1992 low 

and 17 years from 2008 low).  2025 is also the lat-

est phase of the ~7-Year Cycle that produced multi-

year Dollar lows in 2004, 2011 & 2018… 

Gold & Silver peaked in perfect sync with cycle 

highs on May 3 - 5 and have been in corrective 

phases ever since.  Those highs fulfilled ~3-month 

low-high-(high) and ~4-month low-high-(high) Cycle 

Progressions in Gold & Silver, while testing upside 

price targets at 2060 - 2080/GC & 26.50/SI. 

That ushered in one of the two important cycle 

highs in 2023, the other projected for late-Oct/early

-Nov ’23.  Following the early-May peak, both de-

clined and turned their weekly trends down - con-

firming that a 3 - 6 month peak was likely intact.   

Silver also turned its intra-year trend back down 

and has traced out a negative weekly 21 MAC se-

quence since early-May ’23.  Silver’s 2 - 3 month 

downside target is at 20.50 - 21.00/SI...   

The early-May ‘23 peak reinforced the intra-year 

outlook, including ongoing analysis for another rally 

in 3Q or 4Q ‘23 - leading to an intra-year peak into 

late-Oct/early-Nov ‘23, the latest phase of a con-

sistent ~9.5-month cycle that timed the March ‘22 

peak and then the early-Jan ‘23 peak.   

A high in early-Nov ‘23 would perpetuate an over-

arching ~19-month high-high-high-(high) Cycle Pro-

gression in Silver & complete a ~1-year/~360-

degree advance in Gold.   

The early-May ‘23 peak created a corroborating 

~6-month/~180-degree low (early-Nov ‘22) - high 

(early-May ‘23) - high (early-Nov ‘23) Cycle Pro-

gression. 

As is often the case, a large part of the next ad-

vance could occur toward the end of that cycle.   

[In the interim, a 1 - 2 month high is likely in early-

Aug ’23 - the next phase of the ~3-month low-high-

high Cycle Progression in Gold… and mid-point of 

the ~6-month cycle between early-May & early-Nov 

‘23.] 

The XAU & HUI also peaked in early-May ‘23, 

setting the stage for a multi-month peak… and sub-

sequent period of consolidation.   

At that time, they retested and held the highs set 

in mid-April (similar to 2022), highs that were set as 

the corresponding rallies matched the duration of 

their 2021/22 rallies (~28 weeks) while peaking ~12 

months/~360 degrees from their mid-April ’22 multi-

month highs.   

The XAU also matched the price magnitude of 

that advance, reinforcing the likelihood for a multi-

month peak.   

Ultimately, these indexes could drop back to 

(or below) their early-March lows - which now 

represent 4th wave of lesser degree support 

near 110.0/XAU & 210/HUI...   

Looking out a little farther, the XAU & HUI are ex-

pected to set their next major peak in Oct/Nov ’23 - 

the next phase of the 9 - 10 month/41 - 45 week 

high-high-high-(high) Cycle Progression that timed 

the initial Jan ‘23 highs.     

40-Year Cycle - Silver’s ‘Sweet Spot’ 

July ’23 INSIIDE Track Excerpt 



 

© INSIIDE Track Trading                              Page 9                                      www.insiidetracktrading.com 

INSIIDE Track 

Information is from sources believed to be reliable, but its accuracy cannot be guaranteed.  Due to volatility in markets, recommendations are subject to change without notice.  
Readers using this information are solely responsible for their actions and invest at their own risk.  Past performance is no guarantee of future results.  Principles, employees & 
associates of INSIIDE Track Trading Corporation may have positions in related markets.  The discussion and/or analysis of any future, stock, ETF or Index is strictly for educational 
purposes and is not an offer to buy or sell securities nor a recommendation to do so.   Please check all information before making an investment.  No part of this publication 
may be reproduced or re-transmitted without the editor’s written consent.  All Tech Tips© -- and the term Tech Tips©  -- are trademarks of INSIIDE Track Trading Corporation 
and all unauthorized reproduction is strictly prohibited.       

Eric S. Hadik -- Editor                                                                                                              Copyright  2023 INSIIDE Track Trading Corporation  

SUBSCRIPTION RATES:  

#1 - Monthly newsletter with periodic Special Reports (no Intra-Month Updates): ____ $179 per yr. (12 issues)      
#2 - Monthly newsletter plus Intra-Month Updates:    ____ $297 per yr. (12 issues & 12 months)     

Order online at www.insiidetracktrading.com.   (For mailed orders, make checks payable to INSIIDE Track Trading. ) 

PO Box 371  •  Clovis  CA  93613  •  630-637-0967  •  INSIIDE@aol.com  •  insiidetracktrading.com 

Hypothetical performance results have many inherent limitations. No representation is being made that any account will or is likely to 
achieve profits or losses similar to those shown. There are frequently sharp differences between hypothetical performance results and the 
actual results subsequently achieved by a particular trading program.  One of the limitations of hypothetical performance results is they are 
generally prepared with the benefit of hindsight. In addition, hypothetical trading does not involve financial risk and no hypothetical trading 
record can completely account for the impact of financial risk in actual trading.  The ability to withstand losses or adhere to a particular 
trading program in spite of trading losses are material points which can adversely affect actual trading results.   There are many other 
factors related to the markets in general or to the implementation of a specific trading program which cannot be fully accounted for in the 
preparation of hypothetical performance results -- all of which can adversely affect actual trading results. 

40-Year Cycle - Silver’s ‘Sweet Spot’ 

 Flat Correction 

                                                                   

‘a’ 

‘b’ 

‘c’ 

‘0’ 

‘1’ 

‘2’ 

‘3’ 

‘4’ 

‘5’ 

4/11/23 The Bridge - Gold, Silver & EW 


