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https://goldprice.org/live-gold-price.html

Vyvoj za 12 mésicu

Od Do Nejvyssi cena NejniZsi cena

s s2200 | (1005208 | (2 12 20551125 cax

1tyden 1 meésic JImeésice 1rok 10let Vse

80 000 CZK

+ 46%

75 000 CZK

70000 CZK

65 000 CZK

60 000 CZK

55 000 CZK

50 000 CZK

2024 2025

S IBISINGOLD

we make people independent Copying or / and sharing of following material is prohibited. All rights reserved. © IBIS InGold 2018




Nejvetsi nakupy zlata centralnimi bankami za 73 let
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Trump 47. USA prezident

= Deportace migrantl a vystavba byt

= Omezit regulaci pfi tézbé fosilnich paliv, zastavit dotace obnovitelnych
zdroju (OZE).

= ZruSenim zavazku USA k dosazeni nulovych emisi do roku 2050

» Cla:

- 10 % na veskeré dovazené zbozi,

- 60 % nebo vice na zboZi dovazené z Ciny.

- az 100% cla na auta vyrobena mimo USA.
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Trump chce Panamsky pruplav, Kanadu a Gronsko.

= Prezident Donald
Trump se zameril na
Kanadu, Gronsko a

Panamsky pruplav

e

NBC NEWS
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Setkani Jalta 2.0.

= Nové usporadani svéta a rozdéleni sféry
vlivu klicovych mocnosti

Do From WiNERdea Commons
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Odvraceni bankrot USA....nejméne 45 x

—

= 1995-1996: Prezident Bill Clinton - doCasné uzavreni viady.

= 2011: Prezident Obama se dohodli jen nékolik dni pred
terminem, coz vedlo ke snizeni ratingu USA agenturou S&P.

= 2013: Barack Obama. Vlada byla ¢asteCné uzaviena na 16
dni.

= 2021: Prezident Joe Biden. dluhovy strop zvySen na posledni
chuvili.

= 2024:Umozni vladé a pujcovat si i nad jeho ramec do 1. ledna

2025 (kdy uz bude nékolik tydnl po prezidentskych volbach v
listopadu 2024).
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2023
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U.S. Interest
Payments Reach

$1 Trillion
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2023 GLOBAL GDP

105 TRILLIO

According to IMF projections, global

nominal GDP will reach $105 trillion
in 2023. However, key economies like
Russia, Canada, and Saudi Arabia
are facing shrinking GDPs.
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me Global Economy ~2050

A4 y
e SVETOVA EKONOMIKA 2050
according to projections from Goldman Sachs.

Real GDF in 2050 (USD trillions)

O Y s i 17§
$7aT g B

Al feu (] Developed Markets M) Cendral & Easiern Lafin
Ewrope, Middle East, Amenca
& Mirica

Asia (ex DM)
China's real GOF growth will
taper off significantly by
2050, but goaniries e
ndia, Bangladesh, and the
Philipgines will remain

ahove 3% annually. Real GDP In 2050

Developed Markets
Developesd markets will i longer
represent the kangest share of real
GOF by 2050, being surpassed
sometime in the mid 20405

Region (USD trillions) % of Total
Asia (ex DM) $90.6 40%
Developed Markets (DM) $82.9 36%
Central & Eastern Europe, Middle East and Africa $38.3 17%

Latin America $16.0 7%

World Total $227.9 100%

(Figures rounded)
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BRICS 2024
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BRICS, a bloc of developing countries

VISUAL[ZING THE 2023 formed in 2010, is set to welcome six new

A Members ANew Members A fnpe I:Lll;cgrg]’;p

o
= =8 SAUDI ARABIA
== EGYPT *~

== ETHIOPIA
China has provided
Ethiopia with billions in
financing to construct major
infrastructure projects.

Argentina is a major producer
of lithium, a critical metal for
the clean energy transition.

