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2021/33& 190,067 —8.5% 7,498 8,196 —27.0% 5,901 103.12
2022/3:&E 193,189 1.6% 9,112 9,817 19.8% 6,489 115.13
2023/3:&E 190,865 -1.2% 5,409 6,247 —36.4% 4,750 85.80
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2022/33& 213,790 8.0% 15,460 16,772 56.4% 13,948 189.63
2023/33& 238,721 11.7% 13,846 14,958 -10.8% 11,974 162.75
2024/3& 252,501 5.8% 18,014 19,945 33.3% 14,278 194.02

2025/33EF 270,000 6.9% 22,000 22,500 12.8% 16,000 217.39
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2023/3:& 209,111 5.0% 10,474 10,393 5.2% 9,410 315.01
2024/3:&E 213,904 2.3% 12,824 12,213 17.5% 8,838 29712
2025/33EF 234,000 9.4% 20,500 17,000 39.2% 10,000 338.29
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DI —IO<T>KIFES (Donald Trump champions the

working class but his policies are bad news for
[ Bt S ESMRE
BULWALZZBITDDOTIFRSELDHD (tariffs and

them, Paul Krugman says.) —.

deportations will hurt instead of help the poor) | —.

MO0 >EKHEL [E<DALNEEECEYISNS
£33]

scammed,") |

("A lot of people are going to get brutally
(KBS 1 & [Business Insider] 1
H15H&FhR [Nobel economist Paul Krugman says
Trump's policies will leave his blue-collar base
feeling 'brutally scammed' (J—NJLEREZEED
W=D EL b2 TBERIE T B ERSIR(C [TRBERE
vl &133) 1 -,
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for a Republican, he appears to have an extremely
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working-class voters to the top,") | ERELCEIDE
BEFMSEOEENEREND SN D,
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mDELIFICNR. Z<OEEEFTLZY hH— R
BEEO— > (CEEO—>DOXIWVWNMERDE (>0
LBl DEEFIBERNERT £ 712> TWD. DIL—IX>
K& B AHRBEICIBNEES UNRKIRDEEDT
ARZBNTWBIEF TR, B5OAHZES®OT
KIRIDDEDNEDMN DTN =TS ENSEE
R EFHUL S THIEZIH TS,



Market

Outlook

LB, bSTKIGESERMT 2R MEE
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LlzEéasn, SEXRERHEEN B Mgz T
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=IO KEF TZ<DALRNEKECEYSND S
B3] LRI D,

X274 TNo price too high] &&ZR LB

—7. HIRRFERICINEE, [25FDHRIAE
BICEDTYURDIFFRBOF FIFRETH D KR
HIEF (BEs5FIED) A EFINIEPER (FRlUNE
) OEFMEED. HREEFEICRLS FEENZR
73] £V,
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(1970 FAHIERICIN F AR DBRRIKE
S MFRZEMD UBE S LEME>TLD
ZEEXBINDOHRN EVWSED]

investment adages I learned in the early 1970s

(first great

Core CPI

(Source : Zero Hedge)

Frump +8%

(+2.0%. p.a)

is that “being too far ahead of your time is

indistinguishable from being wrong.” In this
case, however, I wasn't too far ahead.) | —.
MHEET—HBAUR200HR )] EECERERE
800fE FJL (12.4YkM) ZFBEDIRERMT [A—DWY
U— - FrEHIL] BIEE/N\T—R - I—OXEN
25%1H7HIC [On Bubble Watch (JXZ)L#) |
EVWDAREZNKR. BERETISREUE.
N — O RAK(F255%R10D20006F1H7H(C
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OHRA 2 —FRY b e OV —AKRICERETNDE
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ZOX—DRAEN TN\T)L] LE%kEoa 7%=
WSZIFTIR<, 1) B TIFSIEMNREIE (highly
irrational exuberance) . 2) MRIEFEEENAD
FTERFFELREERVENVWDESR (outright
adoration of the subject companies or assets,
and a belief that they can’t miss) . 3) Zh1ULR
WERDEREND EWSE0EIE [FOMO  (Fear of
Missing Out) | ) . 4) &R, INSOKE &Y
ZTDMHE(EFIR | EWDSHEE (resulting
conviction that, for these stocks, “there’s no
price too high.”) —EDFHEZERFT ORI [
E1 LIBLTLS,

DFED. FEEEADFFLIR DA SND LM

[FOMOJ . &D1lF No price too high (EARR
CELTEEBET DI LEFRN) | EWDSEERD
BHRE(CHERAZEREL. /\TILEZEER L
T &S,
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market capitalization of the seven largest

components of the S&P 500 represented 32-

[CDEIE>ISEFRIOY —F —EIEDH2ET
&0 (That percentage is roughly double the
leaders’ share five years ago) 1 —.
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WS T PHRERE 2 I=DFITINT ) LDFETERR
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U.S. stocks represented over 70% of the

33% of the index'’s total capitalization at the
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