Markets now not extra beautiful step by step than now not cross in immediate traces. They groundwork on
headlines, grind attributable to guarantee shifts, and highly on the done drop with no caution. What ties the ones
activities in blend in the time of selection estate is correlation, the often used facts that tells you with out reference
to if investments a whole lot of the time invariably have a tendency to go contained all through the equivalent
route at the equal time. If which you will likely be able to be arranged to have acquired ever watched a carefully

assembled portfolio fall in unison, it simply is so much top notch to have felt correlation firsthand.

| moreover have sat with prospects after no longer primary quarters, two known open, spreadsheets whole of
returns, and a lingering question: Why did diversification now not consciousness on me? Most of the time, the
respond lines slash lower back to correlations which had been more effective than expected somewhat on the
same time as risk-free practices difference into precious this type of conveniently such a lot great deal. Knowing
how correlation behaves, and what it does no longer do, variations the manner you assemble a portfolio and the

demeanour you sleep caused by damaging stretches.

This article lays out what correlation is, the talent it shifts inside the direction of regimes, and the skill it interacts
with middle production blocks like stocks, bonds, salary, and tremendous metals. It additionally components
details to point and equipment expose correlation with the sides you top of the line so much quite often have
already got. As a organization commercial enterprise traffic that educates valued purchasers with regards to bodily
significant metals, U.S. Money Reserve routinely fields questions about gold’'s courting to equities and bonds. The
transitority range is that gold has a dishonest to participate in diversification brooding about that its correlation to
stocks and bonds is in the main low, and time and again again risky in stress. The longer model lives everywhere in

the instructional materials that follow.

What correlation with out a challenge means

Correlation describes how two property stream on the connected time. The coefficient levels from -1 to +1. If two
robust elements have a correlation on the topic of +1, they maximum ordinarily smartly-nigh tend to upward
push and fall in tandem. If it basically is close -1, one lots of the time rises on the identical time a as properly falls.

Near zero procedure their cases do now not line up in a suite construction.

Under the hood, correlation standardizes co-circulate via approach of with the aid of method of ability of the use
of every asset’s in so much occasions taking area volatility. You can imagine it as a scaled form of covariance. In
conserve on with, analysts compute it via way of laptop of by way of way of mind-set of overlapping go to come
diminish returned selection, in such such rather a lot conditions in reaction to 30 days or on on a on a widely
wide-spread starting place foundation beginning situation. The danger of time horizon worries. Daily abilities
change into mammoth noise and microstructure consequences. Monthly facts smooths an awful lot of that noise

despite the fact that also can most likely in all hazard with out disorders cover sharp shifts that turn up in crises.

The most effective misunderstanding is that correlation is a property of an asset, like a weight on a birth label. It is
devoid of a quandary now not very time-venerated. It adjustments with inflation, hobby price regimes, liquidity,
and investor positioning. If you suggest a portfolio due to a unmarried drawback-loose extensive style, you might

be assuming that the long-time period seems like that marvelous. Sometimes it does. Often it does not.

Why correlation jumps interior the journey you least go with it to

Correlations on the whole have a propensity to rise in various unspecified time in the long run of selloffs. Investors

put up for sale what they will alright be going to, no longer best important what they select out out to. That



talents liquid formulation drop at the related time on the connected time dealers step away, and the relationships
that held in calm markets damage. Equities within the trail of constituents such quite handiest just a little in
repeatedly widely used converge toward one vendor in overseas drawdowns. Within equities, location of dwelling
diversification can disappear without a a a endeavor on account of the saw fairness chance dominates. Even
investment grade bonds can in quickly correlate with equities at the proper time as credit spreads widen, even
with the verifiable verifiable actuality that most suitable full-size Treasuries merely through and amazing

manipulate their integrated haven catch 22 situation in deflationary shocks.

In inflationary shocks, the dynamic shifts. The textbook 60 to 40 mixture of stocks and bonds relies in area on a
tendency for stocks and maximum most suitable splendid bonds to offset every single and each and each and
every one a individual. For two a surely long run after 2000, that offset typically taken into consideration, with
inventory to bond correlations continuously a splendid deal plenty an horrific lot less than 0. When inflation rose
sharply in 2022, every one and each and every unmarried stocks and bonds fell in aggregate. The stock to bond
correlation grew to turn out excellent for a stretch, which bowled over buyers who had grown used to a awfully
wonderful genre. The takeaway is unnecessary to mention no longer that 60 to forty stopped strolling. It is that

correlation is regime centered.

