
www.samt-org.ch

Interview with robin Griffiths, 
Chief teChniCal analyst 

at the eCU GroUp, london

by Ron William, CMT, MSTA, 
Vice President & Head of the SAMT Geneva Chapter

The Swiss Association 
of Market Technicians

Ron William (RW):  How did you feel being awarded the honorary 
recognition from the Swiss Association of Market Technicians 
(SAMT)?
Robin Griffiths (RG): It felt very good for my work to be recognised 
by another country and people, other than the one that I have lived 
and worked in.  

RW: One of the key attributes that our SAMT members and global 
IFTA affiliate colleagues are very grateful for has been your years 
of gracious dedication to the industry and development of technical 
analysis. Specifically, in terms of co-founding and supporting of 
technical analysis societies around the world, notably your local 
British STA and global IFTA body. How did it all begin?
RG: I left Nottingham University, having previously been a 
mechanical engineer, with a degree in economics. A subsidiary 
subject was statistics, so using something like regression analysis 
was absolutely a normal way to analyse a stream of data. When I 
first started plotting streams of data of a share price, the FT30 Index 
was the benchmark (as the FTSE100 had not been invented back in 
those days). To draw a trend’s progression, I didn’t get a ruler out 
and connect all of the highs and all of the lows. It was actually more 
natural for me to calculate a line of best fit, otherwise known as a 
regression analysis trendline, with one and two standard deviations 
on either side of that. Of course, if the move was bigger than two 
standard deviations, then clearly the trend was changing or was likely 
to revert. 

Thereafter, right out of the blue, I didn’t know who he was at the time, 
Alec Ellinger, a doyen of technical analysis, rang me up and said that 
“we chart analysts connect highs and lows and your trend-line down 
the middle of the data is a breakthrough. Come and tell us how you do 
it.” So that got me to meet people called chart analysts and I realised 
that I joined the club. 

RW: What was your practical experience back then of learning 
about the subject of technical analysis, given there wasn’t much 
supportive material in terms of education or books?
RG: You must bear in mind that computers back then were bigger 
than the average brief case and were very clunky devices. To plot a 
chart onto a computer and do regression analysis, you had to enter 
the data into the computer each time and then manually do the related 
calculations. It wasn’t easy and effortless to do and the majority of 
charts were actually drawn by hand. People used to say that as the 
fingers move to plot the chart, the brain relates to the chart. I didn’t 
relate to that because I used the computer, which was by modern 
standards a very underpowered and clunky computer, but it was able 
to do regression analysis.
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RW: How did you evolve into the world of technical 
analysis?
RG: I was introduced by Alec Ellinger, founder of 
Investment Research of Cambridge (IRC), to what was 
then called the Association of Chartered Technical Analysts 
(ACTA), which has since become the Society of Technical 
Analysts (STA). I met several people in the technical 
community. Two of the most important were Teddy Clarke, 
who headed up a company called Chart Analysis, and the 
then young man who worked for him called David Fuller. 
Having talked with them, I then realised that I was going 
to become a technical analyst. I also read various books 
including Technical Analysis of Stock Trends by Edwards 
and Magee, Extraordinary Popular Delusions and The 
Madness of Crowds by Charles Mackay and books by John 
Murphy and Martin Pring which were seen as the standard 
textbooks of technical analysis. I was drawn in by that, but 
mainly through the people within the industry. 

RW: How did your contribution to technical analysis 
societies begin?
RG: During those original days Alec Ellinger and his 
directors would help run the society (STA). Also, David 
Fuller’s right-hand person, Anne Whitby, helped run the 
society. So I helped them and, in the end, became chairman 
of the society for a while. I like going 
to the regular meetings and reading the 
books about what worked and what 
didn’t.  I was chairman of the STA for 
three years. Back then the British society 
was extraordinarily wealthy. One of the 
wealthiest of the world’s societies. I’m 
sure the Japanese and American societies 
were also wealthy. 