E= SOUTH AFRICA




Rozvojovi banka — BRIC(S)

= NDB byla zalozena jiz v roce 2014 skupinou BRICS
(Brazilii, Ruskem, Indii, Cinou a JiZni Afrikou) jako

konkurenta Svétove bance ovladané USA

= BRICS zacala nabizet puljcky v mistnich ménach
jako souéast svého usili zbavit se pouzivani

amerického dolaru ve svétovém obchodé.

= NDB se ve sveé strategii zavazala k této transformaci
smérem K mistnim ménam. V souladu s tim musi

banka pujCovat az 30% v mistnich ménach
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Magicky ctyruhelnik - klicove cile hospodarske politiky

Magicky ctyruhelnik

Growth
1.Vysoka zameéstnanost
2.Stabilni cenova hladina
vv s o Unemployment Balance of
3.Hospodarsky rust Payments
4.Rovnovaha v zahrani¢nim obchodé
Tyto cile Casto stoji v napéti, protoze zlepseni Price Level

jednoho muze negativné ovlivnit jiny.
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Obchodni deficit USA 2025

In 2023, the U.S. trade deficit was $1.153 trillion. The deficit with China U.S. Trade Balance (Billion USS)
was $300 billion (26% of the total), with NAFTA partners Mexico and T el )
Canada at $157 billion and $78 billion, respectively (20.4% combined). 300 00 -10 1 -0 0 +01  + +10  +50

The European Union accounted for a $220 billion deficit (19.1%).
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Dominance of in the U.S. Trade Deficit 2022

Obchodni deficit EVEMR T I (d]:

Manufacturing Deficit 2022

23 HDP z Kanady do USA

China $4708
—. Mexico $155B
N Vietnam  $123B >
Japan $103B o0

Germany $83B

1,5 % HDP z USA do Kanady

U.S. Goods Trade Deficit (SB)

-400
*
o : Total Goods
32 % HDP Mexika do USA 00
0 .
1,2 % HDP z USA do Mexika
China joins WTO -800
The US. trade deficit with China was $84B
2001-2018 @ -1,000
From 2001 to 2018, China accounted
for 40% of the growth in imports
and 59% of the increase in the
U.S. manufacturing trade deficit. ® 2003 ® 2009 2015
Soaring oil prices Clobal financial crisis causes Falling oil
trade deficit to drop by 36% prices 1.200
2008 ® 2018 i
US.imported $5008 of fuels, Us./ China trade war
or 48% of its trade deficit 2019 @
Fuels trade deficit hits zero
2021
* Total Goods = Manufactured Goods, Fuels, Agricultural Products, and Mining Products Henifa g kedecect sies n e CMD s -1,400
1998 2002 2006 2010 2014 2018 2022
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Cla auta EU x USA

= EU na autaz USA 10 % clo
= 25% USAna auta z EU

Kdo ma nejvetsi podil trzeb na USA trhu ?

Porsche a Stellantis (Citroen, Fiat, Jeep, Chrysler)

- USA trzby tvofi zhruba 25 % celkovych trzeb.
Volvo, Mercedes a BMW

USA trzby tvofi zhruba 15 % celkovych trzeb.
Koncern VW

- USA trzby tvofi zhruba 8 % celkovych trzeb.
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Robert Triffin — Trffinovo dilema

= Triffinovo dilema (nebo Triffinav paradox) je
ekonomicky koncept, ktery popsal belgicko-
americky ekonom Robert Triffin v 60. letech 20.
stoleti. Tento paradox se tyka konfliktu mezi
narodni ménovou politikou a mezinarodni roli
rezervni mény, zejmeéna v souvislosti s americkym

dolarem.
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Podstata Triffinovo dilema

Dvé protichudné potireby

*Aby dolar mohl pinit svou roli globalni rezervni mény, USA musely poskytovat svétu
dostate¢nou dolarovou likviditu, tedy obchodni schodky (deficity), které umoznovaly
ostatnim zemim drzet dolary.

«Zaroven ale USA potfebovaly zachovat duveéru ve stabilitu dolaru, coz vyZzadovalo

vyrovnanou obchodni bilanci nebo prebytky.

