A
=]

POl A At

I.

L|Ct. ofzigt

=

[H Report] Renaissance 2022.06.12

oLt %

.I

45O

I.

el Al

1

—

.

BEE 23t

H Report

|

=

(o]
=

T RO I G+ R F Y Mol T F R
I _ AT L — L <R L& sl B R
—t — o
| oﬂ_ = A WM nH v x W m.uu oF = O
o <0 O RO N o i
S 3 A W T ol om > T .z
N o T T ° o g o 2 B E oD
o w O 2% <0 =] < N oo - m K
gl 0l ujn . 1 W = go o 1@
N g RE M o IH cdF E_m™&bg
gr < K & fr e &5 R o N %o
N i N T o= oK 3% o mu
_u_.._ﬂ_ ROy M mu _ B = N L__mAwu._
o - o1 S . EF ®B=x B
Ko 2 o RO < oy o &= WO
5 ot K R 5 R S
-— _— = ._ Rl —_ —
T F of of ¥ g cmoy Mo WR o
o T xr ol i~ o 3 gl e o)
m S8 oo o oI e Joo XN OBOE
—_ -, . —_ T -
= % ¥ o X i ~ 5 H N oy RO
o od U T 0| ._A_l_n_t D 53 = K
o T B -5 =0 3T T g
T > M oo 0@ o X Yo ErR Qg6
u_||_.__._|o_ ﬂvnc_uem o3 H u_|._H_._._ﬁo _LLI.._L0|_./u_|._nmm
™ 1O [ — = = II._I_I_ _|_|._|_./
egm  wOSE P s%85 RIZTFEq
S 4 T o o R U °wd I =F oy
= = =m0 = 2 by — M o ™ <X o =
= X K _|_77A [e) » ol ||emu[nmn_._
= @ RO o T oju i o @ g R F X o
2 o IR - A
e DR I T R =
ﬂx._do H|m__m_.__ o T m.._||ﬁ./|_._omHL_._H
o N U T T #O :._.__A.__l S T .= 1o -~ ol
T = <+ =B ”
= = X m1 0l ok T T L2 R
TN SR a1 Pom 5O K, s
QK . 8 5 g oF w®mo _Tx
Hl < 1 KO 5 1o == o4 ol BEx=s . =
Ao Ko 0 -~ RO 4 5 m < N B oI 1o
i =< il < = IR Jo ol =
K o2 mH i} oF M 7 1 0
w o = Ko = =z O ur __ N ool 2o
20 . 1o ol 3 wr = KO = 1o
< = M = Ol m% 0 — a 1 uo o Ma e
= o= ..m.__A.ﬂLl.“_.“_.o B 2 © i o] N ol
.m_./u._ ™ ol il = 10 < K - oF B H zr 1 7 =
o = _— = T —t— —_
© I = = oko W OT T = F¥wm aOE KR _
S U= B oo M o 5 =X o ™ 20 Wl gy 2
~ Moo H & O L o KO 0 ol ~ _ &
T e R E ws ¥ XTgomg¥
s s — .
1 2 ko ST esm KE S ool T m g R0 W S w
= o Fxo H = KM @8 20 3 BL&M%
m.mﬂ |__L =} O._ jl_ﬂ././l . H_Lm_._._o A_m _._.___._._|.A_|Hmln_|_.|_n_/l_h_l
— — —_— x0 T - ol |_||| ] - —
N 5 =0 il L_LWW ._A_”_._Lo|_”_ o=_=_m_. OAQMHLI.JMOH_
Qo T o & OH ~ IH ~N © U ol [{I

