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e are experiencing the most economically
unstable period and socially erratic period in
he history of the modern world. This period
ill be marked with extreme fluctuations in
he stock, commodity and currency markets m
laccompanied by severe and sometimes viole|
land deadly social disruptions including r
historic pandemics, conflicts, wars, riots and
leven regime changing coups. As is typical of |
such times, many fortunes will be both made o)
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land lost during this period. After talking with
many business owners, executives, profes-
sionals, scholars and government officials hoer s hi op 0
rom around the world, the writer believes tha
or the financially astute investor, this is a
ime of unprecedented opportunity given the
global trade unbalances and distortions in thg
lcommodity and currency markets that exists.
he Financial Crisis Report is a free compila-|
ion of the opinions of David Miyoshi as well
as of those advisors he himself subscribes to
(with appropriate credits given) on how to
benefit during this historic time of crisis. The
riter receives no compensation of any kind
rom any advisors whose articles or ideas
may appear in this report. The reader is
elcomed to check on all sources of infor-
mation mentioned herein. Because the opin-
ions and observations of this writer and other
ladvisors are provided herein without charge,
he reader is asked to make his/her own
judgment on th ntents. N 2
udgment on the contents O i
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Do Try to Time the Mar ket

silence and disarm our popul attihcerr. r iWeh doeemoy | @o dvhaon dviddc csnenhd d ¢
evil . today' s pri cep tbhefmevw hihghg.un

Froernutnning and the Greater Fool

This darkness wil|l continue tSd nscper eoand yu mrtiiclh ppeccoppll ee iomsni dset otchk
ment are willing to identify aaned scednrnfirnogntt oi to.t h eTrh erriec ha rpee oap | fee
souls who are standing agai nsftr otnh eo tnhaed n ersisc,h bpueto prhoes. r Bsotniit Il dal
from that responsibility. | fmatrhkeeyt dos ndtata cdthleetelii sf bau il héngew i
ally fall to the American pedmlre whuatt ebvye rt hraeta stoinmeapr reantl &t e astmeair thi
cost to all, the world's- greathoexwidrli nieonotl iisrh|fyr eseedd m tahred rs eslti
government wil|l l'ikely be teeTtheer isnegcoonnd tahsesubn{pitqkon()fi Sextthianttih(
herd of rich p e opl e who wil!/ buy
" : t.he .t op j,ust ef ogr e J1 bI e
Al'l that is necessary for ev.i/; _t o, "trilunp.h f o t
i ngEUmund Bur ke chased st1a”ﬁs faﬁ % *
There are various ways to state
ment um arnudn nfirnogntar e only profital
End of Article just before the bubble bursts.
You would be forgiven fédrerantfiroin
. r nin t,h herd and the Fed on
Do 1-ry t o T1 me t he wmﬂaﬁlggtjﬁst as preasianieamgt tdared i a
bursting of the bubble, but this
ket bubbl dri WOEKS' t d _h b
ar ke u es are rive momentum, an er e- . .
havior. Invedtombe kaebllleejﬁ)o\éfeé NHETN ¢t Head f b fowdFi i mme ¢ a
top, but f é&w add.gedma. tBalfiVe AdTem@miopngt t he mar ket crash.
tried it before. dd | Baid in Ti me
Those trading moumemitnugn tamed hf errodn/tl
Here is an articlethg Chialy eRle kje(gf‘?nﬁrég%btl oafssumptlon, an assu
telling us why this is so. | VtOriudl€ Pome HW%”QHQ¢W” _ thO%%%QK
Mi yoshi continue to make h i gh I
third or fourth q u ar ter, at Wf1| c
bother, i.e., a crash
po— The assumption is that all the
. splendidly stupid that they wil!/
; then sell them at prices far | ow
-‘H Put another way, the market part
et enough to the top to |iquidate t
Wi around for the crash to wipe the
i other rich people who will be de
valued shares at today's prices
selling with no downward pressur
We haveoanfdimeg word for runningowhth wbedberdhemameaompti on b
tum. When the herd is runni ng,eftolroes & hwh oc rbassyh whoa ts etlh e hbeercda uis:
ing and sell what the herd i sstsueplildi mg cahr ep etorpa dei mwch omowme nt tbno,y \
sounds so much mor-er pwof kasi ohoefltnya-ipsryi jeieggher , and this | iquid,
dusty image of | arge mammal s o(ffa&nda tcheaifrf . trading machines) mi:]
|l essly running with the herd ‘As a general rul e people don't
We al so +sawe da nfgi pear ase for amluipctidpau‘i.mag,Wlﬁtaneltnlgethneraahticip
is runniwmgni fgon%o when the hdeor,d ansd rsuon ntihnigs irnatios esst otchkes ,qu e st
those who buy stocks jruusntn ianhger abdh ked fz etsh & th esr ch-pamne bfereommotma s h ?t o
mar ket .
Perception v s. er ality
When the Feder al Reserve ann Ynces t hat ' q0| qhto dmake b i
aires even wealthier with so ®hndw S aI’{CI d Pl | thods'etsﬁboentnt
that stocks wildl never go re}hebe”ban 91 {2 & Fegha ﬁ< 4 LPI’ bbalce €,
fremtnning the Fed ' t y an pr %% i % a bl Lty
t heref or e it lacks the dynamic s
There are two remarkabl e ass pti aht thaereh aer|tn Ofdinéotn(])er teudl
and fuontng: The moment-ruumr‘nier‘rI e frtfrnt 9 ; Ertka
herd base their behavior on ashs geerrowwteh {eha)?rp elci'pants