‘Disledek — konflikt mezi kratkodobymi a dlouhodobymi cili
*Pokud USA neposkytovaly dostatek dolarti, svét mél nedostatek rezervni mény, coz
mohlo vest k ekonomické stagnaci.

*Pokud USA tiskly priliSs mnoho dolarti a mély trvalé deficity, klesala divéra v dolar a

narustal tlak na jeho devalvaci
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Podstata Triffinovo dilema

Vysledek Triffinova dilematu:

*V/ 70. letech se problém vyhrotil. Zahranicni drzitelé dolaru zacali pozadovat
sménu dolaru za zlato (hlavné Francie).

*USA nebyly schopny udrzet zlaty standard a v roce 1971 prezident Nixon

zrusil primou sménitelnost dolaru za zlato (,Nixontv Sok").

*Tim padl Brettonwoodsky systém a zacCal souCasny systém fiat mén s

volné plovoucimi kurzy.

S IBISINGOLD

we make people independent Copying or / and sharing of following material is prohibited. All rights reserved. © IBIS InGold 2018




Podstata Triffinovo dilema

Aktualni vyznam:

Triffinovo dilema se dnes tyka nejen dolaru, ale i
dalSich globalnich rezervnich meén (euro, juan). USA
stale Celi podobnému problému — jejich obchodni
deficit pomaha svétove likvidité, ale zaroven zvySuje

zadluzeni a oslabuje dolar.

S IBISINGOLD

we make people independent Copying or / and sharing of following material is prohibited. All rights reserved. © IBIS InGold 2018




Thaiwan - TSMC chip

« Thaiwan vyrabi vice nez 60 % svétovych
polovodicu

* Dokonce 90 % nejmodernéjSich mikrochipu

« Valka o Thaiwan — vliv chipu na vojensky
pramysl a jeho expanzi

 USA uvaluje sankce na Cinu ve snaze o

zpomaleni pokroku.

« Zakaz obchodu firmam v USA s Huawei, s

firmou ZTE, zakaz prodeje polovodiCovych

technologii do Ciny
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Mapa AUKUS - obrana nebo utoc¢na linie...
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Panamsky pruplav
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Stat Utah

CITY - 18. brezna 2025 - Utahska legislativa schvalila H.R.
306, ktera opravnuje statniho pokladnika uchovavat
statni provozni prostredky v platebni platformeé zalozené
na vzacnych kovech, ¢imz umoznuje statnim
dodavatellm zvolit si platby ve zlaté a stribfe — bud’

fyzicky nebo v digitalni podobé.
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Office of Kenneth R. Ivory
UT House of Representatives, District 39

350 N. State, Suite 350, Salt Lake City, UT 84114 - (801) 694-8380 - kivory@le.utah.gov

First in the Nation: Utah Legislature passes bill paving the way for
state vendors to be paid in gold and silver

H.B. 306, authorizing the State Treasurer to issue a competitive procurement for a precious
metals-backed electronic payment platform, now awaits Governor Spencer Cox’s signature

SALT LAKE CITY — March 18, 2025 — The Utah Legislature passed H.B. 306, authorizing the State
Treasurer to issue a competitive procurement for a precious metals-backed electronic payment
platform, allowing state vendors to opt for payment in physical gold and silver.

Sponsored by Rep. Ken Ivory and carried in the Senate by Sen. Keith Grover, the bill passed with
strong bipartisan support in both the House and Senate and now awaits the governor’s signature. This
landmark move positions Utah as the first state in the nation to pass a transactional gold bill.

“In uncertain economic times, Utah is providing vendors and service providers with the option to
receive payment in gold and silver,” Rep. Ivory said. “This law gives Utahns an alternative to choose
how they preserve the purchasing power of their earnings and savings.”

The legislation is an outcome of the Utah Precious Metals Study Workgroup, formed under H.B. 348
passed by Rep. Ivory in the 2024 General Session, which authorized Utah State Treasurer Marlo Oaks
to invest a portion of Utah’s rainy day funds in gold and silver, and review how precious metals can
enhance Utah's economic security and prosperity.