2 =0 chist Aol A Y= Ut

HA

.
o

=22 A

—
2| & C

o

A
=1 A

P2IA = A= 2HA O

2020 EEZ AYEO|A 2021 HIO|E A
IT O

ol UAELICE 2021

ot
Invest Capital and Share Insight

=
[
o
=



H Report

Date News Note
2021.01 HHO|E YT L2 &t ED sfHAASTOR X|HE
202101 A0} — IRAN JCPOAO| CHo a2 StX| 2 AS | E-MZ WFR0M FESUE oKX AHE (New
Xt OPEC) A|2H0| Ciet |RXIE Y
202101 HFO|E HHE IRAN EnvoyZE Rob Malley x| OlAX| HEoll CHEt w O] WSRO O|mf 2{A|
Biden taps Rob Malley as special envoy for Iran Ot-O|=9| A= wEo| Lzt
o L 7lo Ao
od X —“TToo=1 oo o =
2021.02 West concerned by closer Russia-China ties, top S J4X|T USIOD| 20140 LS K[| 2[5t
NATO general says of Yasaael S0l o HHAES AT
= IOl i SIHEM-IHFZYMe M +H
202102 2 Lot J|EEt Aol ook AT MY IOl = 2H 7 GHSHAHE HlolH B
'3 =F 200 2021 SHEM YHEX| AE | = B 78 dA7|A B Fe0 2
of =8 - 724
= o = " =
2021.03 0-5 ¥7ialx ojg Ho| gu ;ij;:‘lij;mﬁf;;; ; E;ZMQ' Bee
2022 H0IA =2 HPS o0t m20|H =2 §
202103 S=-0|2t 25 Of|HX| SZAHL HE 0|4 O|=0] &%t Sanction System= [F=X|
Iran and China sign 25-year cooperation agreement | Ct= ZAE MYt A O|MLEH O[3 XM ©
20| HRERACH= AS Olsistr| ARt
0= LHROM Z=0 Chst Heol HMo| gi3s
ZESH7| AR O7|M Ol=2 AHAES2| tletd-o|2t HEF0| 2{A|of
202104 China maneuvering to expand global influence, | -5= GIBHMMES HMsIH HEJD HXSl T2
undercut U.S,, intelligence report finds d3¥ez 34517 M= 2-5 Tl i
ANALYSIS - The lIran-China deal amid the global | X{&7g0| EasiCta fHEket
power transition
0= - S &M g Fag N
2021.04 U.S. drops plans to send destroyers into the Black Sea ol=e OlmTE EAor :FLT{% ahbloa
HA[OR2HA FMO| 2AUF o= HItet
due to concerns over Russia
Oj= - 2{A[Ot7} MIUHIOIAM 2|ES Tas B33 oHX| FHo=Z QI5t0ol 0|2 Ao
2021.06 Biden-Putin summit: US and Russian leaders meet for | & = Qe 7tE7F X §USH O|M Nord-
tense Geneva talks Stream 110f CHSH Q=X o|E StA
L3 2F0|Lt= Nord Stream Il 20f| CHSH 25 HITHE | 3 2t0|Lt= 2{A|0FQF REES HAASH= mo|=ztQl
BT of #=9d 8 FXHQ Zrdes €1 A2l 0|
2021.06 Ukraine's Naftogaz warns against 'compromise' deal | ot L}O|Z2}QIo| F7I HFPo=2 QIS0 AtZo| Cf-
on Nord Stream 2 HA[OF X7t ofSiEE & AUS
202107 0= - 3A2HO|LIoAH =83tk et 7| RIFEto|Lt-2{AloF H7Ho| 7|E0| TZO{X|

U.S. urges Ukraine to stay quiet on Russian pipeline
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https://www.aa.com.tr/en/americas/biden-taps-rob-malley-as-special-envoy-for-iran/2127660
https://www.reuters.com/article/us-usa-russia-china-military-idUSKBN2A32KK
https://www.reuters.com/article/us-usa-russia-china-military-idUSKBN2A32KK
https://m.newspim.com/news/view/20210219000561
https://m.newspim.com/news/view/20210219000561
https://www.reuters.com/article/us-iran-china-idUSKBN2BJ0AD
https://www.washingtonpost.com/national-security/iran-nuclear-us-intelligence/2021/04/13/bed17026-9c63-11eb-b7a8-014b14aeb9e4_story.html
https://www.washingtonpost.com/national-security/iran-nuclear-us-intelligence/2021/04/13/bed17026-9c63-11eb-b7a8-014b14aeb9e4_story.html
https://www.aa.com.tr/en/analysis/analysis-the-iran-china-deal-amid-the-global-power-transition/2208353
https://www.aa.com.tr/en/analysis/analysis-the-iran-china-deal-amid-the-global-power-transition/2208353
https://www.politico.com/news/2021/04/15/us-navy-ukraine-russia-tensions-481897
https://www.politico.com/news/2021/04/15/us-navy-ukraine-russia-tensions-481897
https://www.bbc.com/news/world-europe-57494283
https://www.bbc.com/news/world-europe-57494283
https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/natural-gas/062821-ukraines-naftogaz-warns-against-compromise-deal-on-nord-stream-2
https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/natural-gas/062821-ukraines-naftogaz-warns-against-compromise-deal-on-nord-stream-2
https://www.politico.com/news/2021/07/20/us-ukraine-russia-pipeline-500334
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H Report - China Crisis 2022.02.03
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http://hkoreport.com/wp-content/uploads/2022/02/H-Report-China-II-2022.02.03.pdf
https://www.asiatoday.co.kr/view.php?key=20141027010016865
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2. Market Wrap Up