We were one of the three able to put on 
a conference. The story of International 
Federation of Technical Analysts (IFTA) 
began at a conference in Japan, at which 
it was debated should there be a body 
called IFTA; and if so, how would it get 
the money to keep going? I stood up at that conference and 
said yes there should be, and if there is to be one, Britain 
would host the conference to raise money for IFTA. This 
would offer a kitty to help it with its start-up activities. 
Although the Japanese ran this first conference, it was 
actually there that we decided there should be something 
actually called IFTA. As it was backed by Britain, America 
and Japan, then it was going to happen. Other smaller 
societies, like Canada, also supported it. 

RW: What was the perception of technical analysis back 
then, compared to now?
RG: It has changed and has always been a dynamic situation, 
not static. Back then, in America the two big names in 
technical analysis were Bob Farrell at Merrill Lynch and 
Alan Shaw at Smith Barney. Those two made the subject 
respectable, at least in the U.S.  I was also speaking to many 
institutions in Britain and Europe related to the thoughts 

going on in the institutional minds. That is to say, I didn’t 
just look at the charts. I also intertwined things with the 
fundamentals. 

In my HSBC and James Capel days, there was lots of 
fundamental research, with easy access to develop such 
products. When I went to live in Japan, I felt that it was 
actually the buy-side of the market that had more technical 
analysis then the sell-side.  So that was clearly different from 
the western world. But they were some very big institutions 
that were very well backed. Whereas, traditionally the 
media referred to the entire subject as “the guys with the tea 
leaves in a cup”.  It was seen as all a little bit of a joke. But 
if you were talking to institutions, then clearly it was not a 
joke. It was a serious subject and you had to approach it as 
such and relate to other things that serious investors were 
thinking about. 

RW: How did the inspiration start for writing your flagship 
Amateur Chartist publications?
RG: By the time I joined Philips & Drew, their research 
and equity sales department were ranked as number one 
within investment research. They had a significant number 
of all London actuaries working for them. I was very lucky 
because the subjects in my degree exempted me from seven 
of the thirteen papers that were needed to actually become 

an actuary. I was on the right wave 
length with them and started to write 
notes about where the British stock 
markets were going, illustrating them 
with charts. 

The first chart was actually given to 
me by a good client, Nigel Fletcher 
of Guardian Insurance company. He 
showed me the chart of the FT30 Share 
Index and showed me how to keep it up. 
It was actually a point & figure chart and 
I stuck that in the back of my diary and 
kept it up to date ever since.  I considered 
myself to be an amateur and called the 
document The Amateur Chartist. Later, 

when I left to go to WI Carr, [the first British stockbroker 
to have offices in Hong Kong and Tokyo], that became a 
newsletter and the coverage expanded significantly to include 
the Far East markets. The report was deliberately marketed 
and advertised in the press. A company called Fleet Street 
Newsletter did everything but write the newsletter which 
saved me a lot of hassle and aggravation.       

RW: What was the premise behind the name?
RG: In those days, the word “amateur” was not a disrespected 
name. There were lots of magazines called “Amateur”; such 
as “Amateur Gardener and Amateur Photographer”, etc. 
You didn’t have to be hopeless at things to be an amateur.  It 
just wasn’t your main job. My main role was to be a stock 
broker, as member of the London Stock Exchange with my 
own name. That was my job. This was partly a hobby on the 
side, but of course it was initially related.  That is where the 
name came from.

RW: A signature part of The Amateur Chartist was its thematic 
quotes? Which were your favourite?
RG: I very much love the English language, particularly 
Shakespeare, but also other commentators like Oscar Wilde 
and Mark Twain. Then I would usually find something they 
would have said to begin the quote that was relevant to the 
stock market movement. That became my gimmick. In the 
end, I bought a book of quotations to make sure I got them 
accurate and correct. For quite a long time I wouldn’t write 
anything until I found the right quote. Then the rest of it 
just fell out onto the typewriter. Some of these quotes are 
particularly easy to remember. 

For example, “there is a tide in the affairs of men, which 
taken at the flood, leads on to fortune” is an obvious piece of 
Shakespeare. Another one from Richard II, “His rash fierce 
blaze of riot cannot last ... He tires betimes that spurs too 
fast betimes”. Shakespeare, when the market is falling and 
you want them to buy: “Once more unto the breach, dear 
friends, once more; Or close the wall up with our English 
dead!”  

