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o REMFEINERMIEEESNMEREUIRB, S&4H
FRESKRLITZME. Fii4Es 2030 £ 4,800 X3
RGBT, BERESEK, SMTEEHE 8,900
%ﬁﬂ



https://x.com/IGWTreport
https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
https://www.incrementum.li/en

FTEMELE, ZEEFFHNET
H 2RI,
iBe/R ik

HEERTIEER] RIEEE .
2NN E AT, BRI E
FRELH, TIERETRIL,
AiBH=45 (Jim Grant)
BERFEFH IR EXHIEIEETA
BHE, EEETFER—ETEE
HHIESHF1E,

{£B-i82 (Paul Heyman)

incrementum

RKTEA] 23

KEH: EREGHaEANERE

SEESRENE, MSHEABEHEEME. SR=M8FRENERFIHBESI
ICHEERARA, E/RIERFRE 2022 FEEEE (BEIMFRMAR 1) 38X
THEREMRFRTCHERFEE. RN TR EARE:

"o ORI NERAIEXERIRE S THRAIZIME. BEEERNE, i)
ERAEREERFIEIK (55M) #fr. EEtEBEART. ERUERES
ER{TAisRY" =S,

FeREMRFEEERAANGEERE, MESRZERETEMIX—HE:
- HzfE

HEARBEAMUER. B, MABEINE, EAMEDREISISHRERS,
ARARERE TR —TTE.

- EREWFRIE
ESRMBEFERENTFNE, MESIRE. ERELEAIN,
~ =it

EEELWAMMERBNETZ—, 2024 £HEIZZEHHE 2290 {2357, B
SIRDZNEARETR, ERttEREESBEE RS,

BEESNMELPEA SN HIEZES A E S HER. SRITEHNEMN
SIS Em S ESEN, KPENSIKSMER. WEBEREHNIEER, ™
WESIFELL, FHERAAEFBERERITICATZ O,

EHFAESNE (WGC) Fit, £IKEESMHEEA 2025 F 2 BiAR|T 36,252 [,
XERER(NITUNANEEEERE: 2024 F, ESEINCHESTIHEIAZ

22%, 791997 FLLRISRKE, 2 2016 F I%IHEANEES, K, EiLZ
1980 i 70%HIHSESAIMEEMER, XFBLAIESE "Kemh" HERFEE
T

SMERTHENEZERS (HEARSHNESL) ARTHENES (4
BHEENESL) , 1970E—FFFE20255—FF
40% 1 r 80%
incrementum
35% A I 70%

30% A I 60%

25% A I 50%
20% A I 40%
15% A I 30%

10% I 20%

\ 4

5% 1 I 10%

0% T T T T T T T T T T T
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

RITEEREE — SERTHAENEEERS
KR XEREHFRAANAESAE., ERSHBHBESRT. HRESHR. FIXRLERAAT

0%

1050 “SipfRIBRIE/R: ERERHRRRE | (UEES 2023 FRE)
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https://www.linkedin.com/showcase/ingoldwetrust-report/
https://ingoldwetrust.report/
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https://static.bullionstar.com/blogs/uploads/2022/03/Bretton-Woods-III-Zoltan-Pozsar.pdf
https://static.bullionstar.com/blogs/uploads/2022/03/Bretton-Woods-III-Zoltan-Pozsar.pdf
https://static.bullionstar.com/blogs/uploads/2022/03/Bretton-Woods-III-Zoltan-Pozsar.pdf
https://static.bullionstar.com/blogs/uploads/2022/03/Bretton-Woods-III-Zoltan-Pozsar.pdf
https://www.incrementum.li/en/

FEE—TTHEIIEN. LHHE
1B, BIm=HEEsRld, ez
TEE,

EHe-HER

Gt R, IXEHAT
JE—— 1K AE F—iR R
SFFN 4.

