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mE +2/E(Long-Short)

2016 2017 2018 2020 2021 2022 2023 2024 YTD
17.5%
Low Volatlty Low Volatiity
16.8% 13.9% 6.4% 19.8% 13.0% 8.4%

Low Volatility Size Quality Low Volatility Low Volatility
13.4% 9.4% 1.6% 6.6% 21.9% 15.4% 7.5% 4.9%
Quality Low Volatility Quality Low Volatility Quality

7.3% 8.7% 5.8% 3.1% 4.9% 12.2% 6.1% 6.8% 1.7%
Low Volatility Quality Quality Quality Quality
5.8% 3.8% 0.1% 1.7% 1.9% 3.0% 3.7% 1.2% 2.2% 1.6%
Size Quality Size Size Size
(1.1%) (2.4%) (6.6%) (1.5%) (4.3%) (0.4%) (4.2%) (2.8%) (1.0%) (2.3%)
Size Size Size Size Size
(7.2%) (10.3%) (6.6%) (3.2%) (6.1%) (10.4%) (5.9%) (1.7%) (4.5%)
Quality Low Volatility
(15.8%) (6.4%) (27.9%) (2.4%)
(36.6%) (4.8%)
Low Volatility
(7.7%)
Stock Market (Long-Only)
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD
1.3% 13.6% 20.8% (5.2%) 31.1% 17.2% 30.8% (18.6%) 26.7% 11.0%

XtZ: Finominal
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1™ (%)
Total Universe
All Hedge 2.4
Strategy
Equity Hedge 2.3
Credit Hedge 1.0
Event Driven Hedge 1.9
Macro Hedge 33
Relative Value Hedge 1.6
Equity Hedge
Equity L/S 2.4
Equity Long Biased 2.2
Equity Long Only 2.4
Equity Hedge Multi 1.4
Credit Hedge
Credit L/S 0.9
Structured Credit 0.8
EM Debt 1.9
Direct Lending 0.5
Credit Hedge Multi 1.0
Event Driven
Distressed Debt 3.7
Special Situations 33
Merger Arb 0.7
Activist 4.2
Event Driven Multi 1.2
Macro
Discretionary Macro 2.6
CTA 4.6
Global Asset Alloc 3.1
Commodity Hedge 35
Macro Hedge Multi 2.1
Currency 2.8
Cryptocurrency 11.9
Relative Value
Fundamental Equity MN 2.1
Quant Equity MN 1.2
Stat Arb 1.9
Convertible Bond Arb 2.1
Fixed Income Arb 0.5
Vol Arb 2.4
Relative Value Multi 25
Insurance
Insurance -0.6

YTD (%)

53
2.5
2.8
5.7
35

5.7
4.8
5.4
25

2.7
2.3
3.2
1.6
2.4

7.4
4.7
-0.1
3.9
1.3

2.8
10.0
7.2
5.6
2.2
53
41.6

45
4.8
4.9
4.1
1.4
5.2
40

1Y (%) Bt (pt)
11.0 1,522
11.8 1,601
8.7 1,508
8.8 1,632
8.8 1,320
10.0 1,522
11.7 1,555
13.0 1,800
15.0 2,081
8.5 1,346
10.3 1,519
8.8 1,727
10.7 1,326
6.1 1,852
7.9 1,434
16.5 1,791
9.9 1,565
4.8 1,644
43 2,526
7.8 1,568
9.1 1,462
9.9 1,282
12.2 1,648
42 1,235
102 1,083
9.8 1,536
10.0 1,588
322 1,509
9.8 1,691
8.2 1,500
16.7 2,313
6.4 1,703
12.1 1,589

XtZ: Bloomberg
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2024.04.19 Mark Minervini ESI(X ZAE)

,Lf! Mark Minervini &
e’ @markminervini

The market is oversold by a number of measures and this could
produce a snap back rally, but sentiment and stock action have us
sidelined and still holding our $DIA short position.

Long term, | think we are in a correction within an on-going bull market.
It is normal for the major averages to pullback 5-8% and in some cases
as much as 10-12%. While sentiment is indeed frothy, long term
sentiment measures like margin debt and IPO/secondary action have
yet to reach levels that would signal a major top.