Past Newsl etters can be downl oaded at
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How to Prepare for a Bear (Down) Market

By Keith Kaplan, CEO, TradeSm
BUFFETT INDICATOR:
VALUE VS. HISTORICAL TREND SINCE 1990

It didn"t last long, but it s WITH +/- 2 STANDARD DEVIATIONS
In March 2020, investors expe R et e ____ o roox =mar ket i
nternet Bubble || 236% et value to GDP. L 80% §
th a " a decade. [Strongly Overvalued (+2 Std Dev) e SR "60%§
This CGOVUS®Sl ed bear market, de Laow 21€ S&P
500 Index of more than 20%, w l2ox 8 Shortes!
history It took just 16 days ]HistovicaITlendIinefeI.I“FairlyValued“BuffeAttlAnai’;ﬁ‘ % gMeanwhi | ¢
covery took just 33 days. VoA L w _____________ F20% 7
The CaWl bnarket crash was wunpr N :gzgthan
one. e e —
Hi storically, the average bea g L — o 10% %) ] asts
l ess than 13 months and occur
But the ensuing rally to record highs over the past 15 mont h:
many investors on edge
Conditions appear ripe for andtehdrededf! RerSedve is poised to
) ) already punishing growth stocks
Stock valuations are thecdmgbyedsptt they' ve been since the dot
ble. The Shiller P/ E Rati a0 al_ measurement of the average pr.i (
earnings ratio of S&P 500 st ol € sairtestJtStSf"_.@cSe.W ™ad tN 1 fNi9g Sr' 8
than Black Monday in 1987 andwhBltehcekr Tithees chaeyx ti bela%2%mar ket com
The chart below shows that t e seitiiiadr t P e PrieP 'L dheadi ng |
tory not seen in more than 20Thya&tarss.what we're discussing tod
ket .
Let's |l ook at the five Bear Mark
SHILLER P/E RATIO day.
r 50 Bear Market Rul e No. 1: Don't Be
L 40 As bear markets occur, the worst
Dok day trader.
[ a Day traders attempt to make mone
20 B8 in short time durations These t
a matter of minutes
10 Jumping in and out of stocks reg
0 more than I|ikely fuel a |l osing s
1880 1900 1020 1940 1960 1980 2000 2020 in the past, a bear market is no
Roughly 80% to 90% of new day tr
pending on which source you cite
traders wil/ quit in the first t
Then ther#d'ypetdh&amwuem Buffett indicator. This meas-
urement is a ratio of the totPRY &trAdd Nla rikSe tV eV &Y BaMOit d @ Ncad mpf &0
U.S. gross domestic product (YO&DP"e)MoOtPd St ji Sy Nedts Y g &¥Otus oSy
mar ket is extremely overval ued,6efdddntCllyean totfi @ Ya T Atdii g1 go b e
your confidence i n “tbhue I|sdtioncgk mmaacrf
If you're serious about making m
shift your attemtaiyo moaveane nftrsam .d
montmonth movement s.
That sentiment brings us to our
Bear Mar ket Rule Ner m2FoMaisnt ai n
Back in March 2020, the days fel
their portfolios stretch deeper
stressful stretches, it'"s tough
one thing in common: They al/l en
According to the Schwab Center f
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Il s it racist to believe in Adam and Eve?
science magSacziiennet ilfiikeep Mnheeeisc adi. e Whlay Mesans of TRat PrakeBelaecoin
surprising is the |level of v iRtarcieocsl itnh itsh ep uSht ltrisicggmtl ieonif Dlee wa lf set &t
guestions evolution. races survBveeliieei Bedbophkar gliedan
some races were superior to othe
On Jul $cbentihkeipoabAmeshiedaman edi tori al by All i son
HopperfiDent hedof Evolution 16& TahrFargn ecufD eWhcietneD aSupi rkkanhaacbye.l ed v a
Since Hopper cannot accept t hatf eanyone owoEwlrdo peevaenrs .d d unb to neev golal
on scientific or religious grdewncdsndedgihledramighaesn tham $Soetah i Amd
evolution because they are radcomi sathso.t her passage, he predicted
