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• V-shaped recovery from 2008 Crash with record volume

• Sharp downdtrend since Q1 of 2011 with diverging volume-
value traded during Q4 of 2011

• Dramatic spike in stocks trading below $0.10 to 30% of KRO 
universe – heading back to pre-crash extreme of 52%?



• Exceptional post-crash bottom-fishing window delivered 700% 
peak gain for first string 2009 edition and 125% for second 
string 2010 Edition

• Both closed out at the end of 2011 to allow a rethink

• Junior resource sector faces serious structural problems



• Post crash stresses coupled with 
reluctance to “start over” with a rollback 
has resulted in a deluge of low priced 
financings.

• The evaporation of an after-market for 
resource juniors, despite the long awaited 
gold bull, calls into question the viability 
of this sector.





• End of an era for Wall Street

• Backlash against the “heads we win tails 
you lose” 2% management fee 20% profit 
participation formula for hedge funds.

• Elimination of up-tick rule for short selling 
to allow algorithmic and high frequency 
trading programs to manipulate markets 
while still complying with the rules.

• Unhealthy focus on proprietary trading 
using client funds even when segregated (is 
Jon Corzine the tip of an iceberg?)

• Do dark pools and multiple order execution 
platforms really enhance liquidity and 
efficiency?

• A media strategy of manufactured volatility 
that borrows from the old newsletter model 
of premium in first regular in last. 

• The displacement of fundamentals based 
buy and hold speculation by a trading 
culture that has even engulfed retail 
investors.

• What does the financial sector do other than 
extract wealth created by other sectors of 
the economy and loot pension plans?

• How does a resource junior avoid the 
dilution treadmill in this new market?





Despite strong metal prices we have 
an equity valuation disconnect.

Is the apocalyptic gold bug narrative to blame?









Is gold up because it is 
anticipating inflation which 
will wipe out the profit margin 
implicit in gold’s real price 
gain? 

Is gold up because the US 
dollar will massively decline 
against other currencies?

Neither the hyper-inflation nor 
currency debasement 
explanations for gold’s 
strength are good for gold 
equities.















Skyrocketing gold & silver 
reflect a looming crisis for 
global supply channels that 
requires us to think in terms 
of security of supply. 

It’s not about the collapse of 
fiat currencies and the end of 
America.

It’s about the relative, not 
absolute, decline entailed for 
America by a global economy 
whose growth is driven by 
emerging economies such as 
China.

It’s about fear over the 
instability that this transition 
will bring to the world.























Kaiser Services

• Kaiser Research Online Membership – US $250 
per quarter or $800 per year

• One time one month KRO Trial at $100

www.KaiserResearch.com

New: KRO Search Engine
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