Alexander Woollcott: “Everything I like is either illegal, 
immoral or fattening”. You’d certainly feel like that when 
trying to buy at the bottom of the market. It’s a bit like 
catching a falling knife. You certainly feel that it’s dangerous 
to the health. It may even be illegal and immoral as well. Is 
the Bear market over? Mark Twain, “Rumours of my death 
have been greatly exaggerated”. 

RW: How important are the synergies between technical 
and macro analysis?
RG: I think it’s actually essential. What got me into it was 
that, firstly, I had a degree in economics. At the time that 
I took the degree, I didn’t know how relevant it would be 
later on. When doing the charts of the indices, it became 
very noticeable that in order to do regression analysis, you 
needed to know when and where to start. Do you begin from 
a high or a low? What defines a high and low? Then I noticed 
there was a pattern to where you began these regressions and 
they moved in cycles. So suddenly, I remembered Joseph 
Schumpeter and his model of cycles: the Kondratieff, Juglar 
and Kitchin waves. These were indeed where you did the 
regressions from, on the turning points of these cycles. 

Schumpeter’s Adapted Cycle Schema 

It was in fact the economic data that gave you the turning 
point of these cycles and to some extent let you predict when 
and where they should turn. It was from then, onto the rest 
of my career that I was using my version of Schumpeter’s 
work to relate to stock markets and where we were on the 
cycle. 

I then realized that when you extrapolated forwards, there 
was a special shape for a bull market and a different special 
shape for a bear market around these cycles. I noticed that 
shape was what many Elliotticians would call an Elliott 
Wave Pattern.  Although I went out of my way to deliberately 
label them differently. This is because I didn’t want to be 
plagued throughout my career, with others saying that I had 
lettered it wrongly to someone else’s count. 

My process was that either the moving averages produce 
this special shape or they don’t. In which case there is a 
force overriding them and we need to identify and analyse 
that force.  Quantitative Easing for example would be one 
of those forces. But the Roadmaps have been that shape for 
over 45 years, around the cycle of Schumpeter’s model. 

RW: How do your “Roadmaps” change with different types 
of bull and bear cycles?
RG: There is a standard shape of a bull and bear market. On 
the way up it’s a five-legged animal, with three surges that 
are separated by two corrections. The bear market is always 
a fall, followed by rally, which is then followed by the rest 
of the fall. 

However, in a secular uptrend, that gets distorted favourably 
and is twisted up to the right. So it seems as though the bull 
market is longer, lasting more than normal and basically 
you can buy every dip. In a downtrend, the standard road 
map gets twisted to the right, the other way. It seems though 
the bear market is only three legs: up, down, up; but it is 
actually a five-legged animal. This indeed, does fit with 
what the Elliott Wave people say. But I believe that you can 
get to that shape with the first principles of economics and 
how markets work. 

Primary Trend Roadmap

RW: What does your “Roadmap” cycle work suggest about 
the global market landscape?
RG: When the U.S. Fed started to do Quantitative Easing 
(QE), it undoubtedly overrode some of the shorter-term 



cycles. The QE was designed to do exactly that, because if 
had they not, we would have been in a depressionary secular 
downtrend. So QE was designed to break the model for a 
while, but they have started to work again. So the cycles 
never really went away. They were merely overridden for a 
while by the printing of money. 

For example, on the normal seasonal deviation we would 
expect a very nasty October, with a very nasty climactic low, 
which we have experienced perfectly. We also expected a 
“sell in May and go away”, which partly happened last year 
(2014). So we are right now in the fifth year of the decade 
(2015), which is normally a good year and equity markets 
have continued to go up into it. This is also the middle year 
of the U.S. presidential election cycle, which is on the road 
map; that at least the first few months of that should be 
jolly good and markets are behaving accordingly.  Although 
there was a period where 
QE overrode the cycle, 
they haven’t destroyed 
them and they are starting 
to become evident again.

RW: There is a growing 
number of sceptics that 
are quite critical of the 
cycle schematics, in the 
sense that policy makers 
can change, and in some 
cases, actually break 
the cycle. What are your 
thoughts on this?
RG: There are exogenous forces such as the world wars and 
government policies that can bend some of the cycles a bit 
out of shape. But what history shows is that we still ought 
to keep tabs on where the cycle lows should be, because 
they will pop up back again in the right place as soon as the 
overriding force goes away; during either peace time, or the 
end of QE, or whatever it is. 

