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Ugandsky objev zlata: fakta vs. realita

Ozndmeni vliady (2022): 31 mil. tun rudy,
udajné az 320 tis. tun zlata.

Medialni zkresleni: Casto prezentovano jako
Cisté zlato” v hodnoté $S12 biliond.

Geologicka realita: uvadéna koncentrace je
nepravdépodobna; bézna loziska maji radove
jednotky—desitky g/t.

Motivace: prilakani zahranicnich investord,
politicka legitimita, podpora exportd.

Skutecnost: Uganda nema kapacitu na
masivni tézbu - jedna se spise o potencial
nez realny zasobnik.
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Dopad na cenu zlata: mame se bat?

Zaver: Ugandsky ,zlaty pribeh” je medialni bublina, nikoli
faktor ovlivnujici svétovou cenu.
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U.S. Interest SLO2B @ .
Payments Reach
$1 Trillion
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Fergusonuv zakon a Zalostna ekonomika USA

US Government Spending by Category, as % of GDP, 1962-2055e
= Jakmile velmoc vynaklada vice

10 -
na urokové platby nez na 9 incrementum
obranu, hrozi upadek statu jako j
velmoci. 6 1 )
5 - -
=  PrekrocCeni Fergusonova limitu 4. ST
je spolehlivym prediktorem 3 W .
7.
ztraty statusu velmoci. 1.
= USA jej prekrocily v r 2024. 062 1972 1982 1992 2002 2012 2022 2032 2042 2052
Zdroj: Incrementum Defense* Net Interest

Source: CBO, Incrementum AG
*Defense spending for 20252055 = 48% of discretionary spending (average of 2014-2024)
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»,Zlata kotva“ a index nejistoty

Critical minerals in weapons systems, 2025
= 78 % americkych vojenskych zbranovych

systému je zranitelnych vuci ¢inské Service o Sl B {Vespon Systems
. . . iyr G - mpacted
dominanci v oblasti kritickych nerostnych Navy 51.448 —
surovin. Air Force 29,769 302
= Ministerstvo obrany USA se spoléha na Artiy 17.904 575
Cinské dodavatelskeé fetézce, pokud jde o Marine Corps 5,802 292
komponenty pouzivané v 1 900 All Services 80,006 1,908

zbranovych systémech, coz zahrnuje
pfes 80 000 jednotlivych dili — a
ohrozuje tak 78 % americkych

vojenskych zbranovych systémda.
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US Army zavisi na dodavkach z Ciny

DOD WEAPONS SYSTEMS & INFRASTRUCTURE SUPPLY CHAINS
THAT RELY ON CHINESE SEMICONDUCTORS

= 41 % vyspélych
zbranovych systému
spoléha na

soucCastky dodané z

Ciny China | 41.0% —— Other | 59.0%
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Presunuti vyroby mimo USA a obchodni deficit

= Enormni
zavislost
USA na
dovozech z
celého

svéta.
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In 2023, the U.S. trade deficit was $1.153 trillion. The deficit with China
was $300 billion (26% of the total), with NAFTA partners Mexico and
Canada at $157 billion and $78 billion, respectively (20.4% combined).
The European Union accounted for a $220 billion deficit (19.1%).

p ~ ~*P~ Dominican
Mexico
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Brazil
+$3.88

+Argentina
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Sources: U.S. Census, Comtrade, WTO

Research and visualization: Ehsan Soltani
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Dusledek: upadek prumyslu a narust deprese

= Vr. 2023 smrt z predavkovani
opiaty vzrostla na 81 000.
= Smrt z pfedavkovani koainem
vzrostla na sSestinasobek
na 31 000.
= Smrt z pfedavkovani
psychostimulanty vzrostla

desetinasobné na 36 000.
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Since 2016, more people have died from fentanyl overdoses than
prescription opioids.
Opioid overdose deaths, 1999-2022

Synthetic
70,000 -
opioids,
mostly
60,000
fentanyl
50,000
40,000
30,000
20,000
Prescription
10,000 opioids

Heroin

0

2000 2005 2010 2015 2020

2022 data is provisional and subject to change.

