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Mro XRERAMERERE KA (In Gold We Trust FJEHREY , B NTEGTZHN T
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4 WY IL R % High trust and low trust societies PLJ% Stoeferle, Ronald, Hochreiter, Gregor
and Taghizadegan, Rahim &3%: Die Nullzinsfalle (The Zero-Interest Trap) (EfS/ERAREY , 2019
JS 3 &

5 W Govier Trudy Fff: (HARBEMAZKIEX) , 1997 i, 5 129 7T
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B, BAERIAE) O, 2009 fiL, % 101 B
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v Z I, “Neil Howe: 20. 30 EAREE B AT, H2EMMT EBBLE---- (Neil Howe: Super-bullish the U.S.A.
in the 2030s. But between now and then++) ” , Macrovoices Vjik, 2019 4E 4

8 Z0, R X B IEMRJE (Populism and its true root) 7, {In Gold We Trust fEFEE#R45) 2017 il
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(Not) Repeat Itself: Plaza Accord 2.0 at the Gates) (Plaza Accord 2.0)., XFZR “5E#M” M—#n, &
W LAEIX B2 4. https://ingoldwetrust. report/igwt—en/?lang=en

15 Brzezinski, Zbigniew: (MR : S BHUAT B HHB RIS (AL EE%)  (The Grand Chessboard: American
Primacy and Its Geostrategic Imperatives) , #f 25 Tl

16 3 2018 iz (In Gold We Trust 4EREH7)
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R AR TSR FE A, 72 P B % B il AL 2 5K SN 5 15 A W s A A v
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AU R BT R TE 3007 T35 B %% 07 R ) 38 £ s A O T S L ORI AL 3
i, FEIEETREMXYEEmH, DL it gk B 26 E i H, 2 ish,
HAT LR Z RN ITE SR 3. FRAIE ZFE MRS 3R R <5
A&k B (Turning of the Tide in Technological Progress) ” tWE{E T
RMEEE. 2 A, XEFERREEEKNNFNIEHBSNAEE, TR
N EZAER

18 James Rickards YONE&FH. £HIL, ®F 0. $E. W Rickards, Jim: “@EE&H0” , (FHAEL) (Daily
Reckoning, ) , 2016 4F 12 H 20 H

19 prpksE. <t MBS AN T %, AR TR EKE” . WA, 2018 4 10 A 16 H

20 W “EIHIESHALSI R A (Die Dominanz des Dollars weckt Unmut) 7, Hr#nZeiif, 201944 H 4 H

21 Maas, Heiko: “FRAIIAS ALirsEMEES TIATZ E1T7H (Wir lassen nicht zu, dass die USA tiber unsere
Kopfe hinweg handeln) ” %i¥, Handelsblatt, 208 48 H 21 H

22 Jean-Claude Juncker “2018 4 [E 1 SC——RKN BB Z] (State of the Union 2018 — The hour of European
sovereignty) 7, 201849 H 12 H

By fprigity 8 AMEKHLTE GRS B B S 2847 28 (Iran in Talks With 8 Countries for Use of
Cryptocurrency in Financial Transactions) ” , news.bitcoin.com, 2019 4 1 J 29 H

24 52018 i (In Gold We Trust 4EJER4)
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WA IR AR, i B B e b sk, [ 2 T R Bk
IEMEERBOR, — BB ERATG:, JCHE 2R R LR S fh B
AGHR M RL TS T, A A58 AT LKE S ATHEED 25 AT LRI &3 554 ki 3
S HATERTUE B, H T HARLT, SCRRAE MR RAT LA i — 20
GBI T AL A A
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#igwtl9


https://ingoldwetrust.report/?lang=en

fi S 15

SKERME B MR B RATR = R A B A RATHE =S53R & GDP BT E S
(HAIATRHE T ARK 10 S£HMHEED

120% A
incrementum
100% 4
80% 4
60% -
40% 4

0%
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 2029

BoJ Fed ECB
KR FRTT il SEIAEXER 5 7437 Incrementum AG
CHUAR TR TR A2 a7 5V IO ESEB A M BRI R B R IRRERA TR ER . IR AR

SHMBEM MBI S M. Bt AL IEFESESE I EO SR i nT BE R0 B2 T siil, o AP a0 IR HCHE m
» ERFANERMAIREGE. T % QMDD 27 [RESEFEREE IS GEik 5 T SR ] e 2 9 38 B 285 U R 72 52 X4

e B LRk A, 7 o AN, KEETRIRS YRS H I RIFIE, R E i b Bkt
Ben Hunt FEBRALYE, PR — VI RERE A BOf 2 T T R IR R A A, AR AERD

A BRI EE P A OB I — I AE T RE

T AT, FA TR DU AFE B S A T 5 5 (RS SR AR 2R A D 2 LA
DRAAN BT K 0T FOURE e % X B 1T B8R 1 1R 3R B R M 2 AR 5 el T 37 (XD BB
WREAT 7. BATRFHFENIMAT LIESEEK (In Gold We Trust SFEH
&) KE®REs “HEBMEAN? 7 HEF.
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REMFFERRRIEEE, BITNER (ZEDEERHAGH—8) U
Mo EAERETEAE, RWSET, WRAK. (EATRME™, HEA L THERK
hat, FERXBISL, HERG RIS RN — 3 ME. eka
BREES T, SRAIASM AT SR SRR RET BRFE MDA
Wt e, HXMHRAN L —SHnE R

B RBOZAEMNV: BIERATAAIMR IEFE, B4 EREER TR, X
WHA—EERAEIIIA . S RN L LB KV 25 AR B, (HRATAR
BT ICAR R PSR TR R IR, o 0 A LA R 38 2k B ) R o SR B IR
RS 1 BT R

HETMURERR, XMMBHRERBNBR/NMERBERZIRTEN. K
AN, RIS 8 SR SRAT 1 e B 135 A LA B SR [ 2235 P 1A S 702 B < R S e i )
FHRP L AR RARATH “TEP AL BUE TRIRBI R R BT R BT R R AL,
KA PUR B R BB RAAZ A, FHR M e B AR IN H 5%, WA= L.

BAVRRZHIH B EREZRIME ORIEHE LNEERE, BERARMN—FE
YRE 13 8 (In Gold We Trust FEERE) !
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Ronald-Peter Stoeferle and Mark J. Valek
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HeIR

“H&5EENZE (Gold’ s Perfect Storm) BFEBAIAN, ‘HETHE
ST EELTHRFFE: FBRJLERT, EKJLTRT. W ZEEET=
ANrBE: PR BERAIRIR . MRERTTHRIRR RE 2 52 H IR
Bao »

Diego Parilla

BLER

o B, URBHEETIHHRSMRIIE LK, E32T. I
R ERA H TukR b

o H 20 FRIBRTT/ENKE ST AR, BRuitirEEmges
LK T 356%, PHIBELHKT.8%.

o KB 2018 SEFUZEF PR T RE, EHEREMEE, Zeh
#% 50 ZERMRIMLE R

o RESFEAM (DAL ARASRE? R SHET —
WEHHREER. BIVEE, ERRIVTAN, HREZL
Tr 5| ML TR T FREAE T RE & T 4R A B

o PRIBTIESIR, BEETREBOALAE SN K E
o

« BBB PPER A A 55 ) A0 B0 35 Bl R T 37 IR RE R T W 7E
R, FHATRESE K 3k EARRKIZ K



IR, TRESEAN NEHEST

“ A T BB R

HEARIZARTG, 7

Arthur Schopenhauer

fir!

