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O[22 22 HEE A sE  27] WAHEFO] =okd Wl H2 FEsla glrk WAle] diet A8 wEl
o5 S| L A7) 3 22 = o) MAAEELS 69 o]F 9%p vl B 9tk 28 2 TF HA AT
T2 HUEGRl VR 2B A 59l PHICOROIA o3t Adeleo] mwad, e Wl 7139 A%5E
A 70%~90%l WA= A71= L8] 79 A ebd WAl HERI} 70% (23

o
el mEaks A7) ga 11golgnh FOiR WAl A% Sug gashd gw
Wl o AZE e A S gled &

Ris

SAT Rolk Faste tiREe &4 Sl vid ) Fof Auele
Z1ed or YT hs/dol wrkal Hof gt wiAl %‘3%—%% A =AY
L= o = o
7Fsol 7] mEolvh. FAAIE Al ol ofgre] el ¥4 k= o] fth
Ax oz S M HFE(X BF 014, 2021.9.25 7|F)

18 Va-| 3¥ 44 5% 6% 7 8g 9.25 B-A
(EH, %) (A (B) (%p)
=ES - - - - 14.7 24.1 32.8 471 61.7 37.6
Hetd 1.0 3.1 7.0 13.7 21.4 34.2 49.4 62.9 69.6 35.4
FHLICE 2.2 3.6 13.3 32.7 57.7 68.2 715 73.4 76.3 8.1
IafA* 2.4 4.6 13.0 235 38.7 50.6 62.8 72.0 74.1 235
=Y 2.3 49 11.8 27.6 43.0 55.1 61.3 64.9 67.1 12.0
O|Ez|ot 2.3 49 11.9 236 39.2 56.8 63.5 70.7 74.2 17.4
U= - 0.0 0.7 26 10.0 26.2 40.3 57.4 68.1 419
ot - 0.0 1.7 6.6 11.3 29.9 37.9 57.2 73.6 43.7
AmQr* 2.7 55 11.4 25.2 38.9 54.8 68.1 78.2 80.4 25.6
A=2* 13.7 29.9 459 50.6 58.2 66.1 69.0 70.5 71.4 5.3
0= 7.5 14.9 29.2 433 50.2 54.0 571 61.0 63.4 9.4

AtE: Our World in Data, ME|=Z5# 2|MXIME

0|2 WAl Y55 & FCHHY ALIZ|Q (26 2€L of4)

100% of population immune

80%

Herd immunity range i R

60%

40% o Total immunity

20%
— Filly vaccinated
Dec. Jan.2021 Feb. March  Aprl  May  June  Juy  Aug.  Sept.  Oct.  Nov.  Dec.
=: Total immunity (& M) = Fully Vaccinated (28 BZ) + 24 £ 3|25 ARt &

XI&: PHICOR, New York Times H2| =53 2|MZ|ME
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"1

(% YovY) (%) Voluntary soclal distancing

r-5 -12 -6.3
l L -10 14 -10.6

13 "5 17 19 21 All AEs EMs LICs

At&: JP Morgan, CPB, HIZ|Z5# 2lMAIME

AHE: IMF WEO(2020.10), HI2|Z5H E2[MAIME
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YUY H|CHH Z|of A2t H3} 3 AH| 22101 HES
=) 12t B HICHH 30| A2t (M%) (%) E! B2 ——F2(YTD)
2t Webinar 0| &%t ()
3,500 - 50 30 4
- 45
3,000 4 i
L 40 25
2,500 4 F 35
20 A
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1,000 A - 15 10 -
500 [ 10
i L5 5
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Q2 Q3 Q4 Q1 Q2 Q3 0 ; ; ; : : : : ! ! !
FY20 FY20 FY20 FY21 FY21 FY21 ‘00 '02 '04 '06 '08 10 12 14 "6 '18 '20
FTEU4 = SY, =¥~ o[EZ0r AHQ Xt&: US Census Bureau, 8AIE, 5= I7I18A4=, HE=52 2IMXIHE
NI=H EHIEIEE 2| MZ|HIE]
19203 ©=Z X34, ofst A4F0| FEF2 5% HZo| 0|0 TXI|7|(ex. BIEIR)E FEF0f ©F
(Index) (Index)
1,000,000 - 1,000,000
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RailRoad Equi t
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100 100 mm L CuYA 4 v
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10 Fertilizer 10
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Z 21 HEt Z: 21 HEt
XtZ: Cowles, HIZ|ZEH 2|IMR|MEH Xt&E: Cowles, HIZ|ZS# 2|IMR|HE
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el Saell E A A AT FARE JEHE 2] AEE Ee