At some future period, not very
the civilized races of man wil/l
il want to unmask the |ie thateplivateiibhedsavagei saabsuthretly
recognize that at its core, iatntihsr oa ofnoorénwhobfli swihaiptees usbutp rbeemaecxyt el
uates segregation andosvh eo|vernodbeetangeaeinn snta nb laancdk hbi csd ineesa,r est al | i
intervene between man in a mor e
even than the Caucasian, nd som
iln I'iteral interpretations ob6fthe ﬁibWIBétweeBIbhe,nu@Q beos kA
ated &ni Gade. Dark skin has a different, more problematlc
origin. As the biblical story goes, the curse or mark of Cail
ing his brother was @&sldiam k eliivsego rmefceccddirSdciichegs tctieoh jdclveAea tr i cmainst s a
'y, many congregations in therle.nfacipaisntbesd atucs et htihse ys troerjye caf a
evidence that black skin was bcerldatveedd ashaa poumicskhsmeamtd. Albhoer ifga
a continuous |ine of white desoadndaarnst.s Asnedg rtehgeayt easr ewlriatced sh esr ibt
from black bodies. I n the realeawoarelsd,t htahti salnmy trhaocleosg ywetrrea ncsrleaat
l et hal effects on people who are Bl ack. Fundamentalist inter]
tions of the Bialkkledenpiwsemactt battheeds t he
racial divide in our country.Charl edss Daaowsinn, Francis Galton,
imhe Preservation of FavoredsRarc
the eugenics movement . This move
Now, Hoppe is partially corrteyctbyt heaxtc | suadmen gP ri ontf eesrti aonrt pdeeorpd rei |
in the United States former!l ynyt auusgehjt ttemaett sCaifn swacsi ama rDkaer dwi wii t
bl ack skin. But this belief ics dndionolf®rnageeaers pirne vAaflreincta, . aNadt iiotn anle
from the Bible I n Genfenaibks 4 :plr5 ,n cti hpel ekse borfe v owad rad fDoarr wi ni sm a
owt h, and it indicates a bourndartyhema]rekwarshtrpaetopGoed sAentd uph ett oh e
Cain and his family from the arcesitviocsft shuemgmiutsyi nagf tcerri th ec anhu rrdaect
brother Abel . same Darwinian spirit when they
conflict in their quest to creat
minorities against a white major
You can read the Bible from Genesis to Revelation, and you wi
find anything justifying the belief that any race or ethnici!
or to another The Ofidh €T ensot tahnEenrote &r eafhebr sf otld oBw e haes Bésb lde fk mad w i
i WiBgnesis 3:20),; theadmaedev Jiosfo amenegrhtt saaayds wdwdhg. But t hose wh
bl ood all nations of men for ttyo idwealnl iomnv eanltli otnh eo ff achee ohfu ntame
eabthcts 17:26). Yet just as I|Godvertewlmmhaends vaan edliteesr wtiteé i che fdii f
ent plantdwiand anf mabbBg andapceadupsvea etih-ey are the authority tha
eties of people. place. After all, if humans are
apes, then the rule of IaW must
The strong rule the weak; nly t
iGod does not reveal in the Bible the precise origin of the d
raoebe | ate Herbert W. Armstrong explained in his | andmark
bodly stery oB@t hiet Agesa fair ®arcjee wtaur, e gtematciidre mmtdhent her ser
Eve were created ovaries contilai mémal tilhef yehbtoB®abindnblachkr gein
well as white, so that some oafg trhee efichiitlednraconf idoff e/ dpaene Baanbdl efnvse
rise to black, yellow, as well as white.
fiHi gher education during the 20tfF
Despit @ Hporppteast ation, timadBi ianitmiatcyh,e st d had c €SNtk .t hAer ms/torl aurt g
one blood aldl tnatsi cervsolaft innenn.t MagsttegcbBEBEghénAgdéesmati on conte
races are inferior. without any consideration whatso
ma@B presence on the Earth and th
civilization. Education in the <c
The alternate t st |beo ofkorOnChahreltelsr eayrnwiart ebpati stic Educati on
im/ new