LIRSk CROE D S

incrementum
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FANAs B B TIA R E A, TR SFER (In Gold We Trust FFJEik
) o TATHER TR BN HE ST HOANERT L, TR AR B 0 24 ik 5 19
IRFEA BT H TR IR B, BT IRAT A A 18 2 T A R

B IS T R EIVR

B FE, SETTHIME N AR LA RS
BRAIMENL . (HSE EBUF I — BBk, BEHFRZHN
ENEOHL (B AS RIS TEIROHL) , fEfb ATy AR

Sl BRGNS TT. 7

Ben Bernanke

5, EIRAIRE —HEEEIR, YR ESMIETE 2018 4 AH,
TRET 2.1%, TUABKTGIH REESMEN BT 2. 7% SMEEFN LEFEMT
BEMTEIRAME, E7E 2018 4 1 HRH (R ¥ 1,400 KK, 8 Hif
Pk TIEZ 1,180 360, TEHILT “REA” 25, SN IFRRH, mEAhkE
ACPIEERIEE] 1, 300 Eot. MMiE L, XE—AEEHS NNRERANER,
Wl E R F 2018 EETTIER (DXY = U.S. Dollar Index) Eilk 7T 4.3%iX sk,

M LARK TG B, 38 SE A MBS AR K, SMIEAF] 90 BRICHITEHE MRS .

B ER%A (In Gold We Trust FRERE) BURMESHHEY, KT (&
B MBI (B#D , 2018/05 -2019/05
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SRV SREEAEEH S 17017, Incrementum AG

T—kEZR 2G4 (In Gold We Trust EEWRE) WBBZE, TR RTHNE
M ABRIE S NG . ST ULSETCEBT Y, TR R ATt BRER
B AT Ak SN EE 2012 4F 10 H R 1, 836 5o (HFIMED O, Wik
SRR SNSRI ESMBGAT IR, RAOTTUEY, &Rz E 2017
FELURARTRE . [ 2015 ALK, 3E&MAIT i 2O K IR — R AR
&R, XA T BRATHT S i R AR AT A
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SRR SREKRE L B W57 17, Incrementum AG
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50 A#ahiLk, 51— Ui, 200 RSP RGREL, BlekBR A rTEEn
SCHEN——2Z /0 H ATk,
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S FRIKAE = Ay RITEMRARE
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Yra Harris

e
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SKVE: SREERE LR 515017, Incrementum AG

2014
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BEBA RS KM, BFUEZER DI EENE. R M 1E

M, 20188k EXIESHA], RE (FBEER) #RIEH (. ik

BR. Hon) WMIVEMBR, XK m BRI NEVRIRZ]. 200142
Ao SRR 9. 1%, RE#ATTEXEE, HEELHN, ®’e/LFETU
R AT R KA, CHRIEMMI T . H2019FEYILOR, SHES— BB
%, “TITKiE 0. 8%

H 2001 @& M B T E MR EAESHD

* incrementum

EUR uUsb GBP AUD CAD CNY JPY CHF INR Average
2001 8.1% 2.5% 5.4% 11.3% 8.8% 2.5% 17.4% 5.0% 5.8% 7.4%
2002 5.9% 24.7% 12.7% 13.5% 23.7% 24.8% 13.0% 3.9% 24.0% 16.2%
2003 -0.5% 19.6% 7.9% -10.5% -2.2% 19.5% 7.9% 7.0% 13.5% 6.9%
2004 -2.7% 5.3% -2.3% 1.8% -1.9% 5.3% 0.7% -3.4% 0.6% 0.5%
2005 36.8% 20.0% 33.0% 28.9% 15.4% 17.0% 37.6% 37.8% 24.2% 26.1%
2006 10.6% 23.0% 8.1% 13.7% 23.0% 19.1% 24.3% 14.1% 20.9% 17.2%
2007 18.4% 30.9% 29.2% 18.3% 12.1% 22.3% 22.9% 21.7% 16.5% 21.7%
2008 10.5% 5.6% 43.2% 31.3% 30.1% -2.4% -14.4% -0.1% 28.8% 15.5%
2009 20.7% 23.4% 12.7% -3.0% 5.9% 23.6% 26.8% 20.1% 19.3% 16.5%
2010 38.8% 29.5% 34.3% 13.5% 22.3% 24.9% 13.0% 16.7% 23.7% 25.2%
2011 14.2% 10.1% 10.5% 10.2% 13.5% 5.9% 4.5% 11.2% 31.1% 11.2%
2012 4.9% 7.0% 2.2% 5.4% 4.3% 6.2% 20.7% 4.2% 10.3% 7.5%
2013 -31.2% -28.3% -29.4% -16.2% -23.0% -30.2% -12.8% -30.1% -18.7% -24.1%
2014 12.1% -1.5% 5.0% 7.7% 7.9% 1.2% 12.3% 9.9% 0.8% 6.2%
2015 -0.3% -10.4% -5.2% 0.4% 7.5% -6.2% -10.1% -9.9% -5.9% -3.8%
2016 12.4% 9.1% 30.2% 10.5% 5.9% 16.8% 5.8% 10.8% 11.9% 12.3%
2017 -1.0% 13.6% 3.2% 4.6% 6.0% 6.4% 8.9% 8.1% 6.4% 6.3%
2018 2.7% -2.1% 3.8% 8.5% 6.3% 3.5% -4.7% -1.2% 6.6% 2.6%
2019 ytd 3.6% -0.2% -0.1% 2.3% -1.9% 0.2% 0.7% 2.8% -0.2% 0.8%
Average 8.6% 9.6% 10.8% 8.0% 8.6% 8.4% 9.2% 6.8% 11.6% 9.1%

el MGk B4 5 10743 4T, Goldprice.org, Incrementum AG, as of May 21" 2019

#igwtl9


https://ingoldwetrust.report/?lang=en

“RITUIZ AR L H 218,
RALF-R A 51 AREE IR
Ko XBURE A& UKL — 4,
ERERL, HEERE, 7
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Paul Volcker
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BR, BRMNBEESREFTEE. B 1971 48 [ 16 HF i mm ATk,
AT I AR R I 20 109, 3l BRI K 8/ 1) 3% T 3 6 S SR e B4R T
{8 4. 5% R IIIRBIMEA G 2013—2015 EHMETEA FTHUL, TEU T EFH4ERE
PR, EERERE T2 ANBNREZGIMEE, ERUAR AT LR E IR
RRE (“BeME” ) BRAEZYE.
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deili: SEREAE R 5 4347, Incrementum AG

BRI MIAE: RIOIVARFH MR RITHMBEL, HaEmETe mf
EAREAER], R 3E Toa Sk i) B R 06 2 LLod i i SE s 2, 1X o ml BAA BLSE 7T
AL A ER T TR I AR AR, KT XFE— R, RATEAE “LFE” (De-
Dollarization) —&HFHXIEAMITIL. 28

BRI, RRETEEEKIDRR@MBA. Jy /3N D25, £ 5
WA SIS B SRR DR E A I, XA AR, RS SR
PR SRBRAEEAT T SR BER:  “SRERRE NGRS, AARINERA, ARRELER
AN, AIRNERALITIIN. 7 2

MTESGR LR 52 % 70 B R ERE M BRI eI, XA B2
BUEHPURAER ), AR, BRAVGKREINTRY, HERAERHER A BN
. BRI HEESHMERR /DT BKEIT,

MH, HEERUFEERERK. RIVAY, “HIMKE” (GILENE)
TRIFE I LKA Kakst ETh, Hoh— AN RT3 2 7 oK
MIREmA R K, FEIX T, 3800 5 BB A% 1] (¥ 73 S0 3756 R T REAE AR
5, MRTARNBEFHALRNESHE.