Source: Centers for Disease Control and Prevention
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5 ECONOMY

Beal GDP in 2050 (U5 trillions)
, . 2023 GLOBAL GDP $30.6T $82.07
According to IMF projections, global y 5 . X
nominal GDP will reach $105 trillion i e YRR pLEC R et 1N L
in 2023. However, key economies like
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are facing shrinking GDPs. Developed Markets Asim (ex TN
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The IMF sees the world economy Russia’s projected $150B India dethrones the China's GDP is expected to
growing 5.3%, or when adjusted .z GDP drop is more than UK as the 5th largest grow 7.1% in 2023, ahead

. ; o dro . o
for inflation, 2.8%. Ukraine's total $149B GDP. economy in the world. of U.S. growth of 5.5%. :: A SUAL



Globalni sever a Globalni jih

. Vyspélé zemé nebo uzemi ( MMF )
Rozvojové zemé nebo uzemi (MMF)
. Nejméné rozvinuté zemé (OSN)
Data nedostupna

Mapa svéta zobrazujici klasifikaci zemi podle MMF [43] 3 OSN |
(naposledy aktualizovana v dubnu 2023).
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Share of
Global GDP. 2025F

Copying 1
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BRICS COUNTRIES
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BRICS Countries

]
BRIC was founded in
2009; South Africa joined
in 2010, making it BRICS.

‘New Members

Partner Countries .-
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Bolivia Member, 2025

Gkbooks official ff Gkbooksd4 [l Gkbooks3 @ Gkbooksofficial



VISUALIZING THE 2023 BRICS, a bloc of developing countries

formed in 2010, is set to welcome six new
AMembers ANew Members A Applied for B RI CS 2025

membership

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

£ ARGENTINA
Argentina is a major producer
of lithium, a critical metal for

the clean energy transition. B= SOUTH AFRICA

SHARE OF GLOBAL

GDP 2023 Eov PROJECTION BRICS total with new members

w
= |l DUy Saudi Arabia s the only trillion-dollar
O economy being added to BRICS.

POPULATION 2023

46(y Adding high-population-growth countries like Ethiopia means
0 BRICS could soon represent over half the world's population.

43(y The addition of Saudi Arabia, Iran, and the UAE will
0 more than double BRICS' share of global oil production.

EXPORTS OF GOODS* 2022

2 5(y BRICS' share of global exports will increase
0 lightly, continuing to be led by China.

*Merchandise trade only.
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Henry Kissinger - tvliirce souc¢asného usporadani svéta

Zdroje Sily USA

= Nejsilngjsi armada

Nejvice vojenskych zakladen

Mezinarodni pujcky jsou/byly vyhradné v USD

Za ropu se plati vyhradné v USD

Dolar je rezervni mena
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BRICS Kazan

ER &,

\H<<///\\ ZAN,

= Snaha o dedolarizaci

= Platba za ropu v lokalnich menach
= Vlastni platebni systém BRICSpay

= Puj¢ky v ménach ¢lenskych statu

= Snaha o pfetvofeni Bretenwood | BRICS KEEPS GROWING
instituci - MMF, OSN, WTO ~ IN A MULTIPOLAR WORLD
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BRICS Brazil 2025

= Podpora multipolarity, reformy OSN, MMF,
WTO

= De-dolarizace, BRICS Pay, studie spolecné
meny

= (Qdsouzeni protekcionismu a vojenskych
zasahu, reseni Palestiny

= Prijeti protiteroristické umluvy, konkrétni
odsouzeni utoku v Indii

= VysSi klimatické finance, pripravenost na
COP30

= Spoluprace v oblasti Al, digitalizace a
inovaci
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Nakupy centralnich bank

Global Central Bank Gold Purchases, in Tonnes, 1950-2024

ATH
= CB jsou Cistymi kupci od r. 2009. 1250 - %
Nixon Shock :
, Y : ) Incrementum
= Tento trend se vyrazné zrychlil od ~ 1.000 (August 1971) Post GFC
750 Environment
konfiskace ruskych meénovych E00 .
rezerv na konci Unora 2022. 250 +
Vé 7 Ve v {] ' L - L) ! I [¥T
= Centralni banky tfi roky po sobé 20 L Il | ‘
zvysovaly své zlaté rezervy o vice -500 -
v v v -750 - France _ _
nez 1 000 tun rocne. Repatriates 3,313 The UK (395 Tonnes) and R“%Sf'%”k'rgfﬁ;'m
L -1,000 1 Tﬁ“gﬂaeasjgggid Collapse of Switzerland (1,300 Tonnes) oy o o029)
|
Trend pokracuje i letos 1,250 - e Sell Gold Reserves
-1,500 - (March 1968)
1950 1960 1970 1980 1990 2000 2010 2020
Net Purchases B Net Sales

Source: World Gold Council, Incrementum AG
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Struktura oficialnich svetovych rezerv

-

» |ndie zvySuje zlaté a snizuje dolarové rezervy.

i

= Objem statnich dluhopist USA v rezervach Indie klesl na 227

-

e

rok drive. -
. /
:-'ﬂ‘

M -
- " » E
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= Sougasné& Rezervni banka Indie zvysila zlaté rezervy o 39,22 . -

“‘\.:‘J |

U

———

miliard dolart k ¢ervnu 2025, oproti 242 miliardam dolarti o

tuny, Cimz dosahla hodnoty 879,98 tuny.

