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A2 AAY 49 R FAE AZIAR, =249 APE 642 74 ;P XE
Y09 FolEo] 1931 o]F 7P FHYPTH(-18%). 1 v AE A& o]
MOR Qlet "5 74 ofshrt @Al oot} m=e] M2 F7HEe] fHad A
219594 o]F Fdo] Ao)7| % 3120229 M2 F7Hr —0.6%).

2] ATHA et o) Feln A wo] kA A

F70] AW Aol o 2 e=3, 4 94 A RARH 7]
ol go] 7] vhelolth Q1 oF B3 74

A o)

W
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S&P 500, O|=x 10EE, 60/40 ZEELD|Q £E (1928-2022)
S&P 500, US 10-Year Treasury, and 60/40 Portfolio Total Returns(%) 1928-2022

Year | S&P 10-Yr 60/40 | Year | S&P 10-Yr 60/40 | Year | S&P 10-Yr 60/40 | Year | S& 10-Yr 60/40 | Year | S&P 10-Yr 60/40

1928 | 438 0.8 26.6| 1947 5.2 0.9 3.5[1966 | -10.0 29 -48|1985| 31.2 257 29.0|2004 109 4.5 8.3
1929 | -83 4.2 -3.3|1948 5.7 20 4211967 | 238 -16 13.4|1986 185 243 20.8|2005 4.9 29 4.1
1930 | -25.1 45 -133|1949 183 47 128]1968  10.8 3.3 7.8 1987 58 -50 1.5 2006 | 15.8 20 103
-438 -2.6 -27.3|1950| 30.8 04 187 82 -50 -7.0/1988 166 8.2 13.3|2007 55 10.2 7.4
1932 | -8.6 88 -1.7|1951| 237 -03 1411970 36 168 8.811989 | 31.7 17.7 26.1|2008 | -37.0 20.1 -14.2

1933 | 50.0 1.9 30.7|1952 | 18.2 23 1181971 | 142 9.8 1224|1990 | -3.1 6.2 0.6|2009 | 265 -11.1 114
1934 | -1.2 8.0 2511953 | -1.2 4.1 0.9]1972| 18.8 28 12.4{1991 | 305 150 2432010 151 85 124
1935 | 46.7 45 1298|1954 526 33 3291973 | -143 3.7  -7.1]1992 7.6 9.4 8.3 2011 21 16.0 7.7
1936 | 31.9 50 2112|1955 | 326 -13 19.0|1974 | -259 20 -14.7{1993 | 101 142 11.7|2012 16.0 3.0 108
1937 | -35.3 1.4 -20.7|1956 74 -23 3.6(1975| 37.0 36 23.6|199% 1.3 -80 -24|2013 324 -91 158

1938 | 29.3 4.2 1931|1957 | -105 68 -3.6|1976 238 160 20.7[1995 376 235 31.9|2014 137 107 125
1939 | -1.1 44 1111958 | 437 -21 25411977 -7.0 1.3 -3.7|1996 | 23.0 1.4 1432015 1.4 1.3 1.3
1940 | -10.7 54 -42/1959| 121 -26 6.2 1978 6.5 -08 36|1997 | 334 99 240|2016| 120 0.7 7.5
-12.8 -2.0 -85|1960 03 116 491979 | 185 0.7 11.4[1998 | 286 149 2312017 | 21.8 28 142
1942 | 19.2 23 1241961 26.6 21 1168|1980 317 -30 17.8|1999| 21.0 -83 9.3 -44 00 -26
1943 | 25.1 25 16.0|1962 | -8.8 57 -3.0/1981| -47 8.2 0.5]2000| -9.1 16.7 1212019 | 315 9.6 227

1944 | 19.0 26 1241963 223 1.7 1421982 | 204 328 2542001 |-11.9 56 -49|2020 184 113 154

1945 | 35.8 38 1230|1964 164 37 11.3]1983| 223 3.2 1472002 -221 15.1 -7.212021 | 287 -44 155