HEBRNRAFRIEE FTHNERRY, RAEEH#TEARR, S5F%
. EBRERMPER. ¥ 5 A% 2000 ZEMHOLENT T —8, B4
Pl NAHEN BN R 452 B T AN 2 7 il SR B R AN 2257

28 AT SRR %, EATLAEI % F#: https://ingoldwetrust. report/igwt—en/?lang=en
2 TR, A F R T R R AR 3 i TR (Trump Says Dollar Too Strong in Renewed Criticism of
Powell) 7, #1#4k, 201943 H 2 H
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H, FRAESE I IR BIRG, 2R
JEBTE 20 HHH4E 70 4EACAT 80 4EAY
R ENARNMBAR, HirgIEfiE
HHEFIEE. 7
James Steel

“FIHBR IR, Faeth
A TR 7
John S. Morrill
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F) 2020 48, FNZFFRE SIS GDP ) 50%, T 2000 £EAX & 19% . LIk
ATHT USRS R VEARR I IBRE, RZHO N a3 & 0 s b Tl B X RS
%, XPZENNE S TR AR, EERSRETE, SR HEPH
NATIHEE SR ERTIHHC LT E 70%, HEMEE SX—HEH—L .
EA NESRITH 2%, AREMNETERURMERMEES TR (BT XFRE
I WREREESEALATROIEEER.

BT 2 BEAR PR AR [ B % 739058 5 B A2 5 BT TR i 2 < (BEM
ETF) 2IURIHE, M) U 3 e R M T3 4t KR TR R BRAE 2 A 1Y
B, BRM, SFEITHIESAOON I S B E X 1T R R R 0 ER], R
KU PIRE AR T HNTBNIRE, RZITR.

2003 5 4 A-2019 £ 4 B, PETIMHE& (%) 5 EEM ETF (%D

KR Investing.com, Incrementum AG
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George Simmel
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1 BRG] e e =rk, 1999481 5 1 H, 1T “TIH#” 124. 8 BRE4,
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BMEFOF RREURTH MRS —AERR “BMER” 82 °F,
BATEEFFRI, UKER A HRSHBITIE EE R BRIk
RIS, RIMEAERRTEIC,  BASE IO R 58 < th L CARR G T (1 38 < B 2 AR
P AR TS T O B e 2 ORI R ik, XX IRTCHR B H M &, S A R HgzbR
EHESRZF95

Hit, BATNGAZERNR, BEELTHFFTRIERNBE (GithmaeRir
PASRTTRER LK) .
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KILEREZFFRIIR

“ H B ISR TR LR A — AN AR
YIRSt )i

Gavekal

BAARERE RS ARBERRM . HEMHAIGLL T LG BIENER, i
EEMAE—BRITHE, R A X RS 2 535 R T B — ER X,
o IXAARHLT S At X0 S [ i v YT EE RV SR IRl T I TS Th R RIS A
SKIIBRR, AR E VAT ] S AR B K %k

“ RS R R B, MR LF, RENREMETFERAMS: KWFEE 1968 4F LRI HRIKK
RRIRER . PEARE BB TN F, EBMEE L L O SRR A B4 N T IR BBCR IR A, @ s ER)
WRIB R SMEMERREAER KR, R RAT C2RENS LLROMIAT A ST amsh Ak as 4@ 7+, B A— Do s sk
—RR, WRHREE—RERRE BN —AEGL, ERE 10 ESHEEE, RiBEKT 2718%, HETWETREER
» BB EERE NI, 7 ¥ FRKHERN4HZ— WTFEAR. Bk, SHNEELFMEERTN
Kevin Muir FLSEEMTELRE.
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yOU THAT YOURE

IMMORTAL?

% Riew— HEDGEY

tH Hedgeye #i

LR EIRT R ARG, FELT, RoUTIEER R R, i
MUESESE AT MRS KAE . BT 2017 EH BRI BAL, SEeiesia
2011 SFRCAKA — B & — A TT KR A L.

Hit, EERESWHHEFSBHELTRANTEY, HPaBRITEHAR
4T Brent Johnson, gL TR#E, RPHOFFERBMIET: =

o HTEREFEEKAFAERER, BARAKE: £RAEBUARAET L,
ESINIEES SN = prdibp il

o 1L TRZETEAMI: F AR IIE, T R S DA
%, PR B8 AL FBOUI TG O 025 SR L, TR 7 33
TEHEKHTR.

o BREBW SRS WURRME L e NGRERIRIGILEE, [OEHISE T RE R A
AT BRI o

o REEXEME LR NKIZKE, femiss LR ETTAR, ENEERE,
REWREHER LRRMER (REBUM) IELENTS EIEREZETT, FEMEEE
SRR 55 4 Ho At S 5K

CHEIEAET, EEMET B2, EFETR/IIAFHAE, RIOERATFIMAETRETHEE. £Ti#S
bZ7psi ) ANy v JR, Iz BREL 25T Buattha i (GEE B, SRR iR E 5K A

Joseph E. Granville (SGP) AT EEFEE O0E5). EmERNSFNGE , o) LTF%A FHE,
X AUEARER . 2018 4F, SEyuiR¥t (DXY) (UMK T 4.3%, HEVILOR—HEAE

95 & 98 X [A]k ). Wi A EEIR, RATTLESR “8” — “3k” —

— “B” BEH T REIETEE L.

30 511475 Brent Johnson TS (FEEYIEIIL) .
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7E 2018 4E 4 DU BE BT AR T A R eR, 20 ARG B, X BRI T
P AR AR 3 T IR R ZETC BT [ Hb 2k 2 LV 2 LB 17 TR HL R . 30 BRATA XA

IR EERTNEERI, RACHFREES MRERSERETRIR.
Rocky Balboa

st Y “EE e —RIM BN T #K (De-Dollarization: Europe Joins the Party” ) 7 #7¥, i%#dift “5e
FR” B4y, EATCAE %28 R4 https://ingoldwetrust. report/igwt—en/?lang=en.
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Donald Trump
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2000 ££-2018 SFLTTHEE. HEMARAEL /R 500 5%, MHERIETH

Period of dollar weakness DXY Gold S&P 500
06.02.2002-23.07.2008 -26.85% 221.71% 14.74%
11.03.2009-02.12.2009 -12.56% 27.39% 60.23%
26.05.2010-27.07.2011 -11.06% 36.94% 25.17%
28.12.2016-31.01.2018 -10.14% 17.86% 25.11%

JKJ&: Euro Pacific Capital, Incrementum AG

HERMPWL T —ANEREEM AT, QR SHH “SRER” (Goldilocks)
FRBGEE, MMUTHIHOETRIR, RITl e A7 R T S H0a iR
BB T ) ?

