fnr TrMe

Industrial Revolution?

2023. 8. 17 (8)

meritz Strategy Daily
584 cl
L 1 O |:|

Strategy ldea
0l0F7|2F =Xt AlZt

=9 XE

Z|Z 0= HHEAY Ho] AE[ZZO| vl

gelel Mo

0= g2 ely7| A= Agel B3y 2l

o —

MEMXIRE HBXIA AR HMSE Akeo] SEUCH PAts X2AEY B 2 ZARMAIR0| AgE 359 X2S 1% 0ld 2Rl UX| F&UCH
=S Zdt ofde|AEE XIRAEY SXl| £ B50 M ofsHEtAI7 St&LICh

e Sk

120 ARHE LS olel o121 Habi] HGHn Sl00), oivel Tl Y01 21 201 o) SUSA HYSIIES AeUELc

2t
NS SRbls i U, = =B O[BEL S8 1 a1asl BeiE EIbl 218 25 aih

{E— e g o o WOt

2z
2
=
=
o
S AATI] BURIRE ARE 4 QAU B ZASAXIRE SAF 10| B510f imsls X

X

X Mlo| 444l
X2t R Extitel 40} de Bu43g Sxo das iR, B N0l A28 yse 7} ragst 4 Qlom HEHoIL}
e | = £} Zafo A
X

meritz nzixz»

www.imeritz.com



20234 88 172(3)

MERITZ Strategy Daily MZ3Z 2.0

Strategy Idea

A AR
Analyst 0|4~
02.6454-4893
sj_lee@meritz.co.kr

Sell in May: 11~4¥ > 5~10¢

A0 2 KOSPI, KOSDAQ

11~42 £2& > 5~10¢

oj52 FAlo| ofzfe

A7

olop7|9} 22te] A7t

v SAISl ARG APlol| k2t O[0F7[QF Aol HefE Xt0|
v JIY ElO[Z AROIE: DEFYI(HEY 2F), d=2I(H3 HR)

v 0[0p2|oF =Ate| SR-90] HE OHOH H=f

A (Sell in May)2| <l

‘Sell in May' A2k 127019% 11~4€ 7139 $9]E0] 5~10¢¥ 7|7tHt} Eu}
= A8 HEHAL F6GYd TS T AFES gyt 7R (109)
of A wigsk=Al 1 v R $gajitts FAolt

—

99 @7 (Calendar Effect) el thet U5 G824 A% 7M7) v A qk A
Ao 7= 9= tt Bouman® Jacobsen(2002) 2] dA4-= 377 i =7}
3670=olA olgst AEA ol s es Eolwth AAE 1990d o]
KOSPIE 10€ 'Zoll AP 49 o Boks vf H 75 +8.2%%, 449
of A 102 ol Foks wWle] —-0.8%K Tt 8.9%py =9tk 19961 9]
KOSDAQ A2 7AAkshd o] ztol= 16.3%p= t] Mot}

o mE -101' ofN ofX

7] 49 & 2 KOSPIg} KOSDAQ T 3w7] B FYEC] 7P AxFch
A F(+) 9 Y37k FoF 71F HlF5S KOSPIZF 69, 89, 29 <07 WUty
KOSDAQS 7€, 990] it} = HD% dzlo] st 7o} 2] o5 gAY
o7 F2o] C&H% NEl=s

st Z0bK|% 0] 6HY WE 4YE H|2

KOSPI KOSPI 200 KOSDAQ KOSDAQ 150
11~42& (10/31 ~ 4/30) +8.2% +8.6% +10.3% +6.0%
5~10¥ (4/30 ~10/31) -0.8% -0.6% -6.0% -2.0%

N 8.9%p 9.2%p 16.3%p 8.0%p

2 KOSPI/KOSPI 200 1990 0], KOSDAQ 1996 0|%, KOSDAQ 150 2010 0|%
KtZ: Fnguide, M2|=3H 2|MR|ME
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(%) =KOSPI KOSPI 200 KOSDAQ KOSDAQ 150
8 -