1946 | -84 3.1 -3.8|1965| 124 0.7 7.7 11984 6.1 137 9.22003 | 28.7 0.4 17.4 Wiy

XI2: Fred, Bloomberg, MZ|=ZH 2lMAIHE

-18.1 -17.8 -18.0
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0= 888M2) 35
US M2 Money Supply 1959-2022
Year M2($Bil) %Change | Year ; M2($Bil) %Change Year M2($Bil) %Change
1959 298 1981 1,756 9.7 2003 6,067 5.1
1960 312 4.7 1982 1,906 8.5 2004 6,418 5.8
1961 336 7.7 1983 2,124 11.4 2005 6,682 4.1
1962 363 8.0 1984 2,306 8.6 2006 7,072 5.8
1963 393 8.3 1985 2,492 8.1 2007 7,472 5.7
1964 425 8.1 1986 2,728 9.5 2008 8,192 9.6
1965 459 8.0 1987 2,826 3.6 2009 8,496 3.7
1966 480 4.6 1988 2,988 5.7 2010 8,802 3.6
1967 525 9.4 1989 3,153 5.5 2011 9,660 9.7
1968 567 8.0 1990 3,272 3.8 2012 10,460 8.3
1969 588 3.7 1991 3,372 3.1 2013 11,029 5.4
1970 627 6.6 1992 3,425 1.6 2014 11,682 5.9
1971 710 13.2 1993 3,475 1.5 2015 12,344 5.7
1972 802 13.0 1994 3,486 0.3 2016 13,210 7.0
1973 856 6.7 1995 3,630 4.1 2017 13,852 4.9
1974 902 5.4 1996 3,819 5.2 2018 14,359 3.7
1975 1,016 12.6 1997 4,033 5.6 2019 15,319 6.7
1976 1,152 13.4 1998 4,375 8.5 2020 19,125 24.8
1977 1,270 10.2 1999 4,638 6.0 2021 21,490 12.4
1978 1,366 7.6 2000 4,925 6.2 -0.6
1979 1,474 7.9 2001 5,434 10.3
1980 1,600 8.5 2002 5,772 6.2
X}2: Fred, Bloomberg, HI2|Z53 2|AMX|MIE]
A A2t =9F (2014~2023)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Annualised

REITs High yield China equities Cash MERLVIHEN Commodities ~ Commodities U.S. equities

22.8% % 14.3% 54.3% 1.9% 31.6% 29 38.5% 22.0% 11.8% 12.6%

G nfrastructure EM eq S DM gov. debt  Infrastructure REITs Cash REITs Infrastructure
1.3% 12.4% 7 -0.4% 27.0% 32.5% 1.3% 4% 6.7%

9
e

Infrastructure EM debt U.S. equities EU eq S IG credit EU equities EM equities (SRR Infrastructure EU equities Japan equities
13.0% 1.2% 9 VAWA/ -3.5% 24.6% % % -0.2% 6.2%
na equities REITs EMeq s | Japan equities High yield REITs Japan eq EU equities High yield EM equities REITs
8.3% 0.6% 11.6% 2 -4.1% 24.5% 14.9% 17.0% -12.7% % 5.6%
EM debt Cash EM debt quities equities na equities IG credit Infrastructure U.S. equities EU equities
5.5% 0.1% 10.2% 21.9% 4.5% 23.7% 10.1% 11.9% % 5.5%
1G credit EU equities Commodities  Infrastructure EM debt Japan e Sl DM gov. debt  EE[EIRT[VIE IG credit Japan equities China equities
2.5% -2.3% 9.7% 20.1% -4.6% 20.1% 9.5% 2.0% -16.1% 6.2% 3.4%
Cash High yield REITs High yield REITs EM equities High yield High yield BESERRC VN Infrastructure High yield
0.1% -2.7% 6.9% 10.4% -4.8% 18.9% 7.0% 1.0% -16.3% 5.0% 3.3%
High yield DM gov. debt 1G credit EM debt Infrastructure EM debt EU equities Cash EM debt High yield EM equities
0.0% -3.3% 6.0% 9.3% -9.5% 14.4% 5.9% 0.0% -16.5% 4.2% 2.4%
DM gov. debt 1G credit Japan equities 1G credit Commodities High yield EM debt EM debt DM gov. debt IG credit EM debt
-0.8% -3.8% 2.7% 9.3% -10.7% 12.6% 5.9% -1.5% -17.5% 4.0% 1.8%
EM equities QIMERCVIIEIN DM gov. debt REITs Japan equities 1G credit Cash 1G credit DM gov. debt IG credit
8% -7.6% 1.7% 8.6% 2.6% 11.8% 0.7% -2.1% 3.1% 1.7%
Japan eq N Infrastructure MOGIERECVIIEN DM gov. debt EM equities Commodities  Infrastructure [S=VRe[VidE EM debt Cash
% -11.5% 1.1% 7.3% -14.2% 11.8% -5.8% -2.2% 3.1% 0.8%

