9A—-L2NIIY MDEREEF
EIANDIZEFRINITY FDOERTENMMSEB DI,
OLHERNRU THRFREVBVWESRAETIV]
QIEEFEVTREHRNTHISZZEIRLTVWSI L]
QI RFJEUVERICIRZEASIREDRTF]

THH, "RIIQ"HRIISE TEASESRAIIT B(CED
LI RMODISEF v I AZIFOICENRAIY MNTH S,



NIy MEIR (BROKHTE#EER+-GDP)

| Jan 30, 2020

L I‘Mr: GDP- 151.10

’E?;D%
'77I' I/J }\7I‘J I*Ii\ Sto&E m N
o 7% = Yawalal i ! 125%
B14%FRORAR R TS LN N,
Ute. T3, BHIRTOBEEY | m
EREUL TWACEEBBREICRL TV, | ' 1100%

17 3%

v III

Vv

25%

I I I I I
1980 1980 2000 2010 2020

HFf : https://www.qurufocus.com/stock-market-valuations.php



https://www.gurufocus.com/stock-market-valuations.php

DA=L> - NITTYMCELBDIN=I3v— - \FODITAD¥.REAIETIE
2019 EFXRDFEXRERF (To the Shareholders of Berkshire
Hathaway Inc.) [CIZBITFDiEEikh&olk,

BN EZSLE MEDEFGEVWEDDSIEEN
TECDROTHRSE, T, BARBHIREDEKET
535G, EEVRHERINIEED)(JA—-VY Y AREE

ﬁ;ﬂd){ﬁﬁ(itbﬁﬁbtﬁﬂﬂf‘(i%b‘(:ﬂ(faiétbﬁ?_t
CT9,

CONSBOTFAICEIESIHFOTVEY, AR, £ifl
(A EECIDDND TR Ao BT, HIZDKIER T &,
HE5{50% L LDFURD T ENHDIT



N=05v—-N\5U1IA( Btx (HE)

BERKSHIRE HATHAWAY CLASS B 192.940 (+4,17000) a0 [ o | 2 |
EDirectnl Mowvement ADX (20.0000), Standard Deviation (9.05753) E&
20 3
: =35
15 \ = 30
] B m r
10 7 T = 25
5_\—\_/— \/"_,_ x\/} _ 0
EV _v__,.,—-._._.._“_-‘--'_’—/ ;_ 15
I e O 10 B 3 M Il o
[]BERKSHIRE HATHAWAY CLASS B (193.320, 194.160, 190.820, 192.940, +4.17000) g &
100.0 : ggg
i momsienl - 225
e 220
215
210
61.8%| 11 205
200
50.0% | 11 195
38.2% | 11 :gg
180
23.6% | 11 175
170
— 165
0.0% = 160
= 166
T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
|: |September|Dctober November |December (2020 February |March |Apri| ?
< > P D)t O D[4 »E

P - EEFRNK 4



KEDGDPEDA IS v—5000DHERS

y ‘..""‘ - A
¥ NG

r 2
I
e o
. Lo
. s
e B
Yy Ni% O
- e
R

et
A~ 20T

ans >
v W' -
R g 7 ~
e e Yo, E -
S eaan

M ? il i
‘;‘bﬁinff'? =
.4r‘¢ 10T

)
S h
N

iy
=

,_/

I I I l r-10T
1980 1990 2000 2010 2020

oT

P : https://www.gurufocus.com/stock-market-valuations.php



https://www.gurufocus.com/stock-market-valuations.php

GDPICXI I HIREFBDEIS LIFRME

7x : GDPICH Y 3:EFEHDES (GEER)

B : GDPREX (EEER)

Debt To GDP And Impact To Economic Growth
110.0 S— -
=
o
100.0 x
—_
"
&
90.0 3 .
=
80.0
8
=
= 70.0
=]
©
(=]
= 600
-8
(Y]
o
50.0
____________ .
________ / -
S R [
40.0 [=]
g : 2 5
- = o = -
30.0 5 E - > = & =
- T [ = § 3 (@)
> & v E =) E
— - o - o 3 =
20.0
1966 1970 1974 1978 1982 1986 1990 1994 1998
== Federal Debt: Total Public Debt as Percent of Gross Domestic Product

g REAL INVESTMENT ADVICE

15.0
2 13.0
v
£ 3
o x
§ g 11.0
- : o
= / S =
/ Hurricanes 3
é’ - Aumiancs o 9.0
<E / Fires
/ TaxCuts
/ 7.0