55
6 | 53 47

38
4 1 34 26 28

16 1.6

-0.1 00 -0.1

-5.9

12212 2201 3201 4271

21 KOSPI/KOSPI 200 1990 0|, KOSDAQ 1996 0|, KOSDAQ 150 2010¢ 0|
Xt&: Fnguide, ME|=S2 E|MXIME

82 oMK+ I @ BE 4B

(%) mKOSPI KOSPI 200 KOSDAQ KOSDAQ 150

18 2¥ 34 43 54 64 78 8d 9d 10¢ 11d 128

7 KOSPI/KOSPI 200 1990 0|, KOSDAQ 1996 0|%, KOSDAQ 150 2010 0|
XtZ: Fnguide, HIZ|Z52 2| MA|HE

KOSPI T}H 2t A4 7|2 H|E(19904 0|%) KOSDAQ 1A 2t &5 218 HIE(1996 0|%)

(%) m KOSPI (%) KOSDAQ

. 57.6

7 519 519 536 51.9 519
48.1

40 4bt 4t

ol ——
19 2% 3% 4% 5% 68 78 8y 9% 10% 11¥ 128 18 2% 3% 4% 5% 6% 7% 8¥ 9% 10¢ 11¥ 129

11990 O|F 34749 18 & 55.9%¢! 19712 12olM X+ &5

' - Xt&: Fnguide, ME2|=53 2|MRMHIE
xk2: Frguide, MEIZEH 2lMAIMES P Fnguide, BEI=SE BAAIAE
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b= A7 A IS 2717 A § 459 oy 71 (7)) ’aL

= FAElokdtth AR IME A & 90 otk & 1#7] BauAME 548
154, 27] Z& AR IAE 88 14Y, 37] HuAE 118 1447HA] AlE3
ofgitt. 12€% AARle] AR uAM = €7 T weEb 249 ©~3¢, 44
U594, 798~89, 1088 ~114& ofdA|Eo|th

e A9} 19 Gt EAGT BAHOR 387 AAE thed
o s g Felolt 129, Al Aldtel wE s A A
T AW 19 FAANGE SR gy vlag 1o Az A At

BolA Aol F4S A oF FPalol sk Bl st ek GelHol

HUF_?;

o
dojehs wo] EAeHA] b= AAH dAdde Tk ¢
A}
5]

H §stol A oy 7l
e WEE g7t gk Ao oA E skElsld od &d, oAE 3
e K—d2'o] vt Azt &9]9 & JdHT:= @) *él%—a— B7VsHA ==
2, 3%7] AR A, oF0] A ow g o]fth

A WEE Al oA 3|AbE = o]o}7] (Narrative) 9] 3102 wH7te 7} A%
7t 7218 22 (Numbers) & &Rlsk= o|HlEo]7| % st} o\d Alol= 1y
P& shd F2lo] Feteta 9% F2lo] ARdy s gyt Hysh] foh

olop7| gt RAZF AT E 7] witolt

v}

2008d F§Y7] o]F AF9 oA dsl= BE 79 WE (Everything Bubble) &
SAAIZATE W= GDP thv] Al7FE 3 719019 &g Blaa]EH, 2010 el
= ZIdolelel nls) Al7FE e S7MAZE TR SE e A S elA At
Hubes olobr|7} 23S ko] FANMAG (Facebook, Apple, Netflix, Microsoft,
Amazon, Google)°o] S&ath 20219 AMY Hu7tE 7|53 | EFQALS AR
g2 Esgoltt,

0= =4 APESY vs. 7|0|¢

(%) O 4] APP}5%/GDP (%)
250 7|0]2/GDP () ag9p) Covidte [ 14
200 60~704ACH 80~90ACH A 2
oblE 2ME HE 10
150 L 8

100 If \\ 6
L 4
50 syey
| L2
0 0
71 74 '77 '80 '83 '86 '89 '92 '95 '98 '01 '04 '07 10 '13 16 '19 '22

T
Uz rjo

L

X2 Wilshire Associates, U.S. Bureau of Economic Analysis, MZ| =53 2|MX|ME
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0jop|
125 =B 30 4zb 5 6E1
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7 H{Z YA Cisco Af2 uls AAE 19908 ol el ke dolxt 7] 538 ASHrh A
7] o
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Cisco Systemst AAA ST} o2& A& E = = 7IFoldh 1990
PO & MA Hdl A5 Auls|Atz FAdsk 10d wbell 57471 1,0008) 57}