MBATHMRRE, RITEAETHEIRRKETHRPEATUI. LFENL 5T
BT T BOG IR — T, (HL 2 LA PR EZ TR = % A .

L%/ 100 FF, RELFTHEANFLRSBATER. H LRETFHIEL
REZWET+HLH, BRSBTS TAS N ERNET R, HIXHR
RAGEARRM 2 2 3 W ETRIUEFIFHIRHIRIAL, XA ARG IR
MR SRR BERMURRIN T GE:  “HET, SCEZ5™ H TR
WIERRLZHALTAFZMTIHS 5ENKFRMER, WA IAMME Vin Diesel
S B RANE ANRIR, s 2 E S ERBA A AR —Ff. 7 2

SEREME, AMEEREZRM, HAFEEMTEAR KL iTHE Bt
iR, AT EAE{EIH4 1 49 ABA (San Francisco 49ers) BHEER] DA%
B (Super Bowl) .
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2019 £E. 2020 £EER 2021 SEHBMAE B, X =EM T AL B PR KR AT
1.8% M 2. 4% 2 ], 4RI, HEFEMEL, WMKHMOKE T (2.1%-2.8%) .
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SKi: Bloomberg, Incrementum AG

32 S A, KOMEGREE” ( “White, Grey and Black Swans” ) , (In Gold We Trust2017 4EHR %
33 s R, 2007 SEFIRE B BUN S L BER
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“CHAVHNIE BOL X LR LT
M2 5EHOa A E 2 XK
» HEAINIETE X FFEEZ A,
RFATTC 2 e 1l S 3 0% 13 0 R 3

”
o

Vitaliy Katsenelson

NS LA, R
RFRAH FIIHRILR, (LK
WTRTR.

Ben Bernanke

incrementum

HET AR 29

WEBHRIESE, AL FFERNTNAEIHZZ: BRI Fathon FHAFN
—WET T, B TEEHSAE 1988 FLRMEFHTN T 469 RATFFIERBFH 4
W A 1988 4ELISK, [EBR BT MAE S A SR BTN AT LAY A B0 2 Tk Ak E K 2
GragiB. 3 PRI MESHLAN 0 TSR H, 78 63 NMEEM 163 IREHFE
B, HH 5 RIS AT FAVER — 1 4 H — S 21 1%,

RN, SHFEN, XELFFERNESMPIEESENRE, i, Haistps
FIZEBIIRER 2020 45 4 A MIFEBEZRA 27. 5%, WK RHA A A SRS 4 5

HiR, BARANETHRRAY % 30 R R R1HE-

1990 4F 1 H-20204F 4 A (2020 s ATHMIE) EEFEMRELE S H

50%

incrementum
40%
30%
20%
10%
0%
1990 1995 2000 2005 2010 2015 2020

Recession Recession probability (12 months ahead)

i FEIAEAL) 5317, Incrementum AG

WA i R R FEE BT MBEILR. IHE LR &R R 2RI AN —
BUWFTE RN, R A 2 2 TR T H 20 e 50 FARLSRIIKER > it 5

B,

34 W Bridgen, Andrew: “KIIEKTMIZLHEK? (The economist who cried wolf?) 7, (A sideways
look at economics) , Fathom Consulting, 201942 H 1 H

35 W, An, Zidong, Jalles, Jodo Tovar and Loungani, Prakash: “Zsi%5¢AIT% 368 T 68 1 U
a2 “How Well Do Economists Forecast Recessions?) ” , IMF T{E#45, 18/39 i, 01843 H 5 H

36 R TR SRR VEAN 7153527 . https://www. federalreserve. gov/econres/notes/feds—
notes/predicting-recession—probabilities—using—the-slope—of-the-yield—curve-20180301. htm

37 I, Bauer, Michael D. and Mertens, Thomas M: “FIFIias 2tk T EH (Economic Forecasts
with the Yield Curve) ”, [H&ILWBEFRAE&ARIT (FRBSF) 4555, 20184E3 H 5 H
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https://www.frbsf.org/economic-research/publications/economic-letter/2018/march/economic-forecasts-with-yield-curve/
https://www.frbsf.org/economic-research/publications/economic-letter/2018/march/economic-forecasts-with-yield-curve/

RN RS I W
AT AR . FRTEES 1R
2007 AL R A < HIE”
, ERFEEVRIFRWHZ. 7

Dave Rosenberg

incrementum

G 30

ET.u— HEDGEYE

CEf#: TR SR, «  KIRESH “LH

——Hi Hedgeye K1 #HHE

R IEEA: ERIZRERIEL T, S5 H A 61
R, IR R A6, B KIGERE R, SEIGTRME, Hikas
FHBHE—P N igko MUHAGME, MR TR s, TERER
T BA SRR S B 2R 4R KBS A o B AR A

1982/01-2019/04, HE#EEEBUNGHRIAZNESWL (E8) MHLRNELEN
¥ (b Em, AR

5 2,000
4
3 ‘ ’
2
' I
| v'
0 W
” incrementum
-1 200
1982 1986 1990 1994 1998 2002 2006 2010 2014 2018
Recession US T10Y-3M Gold

R FHIEAH M Z 7347, Incrementum AG

MIT SRR, A ZE 48/ NEH AERER 205 R, eI
. $RIZE 1971 & “JErikashds” Bk, wLUE IS B A E S . BT
20 i AR G5 AR P B A R I — AN A, RMRAT R E RAT LR e R RS
AR AR P FERNKG, URRGHENEREEAS LT,
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CRATER R T ZR KL
» BAilaw T MBI, B
F T AL AR K. BRI T
BRIV BLSE I T AL A%
AR v /RSSO A%, I
B I e OB EAT M A 7 1 i

”

Ben Hunt

MR T REAE, A
SEEFEARBAE LRI R 8. 7

Christine Lagarde

incrementum

HET AR sl

HHRERAT H 2838 KK BUR 77

“PRARITE oA [ 5 rp ARAT RO ARSL 1, TR
Rt S b A BB R R K 7

Mario Draghi

MURAF B TERFNEF LR EFHE— PR R PBORIT @, 1%
JATAT KA A A OB 2 BIBOEBEa R 38 B T8, BUh 506 52 BRI 911
TR AT R BLEF#EILAIE (Banana Republics R MiSMRBHEZE) .