1 HEol oM BN 23S ERSLCH

d7\et #Ety SX EXst e FE oH2 AHIAZYO|H2E 27t 2EXT FYe FA
H2 S0lg ez AFES HEtED A= A ZgLth ofz{et 87| B2 SEHOAL EH2 Xt
M=Z AtE BtAl e 250 28 SRk @2 WEOIHXT SALE Xt S5 S A=
g2 2ot s 250 7t2 2BA22 O|op7|7) LT

drel AMgEs XA H

|

g2 MelstaM ol sfiopst=H 27| flsiAM= eZ2old0f et
S0 ZRgfLCh

Ql=gol M
eIEgold AlZolgts A

o
LICE o718 27t =7182 H
Les =20 st == o 2gsHA

r

WA= SO0{7HH

rok

b= QU7 20 2000 O|=0f st QIS0 A2 3 Chaa Z5H

7|2k LH-& S n
2003 ~ 2007 HET|E o2 c[ZHMOI 22 SRE
2016 ~ 2018 Edz 2[EY ol DSEYe2 ZS7E
2019 S}Et7| 0 79 24 3=7|8 COVIDE =&
20214 ~ LR Moz Jt&3lE

=227t 2= FHOME AXL S O|HO| AFO F= SH oigt &0l BXT 2F F7
7t @=2=5t7 =0 ol = A XK= HYUCL o2t LHL2 AlF2l X B30 7t

L&t

[2004.5.11] AF=ZAME R2{X|= 19708 F2A& 200400 = LHAUR

PYNPON

B CNN Business

ar breather

Is is back to the '70s for the stock market? - May. 11, 2004
[ A
. fear that performance could be repeated in the decade to come. ... Adjust e
that for the runaway inflation of the period, and things look even worse =

2004. 5. 1
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[2018.2.7] EYEZ 2|E0[Md FZOME LigHE FARL|CH

& The New York Times

The Stock Market Is Worried About Inflation. Should It Be? _. 1 .
b Pt TN
to fi nomy may overheat, inflation may spike, 1 K

=
o
i
o
[=]
[
=1
D
=
(o]
[1+]
-
=3
%)
%2}
@
=)
—
o
a
3
]
o
41}
[+%)
]
o
7]
3%
[
=]
=
T
a
%)

gitqoz QFo|d2 Zot [HAFY 2HE F1 I52 FHH22 ALY Mo Zdst=

= [y o
AH|ZFE7F ZSMO|20|M ZUstA Fuch et 20229 Z2 0[=0] 2siM HR FelE oyx|=
A of= QIgh 2{A[O-2A20[L} H™OIM 1 A0| 7h&=t & H2 UKL ol2fet X|2|H, XY g
E =3 EHOIUWA ECHH Post-COVIDZF @AM Wdlidh= XpeiAeR AtAQl ZAYLCH.

20224 QIEo|e| E0|H

20223 QUEO|M2 FHOl AZtO] X|AHE|HA LMAMCHE Mot S MO HHSH Q7o M=Jt A
ZE|of QUCH= FOIA I A[EREO| 50|, Al SA|0 HA|O-R320|LL MHEOZE Th&3t7t £
0 0F 2Ye=2 Q5o 1 7t&37t M2 ZEME 5= Qe FoAM =F oL Ct

A, AlZEX S

A0l OHR/AXH HEE SSHEME AFESID AFEE SEM2 HdEF7|E 25A7AM 2| &
52 FUSHA ELUCh d2| MSAIES] dFo=Z QIst AV M52 Ui WEAH Z22t7t7| W20
oMoz W2 XNYAZTE UEA =2 olzst X2 O £ & 7t&3t HLCH 12|21 Recession
O] &= AYLICL olg{st 28YA= AXLE BHEEl= AO0|H 2O|H2|27t 'How the economic
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FT Financial Times

Donald Trump steps up Fed criticism ahead of Powell

speech
Donald Trump steps up Fed criticism ahead of Powell speech ... economic
momentum in China and Europe might prompt the Fed to slow its pace of rate

rises.

2018. 11. 28.

O17|M M3ot SEMoz Q5] Al X7t ‘The Last Cycle’0|2t= H=F2o2 Z2lE YH 7|H0]

—

Invest Capital and Share Insight 5



H Report

U LIL
£ g 28+ Qo EYych ¢
SRIH Ol0f Ciet CHSOIR

. Oj=3t 322 2018 ~ 20199 22 MZtECH x{o|Ye
A
HA

o Z| FE20| 0§ WX IEF EEfE 0|OF7|
ok 20192 FED MOl Mz|7} HEZAIHY 2 40| OfL|
Ct= ML ChH

N
mjn
rot

T W] AJZEX| A2 2019H0] EHeL T,

20198 22|&= 0|59 Zdst

= 2olZ0 oistol €2 BYS XD AYLD 2t0|ESL A7t OfE
:'

c UA
A Olop7|E Bt=Al #E 7120l AUSLICL 2|1 2019H FSEHO| HO{7tEHA ELC|of 7|EfEI'3
| A =

olFel gof7t THEA =AU

LI Ct.