EU equities EM equities Cash Commodities EU equities DM gov. debt REITs DM gov. debt MERLIEEN  Commodities Commodities
-5.7% -14.6% 0.4% 1.7% -14.3% 5.6% -8.1% -6.6% -21.8% 0.5% -0.1%
Commodities ~ Commodities EU equities Cash China equities Cash Commodities [NeGIERENIIE REITs Cash DM gov. debt
-17.9% -23.4% 0.2% 0.8% -18.7% 2.3% -9.3% -21.6% -23.6% 0.3% -0.7%

F:2023.2.1 7|1F/ B2 D2 FA E2 DiEHE2 JJ ) SIAS AR,
At2: Blackrock, M2|Z=ZH 2|AMR|HE
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1) FA(Trend), 2) Retracement(¥&%), 3) & (Volume Price), 4)
Breadth(7]A4]), 5) ¥E+3 3% (Ichimoku Cloud), 6) Alg] #|3%o|t}.
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$SPX SaF 500 Large Cap Index INDX

@StockChartscom $KOSPI South Korea Seoul Composite (EOD) KRx ©S$tockCharts com

31-Jan-2023  Open 4020.85 High 4077.15 Low 4020.44 Close 4076.60 Volume 2.86 Chg +53.83 (+1.46%) 31-dan-2023 Open 2449.82 High 2457 42 Low 242337 Close 2425.08 Chg -25.39 (-1.04%) v
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Retracement Analysis(0|2): T7| AH =

$SPX S&P 500 Large Cap Index INDX ® StockChartscom
13-Feb-2023 Open 4006 62 High 4138.00 Low 400267 Close 4137.20 Volume 2.18 Chg +46.83 (+1.14%) &
MRSI(14) 59,72
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Retracement Analysis(et=): £ 8¢ M5

$KOSPI South Korea Seoul Composite (ECD) KRxX

13.F ab-2023
A RSI(14) 55,75

@ StockCharts.com
Open 248168 High 248258 Low 244088 Close 2452.70 Chg -17.05 (0.80%)~

$KOSPI Seoul (EOD) KRX @ StackCharts.com
13-Feb-2023 C12452.70 Chg -17.03 (0.60%) v
MRSI(14) 55,75
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JE5 WS 24(et=): 1A+ DHECH: 2400~2500, 24} 2700~2800, 3X}: 3000~
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MERITZ Strategy Daily M2t22Z 2.0

Breadth(O|=): 200MA =1} 7| £ & 410t 7| &= — 71 22 ¢ TRl
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8 weeks ending Feb 13, 2023
chart visible t;il symbol name sector industry price %chg
o -— EWY iShares MSCI South Korea Capped ETF 6260 WEO.7
“e s} EEM iShares MSCI Emerging Markets ETF 4045 mm7.0
“e [ ] LQD iShares iBoxx $ Investment Grade Corporate Bond ETF 107.89 11.1
“we - $USD US Dollar - Cash Settle (EOD) 103.12 1-09
" o —_—_ GSG iShares S&P GSCI Commodity-Indexed Trust 2090 |-089
“e = GOVT iShares Core US Treasury Bond ETF 22.93 |04
“ - SPY SPDR S&P 500 ETF 41264 mm7.8
“e - HYG iShares iBoxx $ High Yield Corporate Bond ETF 7499 11.3
“e ACWI iShares MSCI ACWI ETF 91.81 WE7.9
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5 weeks ending Feb 13, 2023
chart name sector industry price %chg
w Consumer Discretionary Select Sector SPDR Fund 15212 mmmsS
w Communication Services Select Sector SPDR Fund S5.76 WEMG.S
w Feal Estate Select Sector SPDR Fund 4007 11.3
w Technology Select Sector SPDR Fund 14342 w09
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