Deficit Spending

GDP

1.0
8
©
) .§ g' -1.0
> =
E () =
8o -§ T| -3.0
: £ 3
(&)
= -5.0
2002 2006 2010 2014 2018

= Gross Domestic Product

YR oAy



https://www.zerohedge.com/s3/files/inline-images/Debt-GDP-President-111619_0.png?itok=mCcxLCJ8

CNZRREREFADD ! ?
REICEWTLRILDREFRERZEHETICE,
FI3RLDEENBE

KEICHEWTLRIDZEMERZEHDTICE, FI3F
IDEENBEREEED. RHENRIBITSH, ZiFN
ROBIRZBRAEDMRULE DI EDHICIE. COTAMES
. S5RIBLEICERTS, DFD, BN, #2F
BRERWMEDRCROTLEIZEDTHS,



N=I3v—N\YITAENYSDDHEFRS

N=93%— - NFII4 OBRERT Y3V ENYII DR

140,000 30,000
120,000 B

25,000
100,000

20,000
80,000

15,000
60,000

10,000
40,000

5,000
20,000

1| T

NS I B R ,}Q AL N T S L ,:'0' N z

I\‘ . %o q» Q! »- Wo /’,U u ‘,o b! /1" %o q. Q' N- w /b! u ‘, b l'l % q Q'
9 ) 0 o O O O O N O O N 9 ] oY WY Y oy WY Y oYy WY vy V
AR A A A A A P

mmEERYY3Y (B :FAM) GEE  —NYHD (8fi: FI) ZES
HIF : EEIER .



N=D3v—RT NI EBDAVIA MEFEEIT
EDSBVWDIEKXRZHULIZDD ?

4A L8, N=D3v—RBIBTINIEREYIRADIA MEDO—EPZ5EAIU.
ENENUTOIFEKRZHULEHER, (GE : 3SADENEGEAESHREN)

Tk A2{E4850H RV (1E5K)
BOADIAME A360FH KL (3EX)

* 12U, 2019 KRBFA T DIER— NIAVAREDY Y-
[$¥9124%. BEERDSHFNHIED 3B FEUILEFZELT
BEEATRUONMDEFIRZIERTETVSEEZIS5NS,

seEIDsFH (CNBCODiEESR)
TIWI%RD 130054 (18%) %3{E1400% RILT 5T
YOADIAMED2305% (4%) &740075 RV TS



2020F5AFTODCOVID-190D kLTl

240k
220k
200k
180k

160k

120k
100k
80k

60k ' "

20k ‘' -
i,
. .'|l' . lqalllli||"‘| i

"y
[ L -
[ e A E s s s s s s . e lll:l..-. | ““.lIl.l.ff"

Feb 01 Mar 01 Apr (1 May 0L Jun 01 ot

wan Al beds needed (projected) wmm ICU beds needed (projected) =mm Invasive ventilators needed (projected)

a C Py 4
- " | = =TT Vifl=1% !
Wi Fespurces specimnc o LOVID-1Y patients.

Chadad spmza i .
2Naged areas naicae

PR : https://covid19.healthdata.org/united-states-of-america

Aug 01

10


https://covid19.healthdata.org/united-states-of-america

N=D5v - NBIIA DIEER— FIAVALEDYT—>

(20194F12AKIFR)