AR, RIEBWRAE TSR, £ THREI2ETHERSU L, ERmik
S APAT EAE T B PR b4 (Christine Lagarde) FTRDKGEIE BRI Y47
TRGHEBE R (Mario Draghi) EEIAFA AN FESES: YI20HI55+ Juil
AT

R E X RERMELFELRE, SRR, REDGR TSR R
BORMAR—FRT . 20184 10 H, fERBGEHUINGE )5, AreHfere R ek
O “HUE” T, RIS GERIR T, AR B AT (K SR R 2N 2 4~ UK
(Jerome Powell) FTIESR LT M BUAGI T~ 9 HE MR (1™ 4 o

HE 12 H, KBREFRME, ZARIUEN T IER BN UE KA.
BRI A RIS, Dy 2020 4 11 AEERGRIE DA T TRER
FASZ. “XRETFFRER, HE” . FEEHUE K LIPS RO RR
FRLERIN 2. EEBRRAESHIRERSW L, MR T AR @

@ Donald J. Trump @
T Folgen v

If the Fed had done its job properly, which it

has not, the Stock Market would have been

up 5000 to 10,000 additional points, and GDP

would have been well over 4% instead of

3%...with almost no inflation. Quantitative

tightening was a killer, should have done the

exact opposite!

CHERFREOC: INSRSEHAARRE T4 B S (REBMBAIFRAD , Riiste ff ik 5000 2 10000 #1,

VA A L AT L T B I T AT A R BUAE D 3% AL R AR T, AR
FEATAH RIS L)

XA R R B AR B — M OMRE, Ak R ) B B BRI R,
TR & I MRR 2 I BT ELE G ROZ X e R g, TSR,
XTSI KOS 2R 2450 T RE 2 I3 NAT DR e e RSB OB Lo, AT D0 Rl 368 B %
Mo SRAPME AR S 2 5 22 DR B A R85 7 R4t [Bl—— W SRR B [B] (9

BT, RIS & R R4 Stephen Moore MEARFEF
W, X AR N SE B A A S M R R . B A LD 3 32 5 S et AR LA

38 i AR R ST, 2019 4E4 H 14 H, 7:04
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HET AR 82

FRARMRIEN, MAIRIUE TR, BIA Moore HHFHAE G HIR R
U, XA RER T A S R AR LA S

THE STOCK
MARKET IS A BIG,
FED-FUELED BUBBLE!

- AT
L 2015 TODAY HEDGEYE

CER: 2015 48, BT RS RREIIG— M avks s, ML T Jisk i, et Z ik A
%)

tH Hedgeye #24t

FERFEHN A —E, BRANERIARREE BB — KB R RAR
ITHARRESHEEAL, UMEDHS HE 2, 451 8 M FE=REENRE
HRIRANREART IR o XAERAT IR KR SE ST B R AT SR 15
O, BRSBTS . ST KA Z SR A, X ORI
SCAHUAE AT T B ARRAG A2 2%

g5k

REFAESPRAE, REPZETA IR ERRET K, InARSE E R —
A, A Al T s e AR SRR AT (DURSEID) BRA LR, 0T
AN FRBA TR LAE R — e HUR A R B % . B, BRAIMERE, ERRILANA
W, AR E 55| BRI TT IR RS L T RS T IR 15

FERTT AR AN i 3 & BUIR

“ BN VAT W P AL U B T T AR I 1
SENERE TR RS, HHELRXMFEC
SR PR, PSRRI e IR E——R
HEE L W 20 BT s R TRHR PRI R S . 7

Leigh Goehring & Adam Rozencwajg

39 @, “Salvini TRTHEMER—— KFEPIXA FBAZ (Salvini schielt auf Goldschatz - Verkauf
.interessante Idee’ ) 7, HiFEtt, 201942 H 11 H
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“Higr A S bR B R R AR
REAET I8 & HATAZ 5, WidETi%
&4k Grigory Potemkin &
EHEZE. 7

Dave Rosenberg

RN T BRI S,
R B H (GSCT) AL TP ik iz —
o WIS B, 3K — A A
PR, REMM L34 NER
i “F5” DUmElEAK . i —%
PR L, USRI T. 7

Paul Tudor Jones

AN E IR R AT
IREER M, BRI 4
QU R — A, MRt AT D
» HEHMATHESIAK. 7
Paul Volcker

incrementum

W 33

AMRAXTRIL, AR RHRSEENERMHL X TEEMTESME
RIBLR AR EE . Rk, FEE T RIJLITH, BATRBT S S Al B S A
LR AR EL AR S B3, AR SE A 3t T S e BB ML A

BRI PIZAITE: RATAARFSERR MR A RIE H iR SR AL R
%, EIXTTI, SRR TR AR Bk R 2 B i T i B AR . B s e i i
P10 P 15 i B B A B S T 32 4 ) A R HEAT BT PT DA Y B AR T 55 34 (0~ B
RN EERY

2018 EEENU=EE, JUFATR KB RAIMBHE, XARIIKRECIFRAER
VER. FRAEE/R 500 FEETERT AT T 9% IEFIEKFE, ZJGTE 10 A iR
15, I 12 Ak Bm SO EE A 1937 ERGF AU RZERDIL.  XLTPE
TEE, FOAH IR BT ER I TR b, FRAE /R 500
fadoh 121 MTIWARI T RAE 7 MIRERILR T . XS BHRIRT0: BE
TR E Efk 13.71%.

RARBFRAKRIR (Gt , 2018 FHIFHE

20%

15% | 137% incrementum

10% 8.1%

5%

21%  16%  1.6%

0% 1

-5%

-10%

- 0,
-15% 12.5% -13.5%

-20%
-20.2%

-25%
Gold Mining Gold
Stocks

Emerging Investment Int-Term High Yield Emerging Developed Large Cap Small Cap
Marktes Grade U.S. Municipal U.S.Bonds Markets International U.S. Stocks U.S. Stocks

Bonds Bonds Bonds Stocks Stocks

KR e K 5 74347, Investing.com, Incrementum AG

HTHENFERTRLE, 2018 £EAMEN T EERBMENHERREFER
—E. BENTHEERE — UG BUICIE S I 56 4034 52 31 7™ B0 AL 1
BERIRT A FEEARETS, BERLE TR H i i E M e T
Bk, BESMAELEEE AR AR 00585, SR, BT E 2 4 e oy
MHEEH A SRR EEL 7% M 13%. EEEH, HeREERE T 3% M
W, T E R ZEAE R (DAX) MF15 20% H 2 & 5.
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HET AR

2018 FESULMBE I RAKENRERY, FERAT I

25% 1

20% 4

15% A

10% A

5% 4

0%

-5%

-10% 4

-15% 4

-20% A

-25%

34

incrementum 18%
9%
7%
3% 4%
_20/ I
-4%
-6%
9% -8%
-13%
-17% -17%

-20%
1+l [

Gold in Local Currency

HKJ¥i: Bloomberg, Incrementum AG

CEORRT, HEROETAL; 0
Bed, FREGOgt. 7
James Burgh

-ﬁ

m | ocal Stock Market Index

(@]