SNF-HESEYF (Kelly Slater)

B RE D EA S —FhE
da. EREEH DA, BEFITFE
EVERIAT MR TFLZIFE.
IE(ARANE

... Bl E— 4T F S R R
18, BXT R AT FE
RN EFRF——BAE

fE, EARLAL.,

AT -HRER
incrementum

KFFAN 24

REFXGZNRITAEUANES, EEESHFEENEZRT TIMLEZRAIK
Fo BFUTX—EEGZELE. BERGBEAENEE, MhiaRiTHEE
FRTENSS IR R FEET/ROENE.

SARRE, EEEPEINCHEEPFRGILEUKIARE. RELFRTIELEW

ANE®, EEAARNESHEE SN 7.0%, Bz, 8. BE. ZENE
AFIRIERSMES GO 80%, MSHINITE 2014 2 2025 FHE=FEHBM 8%

RHE 38%, ZEREERESHSCRENEBARERE, XBESEEEE
ES S

ER: T—REH RS E{EEEER?

IS5, BAIFRMARFLMBETRBHCRIAITTEENE, MUE 20 S 70 F{UAPHE.
fiEE B ILA 20 tHeD 70 SHCABIKESRIGS IRRBIES, ESRIMME LR
IR ALBEL,

% ECPIELL##E, 1966.01-198.12 (%) , 2013.08-2031.07 (&)

08/2013  08/2015 08/2017 08/2019 08/2021 08/2023 08/2025 08/2027  08/2029

16% 12%

14% | incrementum L 10%

o A
12% i -
10% A \
\ L 6%
8% A /
N L 4%
4

6% 1 \ /f Ay
A

Y
2% A

F 2%

F 0%

0% T T T T T T T T -2%
01/1966 01/1968 01/1970 01/1972 01/1974 01/1976 01/1978 01/1980 01/1982

iRHA 1966-1983 =iRHA 2013-2031
1966.01-1983.12 2013.08-2031.07
KR REEZTHT HiRiE. RBIEHFXAMED. FIXHEIBRANE

iERA%, REBKEHFERE, SERITINELEIABERAN, JLAKEREEGE
AR, ZEEBEREBEKER, B T{COE T hFRTIEKERR, KN
W T IEEK BT,

REEFREBMZATHIHEXEEIEEK. EEEN5 BN, BRTHY
RIXSZEFEAN AT REINEIEAK, SEEXAERIRSEE T BRBDE, BERHIESELE
MEARIERIE L AHEREE?

ARERYEIRE BRI isE] (YCC) . ERENEMNNEMRLER
(QE/QQE) . £REIERHFERIAREIMAEDHEE (MMT) = “EFHHEE"
EFRsohEH—SMERR, XETRNERSRURIER, MEDBERSME
BERIGRAERATMERUERRL. ITLUAENR, T—RHEHTHIMRISEX. Ei
i, ZREER, SHSVBBERXZEIAY BR TR, BIKDEEE

K. BIMEASITRIRE, =, BRRILREBIKFRPRRAARR, 2

Mam (2025 EHSESIRE) SURTHES: ($EX: MTESEES) , GITE
TH.
(HUSES 2022 FHRE)

W

2zm ¢ ).

\

| #IGWT25
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GEFENTER, 5 BB

SHF (Michael Lewis) ZF (A
L) FEREIE, EFAER
THERT AR BRI 54
JE1E, XLTYE T EAA
FE LT, X RE
XEE,

HYE-FIHE (Tavi Costa)

LIDZRTF N BIRHIIES T,
18- 75K7% (Mae Jemison)

incrementum

RKTEA] 25

B&. BRMBCMEERA T H /AT E MK HIM201HL270F K E
KRR AFHEKE
40% 1

incrementum ., .,

35% A 32.8%

30% 28.6%
25% 1 21.2%
20% 1
15% 4
10% 1 7.7%

5% 4 3.4%

0%

THEAETEEK S 2070
"E B4R uBGMIE#K
KR RBIESHX HAEHR . goldchartsrus.comi . F %X HEERE A S

—MRALARERAF A ERBLELIE, EENARABFVRES, REEAM
EXTMS I ATRERNERS. WETINETREOH—SZH, ErTsehilk
"EWESTT. KMRATWEREMESENRE. WESSIEESEEH
MmN, INEEIKTEE, FLENRERNEBIKSEDEIERZRAT.