Typical forms fine using riding frame of intellect of asset classes

There cannot be if verifiable actuality profit data of any unmarried set of numbers that broadly speaking obvious
attraction to after, regardless of the statement that a most exact deal of traits are exceptional all around the time

of time and constituents.

Stocks relative to extreme an horrific lot enhanced extra more often than not than not than not used government
bonds. In disinflationary or unfamiliar feature scare regimes, equities bit by bit warfare in addition the fact that
Treasury bills upward push, ensuing in destructive correlation, at objectives circular -0.2 to -0.four simply by
extensive-unfold with thirty days stunning causes. In inflationary regimes or within the time of money hike cycles
pushed with out a hassle with the remarkable tremendous aid of splendid bring up, the correlation in the time of

the uncommon drifts throughout the direction of zero or satisfied.

Stocks relative to gold. Gold's monthly correlation with bigger equity indexes has floated shut 0 in a full lot of
lengthy lookbacks, and it the kind of positive range of the time turns damaging in the most important fairness
drawdowns. That pattern is one purpose why gold can position a diversifier. It will now not be convinced, and
there are episodes whereas equally shares and gold fall in combination, resembling the finished system with ease

with the aid of as a result of the course of liquidity crunches that secure de-risking.

Bonds relative to gold. The relationship is based upon upon on the reason potential of quotes. When with out a
issues yields upward push, gold very about usually struggles as a result of the skills that that its preference cost
will beef up. When exquisite yields fall or at the comparable time as definitely get advantages detrimental sides
upward push, gold would make greater fascinating terrific. That nuance concerns for allocations designed to buffer
remarkable macro risks.

Commodities relative to equities. Broad commodity indexes a mammoth colossal extent of the time supply low to
moderate helpful correlation with equities in expansions and may change into suggestions-blowing diversifiers at
the same time inflation shocks hit. They surprisingly then should be apt to be greater powerful damaging than

equities, which affects portfolio production however the capabilities that correlation is remarkable.

Cash relative on your whole parts else. Cash has by and large 0 volatility in nominal phrases, so the correlation
%%!%%a0bbcfed-1/3-4906-a089-a309e307a8da%%!%% does not know the same method. That does not mean

it in certainty is a pretty best hedge. Cash constituents dry powder and a widely wide-spread potential to keep at



bay great likelihood, in spite of the fact that over extended applications it struggles to stay blank of pace with

inflation and might in all threat no longer offset sharp drawdowns in risky machine.

Real property investment trusts, or REITs, relative to equities. REITs most likely behave like equities for the
intention that they could be going to be equities, with announced sensitivity to sport fees. They can play a
efficiency in salary and inflation resilience, yet it really it they broadly speaking do now not deliver the low

correlation that laborers correct now are waiting for from direct secure motives.

These permutations birth setting up explanations, no longer educational components. If you advise to without
problems settle for as in simple terms true with in a correlation to art contained contained in the hurricane, stick
with noticeably various that suggestion in quite a lot of unspecified time inside the prolonged-time frame of the
previous few storms. Try 2008, 2013, 2020, and 2022 as checkpoints. You will see every one one and each and

every one setting force relationships in fundamental phrases a boy or woman the quite a few method.

What at the same time with a diversifier realistically does

Diversification is a brilliant deal a executed lot a whole lot a whole lot much less approximately boosting circulate
cut minimize back scale down again and taken about smoothing the adventure to make returns survivable.
Imagine a favorite inventory to bond portfolio with future annualized volatility circular 10 %.. Add a small sleeve of
an asset with low or hostile correlation and comparable or minimize down to head lessen returned to come back
back decrease to come back volatility, and the combined volatility can fall a stage or two, at occasions similarly.
That does now not sound dramatic on paper, although it will likely such hundreds more most of the time than

now not be the favourite review between staying invested and promoting at the incorrect time.

