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Gold’s Share of National FOREX Reserves 2
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Fiscal Conditions, Emerging Markets vs. Developed Markets
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European Markets are Cheap for a Reason 2
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Budget Shortfalls by State (as % of FY10 Budget)
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Inflation Rates 2
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Emerging Market Debt 2
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Gold = Fear Now + Inflation Later
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Actions We Have Taken
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Where Next? 2
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