Treasurer Oaks said, “A key takeaway from the workgroup is citizens should have a choice in how
they conduct financial transactions. H.B. 306 gives state vendors the option to be paid in precious
metals, while ensuring the physical assets backing the system are stored in Utah and subject to regular
audits.”

Technological advancements now enable fractional gold transactions. A precious metals-backed
electronic payment platform could facilitate real-time transactions, seamless dollar-to-gold
conversions, and secure gold storage in Utah under strict safety standards.

Former Federal Reserve Vice Chair Randal Quarles and former CFO of both Citigroup and American
Express, Gary Crittenden, are among the workgroup members who expressed support for the
legislation. Crittenden said the bill “facilitates the use of the evolving options that are now available
in the payment ecosystem.”

Gold served as money in the United States for over a century and a half. However, in 1974, the IRS,
through policy, not law, classified gold as a collectible, subjecting it to the highest capital gains tax
rate. This tax makes transacting in gold less attractive since each transaction in gold or silver is
deemed a taxable event.

Article 1, Section 10 of the U.S. Constitution authorizes states to recognize gold and silver as legal
tender. In 2011, Utah became the first state to pass legislation doing just that. State utilization of a
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John Exter (1950-1953)

John Exter byl prvnim guvernérem centralni banky Cejlonu (dnes Sri
lanky). John Exter byl americky ekonom, ktery po studiich a vyuCovani
ekonomie na Harvardu, kde se specializoval na penize a bankovnictvi
vstoupil do Federalniho rezervniho systému jako ekonom.

V reakci na zadost vlady Cejlonu adresovanou Spojenym statim
americkym o technickou expertizu pro zfizeni centralni banky, nominovan
radou Federalnich rezerv USA, aby provedl tento ukol. Pfed svym
jmenovanim guvernérem Central Bank of Ceylon se také podilel na
zalozeni centralni banky Filipin. Po 3 letech predal svlj post guvernéra

Srilan€anovi, nastoupil na rok do Svétové banky a nasledné do

Federalniho rezervniho systému USA.
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Puvodni Exterova Pyramida

1 L ; | . .
1 e Anyone or anything that can’t repay debt -« All insolvent thrifis

I
1" ifl\im'll of the $1.3 tsillion in bank loan debt of Third World nations |
1T "

Pldvodni ilustrace Exterovy pyramida, klade zlato do

zakladny jako nejspolehlivéjsi trida aktiv. VSechny
ostatni tfidy aktiv postavené na vySsSich urovnich se
stavaji tim rizikovéjsi, Cim vyse jsou umistény.

= VeétsSi Sirka tfid aktiv na vySSich urovnich inverzni

| AAA corporate bonds... LS -
ol | P
l'i'[':u:lhur) bills, notes, bondss

1

pyramidy predstavuje jejich celkovou celosvétovou

pomysinou hodnotu v té dobe.

= Pdvodni Exterova pyramidova ilustrace umistila dluh
tretiho sveta na vrchol.

» Dnes tuto pochybnou Cest tvori derivaty.
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Soucasna Exterova Pyramida

= Na dné je zlato. Oficialni zlaté rezervy USA = 400 miliard DERIVATIVES
dolard, v zavislosti na kolisani ceny zlata. UNFUNDED GOVERNMENT LIABILITIES
= DalSi vrstvou je papirova hotovost nebo spiSe dnes digitalni N "',';?:,'fﬂ#? ES;’.'.?,‘E;,%“‘"ES

penize.

= Nasleduje vrstva statnich smének, bankovek a
dluhopis. USA maji dluh ve statni pokladné ve vysi pfiblizné
GOVERNMENT BONDS

23 biliona dolaru. TREA:sﬁE?:'ialLLs

‘DEFAULT i $217 trilli

» Qdtud je nekonecno soukromych a mistnich vladnich aktiv, od
akcii pres podnikové dluhopisy az po komunalni dluhopisy
az po soukromy kapital a nemovitosti. Jsou oceriovana na
zakladé jejich predpokladané budouci schopnosti generovat tyto
penézni toky. To vSe jsou tedy budouci sliby...