= Trend odklonu od USD podporuji i dal$i zemé&: Cina sniZila
aktiva v americkych poukazkach na 756 miliard dolart oproti

780 miliardam dolart o rok drive.
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Podil US dolaru na globalnich devizovych rezervach

68
66
64
62
60
58
56
54

52
2016 2017 2018 2019 2020 2021 2022 2023 2024

Zdroj: MMF COFER

v s

Nejnoveéjsi udaje o slozeni oficialnich devizovych rezerv MMF ukazuji, ze podil dolaru na globalnich devizovych
rezervach klesl ve 3. Ctvrtleti 2024 na 57,4 %. Jedna se o nejmenSi podil od roku 1994 a predstavuje pokles o
témeér devét procentnich bodu za posledni desetileti.
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Struktura oficialnich svetovych rezerv

100 %
v/ . L4 v gl:} a‘:l
= Zlato dnes tvofi 20 % oficialnich
80 %
devizovych rezerv centralnich bank,
70 %
zatimco podil eura klesl na 16 %. o
" Prvni misto si stale drzi americky 50 %
dolar s podilem priblizné 46 % — ale 40 %
posun, kterého jsme pravé svédky, 30 %
muzZe znamenat dlouhodobou 20 %
v o v v tnul.l
zmenu duvery v meny.
0 %

(ZdrOJI ECB) 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

B Dolar Ostatni mény @ Euro Zlato
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STOP CBDC - StableCoin GO

) L Major Holders of Treasury Securities, 12/2024
=  Trump zastavil zavedeni digitalni meény 1.200 -

centrdlni banky (CBDC). incrementum
= Podporuje stablecoiny zalozené na USD. o
= Emitenti stablecoinl - Tether a Circle, 900 1
nyni patfi mezi nejvetsi kupujici 600
americkych statnich dluhopis(.
= Celkem maji emitenti stablecoin( pres >
120 miliard USD v americkych statnich 200 1
dluhopisech a tento trend prudce roste. 0 . . | | | . . . ]
droj,' Incrementum Japan China UK Canada India SEELB:S” Germany Tether

Source: U.S. Department of the Treasury, Incrementum AG
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Tlak na pokles urokovych sazeb

=  Kdybychom méli predsedu Fedu, '
ktery by chapal, co déld, urokové
sazby by klesaly.... Powellovo
odvoldni nemdaze prijit dostatecné
rychle.

= Nadhodnoceny americky dolar je

hlavnim dlvodem deindustrializace

USA.

Donald Trump
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Po poklesu sazeb zlato roste

= 24 mésicich po prvnim sniZeni Gold, in USD (lhs), and Federal Funds Rate (rhs), 01/2000-04/2025

urokovych sazeb cena zlata 4,000 1 - 7%
obecne zazivala silny vitr v 55| incrementum 21%|
zadech.
’rv ’ s s 3’000- o
= Snizeni Urokovych sazeb v +39% 5%
2,500 A

rychlém sledu nebo vyrazné
zvyseni urokovych sazeb o 50 2,000 1
bazickych bodl nebo vice cené 1,500 -
zlata prospiva.

- 4%
- 3%
- 2%
1,000 A

Zdroj: Incrementum s00 { *31% - 1%

0 T L] L) L) L) T L] L] L] T L] T
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

0%

Gold

Source: LSEG, Incrementum AG

Federal Funds Rate
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Vztah mezi cenou zlata a USD

130
3,000
125 M
= Zlato roste kdyz dolar klesa. 19
2,500
= Vidime viskou negativni zavislost ;s
q 2,000
mezi zlatem a cenou USD. 110
Zdroj: Macrotrends.net 105 . 500
100 }
g5 1,000
a0
500
85
80 0

2010 2015 2020 2025
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Dynamika ceny zlata je impozantni....

= 7lato v USD v roce 2024 dosahlo 43 Gold, in USD, and New ATH Closes, 01/1970-04/2025
4,000 - .
novych historickych maxim, co? je - incrementum E{m:-?g :::Ir;:.::e_tll
i 7 LI na o P
druhé nejvyssi Cislo po roce 1979 s 57, 2025) 3
3,000 -
tésné nasledované rokem 1972 a 2000s Bl
2,500 - ;
- 106 ATHs
rokem 2011 s 38.
2,000 1 1970s Bull !
PR
= \ obdobi 1/2020 - 4/2025 zlato 1 000 - ATHs '
zaznamenalo 76 ATH novych 500 - )
historickych maxim. 0 pan®?” : : : . :
1970 1980 1990 2000 2010 2020
Gold « New ATH Closes

ZdrOj.' Incrementum Source: 3Fourteen Research, World Gold Council, LSEG, Incrementum AG
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Kam by zlato slo, kdyby se opakovala historie let 1972, 19778 a 200707

= | kdyzZ se to na prvni pohled
nemusi zdat, vzhledem k
nékolika historickym
maximUdm je soucasny rust
ceny zlata v historickych
meéritcich pomérné mirny.