3l 2000 3€ AZFEE 4,6509 22, PERS 12003t 24 3771 IB 5
Ciscool Wis SELL = HOLD od& dl 32 gleler EF BUY 2
STRONG BUY &j730]9]t}. olw] Microsofte] Al7kEele oF 510099¢#, PER
2 55919 +=H] Morgan Stanley 9] g~ E George Kelly:= % PERS F2}
Abzo] EATS =7Itf= AlgEh Cisco® Microsoftvth =4 H7kgich
Credit Suisse?] JE#]AE Paul Weinstein % d kol CiscoZ} A7H9 1%
9] 71dol F vk A g s Witk
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A RE 3w 5 Qe Y3t Eﬂ*&‘ﬁﬂ AL AAHFE 2001 59 8Y Cisco
CEO®! John Chambersi= 4€ 3IAE7INA wlE 479 ULE%Oﬂ Az} 27
ol gels 7IETh w3tk H%% A #7185 30% HolA & 271
10% 4% 74 Zojeh= wg S22tk I+ '100dRHe EHE}\'F/}ﬂ ®E
2 QRIS S AASE sto® =3tk CEO AR 7ol & ¥ 74

ut
l~>
off

Cisco 299719 FHE ol 715 &<l A uEFolQeh IT AEo] AX7] Al
25k 20006 11894 2001 1€7k4] 8t gAIE7]o] 259 @& o] AL
7} ZQJTE 27] mjE9 Aubel] o]2& AW Eolt) the 2] A 9A 2
= ESW 229 gy g}

Ciscor= w7] A 372 291 159 98 X E #H7] A& IT Akgdo] U
Fowkg] wsly] wiite] 970E Aol AFE 9RE Ago] itk Zlolth AAA
O|E7HE2 AEE Aol e LAIARQl i Bxtdo] AZIAT FHAAE ] 25
T8 HZ2=rhy FAEsh 28 Ciscod] Alx 742 o]go] 44 &
ApolE AMES AHo R BAAL Hh7 e—v=UAY AF FAUS 7}
8 2 Ciscot AEUS o] &3 Ato|H FztolA 34 #Hestal v]8-& Zol
ol FAPARE I A @A R Xk o] ololr|E A&
FAZ BUE 7199 AfolEE B FE HojFEr

¥ o HH

SH HE YA FQ 7Y A HEYEE

(EH2l: Yov) 1996 1997 1998 1999 2000 2001
Amazon 2981.41% 838.57% 312.63% 168.91% 68.43% 13.05%
Microsoft 46.05% 30.99% 34.37% 29.39% 16.25% 10.19%
Cisco Systems 83.46% 57.23% 31.34% 43.91% 55.49% 17.78%
Intel 28.67% 20.26% 4.80% 11.86% 14.76% -21.31%

X2 Bloomberg, MZ|=5H 2|MAME

Cisco, Amazon, Microsoft A|7}&5< Cisco, Amazon, Microsoft PER
(USD tn) Cisco Systems (HH) Cisco Systems
Amazon Amazonf
3.0 1 Microsoft 200 1~ Microso
180 -
251 160 1
20 | 140 -
120 -
15 4 100 A
80 -
10 A 60
05 - 40 1
s g g 20 1
0.0 - e 0 ———
'90 '93 '96 '99 '02 '05 '08 '11 '14 '17 '20 '23 '90 '93 '96 '99 '02 '05 '08 11 "4 7 '20 '23

A2 Bloomberg, M2|=5H 2lMAIME

A2 Bloomberg, MZ|=ZH 2|MA[ME
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MEZ olop7[7} A2t Cisco®} 28 Amazon¥ MicrosoftE A|ZE o]o}r|9 Fel¥o] o} wj=Eo|y
Amazon, Microsoft EPS 24 A% UYgEBE 7= $219 28 25 20|}l a4 Amazon

o] 7l EEE(P/FCF) &L 4508th, P/FCF 2 2009 1€ 94
©] 17v)o] g 3hd Amazon F7H= 140987} ofye} 5E8 oo} sk},