In the near term, volatility risk remains elevated. In our view, a reliable
or effective bottom has not yet been established. For the time being -
certainly for breakout traders - cash is king.

Long term investors acting in line with our SPY Model (which triggered a
buy signal on January 13, 2023) should stay the course with suggested
exposures. The model did ladder into some cash yesterday, moving
from 100% invested to 67%. A major sell signal occurs when the model
moves to 0%
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o= (=9) OP (Z9) BPS PBR 2.0t PBR 2.5Hi
2024E 59.84 14.39 92,092 184,183 230,229
2025E 73 21 118,327 236,654 295,818

XI&: Bloomberg, M2|=5¢ 2|MR|ME]
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A5 12M Forward EPS 30|

(pt) —— 12M FWdEPS (pt)

ZoR|(9)

80 1 / \/ \ L 1,000

40 A I 500

e

‘90 '93 '96 '99 '02 '05 '08 11 "4 17 '20 '23

AI&E: Refinitiv, H2|=5# 2IMAIME

0|=: 12M Forward EPS 30|
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ESTINES
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200 L 5,000

L 4,000
150
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100 A

L 2,000
50 _‘/ 1,000

0 0

'90 '93 '96 '99 '02 '05 '08 11 '14 "7 '20 '23

Xt2: Refinitiv, M2|Z5H 2|AMRIME
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FIHRH(S)

10 - 140
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MF,\‘» L 100

6 L g0
4 {\' /'\/ L 60
L 40

y W S

L«/ - 20

0 0

‘96 '99 '02 '05 '08 "1 "4 "7 '20 '23

A2 Refinitiv, M2|=5# 2IMRHE

Q= 12M Forward EPS 30|

(pt) ——— 12MFwdEPS (pt)
FM(R)
120 - - 2,000
100 1
- 1,500
80 1

j 1,000

/
40 /

0 0
‘88 '91 '94 '97 '00 '03 '06 '09 12 15 18 21 24

60 A

X2 Refinitiv, M2|=5H 2IMAIME

st=t: 12M Forward EPS 2=0|

(pt) e | 2M Fw d EPS (pt)
ZIPR|()

100 - r 1,200

I 1,000

60 ,’v

40 - f
20 A

F 200
W/N"x/

‘90 '93 '96 '99 '02 '05 '08 11 "4 17 '20 '23

XtE: Refinitiv, H2|=5H 2IMAIMEH

XHE: Refinitiv, H2| =53 2IMXIAEH
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S&P 500: H{E + RfARE OHE /

BF ADIEY = s358

(Mo 22y) RpALE OH (%)
B2
1:400 4 sFREUE (9) @
1,200 r/
1,000 r o
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800 A
F 4
600 A
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400 A L2
200 A 1
0 T T T T T T T T T T T T T T T T T T 0
'82 '84 '86 '88 '90 '92 '94 '96 '98 '00 '02 '04 '06 '08 10 ' 14 16 '"18 '20
A& e 2EA 2lMXME
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bzt
oz 2y —
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o
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XtZ: Michael J. Mauboussin and Alfred Rappaport,

FExpectations investings , M2|Z5
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Simplify Managed Futures Strategy ETF(CTA)

& = =R L o
?jZH -rk" TOo 7 o %‘@'.t CTA Simpiify Managed Futures Stratedy ETF AMEX @ StockChartscom
23-Apr202d Open 27.17 High 27 26 Low 27.15 Close 27 23 Volume 50.4K Chg -0.03 (0.11%)
A O W CTA (Daily) 27.23 T3]
-éT "AXI'ZH —MA(ED) 25.41 gzog

—MAL200) 2451

Ex) Managed Futures Z2F ETF

ZEZ2Q: g44, 49, Mot

A 4 2 72| 42 Long

| 48k, 3749 SOFR(Secured
Overnight Financing Rate), ¥
o, WTI 8, 7iLict 1085 3
A, 37§ Canadian Overnight W5 Fe Wa e May dn W mm S Ost e b W24 Feb Wa Ap
Repo Rate Average (CORRA),
2 ME Short

