H Report

[H Report] Macro Outlook
Hymn to Hope

1. Preface
iMoo AYStAle 252 MR EZGLCH Aol Batst X 91 GDPQ| X[&£EQl o
Zo 2 3loFst= OFO|" O] =0 O|&°| Product Life CycleO| £E20{&1
**OUWP MOLM MES ORIez oAl S52 St7| oY X|= dUi7tX| AtYo|2ts A2 oj% O
1O XM R FHES ROIOFSt= UOo[2t WZSHLITE A|EO[2ls SEOM 87| L0 W25t
J\Al:lj OfO|&® MStS Lo o HEAIZ 250 e A2 O AHU2SZE =X 0|2t gZbetLct

SAZiel M7t St= Yol ol2fgt HEfAE Tt E-0 ==20| kl= X388 385t= A0|H o[zt
Growth up capital@ & == UCh= FO| iSO QML ZASID JAELICH &2 FXALE St AFYSHA|
= &=1f O|CF7|Z StHAM Z|ALOA ERoh A0| Xmld= Ao et siA0l2te AS A ZHALR
A2 ECH M7t 225t = Macrodf| CHSHY B2 2tdE 7HA 2 UChs AR A Z/[ASLCH 22
A ESHRIE Z40] Macro Report® 1 F7HE Q1 Macro Seminars 1 AZAMO| AELICLH X7t 74X o4 2|
HetetE s 7o —'|E—Do1éiol O Zasicta H2451%7| 20 7H=X0|H Mol s &8 dEst=0
UM DAHOM x|z ME d2(8n Sta el S 7| BEfts ME S0 Egj& A0 HE
StAl=0 O =F0| =Ctn 2SS LICH Trump Era®lA Biden EraZ2 HHYA =R/} 202142 B
Ol ==0f Cist 2|A3E X0 dFEA & Az H[Xoh AR0|H MAMS 2= Mobility=2| Tzt

o

.|
=
7b HENX|D UCHs AE Z2 SEOAM HdYE2 AJL|CH
202049 71 2 mo| MEXME EX %20 ESEAMO osto] A|EO| =RCHE QEO0|H
202182 &=1 Z2LH0f| Ot ZXE oMol a3t HFFHOIYELICH O2[10 2022EEHE EH 0|
M A O AN BEHEHOI Mg HASt= Z40| 2 AYULICE 7|”UIIENAM E= 7tF ¢
L =2 3 o[ X|

ot=
© x20| 22|7} LELO| AR EXMAO|X| (YLD Ol EHRE M QIL|C}
o€ =AM, 2018.04 ~ 2019.107tX|°| O|EF
X

Het dEHez MdESH7|= St 2020F2] A

™ 2018.030] O/= 108&E F2|7t 3.2%7F &€oiZ I
St 2016.062| BrexitOfl CHet nfsh sjM = 2%t
A ER=X 2220 2) AEO| 2t FAAZE 2
= 2|0 2$t 20| ofL{1 O|FF

LICH. 2 A Fact?t HHIZIX| &4

S (P i PN IS S

o+01 e é* s EZ

lo oz f
mjo
OF
=>

i
N
oln
=2
x
O
Ju
_o'_l.
m
O
H
>
o)l
=2
=
_?l
=O=|.
1x
/o
bt
Ral
oo

F

om
ot
o0
>
Hu
=<)=|.
1
rot
o
H
|
5]
ot
-
aml
=
X
N U
Mjot
I
My M ob

ro
[k

—a

oo ofgh AlE StEE oldet A

¥
1o
2

ot

o
-
i

s 1o o

Ot
0 =
ﬁ -
[m]
2l
H
o
o
=
Ral
52
;O
=
w
=

[ o |
Brexit2 E|R=X|ZAt Follow up SHA| 4

0O 19 M
A
0z
2

I |o

L ro

Ik s

= o

A 20 T

Ir k

2 R

mo Miu
oz
ot
Ot
)
=2
T
Ot
>
Sl
91-
-
Iul
n
2
rot
=
1o
0x
Olok
mo
bl
Q
aQ
Hu
2
n

-m

™ O
Ot

)

Ot

k1

iy

=

2

=2

Ot

nr <
=S

\J

>~ =
Hu
HQ
o]
Hu
lo
ro
K
=}
o
=
0zl
=2
x
>
e
mjo
OF
>

FH=Q oo T MY MYSIAlE 20l B AOIH AZEO| HHE e T=5HA O 5

Invest Capital and Share Insight



H Report

2. Market Wrap Up
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CNN Explains: Sequestration

About $1 trillion of that was laid out in the debt-ceiling bill and the rest
imposed through sequestration -- a kind of fiscal doomsday device that
Congress would ...