Amazon Z3}: 0|0f7| vs, xA}

(USD) e ATNAZON SAXH T}
200 - 2009 12 YA| P/FCF 178 Mg 37}

160 H
120 +
80 +

40 +

0 — T : i ; ; T T T T T T : —T
‘09 10 "1 12 "3 14 "5 16 17 "8 19 20 21 22 23

XtZ: Bloomberg, M2|ZZ#H 2|MA|ME]

93l HZl2 7|¢f Bfo|Z Afo|Ee| Q@ BIE 7] 7HHE 2y oYd(Owner earnings) /f@CE H7}stc}h 1986
F

OFR|9} T, =2foll 3% d Berkshire Hathaway FFA8toA 15 ‘24 o] = 4=0]9] + 77pdzt +
716} BlEEA HE — A7 it FART AFRA AEF £ AR HEolga
2

YYo= F= du AN FA FAEFAM AAE FA] Al A

Ao AFdfoptt ohz AREA AE3 ol we} QT EE FUH SRS W
oj¢Jo] AfTFolAl onl Qe ol9olgta & Flolty, wJo] AXtsh= 719 UlAl
7= wE oy oyl #A7Fx]  go|th(ntrinsic  Value = Owner

Earningsi/(1+r) + Owner Earningss/(1+r)%+ «-).

& YlRFEE N3} FASHE Mol A5E SRS Al Aol
AEY AT AREE 23 Q) mie] e o AFEES
[e)

TE AL 2 ool A% Jdol wiAE] itk Aotk ML 719
< & W EPSEY ROEE S8t SA4 Y v A] &+ ghdsta olafjstr] +1&

295 7H 7)de vt FApet A5 ES A58 golshy] wiEolth &
g WAL 71 ol Ato]Z8] mpx et GAlof A FeHE Tt WA
Amazons B4 ¢t} thal Apple w3ttt
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22Y 292 7| 2o|Z AolF

3~4CHAof| 2Z,
olof7|¢} £2f BE 1

| @, CANSLIM

2919 29 (William 1. ONeiD & 7124 #4354 71574 $4& 2% 435 %
Aoz fEst 2t B 150e AR FEE FAR0E B
CAN SLIM FAHH2ES WHEITE o714 Csh At 52, N olopr]o] ajgeirt

U YAFE AFF 20% o4 WE o] Frbke MY ow Pk
AA B AR #70 2olele] FFol ekt 3
th golo] F7hES viEInkth obdok @tk olm Mg AGE BE ool

W% o] BurE oleje] Frtolobditt. w0]e] F7hol T
a3 Slrhd AAFEAS e By Roln] viwslop Brha T4,

flo o

o|N
N
<
o
i
AU

20U e 719 Fol= Aol 2o 3ubl WA — 4wl A47) A AFE ¥
Fhe A olob|oh £48 BF neld el sich

=) g
C: Current quarterly earnings per share (22|18 % =0/ 37t8) HAS?|CiE| o &7[2 FEa0]20| Xa 25%0[d FIHH=2t?
A: Annual earnings increase (912t & £0|2| 57t8) 012+ R £0(20| £[A 24%0[4 SIHEIL?
N: New (22 Ol - AHE, 100t UAA §) AHE, ZGE, ATIOLE JHX|D UEIE?
S: Shares outstanding or Supply and demand (el FAl4 = 43) LA PIF H201? FFX|E2 W20P?
L: Leader or Laggard (M3 E= £2|F) o 900t 485t A FF(FEF)UN? oot
JIHERRPF MSEH= ZAIOID}?
s Instituti ip (|2 B2 ol EXIXtSO| 2Al gl B BRISN s T e o
I Institutional sponsorship (72 £& €132 FAXSS B8 X 22 g0 Smexixpt U 20| 2RHA O 01y h4E & gl F2eDb”
M: Market direction (A%} BfgA A2 ZAMIRIDE? QFMI10t?

