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The Technology Money

• Money is a Medium of Exchange and Unit of 
Account

• Money is a Medium to Store Value
• Money can be Lent to Buy other Goods, Creditor

and Debitor are created

• Money can be Lent more 
than Once



Total US Debt 1800 - 2006

Total US Debt in Mio $US

0
5'000'000

10'000'000
15'000'000
20'000'000
25'000'000
30'000'000
35'000'000
40'000'000
45'000'000
50'000'000

1800 50 1900 50 2000

1800 - 2006

Chart: Rolf Nef, Tell Gold & Silver Fund



USA: How Many Times Money 
is Lent

USA: Ratio All Debt to Monetary Base
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Switzerland: How Many Times 
Money is Lent

Switzerland: Ratio Total Credit / Monetary Base
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USA: Total Debt / GNP

USA: Ratio Total Debt / GNP

0

0.5

1

1.5

2

2.5

3

3.5

4

1800 50 1900 50 2000

1800 - 2006

Chart: Rolf Nef, Tell Gold & Silver Fund



USA: Currency in Circulation

USA: Currency in Circulation, Monetary Base in Mio $

0
100'000
200'000
300'000
400'000
500'000
600'000
700'000
800'000
900'000

1800 1850 1900 1950 2000

1800 - 2006

Chart: Rolf Nef, Tell Gold & Silver Fund



Gold & Silver Value Relative to 
US Paper Money
Value of Worldwide Gold & Silver in % of US Credit
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Value- and Priceratio of Gold to 
Silver

Value- and Priceratio of Gold to Silver
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Stock & Production Silver & 
Gold

Stock & Production of Silver & Gold
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Zurich Real Estate measured in 
Silver

Zurich Real Estate:  m2 per Ounce of Silver
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Swiss Stock Market measured in 
Silver

Amount of Ounces Silver for one SPI (Swiss Stockmarket)
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London Real Estate in Silver
(Ounces)

London 4 Bed House in Silver (ounces)
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US$/Swiss Franc 1913 - 2007
US$ Swiss Franc 
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Gold Price Dynamics
Gold in US$ per Ounce, yearly
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Gold in $ Since 1999





Silver Since 20000



How Many Oz of Silver Buy One 
Oz of Gold

Gold/Silver Ratio
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Portfolio Tell Gold & Silver 
Fund

• 50 % Physical Gold
• 50 % Long Life Silver Options
• 50 % US$ Sold Short to Swiss Franc
• No Debt Allowed
• Total Gearing: 4



Silver relative to HUI 
(Mining Index)

Silver/HUI Ratio
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Dow Jones Industrial Index 
1789 - 2007

Dow Jones Industrial
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