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Nickel prices
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Commodity fund investment 2007 

Total investment = $300 bn

Source: Citigroup
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Growth of commodity index funds
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Investors in base metals 2007 

Total investment = $50 bn

Source: Citigroup
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M&A activity in mining and metals

Sources: Metals Economics Group, The Economist
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Gold contango and gold price 
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Long run prices 
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Beware the threat of substitution

Source: CRU
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