Zdroj: Incrementum
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Historical Gold Breakouts (Start Price = 01/01/2024), in USD,
01/2024-09/2028

11,000

10,000 A

9,000 -

8,000 -

7,000 A

6,000 A

5,000 A

4,000 A

3,000 A

2,000

1,000

incrementum

=

01/2024 07/2024 01/2025 07/2025 01/2026 07/2026 01/2027 07/2027 01/2028 07/2028

1972 1978

2007 2024

Average (72, 78, 07)

Source: TheDailyGold, LSEG, Incrementum AG
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V jake fazi jsme ...

WHERE WE THINK WE ARE IN THE BULL MARKET (DOW THEORY)

= ..sekularni byci trh se pomalu stava mainstreamem = Faze

ACCUMULATION PUBLIC PARTICIPATION DISTRIBUTION
PHASE

"Goid Loses Stalus as Haven™

zapojeni verejnosti — znama takeé jako faze velkého pohybu. Jde o
druhou ze tfi fazi byciho trhu.

= Tato nejdelsi a nejdynamictéjsi faze byciho trhu se vyznacuje
stale vice optimistictéjsim medialnim pokrytim.

= Roste spekulativni zajem a objemy obchodovani, uvadéji se na
trh nové financni produkty a analytici upravuji své cenové cile
smérem nahoru.

= Nachazime se uprostfed této faze, ktera nakonec povede k

zavérecné fazi manie.”

Zdroj: Citace ze spravy Incrementum Zdroj: Incrementum
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WHERE WE THINK WE ARE IN THE BULL MARKET (DOW THEORY)

ACCUMULATION PUBLIC PARTICIPATION DISTRIBUTION
PHASE PHASE PHASE
Gold Loses Status as Haven “Gold rises on safe-haven demand amid Trump tariff
WSJ. Sep 20. 2022 worries* Reuters. Mar. 25. 2025

“Goldman Sachs raises end-2025 gold price forecast
to $3.700/0z" Reuters. Apr. 14. 2025

“JPMorgan Sees Gold Price Soaring Past $4.000

on Recession Fears” Business Insider. Apr. 23. 2025

WE ARE
SOMEWHERE HERE

Developed foundational technical
analysis principles (‘Dow Theory’)
based on his WSJ editorials. E

Source: MiningVisuals, Incrementum AG R N
2020 2023 2028 2030
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Predikce zhodnoceni ceny zlata

Cilova cena pro rok 2025 Ocekavané rocni zhodnoceni
Saxo Bank 3 500 usb 32 %
JP Morgan 3 675 USD —4 000 usD 39%-51%
Goldman Sachs 3 700 USD -4 500 usb 40 % - 70 %

Podle progndzy JP Morgan by cena zlata do konce desetileti mohla vysplhat az na 6 000 USD za unci,
coz predstavuje narust o 80 % oproti soucasné urovni 3 300 USD



Unce zlata za 5 let 7 632 dolaru

= Podle prognézy Coincodexu by uz 8. fijna méla
unce zlata dosahnout maximalni ceny 3 893 dolaru
se ziskem 7,64 %, na konci roku 4 251 dolart se
ziskem 17,6 %, ode dneska za rok 5 801 (zisk 60,5
%) a za pét let 7 632 dolaru, tedy se ziskem 111,1

%. Desetileté progndézy se vSak web obava kvuli

vysokému stupni nejistoty na trzich.
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Cena zlata prekrocila 3 600 USD

= zapocitanim budouciho snizeni urokovych sazeb centralni
Fed (aC€ k tomu ma dojit az 17. zafi)

= zvySeni nezamestnanosti v USA na 4,3 %, coz je nejvysSi
uroven od roku 2021.

ff";in =

{{{(;/i_ {:___ _.

= S tim, jak se zaCinaji objevovat rizika likvidity amerického

dolaru, se obavy trhu ohledné akciove bubliny v USA
stupnuiji.

=  Americky akciovy trh muze Celit rizikum volatility a
poptavka po zajisténi ze strany americkych investor(

pravdéepodobné bude dal zvysovat cenu zlata.
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Coffee break

Najdete nas na:

flclvie
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