2013.2.19

p Washington Post

Who is responsible for the sequester?

Republicans have made a concerted effort this week to argue that the
sequester belongs to President Obama. In a brief floor speech Monday,
House Speaker ...

227 .2013.2.5.

NR  Mational Review Cnline

Obama Proposes Tax Increases and Spending Cuts to
Avoid the Sequester

This afternoon, President Obama called for a combination of tax hikes

and some budget reforms to avoid the sequester cuts that are scheduled
to kick in ...
2013.2. 5
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Trump Reflation
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3. Inflation
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FED Transitory

% Reuters

Why Fed's Powell still thinks high inflation is 'temporary’
Aug 27 (Reuters) - Federal Reserve Chair Jerome Powell on Friday pushed
back ... high inflation readings are likely to prove transitory,” Powell said.

Global CAPEX
Global corporate capex
poised for biggest surge since
2007, S&P forecasts
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4. Mobility Industry

ArsAtatg2 T AR 2 QIFOA 7t & A S0 StLERILICE 2021.060] Mobility 2E1ME &
ZSHAEH =25 O 2 A4=0A 2382 A0] ASH L
ANDA-H-Industry-Report-2021.06.25.pdf

& AE2 100d0[2t= AlZHO] EA TS SHA| 2 FHo|2t= FolAM Eofstn T=tor xZ 2
o[Lioll 7t&=tot =l QUCk= FOIME F0|gL Lt HEeteks 80| S83H7| o AtSAHt 2 o)
Ho|n +3HOo|A2H YoM 227t AEH FHO|/AFLICL Ol FHElE A2ES U422 51
UAs BRALHOM 7HY B2 224 F FRES 732 s HYoets Folgtle = 2 &0
StLEZE ELICH d2iM ZoiHez EsE #a AN g Aol2tn WZstH JA YL 5|2 ||
scte S22 1 2E A0l HAHX|7| AIEBIRAELICE Clean DieselO|2t1 dt= VwWe| W52 ZOHLt
Aol HAHOIYUE=XIE 2lojst= AYLICH HE HEEt STOIYS O AF 22 7KIE.L5| HH Et

Mol Ol ArsAtE 222 22 TsHA E= X 21
Ol Zl HEets EEHAM HSHY AtsA Mg fHeH=0f ost Tt 7*X1IEIM_E1I X =0 ’8545%
1 AlFYHE

e =
a
o

| MAELCE BH[# A

Skt 740 A 2 AXte| JtAo] #R HFEE ULk Q0|0|7|= St FHOf” A
5t7| flst CHESt Value Add7f sttt oOjo|7|= gL Ol d=xEojHEl HEE AZa Hlws}
™ O[si7t #l2 AYLICEH HEEZ2 2008HA0|2t= 7t MEE 0[7|7] o4 Mol Ol AHAEE
E dtoz WM 7- fI|pO§°| A ™2 °|D|°“—|Eh Z REE32AF YE0 M= Cost Reduction CycleOf
DYSHA E AdLct a2zt oM AtSA 52 ZYUEE| AFEE YeR0| sEHE HdYste iR R
ot 0| 2 ZAYLICE Device & SoftwareOf A 1*%7‘* Zlzt= Mobility DeviceOll Al H4ist= 240|12 544 Of
29| A2 Mobility Software2 X X2t7b LojLiA & ZQIH x| MO|ZFE NERYUES 7tHRLHe
HolM 0 S2TLICE Device Cycle2 11&0| JUX|Bt Software Cycle2 F2| &%= =FE 2|0 Lt

20| E2X|= EEWX|T M2 2 2= Device CycleO] 10 J21S I8 = Software CycleO| ZZE.

