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https://www.youtube.com/user/RakutenSec/videos

AEEHDEBRNAZ-
1930F R DOBESEVHIZEDFERE ! ?

O iiyasmesmn cnnnms orropsaLE. O 2
I 1 B
afIA% 11930150

BTR3 H#HH

kﬁ“'ﬁ LIBtE Dk 12

https://www.youtube.com/watch?v=sTu-bf3pjJO



https://www.youtube.com/watch?v=sTu-bf3pjJ0

HABDKICRDREFRIZEDERZVSH 56
(FEXEESF)

AHDWE(L...

[HATBDRICTR D KEFIREDEARZ
WED 5% ! |

$EE 893A
C:::’ SEABBRARE Bt - 57U/ (51 THRE
- BEHAPESALERE, APRRE DANESSHICTRETNISYILT 1>

TEBZEITD. 2017FE(CERIEHNAAL. [KDZELOACHEFEHOAY S - %

LEZH>TESLEW] LORBVWER> T, SHMEHKRICMDSIY—EXDRE -

"‘ I—4F4> - TOE—-3 Y EF> TS,

R

https://www.voutube.com /watch?v=21vkvkKK90u8

&t |


https://www.youtube.com/watch?v=21ykvKK9Ou8

DAL, BDMaZzP>TWSD
FKODSRVEFICHECHEDT I,

(9A=L>-INJTYPN)



Y PMIA—-LISFEEIL TS,

Total number of stock positions at Robinhood (in millions)
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Candlestick Recognition - *DJI - Weekly 17/02/1933 Open 58.19, Hi 58.19, Lo 5469, Close 56,37 (-4.6%) = 40,200,00, HAB Top(Close,20,2) = 7453, HAB Mid(Close,20,2)

36,20,2) = 48.63, L 4200
DOW JONES INDUSTRIAL (weekly chart) - 3600
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Exhibit 3: Five largest stocks have returned +15% YTD vs. -8% for the remaining 495 stocks
as of May 27, 2020

120
FB, AMZN, AAPL, MSFT, +15%
110 and GOOGL
100 . ,
S&P 500 5%,
90 \ F A _80/0

80 I -
v Remaining
495 companies
70
Indexed YTD performance
(market cap-weighted)
60
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20

Source: FactSet, Goldman Sachs Global Investment Research
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Wizard Seminar DVD Library
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https://www.panrolling.com/customchart/
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X ESM20 29 &

H/E 2019/9/30-2020/6/2 3,077 (1,416,184)
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X MSFT o)
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| Figure 1: Total Return Performance of Major Global Financial Assets in M

y (in Local Currency)
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I Figure 2: Total Return Performance of Major Global Financial Assets in May (in USD)
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Four scenarios for economic development

W shape

Multiple waves

Cuick recovery

Immediate growth
decline, followed by

quick global recovery
fwithin 2-3 months)

A shrink in growth,
with slow return
to trend growth

Viultiple rebounds, praventing
overall long-tarm economic
stabilization but allowing
targeted recoverias

_ L chape
Recession
Sevare dacline without

owth
el L

for many yearsg

sSource: Arthur D. Little analysis
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Exhibit 1: Fed's balance sheet to expand by more than QE1, 2 and 3 combined in this cycle

USD tn Federal Reserve Balance Sheet :
12 End-2021 / ’:
Balance |
Sheet Size: i BIS |
10 ~$12tn ! expansion
in the i
QE1: QE2: QE3: : current '
8 $1.4tn $0.56tn $1.7tn | cycle :
(9% GDP) (3% GDP) (8% GDP) | ~$7.8tn :
: : : : : : : (~38% GDP):
I 1 1 I
6 : : : I ! ! : :
I |
; y & : : : :
1 : 1 I I ' I
4 N I : ' |
| 1 1 1 I 1 : |
| : [ | : |
I I
2 : 1 : ! ! : |
| | 1 [ ] ] ' |
I | | ! : '
] £ 3 I ! ! ) i
0 — — ' ' . '

2008 2010 2012 2014 2016 2018 2020 2021E

Source: Federaol Reserve Board, Federol Reserve Bank of New York, Morgen Stanley Research
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The potential max size of the Fed's
balance sheet depends on what they buy
T""‘SO“S Size of selected U.S. asset markets: outstanding T"”éons
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33% Saved for Retirement

2P - www.gobankingrates.com
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[The Fed Guarantees No Recession For 10 Years, Permanent Uptrend
For Stocks & Housing (Fedh<#10&FUtYy>a> 5B VWEHREE. Kixiic t
AI53tkAhincFEetis) |

The Federal Reserve Guarantees No Recession or
Decline in Stocks for Another 10 Years: SPX 5,600,
take it to the bank, Baby!

[Chh 5104, %
NhislkUtEy>3
SHETFEERE

Fedh'{R5iE. S&P
(X5600FT LR
931

SPX 5,600

2029

SPX chart: www.macrotrends.net commentary by charies hugh smith www.oftwominds.com 4/1/19

https://www.zerohedge.com/news/2019-04-01/fed-guarantees-no-recession-10-
years-permanent-uptrend-stocks-housing 23



https://www.zerohedge.com/news/2019-04-01/fed-guarantees-no-recession-10-years-permanent-uptrend-stocks-housing
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_ The Federal Reserve Guarantees Housing Will Only Case-Shiller
1I%W1‘§ (LD L\-C (i Move Higher for the Next 10 Years: every hovel will Index 420
rFed (iﬁ% I-'Ei% b\“ be worth S1 million or more; San Francisco hovels will

be worth S5 million: take it to the bank, Baby!
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HIESRTH100H K
IV EDEED S
£35. 2935303 A
JCEOTIE5008 F
WA EICRRBIEBS 1.

00=100

2029

Source: SaP Dow Jones ncices LLC

chart: FRED database commentary by charles hugh smith www.oftwominds.com 4/1/19

https://www.zerohedge.com/news/2019-04-01/fed-guarantees-no-recession-10-
years-permanent-uptrend-stocks-housing
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