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Notes From The Rabbit Hole 
 

eResearch Corporation is pleased to provide an article, courtesy of NFTRH.com, and written 

by Gary Tanashian, with a bio on the Author provided at the end of the article. 

 

The article, starting on the next page, is entitled:  

“Precious Metals” 

 
Biiwii.com was created in mid-2000 solely as a way to help get the message out about 
deeply-rooted problems about too much debt and leverage within the financial system. 
The concerns were confirmed and the message proved justified 3 to 4 years later as the 

system began to purge these distortions, resulting in a climactic washout extending 
from October, 2008 to March, 2009.   
 

Along the way, a geek-like interest in technical analysis, a long-time interest in human 
psychology, and various unique macro market ratio indicators were added to the mix, 
with the result being a financial market newsletter (and dynamic interim updates), 

Notes From The Rabbit Hole (NFTRH) that combines these attributes to provide a 
service that is engaged and successful in all market environments by employing risk 
management first, and opportunity for speculation second. 

 
 

But It Is What It Is: You can access Biiwii at its website: www.biiwii.com. 
 

Notes From The Rabbit Hole: You can access NFTRH at its website: www.NFTRH.com 

 
__________________________________________________________ 

 

eResearch was established in 2000 as Canada's first equity issuer-sponsored research organization. As a 

primary source for professional investment research, our Subscribers (subscription is free!!!) benefit by 

having written research on a variety of small- and mid-cap, under-covered companies. We also provide 

unsponsored research reports on middle and larger-sized companies, using a combination of fundamental 

and technical analysis. We complement our corporate research coverage with a diversified selection of 

informative, insightful, and thought-provoking research publications from a wide variety of investment 

professionals. We provide our professional investment research and analysis directly to our extensive 

subscriber network of discerning investors, and electronically through our website: www.eResearch.ca. 

 

Bob Weir, CFA 

Director of Research  

 
Note: All of the comments, views, opinions, suggestions, recommendations, etc., contained in this Article, and which 

is distributed by eResearch Corporation, are strictly those of the Author and do not necessarily reflect those of  

eResearch Corporation. 
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Precious Metals 

 

By Gary Tanashian (bio at the end of the article) 

March 25, 2018 

 
If you have followed my work for a while you probably know me as the guy who keeps insisting that 
the precious metals will not be ready until some strange interplanetary alignment comes into place. 
That would be the Macrocosm, our handy pictorial (rough) representation of the optimal backdrop 
for a real bull view on the gold sector. 
 

 
 
See the biggest planet out front? Well, gold has started to make some inroads and, if the stock market 
correction proceeds to its worst near-term potential (options are a hold the 200-day averages and 
rally, or a decline to a clear SPX gap around 2460, which would open the possibility of a new 
intermediate downtrend), the gold sector would get a key macro fundamental underpinning. For 
reference, see today's article Gold's Fundamentals on the Move: PM Price Moves Should Follow. 
 
In that article, we look at one economic/market cycle indicator on the verge of going negative. That is 
the ratio of gold (counter-cyclical) to Industrial Metals (cyclical). 
 
See chart on the next page. 
 
 

https://nftrh.com/
https://nftrh.com/
http://biiwii.com/wp/
https://biiwii.us7.list-manage.com/track/click?u=006dbed481b109524689d6594&id=cccb1f7fe6&e=8108e47e3e
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But I would like to excerpt some of NFTRH 492's Precious Metals segment for eLetter readers to 
expand on the theme. The segment also went on to discuss gold and silver prices, CoT data (silver is 
now very compelling from a contrarian perspective), and review 29 daily charts of miners that I have 
interest in. 
   

Precious Metals 
 
This space has been parroting over and over again that as long as risk is ‘on’ in the macro, as long as 
gold under-performs stocks, oil, materials and the things of human hopes (a term I used to use a 
decade or so ago was “human hopes for prosperity”) then the sector is not ready. On that note, if you 
have time check out this article I wrote as published at GoldSeek back in October, 2008 if you have 
the time [I found it when searching for my own "human hopes" term. It was published 2 weeks 
after NFTRH's September 28th 2008 launch]. 
 
The Next Bubble? 
  
Thanks to a subscriber for forwarding this graph of gold priced in “human hopes for prosperity” 
proxy Wages/Gold. There was a distinct upturn in this indicator after gold began its bear market in 
2012. The ratio was driven by gold’s decline. But even as of May 2017 the ratio was losing 
momentum and rolling over. It is a minor indicator, but a positive one [for the gold sector] if it 
breaks down. While the data are a bit dated, the point is that throughout the recovery workers are 
not exactly rejoicing at their standing within the macro. It is favorable for gold’s bull case when 
people feel insecure rather than happy. 
 
 

https://nftrh.com/
https://nftrh.com/
http://biiwii.com/wp/
https://biiwii.us7.list-manage.com/track/click?u=006dbed481b109524689d6594&id=e6db1a0e5f&e=8108e47e3e
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The precious metals and, in particular, the miners are very interested to see whether the macro event 
taking place right now is going to evolve to something maxi from its current mini standing. A break 
of the stock market’s 200-day moving average brings us further toward maxi and a break down into a 
bear market trend puts the gold sector front and center… and, in MAXI mode, from macro 
fundamental (gold/stocks, gold/cyclical assets, gold/human hopes, etc.) and sector fundamental 
(gold/energy, gold/materials, etc.) perspectives. 
  
We reviewed SPX/Gold on page 10. It is in break-down mode. We also reviewed Industrial Metals & 
Palladium/Gold; also in break-down mode. Let us get a wider view on the macro/sector 
fundamentals. 
 