I was told an anecdotal story by mentor and friend, 
Teddy Butler-Henderson; that he used to live in the same 
neighbourhood as Alan Greenspan in the 1960s. They 
met and had a conversation about the Kondratieff Cycle. 
According to Teddy, Alan Greenspan confided that he 
hoped he could be Federal Reserve Chairman at the onset 
of a Kondratieff winter, because he felt he could defeat the 
winter cycle by substantially increasing the money supply 
and reducing interest rates to near zero. History shows that 
he got his wish and executed those actions following the 
2000 stock market peak.

There is also a larger macro influence that is driving these 
secular trends, which is the growth now coming from Asia, 
particularly China and India. The mature western world is 
in a much flatter, lower growth period. One of the forces 
that drives these trends is demographics. This is now a big 
part of the work. It’s relevant for a technician to follow 
demographics because it drives the long-term trends. So 
it’s important to know how many young people are retiring 
there, because that drives their spending wave. Consumption 

is a huge part of GNP, which is a large part of the economic 
cycle, affecting the stock market. This is very relevant and 
is part of our job to keep tabs of that sort of information. 

RW:  Based on the data that you look at, what do the 
demographic trends suggest for world markets across the 
U.S., Europe and Asia?
RG: The western world had a post-World War II baby boom. 
As soon as dad got back to America or Canada from fighting 
the war, he had 4.2 children. They carried on breeding like 
that until the pill was invented and put a stop to it. There are 
roughly 100 million out of 300 million Americans that fall 
into that baby boom generation. The important point is not 
when they die or retire, it’s when the spending wave within 
their life cycle peaks out. For most people that’s roughly at 
the same time, between ages 46-50. 

At that stage, they have the 
biggest houses, the most 
expensive cars, children 
are at college and they 
are paying the fees. Their 
consumption is absolutely 
maximized. After that, 
people save for their 
pension plan. It’s not that 
they are going to die or 
retire at 60 years or later, 
the fact is their children 
have left school and 
having their own children 
now. So their consumption 

has peaked out. 

What has happened is the baby boomers retired already 
during 2008. The youngest baby boomers won’t be allowed 
to retire when they are 60. They will have to wait until they 
are 70. So there is a period when lots of baby boomers will 
be retiring, stretching from now until 2023.  Trying to start 
an inflationary consumption boom anywhere in this period 
would be a tough strategy, because the whole demographic 
structure is against you. It’s not just America; Europe’s 
demographics are no different. Britain is possibly a little 
better. Germany is a lot worse. All of the western world has 
this pattern to it. 

When you now go across to Asia, there are two differences. 
One is that China simply has six times as many people. But 
this isn’t a dynamically healthy demographic, because they 
had the one-child-only policy for many years. And in Asia, 
if you are only allowed one child, then it’s going to be a 
boy. So their demographic trend is more lopsided, which 
produces an aging population.  When the current young 
people are ready to retire, the dynamism from the China 
economy will fade away. 

In India this is very different. Lots of healthy people having 
lots of babies, which is very dynamic and positive. Places 
like Indonesia and the Philippines, it is also a very powerful 
dynamic. So this is another force suggesting that looking 
forward for the rest of my lifetime the secular uptrends 
are going to be in Asia. For certain, the next ten years, the 

secular downtrends are really in the West. However, because 
of QE, we have experienced a recovery from a disastrous 
period into something that looks a bit more normal in the 
western world.

RW: How much of this translates into social and political 
implications?
RG: This is very, very important, as we are hearing from 
the news media right now. If you are in the wealthiest 5% of 
Americans, the QE has pumped up your assets and you’re 
rich. “You’ve never had it so good”, as Harold Macmillan 
would say. But if you are not in that select group at the 
top, then you haven’t had a pay rise in years. The average 
American’s real income is lower now than it was ten years 
ago. The recent shootings in America are symptomatic of 
the ongoing social stresses. So this is a very divisive set 
of policies and in its present form cannot carry on for a 
lot longer. Something else is going to have to happen and 
hopefully they’ll do the right things and not the wrong 
things. Otherwise, it could go very pear shaped.