Xt StockCharts, MZ|=5# 2lMRMHEH

Simplify Managed Futures Strategy ETF(CTA) ZEEZZ|Q H|F (2024.04.23 7|&)

20 14

-10 -5 7
-15 -9 -9 -10
-20 -14
L o (%] — o L — o = L <C (=) w o = —
o = < 5 E o P = o T x4 = o = 5 -5
> > o o ) 3 oy S g o > =) [
= L S <= o = = L ox B OS5 @ = L [ s
2 wo e W N o} w 4 2FE 2 OF x+- 2 ~ )
L 2 x5 I¥ o L £ 7 2 s2 >> 5 o 92 8=
= E S =22 o o o xIL o ST 5T w = n D=
o < E 5 o & = <Z( = g =4 % T %)
S o Z -z a o U= - =z 3 E
O = a 3 s W o = Z o o =
g ] O (] > wv o O ": o
= o n [} = o s
G} =} % = O o
At2: Simplify Asset Management, M2l =53 2| MX|ME
= =2 =]
=3 dE 74 w2 d= 2tF
$GOLD Gold - Continuous Cortract (EOD) CME @ StockCharts.com $COPPER tCopper - Cortinuous Cortract (EOD) CME @ StockCharts.com
PE-ApRE024 Close 2242 10 Volume 26 2M Chg -4.30 (0.12%) v 23-Apr2024 0443 H443 L4339 C443 Vo5 Chg -004¢083%) v
W $E0OLD (Daily) 2342,10 (22 Apr) 2450 L] $COF;P4EUF§ [Craily) 4,43 (23 Apr)

—MA[S0] 213539 —mgggu) o 45

—Ma(200) 203528 2400 - :

il volume 26,199,900 ilolume 9,831,700
Q‘}* T_

i 2300
ﬁ]l 2250
MF
EOM 2150
20
2100
40h 15K
20 Tiia o
2000 an
g 16 22 29Feb 12 20 26 Mar 11 18 25 Apr & 15 22 & 15 2z 20Feb 12 20 25 Mar 11 12 25 Apr & 15 22
X}Z: StockCharts, M2/ ZZSH 2|AX|ME] XHE: StockCharts, M2|=ZH 2IMAME
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49 S0 B3| HItE Bl

g3 FTSE 100 |4

02 2| ASold =8t +
BOE 22| st 7+54

HRES M £33 ZH

Teche] 8l3o| 32| L (1%)
Yaslol + NZ2l vzl A9
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¥= FTSE 100 K| 20244 48 QAN £mop A

Z 2.0

7,000

6,000

5,000 A

4,000

3,000 T T T T T T T T T .
'00 '02 '04 '06 '08 10 12 14 16 18 ‘20

24

AtE: Bloomberg, HZ|=ZH 2| MAIME

FTSE 100 X|== 49| 57 &2

=9 ICB & HIZ (%) AIPISH(A IRE)
d 0Oil Gas and Coal 9.4 185.2
OfAEZIN|H|Zt  Pharmaceuticals and Biotechnology 8.4 174.7
HSBC 2d4 Banks 6.3 126.0
L Personal Care Drug and Grocery Stores 4.8 96.6
BP 0Oil Gas and Coal 4.4 88.0

APREA(E )

317
299
216
166
151

Xt2: FTSE Russell, H2[=53 2|MR|ME

FTSE 100 x| & 74

ICB 4%I&&(Supersector)

Health Care

Energy

Industrial Goods and Services
Banks

Personal Care Drug and Grocery Stores
Food Beverage and Tobacco
Basic Resources

Financial Services

Media

Utilities

Insurance

Travel and Leisure

Consumer Products and Servicies
Retailers

Real Estate

Telecommunications

HIZ (%)
13.33
12.75
12.02
10.45
8.27
7.14
6.99
5.59

4.6
393
3.33
3.18
3.15
1.53
1.24
1.18

Technology 0.96

Chemicals 0.34
Automobiles and Parts 0
Construction and Materials 0
S| 100

XtE: FTSE Russell, H2[=33 Z|AMR|ME
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Appendix: 228 52% 4l 07}