Tvh— | EEEIE | I=EIAR | BEfsFh g —z
FPAND T L T A, AXP 18.7 1287 158749 1366.51%0
) AAPL 5.7 25287 L3667 108.77%
FA s b BAC 10.7 12560 33380 165.7/6%
MZAOAT 3 —30 A0 Bk 9 3696 4101 10.96%0
Fr—F—=Z2 " —Z324 CHTR 2.6 Q44 2632 178.81%0
B I KO 9.3 1299 22140 1604, 39%0
TILSRLFSA 2 DAL 11 3125 4147 32.70%
J— I B Al A GS 3.5 890 2859 221.24%
IPEILHZFI1—A JPM 1.9 6556 8372 27.70%
fa—T—A MCO 13.1 2498 5857 2261.69%
AT AT P12 LW 9 19240 2520 29.90%0
AFAFvFEI2FF25) AL 8.7 1195 1933 21.76%
us/Nz. -2 UsB Q.7 5709 5864 55.26%
EF W 0.6 349 1924 451.29%0
D)L AT WEC 8.4 Z040 18598 l&<4.18%
FMth 28215 28159 35.24%
=1 110340 248027 124.78%

P« SEEERK

11




7IV> (BR) &¥RDSITI

AMAZON_533.mwc - Amazon.com Inc 2,283.32 414/20 | = | B || wE3m|
[]Amazon.com Inc (2,040.00, 2,292.00, 2,038.00, 2,283.32, +240.560), Stop_Trail_ATR (1,931.69) g ﬁ
2000 — — 2000
1500 — — 1500
1000 — — 1000
500 — 500

i .

EStDEh (92.5740), Smoothed (61.0887, 93.4765, £.52350, 50.0000 ) "

VAN VA /. Wv ; W w

----------------------

-II|||IIIIIIII|||IIIIIIII|||IIIIIIII|||IIIIIIII|||II_
2016 2017 2018 2019 2020

< | Wt 0@ |4 pE

PR« EEER 12




7IYV> (BR) IEEDSIF)
X X AMZN o

HiE 2019/8/15-2020/4/14 2,283.32 (8,043,339)

BBD(ZT, 1) = fm

“12,000
1,800
1,600

Iu..||u-||l-|-|n-|-I---|llllllllln-ml.lulmlllnm-.n..l.lu.n||||.I||||m|||ll|I--"I-llllln||||II||II|.||||I||||||.ml"l““lll“||“IIII“|||||III|III“
STDDEV(26)

ADX(14,14%-)
ihara_Stc

MACD(12,26,9)

1522 9.91219 10.811182511.81320 1291219 20201422 2.71220 3.61118254.713

PR © ARSI LTFv—b



IJ/)ZARTEB IZIZFDEIICEZTIELL

[HesstE2SICB T ICRRICOVTHRUDDIE, AilEEEREE I ICEECONT
RKODBJESIBREDIE. TA/ZAPTRB IVIZFDEIICEEZATIELL

FIN-ZOAF5R-5LT (1960— LINJVHEBDOERIFEE)

[BESATATR., HREOBIEMSEVAIDHIHICHHIBE. HliEsnEY
AVERU, WODHEDSATAZEICERITEIERRUAILROTHBUIR
NBIEB5, ESRBAHDIIFIRNAAIFHTH N5

h=-KIX—= (1902—94 A—-ANFHBOEFH)

[BRT N4 DREFEFESIEZTHL, BURICES. LT, BUFTHIEXIK)
[CRBe. HBLTVWS AL D= -0 BHR-FERRZHBIRISLSCHS]

SIAIN-PoH—-Y> (1888—1959 XKEDEI{EZR)

[RBFEZFEN ITinhde, — D5 B3HEHDRIEIZ. CSLT'RE
HSER"FHEALEDS]

B-HAR07 (1963 - FPEINASvIHBOFIAEF)

14



>5—PER

Shiller PE Ratio

IS

aon - -
180 )] ano 920 040
RS RS wf - wr i o w LY

HAf : https://www.multpl.com/shiller-pe

15


https://www.multpl.com/shiller-pe

20204 ¢ 1987 DS/AP500DE7FO0JET )

(N5 —>524R)

Exhibit 2: Whilein 1987 there was. Which is it?

Current s Wi
S&P S500 e ’\‘ ‘

v

-

J‘V'
OO < rf‘f. - f/[
v WA”TJ \h

|

) v

Source: Bloomberg, Morgan Stanley Research

Her oAy

16



2020 ¢ 19294FDS&PS00DERI7FOJET I
(N5 —=>524R)

Exhibit 1: After the 1929 crash there was no re-test.
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