g HE2| =5 EIMRIME

2003~2006'F Apple 3~4%HA|

1% THow To Find & Own America's Greatest Opportunities; 4] wjuf tf

& TS ARskal 8, wiF, AeAdd ke AHE ERo|def tiE] 7] dith o
71eli= 2003~20061 9] Apple mivl7} 427)% o] QlTh

Appled 1996W ~AEH A B9 199849 iMac, 20019 iPod, 2007\
iPhone, 20109 iPadE ol EAIst AlA| Al7be< 19 71So] €k €84
992 20000 x5k Appleel sl “AlFal Hold glus AAARe 0%

2WA T U2, FRA AFo] glojof dtk wiE3 EPS FA7F A4 L2
71% wj5=7F Eofslok gt} Apple A FAZIAAI T oS FEEA] £
o} apAuk FA7) Zole HE BEA debsith 7)<t
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a1 82| @Y "How To Find & Own America's Greatest Opportunities,: Apple 2003~2006'= A&

How To Find & Own i S

tiia? Apple (AAPL) :
America s.G.reatest 1! Weakly Chart 18
Opportunities - ot :33
By William O'Neil s b oo B i

It's always better to follow history- PCs, the Internet, Stock has just doubled again o+t »

cell phones and

roven rules of when it'’s best to |~ Apple’s iPads ®
or sell. You will make fewer SR e S (B UL A R, "+ NS
bas A - Apple wasalways ™
mistakes than you will when 0 - o Add after 4
you just go by personal opinions fully capital- weeks tight (1)
orhow you feel psychologicallyor ;o4 o jts prod- Add
listening to tips. Also note how ¢ " That®  all 80
when true big leaders correct, changed  after A 48
they tend tostop atthetop areaof g .0 "y o o Add off 10-week moving 42
the previous sound base or nset ﬁm- turned to average line on volume 35
fessional support around their .. (on..
10-week movingaverage line. pany ‘ -
The real key is the outstanding - 0
new leaders need unique new / 22:
roducts that are dramatically dif- ' ‘
erentand better than their com- :&d:ne‘::: xkv:a?n? =
etitors. Both sales and earn- e z
ings should be up signifi- Buy ,9
cantly as they gain \.\ /," W\ Add off 10-week moving : 7
share of market % g average line on volume. Also,
and institution- Sth quarter of EPS over 200% : - 15
4 "
13
12
"
: 10
! - .........Nole B weeks tight closes 9
19-week cassic means accumulation
cup with handle
7
Do not sell on this big volume close e
Big sarnings increases drive stocks below _1 0-week line. The first 2/1 split
and they are more important than after big run up will correct and later 48
the P/E ratio or dividend yield. move higher, especially when prior 3 44
America has more innovative new quarters had huge EPS acceleration 40
stocks than any other country 1 18
\ S ) /. ;
‘ / Vokima
| H | : 4 140,000,000
s ; - LT | 80,000,000
" | | I | 20,000,000
| I I | |
+300% +280% | +325% | +270%

+350% | $233% | +275% +147% | +86% |+38% | +48% EPsS%Chg
Sep03 |Dec03 [Mar04 Jun04 |Sep04 [DecOd [Mar0S |Mn05  |Sep05 |DecO5  |Mar0S  |Jun 06 Dete

Atz: g2l 24, THow To Find & Own America’s Greatest Opportunities.
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[E2]Y 249 Apple T4 %7t Y A1 72 #3#]

D FH= 27 £7] EPS YoY +300%, +433%
Q@ #o] mjz }E —1% +8%, +19%, +36%
@ s ofg AgF 149, {2F%)
@ R&D =2 7.6%
@ A HE
© FYEI] AT Hap 4%
@ 7]9%E EPS 233 +130%

AEAY, Fidelity 9 371 HEZF ZF2F 2907 A {5 v
25 27 EPS7F 784 14% §2]
@) PER H]& 724]

AEH A Sals F oloplE e &7k CEOSIT 2011 A= A
de € F& Ao st #AAE CEOth ¥ 2 OM(Operations
Management) ok 53] &3AE#2] (Supply Chain Management: SCM) A+