O 3H- i OBH-

Oj= 2%: Bank of America A0l 28: Santander
BAC Bank Of &merica Corp. NYSE + BATS @ StockCharts.com SAN Banco Santander SA NYSE + BATS @ StockCharts.com
24Apr2024 3:15pm Last 32.42 Volume 1240 Chg +0.05 (+0.13%) « 24 Apr-2024 3:19pm Last 5.05 Volume 4.2t Chg +0.08 (+1.10%) &
W BAC (Daily) 38,42 G8.47) ™ SAN (Daily) 5.05 +{5.015]
—MF\ESU))35-31 [ﬁ* 380 —MB(50) 449 l 1 s
=Malz200) 31,23 —Maz200) 4.01
ol 13,444,578 Eiﬂ- & U'? 75 dholime 4,241,264 ut Lo28

!

370 24, EA
d wWoa Y

ew““*m I f+ | L P e

51 10.0M
7.5M
S0 5.0
25m 2.EM ]
16 22 z9Feb 12 20 26 Mar 11 18 25 Apr & 16 22 20Feb 12 20 26 Mar 11 18 25 Apr & 15 22
X}2: StockCharts, M2/ ZZSH 2|AR|ME] Xt2: StockCharts, HI2| =53 2|MX|ME]
0= 23%&8: GE Aerospace(GE 2%) O|= AH|Xt 28: American Express
GE GE Aerozpace NYSE + BATS @ StockCharts.com AXP 2merican Express Co. NYSE + BATS @ StockCharts.com
24-Apr2024 2:20pm Last 159.47 Volume .00 Chg -3.15 (-1 Q4%)v 24-Apr2024 2:44pm Last 230.04 Volume 2.9n Chg +0.03 (+0.03%) «

ol GE (Daih,l) 159,47 Wl AXP (Daily) 239,04
—mM(E0) 137 51 m —MA(S0) 220,28 T-%gﬂ

=MAa[Z00) 104,63 FR 155 =Malz00) 179.79
lVolurne 7,978,887 l 150 alVolume 2,872,721 230

1a5 Jt_,.i"l‘*,olj 225
iy i
At 215
Hﬁ.’.ﬁ*n 210
130 QD&TT
125 205
120 200
250 118 15M 195
20M 1o 100
15 1M fiy éﬂjﬂ 188
108 i - I
Ll — _F;_;__,_..:--"
% 15 zz zoFeb 1z 20 26 Mar 11 13 25 Apr & 15 22 % 15 zz zoFeb 12 20 25 Mar 11 12 25 Apr 5 15 2
Xt&: StockCharts, H2|Z5H 2|MAIME Xt2: StockCharts, M2|Z5H 2MA|ME
L =¥
= Of3: Trip.com = S8 Tencent Music Entertainment Group
TCOM Trip.com Group Limited Nasdaq G5+ BATS ® StockCharts.com TME Tencent Music Entertainmert Group N¥SE + BATS @ StockCharts.com
2-Apr2024 3:21pm Last 50.60 Volume 200 Chg +0.12 (+0.23%) & 24 ApR2024 3:23pm Last 12.53 Volume 5.2t Chg +0.22 (+1.75%) &
W TCOM (Daily] 50.60 W TME [Draily] 12.53 +A253]

=[A[EN) 45 52 u+ —MMA[S0) 10,57
—MAC200) 3352 —A(200) 5,39
alnvolume 2,035,574 !D

a dnolime 5, 160,333 ' D 12.0

4552 F‘M wj 11'
Tﬁ*’“'iwi'fﬁ“"#n - ;
+

40
10.0M -
?5M#T4-
500 ‘? | — 36
25M 3 ; f L G B e
2 15 22 20Feb 12 20 25 Mar 41 1% 25 Apr 5 15 22 2 16 2z 2o0Feb 12 20 26 Mar 11 18 25 Apr & 15 22
XtZ: StockCharts, HI2| =S 3 2[MA[ME] XtE: StockCharts, ME|ZZH 2|MAIME
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851 YR ARAL Mitsui (8031)