BB R HIESL T RAITURE (P LRE) EARBAaRERN®
Ry WRRAPHLUEBIERIX . ZER TR T A /K 500 $RECN G M7
AR EAET /RIGHR Bk IR B, B S hriET /R 500 $EH0H HLER I

o F—TJ7T, FERRHEE R IR ECR LR AR IR LE AR 4, 38 <8 SRRl /R AR B Ll

HFIRE——BR T 1979 AR -

PRI R 500 Tt 5B EFERER URTHER (B4 , 1971 £-2018

140% 1

120% A

100% -

80% A

60% -

40% -

20% 4

0%

-20% 4

-40% A

-60%

-80% -

2013
1975
1997
1991
1995
1983
1989
1988
1998
1996
1981
1976
1985
1984
1999
2015
2014
1992
2012
2017
2003
1982

incrementum

BReturns on S&P 500

R FHIEAH M Z 7347, Incrementum AG

1994
2016
2009
1990
1980
1971

Returns on Gold

2000
2004
2018
1986
2011
2006
1993
2001
2005
2010
1987
1972
2007
1978
1977

= S&P500-Gold

2008
2002
1973
1974
1979

EHf, 2018 EIUFEEMRT M RBRABCHERNE, B, FEPRES/ i
/K 500 FEE b A TE 2 R S e AR IR R B A 95 % . — 28713 ml RN BIAR
HEE IR 500 5 BB SR AR D B H 1 R AT 0, (H EARRHET /R 500 T %5 i 5%
ST UF I TRUE -

incrementum
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“CORTETTILSEIE L 7

John McEnroe

incrementum

HET AR 35

2008 4£ 1 A-2019 4 5 A, E&/IauE/R 500 5%k, 50 HF 200 HB31H4%
16 incrementum
1.2
1.0
0.6

0.4

0.2
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Gold/S&P 500-Ratio 200d Moving Average 90d Moving Average

SRVE: SREKRE LR W57 17, Incrementum AG

REILRITREERSHBT RFERBWRA, FEREEFRKERE (In Gold
We Trust FMEMHRi) 4 sl 51 KR 2 MER . KW 1038 5 ks v I 22 i
SHE, SR 500 FREOHIEL, AR RIRECH 0.9, mRTRIAM AL %
4.11, BPstmm mEFIAS O

RBRE MRS (TR /FRAETE/R 500 ELER, 1970 ££-2019 £

10 4

Gulf War 1990 incrementum

GFC 2008

g Pil Crisis 1973/74
D

Median: 4.11

Everything 1
(except !
mmodities),'

Dot-Com Bubble 1999

0
1971 1975 1979 1983 1987 1991 1995 1999 2003 2007 2011 2015 2019 2023

SPGSCITR Commodity Index/S&P 500 ratio

K Prof. Dr. Torsten Dennin, Lynkeus Capital, Bloomberg, Incrementum AG

KFT G ER] 100 FRFTHK?

RELRIMNERK N HEEE—FRSH BN G EMEEEL. THRERE
AR, 20 HHH4E 60 ALK, T s T EISE 5 U RN T 28 A S AL T AR KT
s, AEFSFEANE, FHHENFRESEET: — MR 19294 10 A 24
HE AR AT, B— M RETBRMEERKN .

40 jigf Torsten Dennin ##% ((Lynkeus FEAS) HR I ERAIR L
4 it Leigh R Goehring Al Adam a. Rozencwajg: “FKEEFIMMMEAI 100 4EKHE  (Commodities at a

100-Year Low Valuation) ” ?
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incrementum

HET AR 36

PR TR TR B/ TE BT Dl E 3%, 1900 422019 4R

12 incrementum

1.0

Commodities radically overvalued

0.8

0.6

n‘ Median: 0.42

0.4

02{= === "mm- oo m—— o —————
Commodities radically undervalued

0.0
1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020

GSCl/Dow Jones ratio

SKJi: Goldman Sachs Commodity Index since 1970, Goehring & Rozencwajg Commodity Index pre-1970,
Bloomberg, Incrementum AG

RELBNFEFELEZHOWAE: BB BRIRE R EREM AR
FE&A, BAMBEARE SN

o 20 f#d 70 4 20 4T 60 FEAR, EEFFMAET (BRITET) 2D
TR SRR, BARSE TR NI BRI 4T g B RARN TR T O 180 4543, {Hil
TR AR AR R B S SR AR R R, B 20 4 60 AR TR (E MR
JIRRIEI . B AME SR 0 Tk S R B AN AN Bk, RS A
I WS 507 (Nifty Fifty) JEEY, XSGR 22 R i R B Rl 48
Ao BIR 20 D 70 A, TURRIREE T IR T A Eh 20, (2 “9E5TE 507
M A 50, BEJE, 38 BTG B I HA RS T —— R AR A e bR Bk L,
KREH “E 507 MKRE TR T 90% HERH L . Jyil fR M AT R 3 & 33
TEIHTRHONRE 48%, S5 TKIA 10 R4 S— 51, =i e doRs
T T00%[H i35 1 K4S,

o 2000 FEBIR: LRI RIAI TG R AUITE LS, 7E 1998 FE 1999 AL
s FIT AR BR ARG 12 22I0LAT, 3R B RN A% I A 3 i R R DR T
S A TCIEBE M AENUE B TE R AR S L, T RAMNZM T HE f 3
b BTN PR 2 H AL B T SRR . BeAbh, ZAERRRSER
AT BAFI PR A5 75 521 2008 42 H Z=il iVl Lk 2 5347 138 3670, AT
2007 £E % 2008 FE4 RGBSR, Wik B4 T 2008 £ 2009 1) EL
GrRERHR gl T .

42 W TR & IR AM S (The Enduring Relevance of Exter’ s Pyramid) ” —@, A
J& “SEEERRT M4y, ¥EETLALE https://ingoldwetrust. report/igwt—en/?lang=en %% F# .

43 7E 1900 410 (ARE) (Gold Standard Act) BUATZ W, SR MIENEBIRHE, HALL (BT
(Coinage Act) (1873) 4.

M AT “Nifty Fifty” %,

45 1 T (LR 1 SR H S A 1980 4R AR S E BB B T “ — V1A B Tg (peak

everything) ” o HUbEIRS, AL BaTRHTINAT PG P AR 0 A = R AR . IXELlTPRZAE 20 42 60 4R
AR 70 FEAREI . R, —ADNIERETT A 20 4E 07 SR SER IR IFIESE T IX A E I 5 “mihid

TEEE (The cure for high prices is high prices) ” .
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“RRERR R, TR AR
KR (1970 41 2000 4D
Rl B A= A5 R SR T A IR R
WK ——IXFF A R 2 BRI
W ”

Leigh Goehring & Adam

Rozencwajg

CHTTLLRETT A W, 7
Bob Farrell

incrementum

W 37

—J5T0, 1970 FFARF 2000 FELREFE MM, F—HH, JSWEHF
S AR . Bk, ikt MBORE SRR T HE N — AN 2R JE M,
EREE R 10 4B, KRS IMIE T R+ 1970 FHE B E 0T
1980 SE 8, IR AEAL IR ERIGE D] 20%, X [ERESE T 2000 £E LSRR, 24
WA AR SR —FE R S R ER . JEEER, BANEH T P s LB RS KR SRt 1%
HBGE, BERERIEMRRTS. 20 D 60 £4R0% “EaE 507 4FH2 2000
£E1f) DotCom. 247 A L KRR B (FAANG) AR A b T f g £ S 22,

RATINA, 2016 4 2 ARFREMMEEMIE. A, BHE GIRRE LR
P, HEFREETILMEEE) MREEBITUILFIRREAEE. 1171 %
AIVFZ SN AT, S ARBEUR AU . P R RV 0 35t DU U s, P
BT LR, TR R IR AR KRR BB AL -

RRH AR HBEE, EEREERTLSNE, SERGHER RS
RSN R, BATHUIRSE R db AT MAE AR 2 PR G TEATE 2 f9U
oK, HEBEMNRE, HKIEMN “RKE” WROETHE T . RATEHEX SRR STk
R SRBE AR, XS 0E R RS A KSR RIRE R E
R A BHE YL .