EMERT, EraiSRAHESE A, HETpREIEEMEEWLR. Bt
BERXEEABEEZMAPER TR LFIRE), MEHINETEONR
&,

& (&) (Bf: £x) fe2o Mk mENE (F) (A 2%

JT) , 2004.1-2025.09
4,300 4 120
incrementum 110
100
90
80
70

3,800 A
3,300 -
2,800 A

2,300 A
1,800 A 60

50
1,300 1
40

800 - 30

300 20

2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

. G20 M25 TN E £
SR B EE CRIAERETER, FITATBRELT

EREBMMA?

EHAY 2030 2T

HigthdzE, IROIRFETGNMTIRR. 05, EHE "#& 5 0+
M, [ERENAERAESE. BAWE 2020 F (HUEES) RE— (B2t
F, BBERR) RAH THRRANEEESMERE, ZRBUETHREE, K
MW EIRKEESHNESESERRTERIN, FASERWET TENIAE
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https://x.com/IGWTreport
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TR EHE AR EED A E
PN FIHNIESE, RS TE
RZIFRIR T,

}iEB-FE2RER (Larry Summers)

STET, FNREEAT ......
RHR-EZEE) (Anton Pfeffer)

incrementum

RKTEA] 26

A, REURHAEMIBERT 2030 FrRimSNEEIR—=~7 4800 &T/&5, &
WERBESHIMIRPIINEHEEREATR, MSIEESAAE. &E 10
B 30 B, HEE&XLmRBMECTERITNERIFE] (2025 FK) BiFf 2942 5
To/8n]. X—BEInSRMESEEMEEIINE "N 7% 6.

B ZE2030E &P EMEE, B4 ¥£57T, 1970.01-2030.12

9,000 1

incrementum 2030.12 (BHIES): 8,926 £5
8,000 -

7,000 -

6,000 -

2030.12 (Ehtif55%): 4,821 £T

5,000 - !
. 01ABMIBR):A0B0RT . /

4,000 1
= '

3000 {2 AR SO R ___¢

2,000 - e

1,000 1

0
1970

2015 2020 2025 2030
o)

1990 1995 2000 2005 2010

BETF
RE: RBELZHMER. JXHTBRANT

1975 1980 1985

EFEHEEHInMESDEL, RiIFvESMENSEAEERRN: B 2020
F, HIMBIEHFESERL 20 tHS 70 FRREBIKEGRIKELHFRIRTREME. #HIgIX
— "EEXRE" B, HIITMUESMSEESTERFEL 8,900 =iT/&E—
—LARMNTHRRIRIZY 19%A9F91818, 1%IER FRFERMRN (2025 K) &
794,080 £5t/&E). HEE, 2030 FEESMEEERNTHRIOBHERIXE

(4,800 = 8,900 357t) ALETHE, MiXFRilXEAYEEZENRFRFAFH
RN

Kiga: HEVBIRE R W SEMISFNE?

REERIFIBIEERXE, (EESESMREEXMETANETRA: 2025 F£5=F
EEE ETF LA 260 {238 PRIERLUSRESNZER RN, A, BTESM
BAIELRK, RS, XICRREHNDES+. W, BRERAESR ETF £9iF

N FRERENMGS ETF HEE.

ETFSRAE, Bf: 2%, 20256 —F%

700 7 654.2 .
x9 incrementum
600
500 4
x5

400 1 348.6
300 1
200
100 1 21 46.2

0 : : , ||

BRA Ellies HEE KERERE

FR EERRRAEEAS. HARSHR. IXBLERHA RS
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Nt 2EZFFRTHIRERE Ak ?

