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Despite strong metal prices we have 
an equity valuation disconnect.









America’s Key Problem: the Boomer Bulge & Health Care 





















Deficit Reduction 
Super-Committee has 
little room to make 
government “smaller”

















Will the Arab Spring boost the flow of crude oil for 
the whole world, spawn Islamic agenda driven 
supply allocation strategies, or provide China with 
easier access once the petrodollar recycling 
dictators are gone? 







NoSoMerica

UpForGrabs

AustralAsia

EurAsia

Post-Globalization Economic Zone Fragmentation



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.















The Chinese AnomalyThe Chinese Anomaly

� Hybrid central command economy 

with outsourced production 

� Cheap Labor – urbanization of 1 

billion rural Chinese unleashed by 

the end of orthodox communism

� No Health & Safety for Workers

� No environmental emission 

controls

� No Unions to secure medical or 

pension benefits

� US Dollar Peg: the devil’s bargain 

of maintaining an undervalued 

renminbi by bankrolling the US 

trade deficit through the 

accumulation of US treasury debt

� FDI: foreign direct investment and 

technology transfer







The beginning of the end for the Chinese anomaly?





Are you willing to pay the total cost?

Or are you a Cost Dumper?

Elizabeth Warren: America’s 
future first woman president?









Crash or Inflection on the Crash or Inflection on the Crash or Inflection on the Crash or Inflection on the 
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