HraBRFRRESA@HIFG ST BATA, AUTHRAEE@:

o FIUIEIK
o ERLBUTRISERRE T HEHT A QMDD

#ie

IR L BKEASE R RRK— BN M AR i, EH7E 2018 £ NUFEE
R TEREYT. 4R, STREEIRERRIEFH R, BREEMOAS, 2018 ¥
AT T R B EE AR BN AR K K. AR, AR TR, B RS R A R
WEFhERARELN, RIEZRARTHER 7, FlRRe. ARMIHER
T8 SN P S Rl P
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AR, BARIEHISFH
B RMEEAEAMER. 7

Mark Twain

“ R E B 5SS o B A A
1T LE AT s 5 AT ) 5 RE L 01 [ 4
A ET. Bk, ATEE, #
BHEZEeRIET AN BEA
WAE PR HIAT . 7

John Hathaway

BRI 1+ A BB 157 45 K
P B FAEE FE RIS, $EmE
JFEIRIRSAT, RIS RO AR
AT FERIRE S, IR B
ML et

BaWmEHIAZ (CBOD

incrementum

W 38

ST BIBRIBR

“EARRMIN, WRERA B BRI BAT
ERatiN, HERZEZRRE. 7

Inspector Frank Drebin

S, BAHLEH, EXEHLTFHT, SEAREARERRE. LHEEM
FIEESREFER, sEGERHERAT G BRRIRAE . “BRILUE, BE
HkER! 7

M 2020 SR, REBUFGSRET HAMKOTX K% S8, REXEME
FHIBI%AE 2011 SF2ZH— B THEUAKT, ERRENFHFEERFER.
EEZ T, WO A5 KA A R . X FER b TEE G 5K T T R: B 2010
FIRBNEE LR, Fr 2012 446, MEEGS —BEZFRE TR, JFHHA 2013 L
R—HAL T XK. 2018 4, BRIGHLFEICILE N ik,

AF6%: BRLX. EEH. HA (Bf7:10123E50) , 2002 £-2023 &£
T BZ incrementum

20,000

15,000

10,000 /

o m b4 0 ©o g -] [~} [=] L= N ™ < n © ™~ ] (2] [=] = N o

8 8 8 8 8 8 8 8 8 8 g8 8 g8 8 88 8 8 &8 & 8§ & §

N N N N N N N N N N N N N N N N N N N N N N
Projected Euro area USA Japan

K IMF, OECD, Incrementum AG

HEWESAZE (CBO) Fill: RKTEXEHATFHRR, FHIBHFTRE
2029 FXIE LF. ESENE R, FEATHHREL 1 2% 5. Mk
T, 2018 FFEANRKTE X M FEAAZNINIET 600 ZETL (498 670 {Z3£T0) - B
KA VEERA SN, BOTIX B R B 4 . 2018 4F, EEBUT B AERE
FME A 580 2 WG, JLF-5E &4 TiEERM 11 1 RE,

LR, LEMBERAANRE, 2019 4, EEGS MK EER 1.4 Fi
0, XML TRPEF AT HER. fERK 10 4, S EBii-Egin 1.6
T TG. XKL AT HA. MERLER GDP B/, FERT: Bk ARER
FREFES? REENR, RINBFEMFBA2/H840?
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AN E ZOR HR ORI A
WAAEIRAT, 2 E R BN BT
« BEMES L. 7

David Hume

“H YL M IR E L F)
IR, g R s
G B . 7
John Bolton,

EEERZEHH

incrementum

HET AR 39

T—ikBERER, KEEFEFNBHRR: TR R T s
e REMZRFEIC, ERMESTRAERS BT —iREE TR A E
(CBOY IUTHEE, FIESTATR R E 2026 EHISE ="K, WAERCH 2046 4EI5HE
TR, B 2048 R EOR S —— AR R I A S HE B O AR I R 8t 2 i

=

MY i
STOCKS \ LS
ARE ug
DOING “a
GREAT! 4
WHAT
ELSE =
DO T
NEED TO
KNOW?

ki ks
Eff - RIRERIIKBRY | EALEXOEME ?

PR, T B Y R R TR S o

David Hume #£ 1752 fERRAJILL (AFFAL)  ( “On Public Credit” ) it
FEANRR T an iRt b I i s . 51553 2 5 B0 IR BUR LT ZEHR R Sk 4 5 A
BN, SEEFMBN T —FORGLREIPRE . WKERE, ol E K
37 A ST RE I o

2 EBURNST B850 5 GDP KB 2, 1969 4E-2030 4F

16
incrementum

14

10 \/\/"\'—\

0

1969 1974 1979 1984 1989 1994 1999 2004 2009 2014 2019 2024 2029

Projected Discretionary Mandatory Net Interest

SkJE: CBO, Incrementum AG

HEEENRE, EEESTESPAZNHUITTFIN, BEEFRARE. i,
EEFE I A (CBO) HEWTA KT FRE ARG RIR, HEMATIEHME
g DURRAE 3% RS, R —ANEEE B, LR R EEZ G NRETL X
KK P RFSE ETH. BRI, AR, REARFA R EE S T ESTE
A% (CBO) [T .
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“ 1 B SR B K T — TR R
{6 BN PR K RO . 7

Ronald Reagan

incrementum

W 40

£H: % g, B4 HMesEm) 5% R, $41. H23£m) . 1966 4
% 2029 (Fifh)

35,000 1 r 500
incrementum
30,000 A
y o
I
25,000 A :
1
I -500
20,000 A |
I
1
I
15,000 A !
: I -1000
1
1
10,000 A 1
1
1
) I -1500
5,000 4 :
1
1
1
0 . -2000
1966 1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022 2026

US Deficit US Deficit Projected
US Total Public Debt US Total Public Debt Projected
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ASSET RICH
GROWING VALUE

4

MARKET LIQUIDITY, LEVERAGE TO
GOLD, SILVER & COPPER

Rob McEwen, Chief Owner
Invested $164 M
Owns 22% MUX
Salary $1 / year
No Bonus, No Options

MUX Growing in 2 of the World’s Great Gold Districts
1. Exploring & Producing - Cortez Trend, Nevada .
2. Exploring & Producing - Timmins, Canada ‘
3. Producing & Extending Mine Life - Mexico
4. Big Copper Optionality - Gold Equivalent ‘

5. Continuing - High-Grade Production

10 $9.50 o HIGH BETA
. ' TO GOLD
Share 6

E oy &

if

/
0 $0.36 $0.42 $0.65
2006 2008 2010 2012 2014 2016 2018 2020
ANNUAL PRODUCTION GOLD EQUIVALENT OZ! CORPORATE RESOURCE & RESERVE?
205 Resources Reserves
176 koz
154 146 152 koz Measured & Inferred Proven &
121 127 koz koz koz l Indicated nierre Probable
gg Koz Koz B . Black Fox/Timmins

