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Headline GDP rolling 
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Employment not 
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Inflation weak

David Llewellyn Smith

Tim Fuller

Damien Klassen



Fundamentals: 
Economics

Central bank – still 
expanding but slowing
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Currency

How high can the Euro 
go before growth is 

affected?

Euro Cheap vs USD

Euro Expensive vs USD
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Speculators are long
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have rolled over
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Underlying 
Issues: Euro 

Straight 
Jacket

No natural way to 
rebalance

1. Euro limits the ability to restore 

competitiveness

2. No Fiscal Transfers

3. Not a mobile labour market
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Extend and pretend
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Issues: 

Inequality

Inter country + intra 
country
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Demography

The oldest continent
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Politics:

Technocrats vs the 
people

1. President to uphold constitution, 

Prime Minister to run country 

2.One Prime Minister deposed for 

EU led appointee (Mario Monti) in 

2011

3. Question for Italian people about 

democracy vs technocracy 
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Chronic vs. Acute 
Crisis
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Investing 
with Nucleus 

Wealth

• Complete investment solution

• 19 individual ethical screens

• Experienced investment managers

• Completely transparent

• Lower fees as we get rid of the 
multiple layers of middle-men 
between you and your money

• Tax effective



New Client Portal is out!

portal.nucleuswealth.com



Nucleus Wealth is now on iTunes and Podcasts!

Bit.ly/NucleusInsights