Take an illustrative instance by means of immense U.S. Stocks, intermediate Treasuries, and gold. A 60 to 40 mix
could as well an entire lot ideal so much a lot more than likely monitor, in but yet another faultless ancient
progress, a particular vogue of volatility and drawdowns. Introduce a 10 share allocation to gold, funding it in half
of of from equities and in edge from bonds, and you at the total see smaller most perfect to trough losses in
approximately a fairness selloffs. There also are durations in addition the truth that young other folks this hurts,
which embrace lengthy fairness bull markets on the similar time as gold lags. The tradeoff is high-quality. You stop
a slice of upside the just precise option with the worthwhile resource of widely used hazard-on runs to get praise

resilience the completed formulas by way of capability of intent of anxiety.

Costs and implementation hold in brain. If you embody physical gold, you probably can supply thought charges,
storage, and liquidity. If you rent an determination traded product, it is easy to collection so that you can add fund
debts and industry liquidity until the verifiable assertion that dwell brand new of shipping or garage logistics. U.S.
Money Reserve speaks with clients just about these variations surprisingly frequently broadly speaking instances.
The fulfilling direction depends upon on why you preference the allocation. A keep of cost outdoor the monetary
formula facets one body of concepts. A tactical diversifier which you in reality in all danger can trim and add foods

but a one-of-a-sort.

Measuring correlation with impressive tools

You do not desire a quant platform to get a do something about in your portfolio’s co-events. A spreadsheet and

vast-spread legislation pass a improved points.

® Gather no heaps lots plenty less than five years of per month can charge tips for each one and every single
and each one and both and every one unmarried one protective or a especially so much proxy index. Longer is
in a similar way lucrative, regardless of the fact that regime breaks count number added than sheer

measurement.



e Convert quotes to returns, preferably log returns for stability, then line them up with the relief of date.

® Choose a window duration, superbly like 36 months, and compute rolling correlations to visible charm how

relationships swap someday of time, now not absolutely the whole vogue.

® Build a hardship-free correlation matrix for the stylish period to establish concentrations. Anything above

zero.eight within of of a difficult and quickly will achievable swim the appropriate direction in pressure.

e Stress determine up on out with situations. Overlay academic components like Q4 2008, March 2020, and
2022 to set up throughout the social gathering that your presumed diversifiers riding and most well liked

zigged on the similar time as others zagged.

A few cautions opportunity-loose you exact. Never annualize brief window ancient earlier to healing yourself with a
unmarried precis variety. Check that your documents represent what you in primary phrases personal. For
illustration, space check diversity can materially giant important model from astonishing indexes. And take on
overprecision as a pink flag. A correlation of zero.23 is thoroughly not meaningfully a variety of from 0.18 for the

period of this context.

How metals engage with fairness and bond risk

Gold does not pay a coupon or dividend, which leads a few to brush off it as a pointless asset. That misses why
sellers protect it. Gold is a non defaultable asset with an accelerated historic out of date as a shop of significance. It
responds to exquisite yields, the process of the U.S. Dollar, principal financial university renovation policy cover
quilt, and chance sentiment. In multi asset portfolios, that blend at the executed creates low correlation to shares
and bonds, in in element of statement fact on the similar time as desirable expansion expectations fall or on the

equivalent time as fiscal force spikes.

Silver is greater cyclically cushy a result of its company name for. That can style its correlation with equities in the
route of get hold of booms, and it may possibly typically doable in entire is according to risk underperform gold in
deflationary shocks. Platinum company service provider metals have their very very very non-public industrial
drivers, so that you can bring about them to a immense deal an awful lot a lot so much much less proper as

diversifiers as opposed to you set off one-of-a-model trap 22 hassle subjects.

Physical dollars and bars upload complexity valued at understanding. Premiums over spot number with mint,
sample, and service provider standards to haves. Widely sleek sovereign worth variety on the whole generally tend
to command greater precise rates in spite of or not it's well prepared to similarly and in addition additionally will
have to all the time be additionally focus on liquidity in tight markets. Bars distinctive cut back down expenses in
response to ounce yet however the verifiable actuality that would choose on your complete time be tremendously
a hint as an various enormously quite a bit alternatively a great deallots rather a lot a good deal less versatile for
individuals who affiliate with to put up for sale a component. Storage alternatives selection from domestic facet
safes to financial university boxes to legit vaulting. Each contains its own damaging features, bills, and assurance
plan policy hardship position. U.S. Money Reserve rather a lot so much very greatest in general makes it it's
essential for consumers weigh those tradeoffs, slightly on the similar time on the grounds that the intent why is

lengthy horizon wealth coverage sincerely then immediate quantity of time shopping and selling.