= Na vrcholu inverzni pyramidy je trh s derivaty, napf. opcemi a
futures. Tento celkovy trh je nékolikrat vétsi nez zbytek
pyramidy dohromady.
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Soucasna Exterova Pyramida

DERIVATIVES

1.2 quadtrillion

= S rostoucim finan¢nim rizikem maji penize tendenci UNFUNDED GOVERNMENT LIABILITIES
pfesouvat se z vice rizikovych aktiv (derivatu)

k nejméné rizikovym aktivim (k fyzické hotovosti a
poté ke zlatu).

= Problém je v tom, Ze existuje velmi malo fyzické

hotovosti a jesté mene zlata ve srovnani s RISKs of Govﬁnylﬂgm' BONDS
rizikov&jsimi aktivy. eREA N REASLRY.BILLS

PAPER
MONEY &,
protoZe chce kaZdy presunout fin. prostfedky sto ien et 0 4

= To vede v dobach vysokéeho rizika k pretlaku,

do hotovosti a zlata, cozZ tlaCi cenu zlata

masivné nahoru.
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Vyklad Exterovi pyramidy

= Lidé jsou pfehnané optimisti¢ti a nakupuji a investuji do DERIVATIVES
UNFUNDED GOVERNMENT LIABILITIES

nelikvidnich, spekulativnich a ¢asto i nepotrebnych luxusnich

véci. Jak se systém rozsiruje, polozky se masivné nadhodnocuji,
ale dluh, ze kterého byly financovany, nezmizi. Nakonec, jak se

systém rozrusta a stava se stale vice insolventnim. GOVERNMENT BONDS

art of $217 trillion

TREASURY BILLS

DEFAULT part of $217 trillion

PAPER

tomu bylo ve 30. letech a nedavno v krizi v letech 2008-09. MEREY

4
$10 trillion physical ™ J

» Je dosazeno bodu zlomu, ve kterém se systém obrati zpét, jako

» Kdyz se to stane, spekulativnhi nadhodnoceni, nepotrebng,
predrazené polozky, na vrcholu pyramidy jsou prodany lidmi,
ktefi nejprve spéchaiji dolu pyramidou do pokladni¢nich poukazek,

bankovek a zlata.
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Soucasna Exterova Pyramida

= Na dné je zlato. Oficialni zlaté rezervy USA = 400 miliard dolar, v zavislosti na kolisani ceny zlata.

= DalSi vrstvou je papirova hotovost nebo spise dnes digitalni penize. Drive ¢astecné kryta zlatem, od roku 1971
nekryta fiat ména, ztraci svou hodnotu kvli inflaci. V USA v obéhu priblizné 1,8 bilionu dolard v obéhu a 16 bilion
dolart v Siroké penézini zasobé (kterd zahrnuje také bézné ucty, sporici ucty, CD, vSechny druhy digitalni hotovosti a
aktiva podobna hotovosti).

= Nasleduje vrstva statnich smének, bankovek a dluhopisti. Pro USA se jedna o dluh vydany ministerstvem financi. USA
maji dluh ve statni pokladné ve vysi priblizné 23 bilion dolar(. Kratkodobé pokladni¢ni poukazky jsou velmi podobné
hotovosti, zatimco dluhopisy s delSi dobou splatnosti jsou riskantnéjsim ndvrhem, protoze slibuji splaceni dolart za
jednu nebo vice desetileti. Vzhledem k tomu, Ze mohou tisknout dolary na financovani svych dluhd, je sance na
nomindlni selhani extrémné nizkd, ale existuje riziko ztrdty kupni sily.