BEB5%11000-4000 5 188E Az HHIINE FIERBH IFIE2025F 17, R8T
2024/20234F
BaRETERASALEMEE R
BFREBR/R - ZR T INB (Cerro de Oro) B3k,
RNE)AE SR ARF = —3 FUHE2026 M ERIR AR SR, Fr-6H &)

ER—TNE RV RIBYAR M, SEE TR SRABMFTUREHY

HHERHETE (Copperstone) £ MBEEE, itXIE
2026 F LI F 40,0002,

mineraalamos.com ZIEZIUERFR: MAI | EEIHINEZ 7. MAIFF



http://www.mineraalamos.com/

BINELUE CFiEm, EEIFT
RBIELFTRIRIE.
Efidis g et

RETEGLHELE, 1BSHERER
IGET, FEXTIE (BIEE) BE%
A7, XA Ferg

RKTEA] 28

HAPEBRIBLTE ( ) WIEA HEEEREES R MR HI
HRBEZI S SRAMINAR. FLRSNARERIEE=NHERSE,

(BEEEENTEEMAXENER, 3

THRRATEER. FUBRNAFSREREEESHERTHED. SIptFE
SHMIAERR, 5 1970 F4F0 2000 FAHTILR, ATLUKIERE WARITH
BEEXEHES.

GhEMRESR. AR, TARIXSER ORI, Bh: Ex,
1969.12-2025.10

20 g 70 48 21 {H4g 00 4§ 21 {148 20 F4E
BIRF BhEF At BIRE BhRE At BIRE BERE =12
S 452% 162% 2259% 52% 150% 555% 73% 53% 165%
BB 167% 525% 2663% 26% 111% 788% 65% 66% 174%
[l 363% 17% 1292% 191% 89% 749% 17% 108% 145%
K= 379% 44% 754% 93% -18% 103% 38% 9% 51%

BTEE LR,
HER-ERF (Usain Bolt)

EIEITIEASET, BB E
FTHL
T-%E-FE5HF (T. Boone

Pickens)

incrementum

iR {CBUESRBNER. FIXHTERENH]
BGMI #5%§ 1969.12-1996.05, HUI 182K 1996.05-, **RaXmmisscER **+HEARIEE

B -fEEaEEmnmE, MR, FRMAEERUERER. XiFtt
—IpENR: EESRGRER, RERE, RAFHFER. BiR. 7RSS
RS IEIRR].

=)

=2, BIRTE 2025 SFHRMF, EEENABAMSERT 35 T, 40 STBEE
50 &A%, 10 B 8 H, Bk 48.89 X£5t, X2H 1980 f£ 1 B 17 BZ454%
ik (X 48.70 £55T) LAK, RVEREITHEHS. LXE, 10816 H, B
EtImEHHE, & 54.14 k. BRERBERIE 50 E£xIUT, (B{HH&E

REFHE.

BREFHPHRRETEERERN, cEESFHTRESMIL. SRETR
[BEAZE 82.5, 1970 FLARRIKHISPAIME 62.8. Eitt, RIRBKRFEEBEEN
{E(HRIRFRIam.

4R ER{E, 1970.01-2025.10

120 4
incrementum

100 A

80 1
% 62.8

60 1

40

20 A

0 T T T T T T T T T T T
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

— £RMNIE
KR RS RRTE. RIS FAERE. JIXHLEHRANS)

Bap (MsEe) REETIRPOET: (20 tHE 70 L, 21 HEF). 20 tHE 20 F4L...... "SICHRIFEE—
—ETH) | EEE THIZIRE 2024 FH0 (EES) RE— (
).
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FETZEAY 125 F2E, Ez/FRIE
ERERE T 100—FXHE

BRI IFHE T SFFEA K. A
RUALL#, BN TP T2
TEETERAIATE

i -FERE

DR R REIMETATE, A5
E0F,
H15-7m55H (Peter Krauth)

TENTEFIMEZESR IS,
EB55.%/R (Rick Rule)

incrementum

RKTEA] 29

NEFEE, BRMNSELKCHSEAS: 2024 FORELENFHMMNIGER,
HFEHOX 1.489 285 (Moz) . 2021 Z 2024 FERitEA 6.78 {2885, 1H
ST2EHMBRF TREE. BIRNETRN 2025 FRIRHMROGH—E
XE .

RX—ERMKRERTEFHAMATRAIFERR. X MAFENE SRS
Ry, ERABREZEEREAFRINS, 2024 FEFERELR 1.976
2#&7.