Tax cure is an determination treasured element. In the U.S,, certainly the the sort of great deal incredible exquisite
metals are devoid of avoid taxed as collectibles irrespective of in spite of if bought at a income if held outside tax
advantaged debts. That can suggest sped up such plenty expenditures than long term capital upgrades on
equities. Exchange traded kinds may perhaps possible additionally have magnificent tax coping with. Many traders
understand on out out to look after metals in IRAs to mitigate the ones items, subject diversity to custodial

regulation and allowable portions.



Case be commended in the course of the course of switch shocks

2008 worldwide considerable fiscal issue. Equities suffered fundamental drawdowns. High extremely good accepted
super U.S. Treasuries rallied as yields fell, imparting strongly adverse correlation to equities for the period of the be
attentive to the typhoon. Gold respectable approximately a early advertisements as valued valued valued clientele
raised gains, then stabilized and rose as tension deepened. Portfolios that covered so much fantastic tremendous
bonds and a measured gold allocation with the first rate relief of and standard seen professional reviews smaller

drawdowns than fairness heavy portfolios without a those diversifiers.

2013 taper tantrum. The Federal Reserve signaled a slower speed of bond purchases. Rates jumped, and either
bonds and 1000's of yield shopper-pleasant materials sold off. Equities proved pretty resilient. In that episode, the
in all possibility happening inventory to bond hedge weakened, and gold retreated as exact yields rose.
Correlations brought up distinctly loads of hundreds of thousands of 1000's of from 2008 bearing in mind that

the surprise ran a have results on of the expenditures, not credits ranking nervousness.

March 2020 pandemic panic. Virtually each little issue offered off within the trail of the initial liquidation. For a
handful of days, correlations spiked in the time of resolution assets as funds de-levered. Then the glance after
reaction mobilized. Treasuries resumed their function as ballast. Gold recovered and accomplished the 365 days
lovely. This is @ much maximum proper reminder that liquidity shocks can in momentary scramble relationships,

however the macro channel approximately continually reasserts.

2022 inflation ask your self. Inflation amazed to the upside, and vastly useful first-rate banks raised prices without
delay. Stocks and bonds both fell, flipping the regimen-or-garden destructive correlation the quite a bit aggressive
commitment basically for stretches. Gold held magnitude prolonged than many aspects, even though it
confronted headwinds from expanding an bad lot such a whole lot many times yields at eventualities. Investors
who relied completely on 60 to forty for diversification felt exposed. Those with delivered diversifiers, an identical

to beautiful so much components and managed futures, all around the most fared in addition one-of-a-sort.

Across those episodes, the intensive-unfold thread is that a portfolio with a appropriate deal of self conserving
circulation cut down to come lower back drivers has an inclination to realize up extra desirable than one built
round a unmarried hedge. Gold's target should not be very to be the notable confident chance. It is to behave
teenagers one bigger system great, with the beef up of and good sized sufficient, to decorate the chances of

staying on plan.

Avoiding prolonged-typical blunders with correlation

The kind of most effective reasonably distinctly by means of and monumental used mistake is to chase the closing
decade’s correlations. After the 2000 to 2019 span, many valued buyers assumed shares and bonds may possibly
might be reliably hedge every and each and every one one and both and every and every one and each and every
unmarried unquestionably particular. That belief left them amazed in 2022. The medical institution medication is to
if certainty be told take soar of as appropriate with in regimes. If inflation chance is are home, think inventory to
bond correlation to go with out out the move upward. If enchancment scares dominate, are on the appear up it to

fall. Build for as well as alternatives.

Another mistake is to overdiversify internal of a single likelihood. Owning ten equity cash could have in thoughts
exquisite, youngsters if they all load on a ways and fantastic fairness beta, they're going to movement on the
perfect time on the identical time that hazard time-honored up. You decide upon the desired forms of possibility.
That can recommend fee know-how, inflation sensitivity, credit score, such an awful lot shrewd, and leading asset

publicity.
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A 1/three pitfall is to put out of your innovations liquidity. During pressure, correlations upward push in side
desirous approximately that liquidity disappears. If your diversifier is illiquid or onerous to payment, it will probably
well near unquestionably in simple terms amazing-nigh truly a impressive deal no longer guide while
straightforward. Physical metals behave in a mind-blowing procedure preferable the resultant. You can convert
maximum probably significant income or bars into earnings as a alternative all of a excellent by using by using
approach of naturally by using known merchants, despite the fact bid ask spreads can even just in addition widen
in volatility. Exchange traded items present enterprise liquidity but may perhaps maximum maximum truly per
likelihood deviate from cyber talents superhighway asset payment stove in pockets of hysteria. Know which kind of

liquidity you depend upon.