LICE O2|0 AFE CiA| XA fO[H0] AIHEA EAS

20194

0|Ee =2 A= 0|8 AH

14

3,300
3,250
3,200
3,150
3,100
3,050
3,000
2,950
2,900
2,850
2,800

2019-08-12  2019-09-12  2019-10-12  2019-11-12  2019-12-12
—— 1048 ——SPX
Jd2| 202040 Rzt VS = QU= APHO| TASHA ELICHL FMAXC 20| Ldst A
MIHOIXIZE 7|0 HUE &= Y= =2

AHE 22 2021 HTE DA OA ZHSY

S2AE Ao EA o A2 Ao st ol
FALL HIGHAIZ BHELCL

O] AFHSZ QIZ30|ME CIA| X|O| E[RoD 1 FHO| X2 2022H0| Post-COVIDZ} & H
M RFAAA QIE 00| ASHA EASLICH

CiRt 20222 ™MX|N 2|la3
7t Q1 At7dO| LSHA E L CH

—

Jh o] 452 0|1 7| GRo| A7|Hoz 121 X2 Moz &

Invest Capital and Share Insight



H Report

B.

M 121 K2l& AP

Ol=at S=2 XA =7 ofH AQIX|= 2021.03, 2021.05E 1M E FUSHA| L, S=0
O3t LH2S 2021.10, 202202 EOME &DSIA|H ElL|Ct O2|3 2{A|Ots 2022.01 EIAE

YASHA|Z HHE L CL

|-_|

20 40] 2AIOH-Szt0|LE A BILIX| UUCRB P2l 0)F 252 X3 O
27 ZYSIAS HOIL A HIZRS HYLCL A2 ZM MAS 23tolLol Ya
Moz wotn YL Ol WHS MANAM HFXoE =2 & YOl LA XI0tE I
si7h OB EICKEHE AFol J|EYUNS nefelAS W xfAAS ZWYLCH RHoEs

02 QFE7HZ LOIX|TH M3l= 41017 M0 Yot FtohA THESHOF gFLCt.

202249 @l
ol

el T

E LICt 2{A[Op7} T =0|2tEHA| FE AZ

Of ?lHotCtE oot &2 Q%E._l Z2OpZithe 20| 24 Olfe Sl A0 AZe2 =4
o
=

SHAl=G 12{5tAlZ HEELICH

Stet7|7F E[HAM 30| et 2|Aa3d= 3A HO|E Ao|H Ol= AM=gel 2|2 0|4 (Re-location)
= FEY AYUCLCH olgl 2XEX] SO ARED e HEX[Ge ZXMEl HAZ2 ol M|
MO|Z2E Oldlist=0 F% M7t &L

Re-location

30| MAE e =E XIS E R QE 0| SE2 O/ EL7ID JUFLICH Z2 Q1|
ot X|CHH|EE 125 F01 HIEE AT MALS MM7|X|= DA Ldst TS HIE S

Tl AILHEI0| Tisto] g7
ofstit= ZEO| O|2H = ASLE

TAE e 2 0| oz o=, Y&, CiEtar 22 51*7f9f =t HMAIZ, g
ZI¥XA & A=AZIK| EHet
e 0j=2o| HiE 2| A0
1 ZEX0|7] MEQ Z0o| O
C}. O|2{3t Re-location2 7|¥=

BERMYCE S/ /&= AL

£

30| CATL BYD 58 E?I?f G

LD JX™HoZ 2(A37F gle AT
£

22 M/ &2

i

J2ln 32 Qo MeEel EXMYE 0f7|A Lt Euch

Invest Capital and Share Insight



Perfect business cycle
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Yot 2HH2 HO[HoM HS0| £ ASLIC

US PCE(Goods) ($B)

US Personal Consumption Expenditure($B)
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2 Aug, 2021

Global corporate capex

2007, S&P forecasts

poised for biggest surge since
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BS Business Standard

US job growth beats expectations; unemployment rate
steady at 3.6%

US job growth beats expectations; unemployment rate steady at 3.6%.

Economists polled by Reuters had forecast payrolls increasing by 325,000...
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Job and Wage Growth Maoderating in the US, and That's
Good ...

The slower pace of wage increases showed up in a 0.3% increase in average EEI
hourly earnings for May—the same pace in April, but down substantially... ¥ }
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4 Fitch Ratings

US Consumer Spending Supported by Strong Job and Wage ...

Concerns that high inflation could squeeze U.S. real household incomes and consumption have
been offset by strong labor income growth. “Given. ..
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