7t} 1= AppleolAl 53k 10071 o229 FEa3AtE 2O7Hi l 3
AEAE TP wlAE ALE 71 T0LeAM 109 FFEoR Y ] g
& Az BAbe] rR S Eoled ]tk JA ARE Appled] Al x1+ 7V
el ﬂ%fﬂ slo7h AujPA et | F A tjil Ay sHOZ Apples AAA
Al7FE 19 719 % vHEQlT

AE|H FHA AFE Apple AZat £ Gt

(E491: USD mn) ES F2ole] 23} urg
=0y MR ayA MEejolx Mg golel FAOIYE 4D W
2012-07-24 35,020 37,250 -5.99% 11,573 33.05% -432% -11.12%
2012-10-23 35,966 35,816 0.42% 10,944 30.43% -0.91% -3.10%
2013-01-30 54,512 54,868 -0.65% 17,210 31.57% | -12.35% -3.89%
2013-05-01 43,603 42,298 3.09% 12,558 28.80% -0.16% 0.50%
2013-07-24 35,323 35,093 0.66% 9,201 26.05% 5.14% -2.65%
2013-10-30 37,472 36,839 1.72% 10,030 26.77% -2.49% -1.85%
2014-01-29 57,594 57,476 0.21% 17,463 30.32% -7.99% -0.83%
2014-04-23 45,646 43,531 4.86% 13,593 29.78% 8.20% 417%
2014-07-23 37,432 37,929 -1.31% 10,282 27.47% 2.61% -1.41%

AE: HE=SHE 2l MRE
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212 Apple HEH 27| OiE

(USD bn) miPhone

120 - iPad
Wearables, Home & Accessories
Services
100 1 miPod
Mac
80 A
60 A
40 A
20 A
1Q09 1Q11 1Q13 1Q15 1Q17 1Q19 1Q21 1Q23
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Berkshire Hathaway £At ZEZ2|Q (2023.6.30)

2193 EIH 2 2 F4  EEEIR GICS Y¥EY
(2023.6.30) U HIE

APPLE INC (COM) AAPL $177,591,247,000 915,560,382 51.00% HEI|&

BANK OF AMERICA CORP (COM) BAC $29,632,525,000 1,032,852,006 851% 38

AMERICAN EXPRESS CO (COM) AXP $26,410,584,000 151,610,700 759% 28

COCA COLA CO (COM) KO $24,087,999,000 400,000,000 6.92%  LaAH[X|

CHEVRON CORP (COM) CVX $19,372,949,000 123,120,120 5.56%  OfH%|

OCCIDENTAL PETROLEUM (COM) (0)4% $13,178,796,000 224,129,192 3.78%  Oof4x]

