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Recently, one of our most well-established sources in Europe informed us that he had been approached 
with a large quantity of fractional gold coins.  Our coin buyer left for Europe immediately to inspect the 
deal.  What he found was nothing short of amazing!  The coin hoard had everything we could have hoped 
for: age, variety, condition, value and size.  The largest, most comprehensive European gold coin hoard in 
over a dozen years had been uncovered.  Please visit our website at: www.mcalvany.com for the details 
surrounding the uncirculated British Sovereigns and Dutch 10 Guilders that were part of this amazing 
group! Merely click on the brochure or audio icons to discover why we were so captivated by this unique 
hoard of gold coins.

For those who have been suffering through the long two year correction in gold, it looks like the worst 
is finally over. After a decade of seemingly unabated price increases, gold reached $1930 an ounce in 
2011, amid claims by the gold bulls that it was surely destined to surpass $5000 an ounce in the near 
future. But the interim cycle on gold was at a point of exhaustion, and gold proceeded to fall $700 
(38%) over the next two years. Gold then reached $1180 an ounce in June 2013, amid claims by the 
gold naysayers that gold would soon fall to $1000 an ounce. But the interim cycle on gold (this time 
on the downside) had again come to an end. Gold has now recovered nearly 15% from its lows. Market 
turns are very often met with speculation and exaggeration both at tops and bottoms. 

So just where are we in gold’s journey? Is gold poised to continue dropping, or is it resuming its long-
term bull market to new highs? It’s at times like these that it’s important to re-examine the market 
fundamentals and remember why we invested in gold in the first place.
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The Case  
     for Gold:
12 Reasons Why I Don’t Own Enough! 



1. The U.S. Dollar is a Fiat Currency  
 It is made out of paper and is backed by no tangible asset. As long 

as someone will accept it in exchange for goods and services, it 
has value (we believe its greatest value is in exchanging 1300 of 
them for an ounce of gold!). Remember: no fiat currency has ever 
survived, not one in the entire history of the world! Eventually, the 
Dollar will go to zero.

2. U.S. Debt is Increasing
 There are no moral or legal constraints on the deficit spending 

going on by our government. We have amassed over $17 trillion 
in debt, with over $1 trillion being added every year! Let us be 
very clear...this debt will never be repaid. The debt will continue to 
amass until the international community finally refuses to accept 
any more of it.

 

3. The World’s Currencies are Currently 
Engaged in Competitive Devaluations

 Every industrialized nation is looking for a competitive edge in the 
international market place. An advantage is reached when a na-
tion allows its currency to devalue to a point where their exports 
become “cheaper” compared to their competition. Although the ex-
change rates between paper currencies seem to fluctuate very little 
over time, their true value is masked. Beware comparing currencies 
to each other, which is of little value if they are all falling at the 
same rate. Their values only have the illusion of being reasonably 
stable. However, compare any and all paper currencies to gold over 
the past decade, and they have all dropped like a stone. 

The Case 
    for Gold: 
12 Reasons to Remain Bullish



4. Worldwide Inflation 

 The monetary aggregates of the industrialized nations (their cash and cash equiv-
alents) have exploded over the past twenty years. This is the definition of inflation. 
The money supply of the world is nearly 20 times what it was in 1986! This is 
unprecedented worldwide inflation!!

A.  Venezuela
 The government of Venezuela increased their money supply by some 56% 

(spending on social programs, etc.). The result was seen in price increases of 
up to 70% over the past 12 months. 

B.  Argentina
 10 years ago Argentina went through a hyperinflation and is on the brink of 

another one now.

C.  Potential U.S. Hyperinflation
 Inflation (1-10%) turns into super-inflation (11-100%) when the citizens of 

a nation demand more and more of their currency to meet the ever-rising 
prices of goods and services. Giving in to the demands of its people, the 
government prints and distributes more and more currency to “ease” the 
problem. Instead of helping, the printing actually sets off another wave 
of inflation, and the cycle continues until the people wake up and finally 
“repudiate” their own currency. They suddenly demand to be paid in some-
thing other than their hopelessly devaluing currency. This is when super-in-
flation gives way to hyperinflation. No one wants the currency any longer, 
and its value eventually goes to zero.