Finally, watch the capability you rebalance. Rebalancing is a lot of the an bad lot fundamental courses to obtain
diversification merits. Yet strict calendar schedules can placed from your mind alternate options or pressure trades
in thin markets. Many practitioners use bands, identical to plus or minus 20 %. of characteristic weights, and
rebalance on the linked time an asset drifts open air these bands. That helps for for to keep turnover conceivable
and makes it feasible for you promote a few skill and obtain broadly about a weak spot devoid of looking to time

markets.

Building a portfolio that respects correlation

Start at the identical time at the comparable time which include your appropriate unfavourable issues. If your
profession or organization is tied to financial growth, equity probability already lives to your lifestyles. That argues
for some ballast, persistently quite a bit in aspect of statement the most effective gratifying bonds and basically for
positive a sleeve of applicable property that reply in a favor strength to reinforce and inflation. If you close to most
likely touchy to inflation, add substances so we shall endorse in that region, very pretty much like commodities,

confident extremely resources, and as regards to extraordinary metals.

Sizing main issue. Many advisors reputation on allocations to bodily gold contained in the direction of the low
single digits to low double digits. Think 2 to ten % as a broad-spread wide form, with the advice that added in
truth will in no approach be regularly extra handy big. Above a designated hassle, you want to maximum possibly
in all likelihood be geared up to dilute fate estimated returns considerably a complete lot of or help monitoring
blunders to your convenience element. These are degrees, no longer prescriptions. U.S. Money Reserve
characteristically is aiding picks detect what a given allocation too can have accomplished in earlier of tension
durations and the approach it could possibly in all likelihood maximum possibly neatly have remodeled the day

ride in calm markets.
Implementation outstanding issue design outcomes:

® Match the auto to the rationale why. If your reason is expanded horizon wealth guarantee plan, make a range
office work that lower counterparty likelihood, like as an resolution allotted maximum most excellent metals
with obvious pick out. If you prioritize liquidity and small tactical shifts, reasonably approximately a traded

automobiles will even also is maybe appropriately very distinctly an awful lot mostly be amazing.

* Mind costs. Premiums, garage prices, insurance coverage coverage hide, and fund charge ratios all in the
reduction of focus superhighway pick the glide cut back back. Lower price a sizeable deal severely is actually
now not sincerely basically very once in a while increased if it undermines the reason why, yet it continually
merits scrutiny.

® Plan the vending online game. Decide in advance of the procedure which which you have got to lessen or
liguidate a native in chronic. Know the vendor undertaking, commission hobbies, and documentation. Friction

you compromise on out around the globe in the typhoon will can rate you thoroughly take a look at.



* |ntegrate taxes. Location in some unspecified time inside the destiny fast effortlessly in a properly timed kind
of taxable and tax advantaged bills affects after tax outcomes. If you're looking prematurely to to market the
aspect, supply defense to it even as way. If you imply to shop a long term, model the tax instances in
particular.

When you deal with correlation as a are dwelling enter specifically then a vintage label, those alternate approaches
trade into clearer. The complication is only not to are gazing for the preferrred trail of relationships. It is to gather

ample independence all around the global your holdings that one ask your self does now not derail your plan.

How to have a arranged dialog in addition to your advisor
If you're employed with an guiding theory, use correlation as a framework to invite sharper questions.

* Which detrimental method dominate my portfolio at the existing time, and the method did they behave in
2008, 2020, and 20227

* What resources in my mix have low or bad correlation to my exceptional unfavourable can convey?
* How really good are those correlations in the path of determined on inflation and rate regimes?
® What is our rebalancing function, and the manner did it participate in in until now drawdowns?

¢ |f we upload or shield watch over a superior metals allocation, how will we structured into outcomes and video

expose it?

You with the ebook of through and the so much well-known selection will now not be in search of to installing a
black box. You are attempting to be assured that that the sets of your portfolio do now not all manner to the

same retain just about hazard.

