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WANTED!

(For the next Federal Reserve Chairman)



Deleveraging has barely begun

US federal leverage (%)
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We're broke, | tells vya...

m Cfficial Met Debt, % G0OF™* = Total net liabilities (funded and unfunded], % S0P ™
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The worst of all worlds
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What drives the gold price

CHANGE IN REAL RATES
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Gold in real terms
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Gold scaled by junk money
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Bull market corrections
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Gold’s uptrend resuming
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Near- and medium-term targets

1795

1470.5

2022 2950

r
LA
L T

T T T T T T T T T T T T T T

AMNAMAIANIAINAAN

"
e

Pl W i W o W W e W Y Y

__H_._,“H,_. 900000

LN

YT A VY Y e
|

AN AN

1
2

1500 .41

1399 .46

1169.9F3959.5



34-week cycle in gold
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before 2015

Top unlikel
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Longer-term buying level
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My key Intraday levels
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Silver targets
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Gold/silver ratio
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Gold or gold miners?

« Bullion has no yield and costs money to
store

* Gold miners can grow profits & pay
dividends

 Bullion better for spreading risk

» Bullion-developed market stocks O
correlation over time

e Gold miners-dev mkts 0.3 correlation




Bullion & miners move together
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Better off with bullion in a bull
mkt

1973-1980:
Bullion +1185%
World Gold Miners +310% TR

1999-2011:
Bullion +640%
World Gold Miners +510% TR

Certain markets do better (Aus, UK)



How to play gold miners
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When the going gets tough, they
steal your stuff

_ ROOSEVELT METALS HEIST (US: 1933 &
1934)

— BROWN DIVIDEND SWINDLE (UK: 1997-)

— KIRCHENER PENSION RAID
(ARGENTINA 2008)

— FIDESZ RETIREMENT FRAUD
(HUNGARY 2010)

— THE WORST YET (Developed world 2008-
20?7?)
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