Gold vs. major stock markets got impulsive to end the week. It had already been constructive vs. 
European, U.K., and Japanese markets. But what a real gold bull market looks like is a thing that is 
uniform, across the board in reference to the world of risk ‘on’ assets. The daily chart is a start… 
 

https://nftrh.com/
https://nftrh.com/
http://biiwii.com/wp/
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Aside from the aforementioned gold, silver, miners and CoT situations NFTRH 492 went on to 
review the weekly version of the chart above along with gold vs. commodities, bonds and currencies. 
 
A bull case is built with sound data, not hopes and bias. At the close of last week at least, the case 
appears to be building, pending the macro relief that will come when fear and angst max out on the 
short-term. 
 
 

##### 

 
See NOTES, below. 
 
 

NOTES 

Biiwii: But it is what it is 

NFTRH: Notes From The Rabbit Hole 

Subscribe to NFTRH Premium for your 30-45 page weekly report, interim updates and NFTRH+ 
chart and trade ideas or the free eLetter for an introduction to our work. Or simply keep up to date 
with plenty of public content at NFTRH.com and Biiwii.com. Also, you can follow via Twitter 
@BiiwiiNFTRH, StockTwits, RSS or sign up to receive posts directly by email. 

NFTRH is the most serious and comprehensive macro market management service out 
there.  Period.  I do not believe in going on auto pilot with any given orthodoxy.  We 
use technical, macro-fundamental and sentiment tools to keep readers on the right 
side of markets at all times.  Long-term subscribers realize that staying on the right 
side of markets takes work and dedication.  Let me do much of that work for you! 
 
For consistent, high quality analysis (a weekly report and in-week market and technical 'trade 
setup' updates) that keeps subscribers on the right side of all major markets, consider an 
affordable premium subscription to NFTRH. 
 
NFTRH Premium Monthly Subscription $33.50 via PayPal 
 
NFTRH Premium Yearly Subscription $345 via PayPal, a 12%+ savings 
Institutional/Multi User (up to 7) Monthly $120 
 
Institutional/Multi User (up to 7) Yearly $1220 
 
Please reply to this email to arrange other payment methods 
 

https://nftrh.com/
https://nftrh.com/
http://biiwii.com/wp/
https://nftrh.com/nftrh-premium/
https://nftrh.com/free-eletter/
http://nftrh.com/
http://biiwii.com/
https://twitter.com/intent/follow?original_referer=http%3A%2F%2Fnftrh.com%2Ftestimonials%2F%C2%AEion=follow_link&screen_name=BiiwiiNFTRH&tw_p=followbutton
http://stocktwits.com/nftrh
http://feeds.feedburner.com/nftrh/YDgV
https://biiwii.us7.list-manage.com/track/click?u=006dbed481b109524689d6594&id=b93635ff88&e=8108e47e3e
https://biiwii.us7.list-manage.com/track/click?u=006dbed481b109524689d6594&id=464e051f35&e=8108e47e3e
https://biiwii.us7.list-manage.com/track/click?u=006dbed481b109524689d6594&id=44674ea03d&e=8108e47e3e
https://biiwii.us7.list-manage.com/track/click?u=006dbed481b109524689d6594&id=3132bf222a&e=8108e47e3e
https://biiwii.us7.list-manage.com/track/click?u=006dbed481b109524689d6594&id=a3852b97ab&e=8108e47e3e
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Biiwii/NFTRH on the Web 

NFTRH and Biiwii.com commentary and technical analysis have regularly been published, 

highlighted and/or quoted at SeekingAlpha, Investing.com, MarketWatch, Yahoo Finance, 

Ino.com, TalkMarkets and many more since 2004. 

Biiwii.com is proud to be included in the 50 Blogs Every Serious Trader Should Read from 

TraderHQ.com. 

 

 

See ABOUT THE AUTHOR on the following page 

 

.   

https://nftrh.com/
https://nftrh.com/
http://biiwii.com/wp/
http://nftrh.com/
http://biiwii.com/wp/about-tos/biiwiinftrh-on-the-web/biiwii.com
http://seekingalpha.com/
http://www.investing.com/
http://www.marketwatch.com/
http://finance.yahoo.com/
http://www.ino.com/?a_aid=CD150
http://www.talkmarkets.com/home
http://traderhq.com/best-trading-blogs
http://traderhq.com/
https://biiwii.us7.list-manage.com/track/click?u=006dbed481b109524689d6594&id=ad471ee9a0&e=8108e47e3e
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ABOUT THE AUTHOR 

 

 
 

 
Gary Tanashian is a  financial market analyst, writer, and editor. He provides “Accurate financial 
market analysis and commentary focused on unbiased reality as opposed to preconceived 
assumptions.” 

 
As a long-time participant in financial media (published at leading outlets like SeekingAlpha, 
Investing.com, and many more), Gary has learned how to communicate with people about often-
complex material. He knows that it requires hard work, but he believes that there is no other way in 
order to provide the highest quality service to the public. 
 
Gary is the owner of Biiwii.com (launched in 2004) and, later, NFTRH.com (launched in 2014). 
 
Biiwii is a financial website that got it RIGHT in the run up to 2008, unlike many in the financial 
services industry.  
 
He is the owner and publisher of the weekly premium financial market report Notes From The 
Rabbit Hole, which was launched in September, 2008. 
 
Notes From The Rabbit Hole is a premium newsletter service (including detailed in-week updates) 
for people who care more about financial market realities than having their preconceived notions 
reinforced. http://nftrh.com/nftrh-premium/ 
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