 In the U.S. we have a unique problem. We have long enjoyed the benefits 
of our dollar being the world’s reserve currency. We have literally printed 
as many dollars as we wanted while other countries bought them up. But 
no more. Increasingly, countries like China, Russia, Iran, etc. are conducting 
business in currencies other than the U.S. dollar. They therefore need less 
dollar reserves and are no longer inclined to buy our debt. Ironically, hyper-
inflation for the U.S. is very much in the hands of other countries. There are 
more dollars abroad than within the borders of the U.S. If any major holder 
of U.S. Dollars (e.g., China, Japan, etc.) “repudiated” our bonds, T-Bills, etc., 
we could instantly find ourselves in a situation where the Treasury would 
have to repurchase (monetize) vast amounts of debt, sending inflation 
through the roof.

5.  Our Debt Now Exceeds our GDP for the  
First Time

 No country has ever returned from crossing this dangerous line of demarcation. If 
a family budget faced the same situation on a smaller scale, it would be declared 
bankrupt. Why do we pretend that the U.S. Government is solvent?

Hyperinflation is 
examined in the book 
“When Money Dies,”  
written by Adam          
Fergusson in 1973.
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6.  Interest Rates are  
Creeping Up 

 Our debt has grown enormously over the past 10 years, but our ability to 
finance it was possible because of steadily declining interest rates. With 
rates at near zero, they have only one direction to go. Higher interest 
rates mean much higher interest payments on our burgeoning debt – 
interest payments that we even now borrow in order to pay. The rate 
of increase in our debt will explode with higher interest rates. (We are 
borrowing $1 trillion more than our revenues each year already!!)

7.  The Stock Market Could be in  
Serious TroublE

  The stock market has enjoyed the excess infusion of debt by the FED 
each month. Now with tapering and “cutting back”, the stock market 
could be in serious trouble. In an attempt to boost the economy and 
create jobs, the FED has instead driven stock prices up. No one believes 
that the employment rate has truly improved or that the economy is 
now vibrant.

8.  Large International Banks are  
Behaving Strangely   

 More and more of your economic liberties are vanishing. The HSBC Bank 
in England recently restricted the amount of cash that a depositor could 
withdraw. In addition they also required proof for what the money was 
going to be spent on!! Only after a major public outcry did they back off 
of their “required proof”. However, the limited cash withdrawals remain 
in effect. Additionally, they have limited wires by clients going overseas. 
Apparently, you can no longer do what you want with your own money. 
You can’t move money overseas easily. Here at ICA our investors tell us 
that they are facing more and more obstacles in withdrawing money 
from their accounts. We have all become “unsecured lenders” to our 
banks. What a wake-up call! Keep less money in your bank. This is just 
the beginning of things to come.

9.  The Implied Value of Gold
 In the late 1970s, Jim Sinclair, the leading gold trader of his day, predict-

ed long before anyone else that gold would reach $800/ounce. This was 
an unheard of number and was met with great skepticism. As we know, 
he was quite right. Several years ago, Jim revealed how he arrived at that 
number. He simply took the sum total of the monetary aggregates of the 
industrialized nations (their cash and cash equivalents) and divided by 
the known ounces of gold in existence. The formula is so logical that it 
is brilliant. He was, of course, asked what that value would be now. As of 
2 years ago, the answer was an astonishing $12,500/ounce. The number 
today would be even larger given the reckless increase in the world 
money supply over the past 24 months.



10. Gold’s Limited Downside Risk
 The soundest investments are those with limited downside risk coupled with 

significant upside potential. 15 years ago, Don McAlvany literally begged investors 
to buy gold. He reasoned that gold had a 10-20% downside risk from $400, but a 
400-500% upside potential.

 At the time, the Bank of England was selling off its vast gold holdings at the ab-
surdly low price of $350/ounce. At that time, Don’s firm, ICA, eagerly purchased 
countless small, uncirculated European gold coins out of their reserves for our 
clients. What proved to be an unprecedented blunder by the Bank of England, 
proved to be a golden opportunity for our investors.

 In the ensuing years, the supply of these very desirable coins slowed to a mere 
trickle. In fact, both the European Central banks and the European investing public 
have become net purchasers of gold after being net sellers of gold for many years. 
We now have serious competition for these coins in Europe.

 Yet a second golden opportunity has presented itself. Following in the ill-advised 
footsteps of the Bank of England, an Eastern European Bank has decided to go out 
of the gold leasing business. In so doing, they made the decision to sell their con-
siderable gold holdings, which contained many of these small fractional gold coins. 
Once again we are facing what we believe is perfect market timing for our investors.

 After a $700 drop in the price of gold, we believe we have only a 10-20% downside 
risk, but a 400-500% upside potential. A $5000 an ounce price projection is not 
unreasonable given the fundamentals surrounding gold.