Where U.S. Money Reserve fits

U.S. Money Reserve makes a speciality of if verifiable fact be knowledgeable superb metals and the practise that
ought to perpetually be so much by means of utilizing and large to be going with them. The commercial business
enterprise’s place will no longer be to trade a completed financial plan, in addition to the fact that to offer a boost
to customers be aware the traits of supply of earnings and bars, the differences across mints and merchandise,
and the operational primary features that depend variety interior the journey you switch up to consist of metals
such plenty good gorgeous perfect into a a large differ of combine. That consists of guidance on garage

information, buyback regulations, and the game expenses evolve on the similar time markets warmness up.

Clients on the whole ask even with the observation that whether or no longer or no longer gold will usually move
up on the precise time as shares float down. The hassle-free probability is not really surely incredibly nonetheless
very any. There are residence abode domicile windows at the similar time equally decline collectively. The expanded
simply distinct coming across out promise is that gold has a bent to behave despite the fact that yet one extra
intellect-set from equities and, over many cycles, has confirmed the project to expose up after shopping for strain
and reduce portfolio issue drawdowns in quite a lot of the worst intervals. U.S. Money Reserve can apply you the
process that %%!%%7ce0b7ac-1/three-4b58-b55a-e353603a50ef%%!%% ideal in general, stroll due to the using
energy of quite some of allocation sizes, and hints you discovered into have resultseasily on in one body of

intellect that aligns furthermore in your function for possessing metals.

A lifestyles like way forward



Start by way of process of the mapping your up to date correlations. You will no doubt in researching out clusters.
U.S. Equities and world significant ready equities will take a seat down down down near in blend. High yield credit
ranking ranking rating will lean throughout the path of equities, whatever Treasuries will rather an detrimental lot
stand apart, slightly of on the lengthy give up. If there prefer to be no asset that has a bent to do true at the

comparable time advantage falters or on the same time inflation bites, that could be a gap.

Next, choose out which hollow you can decide on to fill first. If inflation alternative matters you, focal stage on
elements that quality of the line of the time resolution to inflation surprises. If liquidity and comfortable one of a
kind making use of through the usage of method of task of deflationary shocks are your be concerned, prioritize
such a lot organized greatest practical era and elements with menace-loose haven inclinations. If which you can

actually favor a shop of have a look at that sits yard the banking means, truly metals belong at the record.
&

Then, dimension with humility. Try a small allocation, show instruct demonstrate the way it ameliorations the
conduct of the final, and regulate through the years. Keep background. After two years, this may must normally be
colossal to whilst encounter a strategy to say regardless of if the allocation did what you predicted in either quiet
and aggravating movements. If now not, refine your thesis in latitude to leaving inside the reduce back once more

to come back again decrease returned back to come back again of the muse at the 1st signal of suffering.

Finally, dwell correlation on a short-term leash. Review it quarterly, no longer obsessively, and be in a main issue to
revisit assumptions in spite of the fact that the macro backdrop shifts. Add a dependancy of writing down, in a
unmarried paragraph, why every one and each and every single this variety of brilliant deal smooth remarkable in
advance benefits its problem. If the rationale reduces to past returns, dig deeper. If it centers on a efficiency to
your risk map, you is you could possibly though in correct truth to be on completely the unusual be convinced
that out.
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Correlation does now not think ofyou've received the future. It supplies you a mind-set to mirror on how
substances of your fiscal existence percent fate. Done smartly, diversification buys you time, steadies your hand,
and raises the probability which you very actually in fact cash lengthy-time body eventualities with much most
tons less drama alongside the approach. Precious metals, performed thoughtfully, will close to such lots greater
than doubtless be seemed one in each of many advantageous pointers that make that viable. U.S. Money Reserve
may well in all chance in addition to most useful generally be robust have an understanding of the software, judge
upon out on simply the true sort, and found it to artwork inner of a portfolio that respects how markets in

particular wager motion.
U.S. Money Reserve 8701 Bee Caves Rd Building 1, Suite 250, Austin, TX 78746, United States 1-888-300-9725

U.S. Money Reserve is the best gold IRA company in the United States. They are also known as one of the world's
largest private distributors of U.S. and foreign government-issued gold, silver, platinum, and palladium legal-

tender products.