s0IZ00 0 2HA0( 5010 020 060 1 120 1200
7,548.0(0.04% 2024/04/24)—

A5 365,0(-26.63%2024/01/09)
-t &

7,545.0
0.00%)
- 7,200.0

- 6,800.0

- 6,400.0

- 6,000.0

- 5,600.0

- 5,200.0

2024/01/05 02 03 04

[

024/04/29

JE52 YE 29 Tokio Marine Holdings (8766)
1EEI0IZZS A e 2HZ0]8 5010 020 160 1120 1200
4,925.0(0.02% 2024/04/24)—
B¢ 0.00z
L 4,500.0
L 4,200.0
L 3,900.0
L 3,600.0
L 3,300.0
2024701705 02 03 4 2024/04/29

g HE2| =5 EIMRIME

o253 e =ef HA: Sekisui House (1928)

LHIZ120l SH2A 1 2FE01E 5010 820 160 1120 1200
3,620.0(0.08% 2024/04/24)—

N 3.617.0
0.00%
F 3.400.0

I 3,200.0

I 3.000.0

'2024/01/05 02 03 04

2024/04/23

A& He2|=53 2MAME

agss YE NSF/AAHA0: Kirin Holdings (2503)

17120 2T 02401 5010020 060 1120 8200
2,298.0(1.06% 2024/04/24)—

g 2.274.0
0.00%

- 2.240.0
- 2.200.0
- 2.160.0
- 2,120.0
- 2,080.0

- 2,040.0

2,026.5(-10.88% 2024/03/12)—
2024/01/05 02 03 04

3]

024/04/23

e HEl=Z5H 2MRIME

ret

T B QB BBl0[0|ZAN0|A

1SHEHHHZAH0IA e 2F01T 5010 020 060 1 120 12
246,000(1.86% 2024/04/24)—

/’":__Lxe%zﬂo(:ﬁféfsx 2024/02/06)

- 220,000

- 200,000

- 150,000

- 160,000

- 140,000

- 120,000

2024/01/11 02 03 04

12024/04/29

AtE: M2l =53 2MAME

SEs6 B2 KFEHER): SKAHO

ESKAFC o 2HE01 5e10 020 060 0120 02
86,500(1.178 2024/04/24)—
- 78,000
- 72,000
- 66,000
- 60,000
- 54,000
W T L 48,000
" 1o46,700(-45.38% 2024/01/17)
2024/01/11 02 03 04 12024/04/29

E: M2[ZSH SMRIME

Rz He| X5 2|MAME
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Q=9 XE 20i4 o19lel

0= AH|2| OH: MEJIE g 2H 37t

OHSEE} 212 1024 GDP 8EE 2.9% =3 MEIIE HEZeEl 21.59%= AR 21X Ol MEIEL HEEZHIE GFC 01F 210X

(%p) _g&g“ (% QoQ, SAAR) (%) Algste is2e) (%) —— DFS AIR3}E CiAR2H|E
—E-?-E%EI
gabe ax ol 2] oo
alatAH| K
4 —o— GDPNow () 4 22 8
[ |
Sl BN 2.8 P 3 20 /
24 a2k 24 18 6
2 5
2 16 4
1 3
14 4
1 2
0] . . H B B 12 1 4
-1 4 0 10 . . . . . . . . 0 T T T T T T T T
4/10 411 4/12  4/15  4/16 72 '78 '84 '90 '96 '02 '08 14 '20 ‘08 10 12 14 16 '18 '20 '22 '24
XI&: AT Fed, SEC, St. Louis Fed, M2|=53 2|AMRIHE
OfEFMEL GDPNow, O3 1024  2024de% A&7 &b 5 T2 AA AZso] AYAE = A3letdA v=
VU GDP 4YE 2% 33 A4 e AV FrEedn Aok 162 ulel=d ojEwlE el
GDPNow oS Hdlo] M2 259 (%) HuyE 1Q24 v=re] A4 GDP A%
SHA = 2.9% (A7)0 &) o] @8 Aor FYHrt 4Q23 d4E &4
] 3.4% tiv] 3oy 2%d] Fe s TS FASHL Stk
ABILE thEga| 21.59%2 Fuet AJgERE wreta nwelst /lEHold Fue] Hokw 3l S $A
2{12| 7|E310 2 ot Mt AESS FH0E F§ AEHAE 23| V=Y Q) FHekA S0 AH] F4
2 9a gzl Qe AT OF AL 4023 71 11% o] Suke
3 Qlth EAE HS ALIIE dEFEE 21.59% 74 F58 AR HuAE
/)% Folgh= oltk
ASILE thE HHE ALl &2 13RS giE 48 $HE oo a Qloh & A2 w=
FLEA} CHAAZIHIZE 2|03 4Q23 AL7I= oA g (90Y o] A AAES 6.36% (vs. 4Q22 4.01%)
2 7M9E dAE olozkal Stk IEla o]F Whshk vwe SAAHS S
SA