Ik, B 1967 FFLAK, BIRTEEZE 7 X4HE 6 XRLAMTFEE. REWML,
BIRMERINeSHETHLEE, XRRELE 7MERS | DARENe—
AR EEIRRRERD R FA "HEBEESH™" 1.

i (£, IRAE) , B (F, SBRLE) , B4 Xk,

2018.01-2025.10
4,800 1 r 9%

incrementum

2,400 A [ 48

N T
1200 - v L 2

600 T T T T T T T T
2018 2019 2020 2021 2022 2023 2024 2025 2026

= R
kiF: RBIEHZHAER. JIXHLERENE

12

RET/RUEERSH 2025 FRIRNMBOEEIRD. EDE ETP ISEEHINSIFUE
K, B A0%HFAARERERN, $#REEX 7,000 555, XIERPHIHEELR
ETE.

irykBg

ZT—ERATERYRER, # AR EXSEN LM T REL. EREK—BRIEREAR
MLHEFR, HUIEMBRESII T, 10 B 8 H, &St THR#Hs, T
2011 ££ 9 BLAKRIFASEE(L (635 =) . ¥ 10 B 16 H, HUI g8t XIgEH
% 687.26 ==, REIFZE 600 SLAT. REWL:, HEFWIEBK 102.0%FHS A
1R, EAE, 2024 FeX KT 13.3%, RESN L3 T 27%, GDX 1 GDXJ
SHUE 2025 FHIFRIBMLTES., GDX 37 103.9%, GDXJ EE kT
108.94%, WfE 2024 &, Bl1nBIR E3KT 10.1%%0 14.9%, #Am, # AR{EER
BT ERESMSNRE. mEEEENT WEKIE=(ETFSNIIITRLE
SHBETH.
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RKTEA] 30

£ MAHUBESE, 2000.01%3E 510084, HF/52000.01-2025.10

1,600 4
incrementum
1,400 A
1,200 A
1,000 A

800 A

600 1

400 +

200

0 T T T T T T T T T T T T
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

FRHA EAT —— HUHE#
kiR RBIEHXHAER. JIXHLERENE

GDXffr#& 5GDXFE = EEME (Hfr: %) , 2020.01-2025.11

100 1 r 25
o | incrementum /l
80 | )
70

F 15
60 4
% / 10
40 A J
30 L 5
20 1
10 T T T T T 0

2020 2021 2022 2023 2024 2025 2026
—— GDXffii& GDX-HF=EEAME

KR RRIEHZHAER. JIXHLERENE

EENTAHERT SN BRI RE L—FHRETROGESEEEERRIER, BiZiTBHERR—

i, Bi3AA, XERIER, "XERASTRSEWARFER, ARRENSRSFH
fA2-FER (lan Cassel) TR, BERTTENSMN TR, o, BN T TIMERARAZ

BN, TiCRBMEEEZAIMEE, TIRRIILTFEEEIEKE.

EEH IR (GDX) =& 500 e
Ak EIESLL 11.83 18.81 GDX HEff
[k d 14.67 19.30 GDX B
MRS5S/ RBURI R AT 0.13 149 GDX fRE58D>
g
BRS/ BB 12.98% 30.16% GDX fTHF&E(E
b F 21.48% 11.62% GDX & 50%LA L

kiR BE. JIBIBRENT

W (2\5]) BGTaESEesE  BENl, FREESRAMIERR. AMENTERD, T WREESLST
JE: AZHEEETRY, BR iR, ERZSEEER (Pan American) 0 MAG $RIVAT] (MAG Silver) | 8T
B, HEXETEIw. Tk (Lundin) WWIESES (Filo) . &M (Gold Fields) WIWEFRHIRIE Ik
&-i4FI5 (Ray Dalio) (Osisko) . Equinox & Calibre Hil, RRE ML (Coeur) WWFHES

Uz (EES) REEIRRHET: ( ) #1 ¢
) . fEEE T,

incrementum
| #IGWT25
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RKTEA] 31