i) Ul ey e FEREE, B 28) o] S8

L, FRro Al yaRgle] #8567 AAF 33 dAdhs} & a3 A%

< A5 "AQle WAR o3t Ad & FAs A 33t

I = FEelA olsg sdl ity vh a5lold dekxl 94
of Tk q14o] g &) WBHE opy| g ofojrh,

N

S Alzwlel gk 149 AE wEdzt JaHor Ad9l Hiolehs 2
AE AL olF AP JHFEE WA Fob7] AZAT 19009 ol
2041 olate] & ol FHOR Vlierge] solntthd, A olFdl= A o
SOl Zldigrgol 7kt o] S4olnt oMW 27k ¢kew F7kR aulsof
3R] o] ZAIFQl AU ok AN - EaHQl WalE Yol Fest )
A 7

ot rlr &

e EAARe] sk Btriojolelel 5 JE AEEX| 5 MLl NekEY & £3)

ART BRASS COMPANY, Inc, NEW YORK

Xt2: Bloomberg, M2/ XS 2|AMx|ME Xt&: Bloomberg, H2|=E5H ZIMA|MEH
1212 Bathroom: #CHA| shEAel % JE13 Fefol wisk SHE Ol WAl 9= FHoR

STANDARD PORCELAIN ENAMELLED BATHS make dainty modern bathrooms possible to
any home because of their moderate cost. Their snowy purity, their beauty of design and finish,
make the dingy old-fashioned tub impossible in comparison.
If you would like to see how beautiful even the simplest bathrooms may be made, we will send free
our book of specially designed model bathrooms, giving i for and i

treatments, with cost of necessary fixtures. U imp in sold to the trade as

seconds—crack and discolor quickly. We guarantee every tub perfect which has cast on the bottom

one of these marks : «S. M. Co” “D. & M.” or “A. &0.” « Nouveaux quartiers Fruges » & Bordeaux.
. M. Co. i 8 c; 5 Un premier groupe en construction.

STANDARD SANITARY MANUFACTURING COMPANY, Box E, PITTSBURGH, PA.

XE: Bloomberg, HE|ZS2 E[MXIHE XE: Bloomberg, H2| =S EIMAIHE
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oo ol Haxl H27 J|tis~Ee| Bt (England & Wales)
Life Expectancy by Age in England and Wales, 1700-2013

Shown is the total life expectancy given that a person reached a certain age.

Life expectancy for a 70-year okd

Life expectancy for a 60-year oid
Life expectancy for a 50-year okd
Life expectancy for a 40-year oid
Life expectancy for a 30-year oid

Life expectancy for a 20-year oki
Life expectancy for a 10-year okl

Life expectancy for a 5-year old

£
3

Life expectancy for a 1-year okd

Due to the ‘Spanish flu' epidemic
in 1918 life expectancy at birth
declined from 54 years to 41 years.