RW: What do favorable demographics in Asia mean for 
future developments within the field of technical analysis?
RG: Very interestingly, we in the West feel that we know 
all about the subject. However, in the East, the Japanese are 
very good at technical analysis and have their own unique 
insights. We are moving into a world where it is going to 
matter a whole lot more what the Chinese and Indians think 
and we need to look at their cultures. Their cultures lend 
themselves absolutely to areas such as cycle theory, some 
of which is to do with the planets and esoteric things of that 
nature. I think this will become much more popular in the 
future and we better start learning how to speak some Hindi 
or Cantonese. The biggest technical analysis societies are 
likely to grow within this region, especially with modern 
electronic communication.  

RW: Moving on to technological advances within our 
industry, what can you share with us about your experience 
in co-developing advanced systematic models?

RG: The power of the computer is obeying 
Moore’s law. These days even the tiniest of 
devices are incredibly powerful and fast. 
Many things can be done that in the past 
would have been a lot of hard work. So 
regression analysis is an absolute doddle 
these days and doesn’t take any time at 
all. Back-testing of algorithmic systems 
is very easy and fast to do.  So we are 
going to get a lot more of that, with more 
sophisticated systems. 

Now in my era, the form of computer 
technology that was billed as the future 
was seen as almost the magic bullet - 
Neural Networks. When I was at James 
Capel, the company fully funded a project 
to develop a Neural Network and we 
published the coming three months of the 
FT30 Share Index. We could then overlay 

what actually happened on the forecast versus the market 
and it looked pretty good. They actually hired a dedicated 
computer, which was called a VAx computer, with a team 
of three people worshipping at this machine to make it 
actually do the work.  I think we took that development 
work as far as it could be taken at the time, with the then 
neural network technology. We learnt a lot of things. 

One of the most obvious lessons was don’t give your 
computer too much data, because if you do then it would 
effectively be amplifying random noise.  You’ve given 
lots of data and it will assume that it’s important and do 
something with it. But it might be the wrong data. For 
example, at the simplest level, rather than trying to give the 
close of the index that you were trying to forecast at the end 
of the day, give it the moving average, which would serve as 
a less noisy signal. This would help to actually help produce 
more accurate forecasts. So the big lesson was to give the 
computer few bits of data, but not too much. It proved better 
to alternatively give noiseless or smoothed data. We then 
stopped that project, thinking that we had taken it as far as 
it could go. 

Nowadays, computer technology has moved into what 
they call swarm technology. This is like a group of fish, 
birds or bees flying around. Each little bee in the swarm 
acts as a separate strategy. You don’t want to follow where 
any one particular bee goes, it’s better to follow where 
the swarm goes. This is also billed as the new thing and 
certainly as far as computing technology is going, it is the 
cutting edge. Modern computers can handle these more 
complicated algorithms and we will likely learn a lot from 
these technologies very quickly.

RW: Where do you see the future of technical analysis 
evolving over the next few years?
RG:  Firstly it will move into Oriental cultures. Therefore, 
we will experience massive feedback coming back from 
the Orient into our analysis and people will have to adapt. 
Secondly, the computer hasn’t stopped getting faster and 
faster. There will be things coming out of the ability to 



So the book was prescient to a degree. 
However, some of what we predicted 
in that book has not yet been put right, 
because the mountain of debt and 
margin in the markets is bigger now 
than it was then. We have had some 
of the problems resolved and others 
which are still out there waiting to be 
put right. Future Storm is still relevant 
now. 

The other book is called Water: The Final Resource: How 
the politics of water will affect the world. Although the 
planet is to a huge extent covered by water, most of it is not 
drinkable. It’s the one element that human beings absolutely 
have to have or we are going to die. We are made out of 

this stuff. We can’t grow any food 
without it. So this is about fresh water 
and how to get and provide it, to keep 
the human race going.  Historically, 
wars have been fought over water and 
in the future there are technologies 
being developed to desalinate the sea. 
Some of this technology is very ancient, 
through evaporating the salt, while 
other methods use modern filtering 

techniques. You can make crops grow in the desert if they 
are given enough water. We will need to do that as the 
human population moves past 9 billion. 