Koz El Gallo Mine GOLD 740 koz

San José Mine
SILVER 9 Moz
2012 2013 2014 2015 2016 2017 2018  2019E
[oYe)zl2]=z] 10.2Blbs | 19.3 B lbs

'Gold / silver ratio 75:1. 2019 based on internal estimates
2For complete reserves and resources table, visit www.mcewenmining.com/Operations/Reserves-and-Resources/default.aspx

CONTACT 1.866.441.0690 x390
Christina McCarthy, info@mcewenmining.com

Director, Corporate Development www.mcewenmining.com
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Jim Grant: “IRIETAE & Hemd 20 etz
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HE"]? 9
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Jim Grant and Bill Fleckenstein®®
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FERMEERIW AR “WTIHE . E% MBS AR TBR
TRV, PR SIER AR ARRTIT S R L, RAEHE 1280 SETTHISIE T s
SRR IR TR A TTRE, (HIZUMS @ IR A kiRt . 7

BEHEH, RIMMERRIHS NAEEEREK, BLH “WE” B, B&
7£ 8 A 16 HiAZIRMKA, HILIFMA, MM 1160 FEc—i LikE] 1340 EJt.
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TR REAL, B 2015 SFRE—BERBEENGES, mHEHMNIE M) —ERraE
¥, H 2016 FHIHUG, “Fig 7R MACD) R I ENES, FEHEISET.

58 “HENMERSi2 8 (Diagnosing Monetary Disorder) ” , Real Vision interview %1iJj Bill Fleckenstein Fl Jim
Grant, 2018 4£ 1 H 29 H
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WRKZMH W, WEBME BTFRKBEXDHTIAHEE BNREREEEHEZ, THHEMNFERET IR

IR CEIR, B UR/DNFR 2 B EHE, A — TR, SRR GKAR
Joseph Granville BEBRAAN K, HizfaaEl 2022 £L£40F/MELFE] 1381 5k, AWM, Mtk

A BEERSCERED R —T BT HINARIZMBEX — R, Fid, TFRE
B9, 30 Sr AT IMECA U I N S 25 3] 1000 2TCRA T, MR I fA B2k
&, XRAEELS AN B—FE, RE—MaiRTRENET NS =K
2000 3£, fhEtR R A)E I A——Joseph Granville.

1M (Bloomberg) : ZHFIHNH&RMKES LR 2019 FEFE-FFE 2022 £

Sent. Spot Q219 Q319 Q4 19 Q1 20 2019 2020 2021
) Gold $/t oz | 1281 1284 1291 1299 1310 1297 1322 1353
1

Forecast (Median) 1300 1325 345 1350 1367

315
Diff (Median Curr) +16 +34 +46 +18
) Silver $/t oz 14.84 e | 14,99 5.15
Forecast (Median) 15.66 16.00
Diff (Median Curr) +0.74 +1.01

K5 Bloomberg

TS 7 iR — A it EMRFFR, BATEF WA ZH6H5 2 — 32 Sentimentrader™ FBIMK 45
JEAE, SRR T AR HORYT  $8% (Optix Index) , EURHRKR HIUIEZ RATAS R 5 DTAIBL T 1 Sk~ Bl
BERRAT TBA. X BEERTEEEARE R R, R AREIRTEAL 1A I HIER,
Barton Biggs XAEZ MR MREF R R ARRR, ks DA Lk, WIZEEEL,

LIk DR TR, Tl E . RPN R (Optix) M T2 B RELHD 75
Ao TUFFERR NG, AASZIREUL T AT 30 s, BMIHZM SRR, AT
TR AIRIN . BT, BREEHES Optix) N 46 K, LTHHFKF.

2000 £EDASREA PL R AR B e/ in

Gold Optix Monthly

- GOLD
—— Gold Optix (Last = 46)

e Sentimentrader.com

“R =N, ANIB—4 BT MEAEMINESIESR, ASRSIETEY WREAE SN BT
g, 7 e, B E FHEIREDOIATR, RALAT RS AER. BT EnER
William Shakespeare SR, AR AT RE BB S0 N — IR R A &5, AT &M E . 88 1

SMPLFERBRY, REBRTHEL ETLTHR.

incrementum #igwtl9


https://ingoldwetrust.report/?lang=en

COMNBIEEIAN, ARG
NPBIETHE, R GTHR. XFE
SRR, WEERIE 5 E
K. 7
John Templeton

incrementum

NIRRT 58

1971 4E 1 A% 2019 £ 5 &M

100

incrementum

90

80

70

60

50

40

30

20

10
1971 1974 1977 1980 1983 1986 1989 1992 1995 1998 2001 2004 2007 2010 2013 2016 2019

I alling Ratio Gold/Silver ratio
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WE 2 B KNP AR . IRBAICT B EE AWEA R 4B B B2 E
ik, o BETRRRRRIENERK A PRRMBER TS Z —.

HED&EYE  GOLDMAN
SACHS
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HEDGEYE

1 Hedgeye #fit

Z4E, BRI Seasonax MHFHI KA T, KEHTHE. BRAG LB
RIZEAER, SERIPREENE —TRFER © . Tl ER ER 7 EH
JUFEHGIEEES, TUED, FWHHSE N EFIUNEE, BELZ AT,
AR AE R TR -
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KIEHT S Z TR

| Chart based on the last 30 years (2/05/1989 - 8/05/2019)
Applied Filter: US Presidential Pre Election Years

KJE: Seasonax.com
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DB R B, WEmAM., B, mETURREINREES
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R, AT ITE B ARG A% i

) AARYEL : TERGIHIERMN B, AR AT SR AR B AIE 1R H BRI 4R
VRr. RS HARRM T, BHARI AN RIS T X577, T 3R i G 48 ks
IR X IRE O e A AR (AT BAZ I, 2017 4RI ELAF T 2008 44 BL
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NOVO:ER e

A NEW PARADIGM IN
GOLD EXPLORATION
AND INVESTING

Novo’s focus is to explore and develop
gold projects in the Pilbara region of
Western Australia. Novo has amassed
a significant land package covering
approximately 12,000 km?2.

For more information, contact:
Leo Karabelas

VP Corporate Communications
E-mail: leo@novoresources.com
Tel: 1-(416)-543-3120

O © o

Www.novoresources.com

TSX-V:NVO | OTCQX:NSRPF
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2 L, FRRAY RGN RT B R GRS B Stephen Bannon ¥ AJFHETTHIE: “fhfi15 1
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63 1, « 3 W HUF A E 9EGE (The Administration’ s Policy Towards China) ” , 2:EEI&%: Mike
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FORM ST 69
Term period dominated Growth Monetary normalization Gold price
by in USD
Scenario A: Real growth Success; 700-1,000
Genuine boom >3%p.a. Real interest rates >1.5%

Scenario B: Growth & inflation Still not fully successful 1,000-1,400
Muddling through 1.5-3% p.a.

Scenario C: Growth & inflation > Still not fully successful 1,400-2,300
Inflationary boom 3% p.a.

Scenario D: Stagnation / Stoppage & reversal of 1,800-5,000
Adverse scenario contraction <1.5% monetary policy

KU Incrementum AG
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