N
-

oY Hy
rot
B
oF
Ral(e]
> o oz

= 1008HA0| EX| @t&LICHL 22 7H70iE g = A
| = SH7F71 1,0000HR0] He= H7HZHIE THA
M 7t40| 14 @ol2tn SHCHH 1032 EFH 10002H &
Hr=2 FLCH X2 AZFEN2 OEX|
O] Value AddE SHX| QU%7| IZ0|H OX= &g CtEA & A
| O 7tA & Aeld 1 ot & oO|E HA| 1 JA=X|E O|sst
=T AR Y | s W= i M%Xf% 1 7tA3E X=g 89 SJEfRYLICE OfE0[2t Sh= PCZ|A
OIErﬂ St MEZ2E O] A|Fo| HESH A2 AHZ HRE X2 SAUE LEfOM HSE

FXI2F AbSALl e ALEAE HEREE LA J=EHE HE0l YRt "HoM o o

Rl
=
e
=
il
|0
u
Hor
ue
>
N
Ral
2 N

%0

n o
x
>

N

ol

B

(V]

C

<

N

%0

o

o

X
- T
Of
_>'|_
ol
>t
>
oy M
10
=T,
o
Ir
o
El
ot
4>
£
1o

rlo
)
o
rir
> 0
O
2
2t
10
%

0 52 JN Rk X
e
ofn
[
O}

v}
ul>
'}
10
-
(V2]
O
rir
-
Jlﬂ 1o
HU
oL

AHEZS 7|2t REX= @D A2(d s 7|AQ NHSAE 2ezs 7|42tn B2
o

O|H NOKIAZ} 2= X0l ASAMYE 2] & 7tsd0| e =5LICh ¢

A
o
6 =
)

i
P}

Invest Capital and Share Insight 10


http://3.139.94.93/wp-content/uploads/2021/07/ANDA-H-Industry-Report-2021.06.25.pdf

H Report

IPHRIE B8 o Sl SE2 S50 2 AUH 2N 2E A2 ASAE EHioF SfLCh SHY
o 2Kt K|, +=2FH ARSI CIAZ 0|, ALM[FX], K2, dM S& SHENE "ots2 OlfF
= 2HIXOA 7HEE 2217] flsiMe FAATIE FIHoF 5t7| MR YLICH Ol= =1 1380 HE
Mol 7tAE 22|7] {ABHA 1=tA7R] FHHEtE YO0l YE Ant H|euoh of2, AMES0|
AE A2 ek Ao ofL 1 FL2 ARRE A7) ME0 19=tas ER QAR

100 20| O|ROX|= =2t T=AFOAM B2 =& HAIZ HHELUCHL dxf AMEel ASKrtAS
F22 Lz HEO0| 9AY XMFE 7|55t A= FSMH7HH2 ML NES2H ZS7t40]7] M
=0l ArSAZHH0| M HE 7|otulctE HIF &5 MO[Z0| 2ot # =+ JA=XE Fotd =

A
7t As AYLIL

Invest Capital and Share Insight T



H Report

5. China & Russia
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Tahle 1: Real Average Weekly or Daily Earnings for Selected Occupations, 1920 to 1930.
(1929=100)
[N @ () ) 5
Weekly:
Slalled and Weelkly: Weekly:
Semi-Skilled Unskilled Female
Producti Male Producti Producti
Workers Workers Workers
Worlkers in 25 Workers in 25 Workers in 25 Weelly: Farmwo rkers
Manufacturing Manufacturing Manufacturing Bitumi: Coal- Daily Wage
Year Indusiries Industries Industries Lignite Mining Rate
1920 916 2218 1514 - 282
1921 6.10 1941 1406 - 1.06
1922 873 074 16.19 - 2.04
1923 3003 2237 1731 2551 236
1924 3061 2245 1678 2347 2.40
1925 3057 24 1678 1564 230
1926 3060 2247 1672 751 232
1927 31.00 23122 17.14 385 232
1928 3194 23589 17.15 24 46 2.30
1920 3260 24.40 17 .61 311 230
1930 993 2247 16.40 2161 221
Source: US. Department of Commerce, Bureau of the Census, Hisforicd Stafisfics of the United Stafes
Colovial Times fo 1970 (W ashington, DC: T3GPO, 1976). Col (1) Series DE44. Col. () Series DE41. Col.
(3 Series DEZE. Col. () Series D11 Col (5): Series K181, ATl dollar figures were deflated by the Consumer
Price Index from series E135 set to 1929=100.
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