KRAFT HEINZ CO (COM) KHC $11,560,036,000 325,634,818 3.32% EaAHI

MOODYS CORP (COM) MCO $8,578,175,000 24,669,778 246% 38

HP INC. (COM) HPQ $3,714,461,000 120,952,818 1.07% HEI|E

DAVITA HEALTHCARE PARTNERS | (COM) DVA $3,626,522,000 36,095,570 1.04% Hyme

VERISIGN INC (COM) VRSN $2,895,945,000 12,815,613 0.83% MEI|&

CITIGROUP INC. (COM) o $2,543,471,000 55,244,797 073% 28

KROGER CO. (COM) KR $2,350,000,000 50,000,000 0.67%  TAH|xy

VISA INC (COM CL A) Vv $1,970,481,000 8,297,460 057% =28

MASTERCARD INC (CL A) MA $1,567,949,000 3,986,648 045% =28

AON PLC (COM) AON $1,496,442,000 4,335,000 043% =28

PARAMOUNT GLOBAL (COM CL B) PARA $1,491,259,000 93,730,975 0.43%  HFLHOM MH|A

LIBERTY MEDIA CORP DELAWARE (COM C SIRIUSXM) LSXMK $1,414,207,000 43,208,291 041%  HSL|AHOIM MH[A

AMAZON COM INC (COM) AMZN $1,375,428,000 10,551,000 0.40%  XHRAH|XY

CHARTER COMMUNICATIONS INC N (CL A) CHTR $1,406,638,000 3,828,941 0.40%  HFLHOM MH|A

CAPITAL ONE FINANCIAL (COM) COF $1,363,956,000 12,471,030 039% =28

ACTIVISION BLIZZARD INC (COM) ATVI $1,235,680,000 14,658,121 0.35% SLH oM AH|A

SNOWFLAKE INC (COM) SNOW $1,077,944,000 6,125,376 031% HMEJ|&

GENERAL MTRS CO (COM) GM $848,320,000 22,000,000 0.24%  XtQAH|XY

NU HOLDINGS LTD NU $845,167,000 107,118,784 0.24% 28

ALLY FINANCIAL INC. (COM) ALLY $783,290,000 29,000,000 0.22% 28

D.R. HORTON (COM) DHI $726,454,000 5,969,714 0.21%  XHQAH|XY

T-MOBILE US INC (COM) T™US $728,114,000 5,242,000 0.21%  HFLHOM MH|A

LIBERTY SIRIUS XM SERIES A LSXMA $663,014,000 20,207,680 0.19%  AHFLIAHOIE MH|A

MARKEL CORP. (COM) MKL $652,392,000 471,661 019% =28

CELANESE CORP. (COM) CE $620,519,000 5,358,535 0.18%  Axy

LIBERTY MEDIA CORP FORMULA ONE (COM SER C) FWONK $581,347,000 7,722,451 0.17%  HZLIHOIME MH|A

LOUISIANA-PACIFIC CORP (COM) LPX $528,227,000 7,044,909 0.15%  AXY

FLOOR & DECOR HOLDINGS (COM) FND $496,929,000 4,780,000 0.14%  XFQAH|XH

GLOBE LIFE INC (COM) GL $275,757,000 2,515,574 0.08% =28

STONECO LTD (COM CL A) STNE $136,260,000 10,695,448 004% 28

JOHNSON & JOHNSON (COM) INJ $50,701,000 327,100 0.02% ALz

NVR INC NVR $70,568,000 11,112 0.02%  XtR4H|x|

DIAGEO ADR (COM) DEO $39,510,000 227,750 0.01%  LaAH|xY

LIBERTY LATIN AMERICA LTD (COM CL A) LILA $23,019,000 2,630,792 001%  HFLHOM Mu|A

MONDELEZ INTL INC (CL A) MDLZ $42,159,000 578,000 0.01%  HAH|xy

PROCTER & GAMBLE CO (COM) PG $47,859,000 315,400 0.01%  HAH|xy

SPDR S&P 500 ETF TRUST SPY $17,465,000 39,400 001% -

VANGUARD S&P 500 ETF VOO $17,513,000 43,000 001% -

JEFFERIES FINANCIAL GROUP INC (COM CL C) JEF $14,381,000 433,558 0.00% =28

LENNAR CORP (CL B) LEN.B $17,238,000 152,572 0.00%  XtRH|xH

LIBERTY LATIN AMERICA LTD (COM CL C) LILAK $11,068,000 1,284,020 0.00% L0 MEA

UNITED PARCEL SERVICE INC (CL B) uPs $10,647,000 59,400 0.00%  Arixy

e $348,194,053,000 99.98%

X2 Berkshire Hathaway Form 13F(2023.08.14 2Al), H2|XZS# 2|MX|ME
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7| 2fo|Z AtolF, 23 74 4291% 7|5 Berkshire Hathaway: S&P 500 A4Z &}3]sta lth.
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OOl 4] Zto] 2022\ %5E] 4 £59< A4tebH Berkshire Hathaway ] %@t 2hd %
LA FAo] A At gHoltk

1°¥71°ﬂ JOH WA o)=A], 7:ZM] A&l wHol=AE hetshd viu] A A7

& 4 qk

BRK/A vs. S&P 500 =& Z4=2|(Total return): YTD BRK/A vs. S&P 500 =& Z4=9]: 20224 0|%
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AR Emerging-market countries insulate themselves from Fed rate hikes (Federal Reserve Bank of Dallas
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