11. Gold is Rare!
 There is nowhere near the amount of gold in existence that most people believe. 

The fact is, all the gold mined since the dawn of time would fit into two Olympic 
sized swimming pools...that’s not much gold. Most people equate the number of 
paper ounces of gold traded with the amount of gold that exists and is available 
for purchase. It’s going to be a life altering event when it is discovered that there is 
less than 1% of that much gold.

 
 The Canadian Broadcasting Company has produced a brilliant video, “The Secret 

World of Gold.”  In it, the practice of gold leasing by major banks is exposed for what 
it really is. Also the physical gold market is compared to the paper gold market. 
Simply put, there are 100-150 ounces of paper gold traded for every one ounce of 
physical gold traded. 

 China has done more to expose this critical issue than anyone else over the past 24 
months. China has simply “changed the rules” when it comes to investing in gold. 
For decades the gold exchanges were “buying” and “selling” huge amounts of gold 
on a regular basis, but it was all done on paper. No one ever took delivery of any 
significant amount of physical gold. That all changed when China started taking 
delivery of all its gold orders. They took some 2200 physical tons off the market 
through Hong Kong and Shanghai over the past 12 months! The exchanges and 
warehouses are in trouble. They don’t have the physical ounces to keep up with 
current physical demand.

the bank of england



We Strongly Urge You to 
Take These Steps to Secure 
Your Financial Future.

 The lack of physical gold was made evident in the recent story surrounding 
of The Bundesbank (The Central Bank of Germany).  The bank requested 
that the Federal Reserve Bank of NY, return its 700 tons of gold that it had 
on deposit there. The FED announced it would take 7 years to return Germa-
ny’s gold! (Keep in mind that China took delivery of 2200 tons in one year!) 
It became painfully clear that the physical gold simply wasn’t there. Had it 
had been “leased out” or sold?  This past year, the Federal Reserve Bank of NY 
delivered only 37 ½ tons (not even the negotiated 100 tons they had prom-
ised). Of particular interest were the bars themselves. They were all newly 
cast bars. Where are all the old bars that Germany deposited there? I think 
we all know. It should also be noted that Germany made a similar request of 
France. This past year they received zero ounces of gold from France. 

 Gold is much rarer than you think. Don’t count on “paper gold” assets to 
protect you in the future. Everyone should buy and hold physical ounces 
while there are still people who are willing to accept paper dollars for physical 
gold!! Please take advantage of the foolishness of this Eastern European Bank. 

12. The Current Bull Market in Gold  

 A secular bull market in gold lasts 18-21 years and goes through 3 distinct 
phases. Phase I starts with a steady, quiet accumulation of gold.  Phase II be-
gins when more aggressive purchases of gold take place, while other invest-
ments become less attractive.  Finally, Phase III is marked by fear entering the 
marketplace. In only weeks or months the price of gold doubles and other 
investments become very questionable.  Phase III is usually a shorter but 
much more violent phase.  

   We believe we have just come to the end of Phase I after a significant correc-
tion in gold.  The gold market is giving us a wonderful entry point to invest.  
The largest gains are still ahead.

Watch the video  

“The Secret World of Gold”. 

Simply visit our website:  
www.mcalvany.com and 
click on the video icon. 

1.  Read:  
 •  “When Money Dies” by Adam Ferguson - recently
  reprinted and available in paperback.  Get extra  

 copies for your friends and family.
 •  The McAlvany Intelligence Advisor.

2.  Watch:  at  www.mcalvany.com.
 • “The Secret World of Gold”, produced by the   

 Canadian Broadcasting Company.
 • David McAlvany’s new DVD, “What is Real Money.”  

3.  Listen:  David McAlvany’s Weekly Commentary - stay 
informed at www.mcalvany.com.

4.  Invest:  Add British Sovereigns and Dutch 10 Guilders 
to your gold position today - call ICA at 1-800-525-9556.



Although thoughtful and careful consideration should be given to any investment, we 
believe that if purchasing gold is in your investment plans, we strongly encourage you to 
act now.  Don’t look back in a few weeks and regret that you didn’t take advantage of this 
unique offer.  Solid date, original rolls of mint-state Dutch 10 Guilders are something that 
we have never been able to offer before.  Only the size of this hoard allows us to do so.  We 
also have a limited number of uncirculated British Sovereigns still available. Regrettably, 
once this group is gone, we will be forced to return to the process of finding small pockets 
of coins from a variety of sources.  This could easily be the last opportunity to purchase 
coins like these out of original mint-state bags. It is with genuine excitement that ICA can 
now offer these beautiful British Sovereigns and Dutch 10 Guilders to our investors! Call 
1-800-525-9556 to secure you coins before gold rises and supplies diminish.