Pollution means that much of our existing water sources 
become unusable. This is incredibly important. Go out to 
Las Vegas and down to the Hoover dam. You will see there 
is this small trickle that used to be the Colorado River. Look 
at the sides of the deep valley, there is a line about a hundred 
meters up where the water used to be.   You realize that we 
have done something wrong here with our water. It’s going 
to be an enormous problem.  We can always move on from 
oil, but we can’t move on from water. We are made from 
water. 

compute that we have never had before. I don’t think this 
will override the basics of technical analysis. The real basic 
principal is that markets trend. So you will always be trying 
to identify trends. That’s the bottom line. If that weren’t 
true, no computer would be of any value at all. We know 
that in real practice all markets trend. That’s the justification 
for what we do, which is why the basics are still valid. But 
now we have these very smart toys to play with.

RW: Could you share a quick synopsis about the books 
that you have written?

RG: The first book is called Mapping 
the Markets: A Guide to Stock 
Market Analysis. My presentations 
at James Capel were always called 
“Mapping the Markets”. An industry 
colleague and friend, Deborah Owen, 
encouraged me to write the book, and 
we wrote it together. It was basically 
my presentation work and my 
methodologies used at James Capel 

and HSBC.  She wrote sections about the economics and I 
did the stock market.

Another more recently published book 
is Technical Analysis & Behavioural 
Finance in Fund Management: Discus-
sions with Investment Managers and 
Analysts, which was contributed to by 
me and my colleague, Rashpal Sohan.  
It is comprised of interviews with 
21 successful investment managers 
and technical analysts, providing in-
depth insight onto how to best apply 
strategies across asset classes. 

The other two books were written with Bill Houston, who 
is at the tender age of 86, but has a very young mind. He 
doesn’t stop thinking. One was called Future Storm. Bear 
in mind that when we wrote this, there was no QE or the 
Lehman Brothers debacle, but we were still looking for a 
chaotic period, which is what we had during 2008 and 2009. 
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RW: Coming up to a big 50 year anniversary 
in your career, what are your thoughts on 
writing a book about this unique market 
experience?
RG: There is a famous book called 45 
Years in Wall Street and I have always 
wanted to write one after 50 years. If I live 
long enough, then I will do it. I am already 
coming up to being entitled to doing it and 
it is certainly on my agenda!

RW: What have been key books that have 
helped influence the technical analysis 
industry?
RG: The book which I feel is absolutely 
vital is, Extraordinary Popular Delusions 
and The Madness of Crowds – because 
that just gets the message across that you 
don’t need to be logical all the time. That’s 
not how markets work. So you need to handle the emotion 
of markets and human beings. Obviously in terms of text 
books, John Murphy did a great job 
writing various books on the subject. 
Martin Pring has also written many 
books, which I consider just as good 
textbooks. The one that I still consider 
as the ‘bible of technical analysis’ is 
Technical Analysis of Stock Trends 
by Edwards and Magee, There were 
quite a lot of other books that were 
written from the commodity market 
perspective. Of course, there are other 
books that were written from places 

like Japan, which have English translated 
versions. I lived in Japan and when 
Steve Nison did his book on Japanese 
candlesticks, I wrote a piece on it within 
the cover section, saying what a good 
job he had done in putting forward this 
Oriental way of looking at charts. That’s 
a good book because, again, the Asian 
way of looking at things is going to be 
very important. 

RW: What are your passions and 
hobbies in life?
RG: There are two really – sailing and 
skiing. I have sailed since I was a little 
boy. My father taught me on a dingy on 
the Norfolk Oulton Broad. I have crossed 
the Atlantic eight times so far. The first 
time with Sir Robin Knox-Johnston in 

1984 – and we broke the British record. 

I have since done the journey seven times in my own boat and 
have completed a circumnavigation of 
the globe in my latest boat, which I 
finished in 2013.  

As for skiing, I have been skiing since 
I was 8years old. My grandfather skied 
the downhill at Wengen, Switzerland 
on his 79th birthday. I’ve grown up 
being told that it is my duty to do it on 
my 80th birthday. It’s definitely on the 
bucket list and I am not allowed to die 
until I have done it! 
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