Life expectancy at birth

1750 1900 )00

At&: Our World in Data, ME|=Z5# 2|MXIME

Lo 7|gde DaE B 1) A A4 7IY. 2) B ofziel 2 Au|A
A ate] FEo R depd AN FE () 7YS He BHS stk AR
Ak AR witol &, v F59] olgrol= COVID —19 o] %ot whE 93

2 © 719ro] A Aol (A shaF 24 79T
AL, d71A 0% AuAYEL] 35 ©eo] =tk As ekshd s Aty ol

Y OI”E 1) BT RS V1Y (B =AME E2 THE ES HYK 4 =Y &)

]
n
oM
o
of

A352820  &to|=
A293490 IPIAIY=
A263750  Ho{H|A
A253450 AEC|Qcafzm
A248070 &R
A035420  NAVER
A012510 OEH|=2
A060250  NHNSHZALO|HHZH|
A013890  X|%=A
A215200  HPPIAECIRS
A230360 O ZOpiE
A289220  X{O|HEAR

oiEy HEke

ANE b ofEY 398 Fol] Bts ROE 2 1742 (%)

(=¢) (#) 2022 2023 2022 2023 2021 2022
O|C|of, & 10.5 268,000 54.9 248 772 340 1.3 1.8
AIEQ0] 5.1 68,300 32.8 194 599 268 135 15
ATE0] 5.8 87,400  110.2 207 7195 262 7.9 0.8
ojc|of,ne 26 85,100 20.2 10.7  30.1 15.0 7.9 0.4
ITSHEYI0f 1.5 29,200 326 184 778 320 30.8 0.2
ATEQ 0 66.6 405,500 22.6 187 305 277 107.1 0.1
ATEQ 0 3.2 105,500 13.6 122 19.1 14.8 15.4 0.0
ATE0] 1.3 51,800 21.9 174 360 253 222 0.0
Fal=Rrat Ll 1.2 76,800 21.0 186 597 346 16.7 0.0
O|cjof,we 0.9 74,100 136 106 194 315 24.0 0.0
O|cjof,we 0.7 21,500 35.7 143 468 227 28.8 0.0
ATEQ 0] 0.7 72,600 34.1 186 2025  47.1 13.1 0.0

T 5% MES AR YHE0| 8t Lo, YA JIYRA OjSRIAEC| AT CIE 4 S, 08 24Y JIF

oHT

XE: HE2| =S 2IMRIME
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2 712 2): ME[A = W o]YciH| MO B2 (FR =M= oA Ao FI+ Y2 2O JX FIPF H2 J1Y =)
ac 5% s ;Isﬂf =3t ?1 '?3 A Zcy/ o =3/ PER EPS ROE
A 16~'20 HYY Zcf  '16~'19 Z|THFIt (HH)  B7H2(%) (%)
(&) (&) HAOIYE(%) FIH|IE(%) 2022 2022 | 2021 2022
A005610 SPCHE T AH| XY 0.7 79,500 132.8 235 13.2 21.3 13.4 145
A023530 ZE0lAad ADHEE) 3.0 106,000 88.3 34.8 13.4 696.8 0.3 2.3
A161890 =20t SHHE, o|F, &t 1.1 45,950 134.6 42.4 13.7 34.7 8.8 109
A114090 GKL k=1 - [PSPNLTES 1.0 16,150 85.6 47.3 171 SX -226 1441
A007070 GSEZ|H|Y AIHRE) 35 33,600 154.8 50.3 13.0 33.0 7.0 9.4
A007980 E{EQFS At SHEE, olF, &7 0.1 2,910 103.0 50.8 9.5 1533.3 0.5 8.5
A004370 =4 S|y 1.8 289,500 93.2 53.6 14.1 22.0 4.9 5.8
A194370 Ho[ofAZm ol BFEE, 2F, 2t 0.3 23,450 475.2 55.8 6.7 275 221 232
A069960  ICHEHSIH AIHRE) 1.9 82,400 104.6 55.9 8.0 26.1 4.4 5.3
A031440 AMAZEE : PSR L]ES 0.4 100,000 151.9 56.0 16.1 42.4 5.8 7.9
A111110 =HAY SIYE, 97, 2+ 0.1 14,350 75.7 56.5 9.5 180.7 43 113
A004170  AIMAH| 204(FS) 2.7 272,000 132.2 57.2 9.5 255 6.3 7.4
A280360 ZHIM|zf BTy 0.8 131,500 157.3 58.3 9.1 26.4 6.1 7.4
A035250 2= o i PSR L TES 6.0 28,150 82.9 63.1 171 1332.8 0.8 105
A003230 ofYAE DAY 0.6 81,600 91.3 69.4 10.4 255 129 144
A039130 StLIEO T, YHAMHIA 1.3 90,500 378.5 70.7 36.7 SH™ | -1248 581
A035150 4t SIHE AR &7 0.2 8,880 167.9 74.0 4.8 30.2 251 257
A017810 EF¢ T AH[RY 0.6 16,750 174.3 81.5 16.4 69.2 5.6 8.9
A241590 3tSYE{ZEI0|= SIHE, o|F, 2t 1.1 17,750 158.9 99.7 12.9 96.5 7.9 141
A000080 GSIO|EZIZ T AH| XY 2.3 33,400 126.8 104.9 18.6 24.3 9.4 111
T 55 U2 AYEM SHE0 AFt A2, YA JIYEM Ofde|AES| AL TE 4 UF, 98 24 JIE
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150 + 1.8 4.5 oH ol
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100 |
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%01 05
80 : ‘ : ] 0.0 ‘ : : : ‘
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XIZ: SIFMA, Fed, Bloomberg, 2| =53 2|MA|HIE]
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e 9l THoHA UEREET