= QOdtud je nekonecno soukromych a mistnich vladnich aktiv, od akcii pres podnikové dluhopisy az po komunalini
dluhopisy az po soukromy kapital a nemovitosti. Americky akciovy trh a americky trh s nemovitostmi maji kazdy
hodnotu desitek biliond dolard a pak jsou tu dalsi biliony podnikového a komunalniho dluhu. Korporatni a komunalni
dluhy jsou jako statni pokladny, ale maji vyssi dvérové riziko nez federalni viada. Akcie a nemovitosti jsou aktiva, ktera
mohou vytvaret dolarové penézni toky po neurcitou dobu, ale se znaCnym operacnim rizikem, a jsou oceriovdna na
zakladé jejich predpoklddané budouci schopnosti generovat tyto penézni toky. To vse jsou tedy budouci sliby...

= Na vrcholu inverzni pyramidy je trh s derivaty, napr. opcemi a futures. Prisliby, Ze v budoucnu dodaji aktiva z nizsich
urovni pyramidy. Nékdy se také predpoklada, zZe tato vrstva pyramidy zahrnuje nefinancované zavazky, jako jsou
budouci vyplaty dlichod( nebo statni zdravotni pojisténi, na které dosud nevyclenili dostate¢né financni prostredky a
jsou odvislé od stavajicich zakonl a demografie. Tento celkovy trh je nékolikrat vétsi nez zbytek pyramidy dohromadly.
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Realny versus nominalni prijem

0K irlace ok
2019 2,8 2019 32 699 KC
2020 3,2 2020 34 835 K¢
2021 3,8 2021 38 277 K¢
2022 15,1 2022 40 353 K¢
2023 10,7 2023 43 341 K&
celkem 40,3 celkem 23,9 %
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Papirove penize a zlato
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Papirové penize nebo zlato

Hlavni negativa stavajiciho monetarniho
systému

= Cilené znehodnocovani uspor
» Parazitovani bank a platebnich spolecnosti
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Ztrata kupni sily penez

All major currencies have depreciated over the past century relative to gold*

Value in gold
2 O
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0

1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010

— US dollar ECU Euro Gold

Mark** Reichsmark —— Deutschemark

Yen Pound sterling
*As of December 2016.

**The 'Mark' was the currency of the late German Empire. Originally known as the Goldmark and backed by gold until 1914, it was later called Papermark.
S ource: Bloomberg, GFMS-Thomson Reuters, ICE Benchmark Administration, Metals Focus, World Gold Council

S IBISINGOLD

we make people independent Copying or / and sharing of following material is prohibited. All rights reserved. © IBIS InGold 2018




Treti zlaty cyklus

Gold Monthly Chart
The History of Large Cycles

=M Gold cash price 2214.28 +5000
~4000

3000

S 2214.28
V

- Falling Gold production 1000
& lack of secondary response
- CB accumulating more
aggressively than in the past 500
- Gov debt at historical levels =400
I unsustainable fiscal deficits =300
v - Rising deglobalization trends
- Falling Gold production amidst ongoing geopolitical threats ~200

- Onset of Iit inflationary regime
- 60/40s searching for haven & §

alternatives amidst shrinking

. Fali : S 100
Falling Gold production & lack of new discoveries e e e pool of havens
- Gold/S&P 500 ratio at historical

= Inflati i i
niationary regime - Gold/S&P 500 ratio at historical lows (underinvested) L

- Emergence of China as Commodities demand driver

- insatiable physical demand taking 50

- Central Banks accumulating Gold metal off-market 40

X ) . L30
- Geopolitical tensions > TRIFECTA OF MACRO IMBALANCES:

1. debt problem of the 1940s =20

2. inflation of the 1970/80s
3. asset valuation imbalances of the

1920s & 1990s
F10

'70-'74‘ '75-'79 ‘ '80-'84 | '85-'89 ‘ '90-'94 ‘ '95-'99 ‘ '00-'04 ‘ '05-'09 ‘ '10-'14 ‘ '15-'19 ‘ '20-'24 "25-'29
Source: MKS PAMP, Bloomberg, Crescat Capital
¥AU Curncy (Gold Spot  $/0z) gold monthly tech Monthly 31MAR1968-21DEC2030 Copyright® 2024 Eloomberg Finance L.P. 28-Mar-2024 12:14:30
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Najdete nas na:
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