(SEC)°] upzw ul% F9 AL UaAW stoluA AN (DFS) ¢ 1024
‘ = 67 7] A% e 2=

Faeist Ailoz 13z g 38 Aviw) A HeIgso) vFAAY 83 Fol anzh ol Az
HopoIZ AME Aot by A Abolth Iy 1 oS Solrknn Ak AFS FHCE UF 35
A7 Sato] Asks: glo} SlEEE o] ULk T }

=
WAL ohigont Fedst A7) A 2 3
A e FA2EF AT A sk FF 28 A olold Yk
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ZE O] THOHA ol5E o9
Edm [Mel ofEra] =% JHsd HE (Politico)

EZID 17| RFAUELE(USTR) ™ CHEO|X} CiE FHE7Mo| oyl HEQIEH ZHE 2(0|ESH0| X (Robert Lighthizer)?t EHI 27|
Yoz = JHX| HotE FXIotn UCH= 24l0| MSHRLCE 2t0|ESHO|X= 1983 2|0|H HPEe| RAtiEs HijE=R MY
= 0|7 X|EHHoZ 0|29 XERMFo| Ry Hojsi2 QS0|ct £3| 1985 O|=2 S4H R BOIE lof, Y=
Adlnp = OF230] CisH =2 JHXIE HGHAIZ] S2FAFEe7t CHEXQI HXo|ct O A1}t 2I0|EsHo|X = Hx| EEE 27| X A
TEHAQI 0|2 2MX*H11 A (America First Policy Institute)Q| £ XS LNQICEH Olof] EHI IHTBA| XHEXE =2 = of
Ho= HEL|D oM, AN H M| M =T 9l FAR A} Ib5/40]| 0|50] YFEE oEO|C

O|2Mo=2 B3} IHK| stah2 7

% BALX KAt SiaE =2 4~ UCH 2t0|ESt
H

= +ESQ Ot ™S MAMA, 5 30t
Mol b= Ci=A, AN FH UM &
|

OIXol EHaf ofM| =T HiZE HtZ O] M=tolCt. SHX|2t 2t0|E3}0|
|

02480 ULt I ZHZRE 1) A2XQ £H, 2) EHI HYR 2 QAASQ| HHY, 3) 20|ESO|X{7} ot CHE 2EO| MY It
54, 4) =Y=7t 4500 WE AS01d MFt 24, 5) FHefst EA| Xt ot 45, 6) M=ol Ciet Mxi 22t 22 S0 Hg
gl Ut

EF= 27|, & A 23 7Hs4d

| 15, 28 E glo]Esto] A (Robert Lighthizer) A FAtZ 3 (USTR) o
D ofEE] ot 2 HE 7F 2 F3) giv] 2ele] oME Fske ks ARt lthe ¢4l BET)
] =

ol A FOAAE 29 & ok Zoleh B ojgele] g waE
Az g7 AF P4 A%, MFE BAS Lasp FST Bet 98
& Fa3

folEstols 4Ho2 B eo]Eafo] 4 19808 ) ol A& 0% w]ze] ol Ae] gholalgh. 1985
SIS ERNL LY 9 IR B A AL S B A} 5 vk o @
s v %

Al 71 >
= A o
4, 54, %%71% 7l°d—‘é—ﬂ Ol‘l}a ﬂ%tﬁf‘s}ﬁ ol % 9 AwS A

EHE 2|0|ES0|X F£8 ¢H I: 22| ZM= 0= JzHHo 2fxi
bl LHE
@h Donald J. Trump &
19835 | 2fj0]2t WYS LoHES LE Ay @resbensiatrime