0|2 7|4S0| Chst 3 71X] 284, ™H|2 0|Z 0| =7 (The Economist)

0= 2|¥ CEOSQO| To|H H2ts x{EHst, F30[0] LUAIE w2t 0j= 7|¥Se F2| Jol tiet f247F EXHBHRACE. Of
2{¢t HiZOo| 2010 O] ATY A 3= O|0FCh. = ZHMM=E 1) HSd(Dynamism), 2) EAMH=H(less glabal), 3) 2
Jlgezol HE MM ZZEL9 HEY o2 Ol J|¥el ATGo=E 2 Xt gigs Tt

=

At 2AE 2H= 103 T Tyler CowenOl2t= ZM[SIAto] 2J3l M H2|FCt. PICH AALOM HIHD|, FEZED 22 #2 &
TREH0] AT, HAFO| KoM J]g TES| E3E 2AHE JSd d4E FHHUCL 22U, COVID-19 ]y 0| 0j=2f 7|
YSO0| HHHCD 2ol ofFL U2 |USEs, EIAE, IPO 32t AZ2E oA IS HIY2Z OjF FH 2 3454 252

5

AlAtSE?| mj2o|ct,

SIS SHOIME COVID-19 ME2} 0| 2 2Nt BAEIX| 94Tt 012 I|YSC| Cross-boarder M&A HIZ0| 37t 240
 HIER S 1471 DYBORLE AU HE B IR} 012 MEY MA0IN ARG HISE UHSICL OiEY

J|EE2 sHelofE HIF0| RXIZIH Faet FMAS S 0| BHEE|X| gLt
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rl:l
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BT
B oy
it

A HEEE Sotstn UXTH 2HE EHE EXoCE A Aol 2/301M 1997~2012F Ato] Atie] J|¥EEE SI0t BtE
g1, 20200 MAXSEE LIEHE X|EQI HHI Index?t 1986 0|F X|1X|E J|2otH FEAIRSPL TS| QSS AlAL
SiCh Cef, aPEAIER XM= O &o|2ta ob2| REX(T FIHAQl Silg futstn o A2 ZEEO|CL £, MER 7[ol
CHeh EXtAE|E =X Qfn U0l MER2 2|PSoIHE S22 2127t FO0X|1L ULk
N o N
IAELH9 Ho9] o|F o] 7|PES EA 3713| f{of| ciFt Y2
0|2 7|0l chet 2 92 ms 7190 AR S oe] WM EAlt. ¥ CEOEY F5oloe
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HE: s America Inc getting less dynamic, less global and more monapolistic? (The Economist)
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