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The gold price, us$/oz (1913-2023):
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The gold price vS DOW JONES, 1967-2023:
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DOW JONES/GOLD PRICE, 1967-2023:
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Commodity returns vs risk (jan 2002-present)



6 EDISON GROUP – CONFIDENTIAL

Two crises compared (1971-1981and 2004-2003)



7 EDISON GROUP – CONFIDENTIAL

Real interest rates vs the gold price (2004-2024):
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Real interest rates vs the gold price (jan 1971-aug 1979):
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Real interest rates vs the gold price (jan 1971-dec 1981):
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Real interest rates vs the gold price (2004-2024):
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Total us monetary base, actual cf forecast (1959-present):
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Total us monetary base, December 2022-present (monthly):
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Gold price cf total us monetary base(1939-2023):
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Gold price and implied gold price vs total us monetary base:
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Gold price divergence from price implied by correlation 
(1968-2023)
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Gold price vs us currency in circulation divergence factor 
(1968-2023)
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Gold price (six forecasts):
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History doesn’t repeat itself, but it often 
rhymes.

(attrib.)
Mark Twain
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