The Dollar has just hit a 34 year high against the Yen, a total
disaster for the United States. When | was President, | spent a
19851 | USAEIS CHEse, S0 UEA A" 2ot 3% good deal of time telling Japan and China, in particular, you can't
do that. It sounds good to stupid people, but it is a disaster for
our manufacturers and others. They are actually unable to
20174 | ERIO iyE DR CHFE M2 compete and will be forced to either lose lots of business, or
build plants, or whatever, in the “smart” Countries. This is what
made Japan and China into behemoths years ago. | put limits on

2018 | 0= - MA|Z - FHLICH H™(USMCA) H|A both (and others!), and if they violated those limits, there was
hell to pay. Biden has let it go. Watch them now pick apart the
FAYTY 232% 27, 2= HY 8 LR0Is0] M| fot U.S. It will be an open field day. Don't let this happen Crooked
20194 | O] - U ZoisiAt HA Joe. Wake up and smell the roses!
Xz AE &, Mel=5H 2MRME XI2: Truth Social, M2|Z5H 2|MR|HE
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olggl S AR EYX 17] B ma ST AAS AP HA F
B2 AQdEglen, EYx 27] AF AAAwA w543 A 4 (America
First Policy Institute) 8] 4 AoIzE TyQlt) L EYI AA] EFA 44
(Truth Social) elA &2 ZA7} mj=te] FAAAE 7)$-1 glom, Z=ry &2
o] &3} 71 steto] mm AZRA EClA XHOLO] = Aot Ak vl o]
EFE 27]0A gpo]Estol A7t AlFdao s dd A, de o 1 4 5

o Z5o] % A3 hsAel A7) otk

Joll 2 2| A Weto| of24R olf

vFY RBAAE A% glon, AR $at 7P h AT FEEY
HBAYS AnAA TAHAZ shaske HFOE olofd 5 Yk golEd
o9 Fgo] whz o] Welolth, I BT el /A At Yok By
a7] ofele Rolehs Sei7k AVIER glew, 1 2 ke Lk

EZYI 17] 2329 APD|GM T2 ZA

(===) 802 2oix| (%l=) ERNEES
0 l""l - 1157 1838 0|5 o=y 2248t
oo | ‘ 110
105
-400 -
100
-600 -
95
-800 - 90
-1,000 A 85 , , . . . . , .
'92  '96 '00 '04 ‘08 12 16 20 '24 16 17 8 M9 200 21 22 23 24
X2: Bureau of Economic Analysis, M2|Z53 2|MX|HIE A& Bloomberg, ME2|ZS 2 BIMXHE
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itk Aol EYxebA dg ke B7h ek Aks T4 gk v

=1
] 2] 59 9] ¥ 3] (National Foreign Trade Council) 8] #|o]= 4l 3#-2 g9
H7HAs7t vl=r 7194l vlA= T=AQ) ave 2EAE Zojgky 23]y vy
o7} QlE Yooy o dA 5 owA g2 AYE TIAL F v A

23

WAl gl Edtel A7t AT RO dFHA 4E A5 A4 EAEt £
A Y SRES AR B4 AAE B} FF ARL T o
713t SEk ol elol=dold 4 FAATR USTR) daie] s A &
o e AA BF Aol REerh: Yu EASE Polk. ol EsjolA
S0 Fuwi AR MUA = Ee AT HE dUARES] COS A9

23 HMAE Fol glTh AR FBOT GE Fut AYHE F$ 2l Frh
A5 b5 24 9 ek

T 9T 4) FUETE A5l wE Z ol 7, 5) ZeFEA A
grofl whE Wbk 6) e Alofst olghat e b=l tig w=e] Al &9 A

Fol AT o1AY EWLI} 1 A2 2HE go|EsjelA 2 FuT F
Aahe w2 geh AAE B skl B4 AYIsa glel, 20244 119
HHS BFT Fo7F Besnels Azol,

& Trump trade advisers plot dollar devaluation (Politico)
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