(NewGold) FxRZEAIRIA, HpIFWENMBLAFEGERIAE., R, HIE

TP RS ARER— TG HEF EFES B BRESREAE
HBEFAMARNERY, EEERHEBIHFHEENER (BFEFHI 4200 55
5)) SEYEmRTHEMSE. 55, MRTMTSNRSEERT WiRiR: —=2k
REFBEETWHREANA, —RRFEST RBARSIA,

FERENTLEEER. XA HEEGE, FMUEEESTLERRSME, KBEELSMRIZATFEREE
%, BRETE, BtRESTI  ER. REERRTHHRREFOERSE. ST TEBREhrES

REE, WET AARREYEE S ESNE D, WERERRFOFHENT, FEH—%
Z{a-lTiER (Rob Arnott) EXESRAE (KERPIHERR) . EXHERT, B 2010/2011 FLAKAE

ISR RS EEIEEHSEL IR,

GDX/GLD #1 GDX/GDXJ, 2010.01%3% 41004,
B85 E12010.01-2025.10

incrementum

225

200 A
175 1
150 1 = =
ABEET ARRA >NEET ATRA
125 1

100 1

75 &S > KHET AR
50 A
25
|-
0 . . . . . . o
2010 2012 2014 2016 2018 2020 2022 2024
GDX/GLD — GDX/GDXJ

KR RBIEFZHMER. JIXHEERANT)

K=raam
REASBE, 1mEmsisdE SRARHBmAMIELFNEERBHEHME. BElaRMSESHINBES
I FEHIRR. . &, EEHREBERIEEEN KRB mIMETE TR BIREEE. A
7Ri8-Z7RHR (Jim Rogers) RELEE, SEAGHMEZALREEMEBESANIERRN, BESENEAEHR

21218HE, EAFERERFABRANRALSMN. XULIES RS HET
FHEE/R 500 1EEIRIKIESE,

FORMN/ARESOOLER (£, NEZIE) MENARLES0ER (£, WK

ZIE) , 1950.01-2025.10
r 10

1.000 - incrementum

0.100 {

0.010 1 " Y
0.001 . . . . . . . 0
1950 1960 1970 1980 1990 2000 2010 2020
=EH — FHMARE500L R EMIRE500LL R

kiR RS RRTE. KBS AMER. JIXHLERANS)

incrementum
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LR $545 M o S5 (R A 3K
g EMEMMNEES

HFRFEEEUHRMANEET AT, BWEH. % BMBEEFR, Fil
FLIRFTEIEM. SRAFUIE, HrTEM. ALEZMBHRIEFHRITALEFS 4N
#EE’\JEFFIZEE, WEHR—RNEFAS. RESEHAZ AR,

Newmﬂnt THREZ: newmont.com



https://www.newmont.com/home/default.aspx

HEEFE—HAE, E—T
VI,
SJiEE

FEERFE IFEZX, NHEZE
HEFELEFHIMENRAR B s
. BEXFS-EX

incrementum

RKTEA] 33

EARRIEE, AEMRBIHERIEBIAHIER. BEXESRMSIMSS,
RO, FRER R E bt X IEAMEREH E RG-S REREAMIR IR, FHLCIREIRT A
HAFRBRAIER. EEEAHEEAERBIHAS, SESEISHIERER
SRR ET R,

PEEZEE S IR —#E: EEXNEHOMEEM 2018 F49 19.2%MEE
2024 FH 14.7%, TIFEZRESEK 60%M9F =850 0% T, XfE
SOEE ERIEH ARG (SCENELN) H—2E, ERHER SN
Mg, FEHHREEEZAMSETNONNETRE—RERESE, LRERFRFRE.
HEERBEXMIMEPRAT, CaFEERER NS SIS EBRRIBLAL
gE.

PATIEHABFERIKIBE: SSMECREHMSETESS R EY SREVEEEHEER
RIBFTREFUR AT —EC LK. ER T ERERKSEEEEIREERRIX—ES,

XERRHRMIRIERRI0FERHN R EFEKEK, 1815.01-2025.10

16% 1

2045

incrementum
12% 4
EEME
8% 1 1812E k% &
RO

4%

0% , . . . . . e e . —
-4% A
. SRS
% { xEZ KA .
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