The Dutch
      10 Guilder
•  Fractional size. At nearly 1/5 of an ounce  

(.1947 oz.), they are far more divisible than  
1 ounce alternative coins.

•  Staggering uncirculated condition.

•  Opportunity to own solid date, mint-state rolls 
from this hoard.

•  Minted by the Netherlands during the height  
of the Golden Era.

•  Every coin is over 80 years old (many nearly  
100 years old).

•  Queen Wilhelmina with crown dated 1911-1917

•  Queen Wilhelmina without crown dated 1925-1933

•  Less than 1/10th the mintage (11 times rarer)  
of British Sovereigns minted from 1911  
through 1932.

The British
        Sovereign
•  Most recognized gold coin in the world.

•  Minted on five continents (seven different mints).

• Fractional ounce size (each coin contains .2355 
ounces of gold).

•  King George Sovereigns dated 1911-1932 in orig-
inal mint-state condition.

• Gold is currently discounted – the price is down 
over 30% from its highs!

• Double play on gold bullion content and  
scarcity.

•   Non-dealer reportable – privacy in ownership.

• When this group of sovereigns is gone, availabili-
ty will drop dramatically.

•  These uncirculated sovereigns are available for 
our unique Toronto and Zurich storage programs. 
Ask for details.

A Great Time To Act!
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TOLL FREE: 1-800-525-9556
(970) 259-4100 FAX: 970-259-2673 

OFFICE: 166 Turner Drive, Durango, CO 81303 
WEB SITE: www.mcalvany.com  •  EMAIL: info@mcalvany.com

mcalvany financial group
A Precious Metals Brokerage & Money Management Firm

SINCE 1972

ICA provides their clientele with a simple way to buy and sell precious 
metals. Our well established firm offers very competitive prices and 
fully-disclosed commissions and spreads.

Personal service, a broad base of experience, up-to-the-minute invest-
ment recommendations, and a similar world view are just a toll-free call 
away. You can expect worry-free transactions and privacy in the purchase 
of your coins.
 
Purchases are shipped registered and insured. ICA will ship your coins 
approximately 10 days from receipt of funds.

INTERNATIONAL  
COLLECTORS ASSOCIATES

Anyone who has done business with ICA in the past knows that we are not a high pressure sales firm. If our 
enthusiasm for these coins seems zealous, it is only because we realize the significance of this opportunity. Our 
mission is to offer the finest available product to our investors for their portfolios. Simply put, we have discov-
ered the finest such group of gold coins in over 13 years! We now offer them to you with the hope that they 
help protect you and your loved ones from the troubling circumstances facing our nation in the years ahead.
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1. International Collectors Associates guarantees the authenticity and the grade represented on 
each coin you purchase. We offer PCGS (Professional Coin Grading Service) and NGC (Numismatic 
Guaranty Corp) certified coins. 

2. ICA will repurchase coins, at the same grade, at the new prevailing market value, as long as the 
coins have not been damaged through improper handling. 

3. All coins offered by ICA are personally inspected and individually selected by our in-house 
numismatist, who has built a 30-year reputation for being extremely discerning on quality.

    Your coins
          are backed by our unconditional

Triple Protection Policy

Introductory Offer
10  AU/CU Queen Victoria Sovereigns  $404  $4,040 
10  MS60 King Edward Sovereigns  $409 $4,090
10  MS60 King George Sovereigns  $404 $4,040
    $12,170

Roll Set
40  AU/CU Queen Victoria Sovereigns  $402 $16,080 
40  MS60 King Edward Sovereigns  $407 $16,280 
40  MS60 King George Sovereigns  $402 $16,080 
    $48,440

Introductory Offer
10 Dutch 10 Guilders (date #1) $330 $3,300 
10 Dutch 10 Guilders (date #2)    $330 $3,300 
10 Dutch 10 Guilders (date #3)    $330     $3,300 
   $9,900

Roll Set
50 Dutch 10 Guilders (date #1) $328 $16,400 
50 Dutch 10 Guilders (date #2)    $328 $16,400 
50 Dutch 10 Guilders (date #3) $328 $16,400 
   $49,200

*As always, prices are subject to market fluctuations.

The British Sovereign The Dutch 10 Guilder