o, oy
Past Newsletters can be downloaded at
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So Weaso Good About America?
bl aeskhiTTts every day, optionsyane &nditssovaptienngByt wheneyeou
in the mood for Szechuan f ood,anor, menedd jaus QC\B5V°/|er Dfeanro cyroaut rs )
Corvette, want 26 scent optinnn fqrhaytoun{ea%esoqos nhtat Oyl v‘bafntev1
at a treehouse hotel we l it Aenﬁer‘}r% F@Bnaiemt&’n?o%an%s%ke it
countries
Reason No. 2 to Love Ameri ca:Whlatt''ss Gipoereept etsbteat byni sy down shal
2012, when 70% of Americans (R:
|l ast year‘s reading is the | owes
Costs afiandeVati vusually get at .y OpU u 0.S, t
products and goods (with thewlﬁllge\slyg' X.C ?Iro Wrae'%[(fedﬂ}gfrt.agt%ﬁrye ta@I
cation) cost |l ess in most of tlheea Lf‘a”ges'it Z‘fnﬁ 360?7\( o tn(r)rsctun%sftr
of the developed world (and rgisin"b i°n f a i gplpo bal pheyr
iit'"s not just the U.S.). I'n a Pew R ese a Center survey
; t.age i number of
Of course there's hmarey vtarrnrag)%elnr |opn
(especially real estate) are orteh expensrpa ”{)nnetn‘?udchtoofmu' dl‘:e
West coasts. And there's si miFloar emxrainpd ev,arjiuashi 13i5t% oWrtdarnradmaar
triese it makes more sense to (cwampause TAEXMtNsnd@2E00sE)evo ndietrii eng g If o
ally. (And, of course, whet herpatritimegst aarkes acghseaarpmedkrb td xapge ngsuir vue,
on how much money you have andtyour ainndcq)nmedc)aster Scott Gallo
But no matter how youomuavié rta"bnne'hted Irafng;(gﬂogntogts(%%ergrd?;ﬁmerturecgah
really cheap, for a develop ed cqountr”S/ Zafn of plentrful an
the biggest coast al cities ofPetwheeprIShrnerdeatlhaetsttahtee drrsm(vsterwll
are barely taxed, and gas i s Pcheesapdeerntt hDaomn ad ldmoTlsrtu mgny cootuhpe re dd ¢
country Food (and beer) is cheSap.ofThehet ictoarnosn aovfi rruest gpialn dceom sct
deliver an extraordinary arracyo_ld_fapgsoeodsn ath evernyt elronva tproincad s p(e:
first part of WaImarmSaS/eacmpmretmistlinggatsllnoggafn atssertlsrl the summe
Don't feel it? Go spend some Chiimea iwe rvee #atl esroro rdiewarcdmppap.lg.s.c oaurn t d a
Asi a. Yes, some things will aoespto riteesds.. .S.o .But toark ea vt enraa g e ,C hti nea
States Is a bargain Some of the damage to America's
rest of the world might-f hieemcelvyer
. pod i.ci esp of. Presi den Joe Biden.
Reason No. 3 to Love Amer'Ca'poqor'tnrgcslralﬁjagrt'dwneﬁ csswll':f&sé/tnhde fb.rSe.i
permanent |y tarnrsh America's re
Need O open a business? Aree)/og IAafufnac'HiSngEXaolpr'onoSuct'? The Worl
Bank' annual Ease of Doing BRcl arciszatsiuonvewi llookstadbdttbhe pnoe
doing business across a rangeeafatparUanset earlsl i(erse giAsntde riifn gc opnrta |
paying taxes, getting el ectriSctiattye,s amd adbtalmedrosn) tirn cdkiyf fneergeonti ac
the most recent survey, the UneSh.t si sevreanyk eed no.a 6h,ewa fptaerrt yNe v .
(No. 1), Singapore, and ot herascoaurctrreiddsb.l e adversary and a re
What these sorts of surveys o&VeéYi'ook, though, is the talent |
|l aunched a business in Singapore, and it was a straightforwal
cess. But ithedhegtpsesbpbe to do the .actual , .you .know,
worikvas tough . simply brerclalurs%e% g\?hr?gt psor'\FeOt 4 Pd I‘i'tkse?s 7
strong |l abor pool) is smal . AShad |tsheHoUmgItlr@wregSeIQaqueasfﬁhssandIDerhrr
( No 4) hlghest-refllarteeadrmieath rate of any
ong f€ Ve p;e natj ons Switzer
In such small mar kets, the n erh Ioaan}aI fl,[eha‘;;l aSnegnC_be’hxgpheArBreench{
ple for the speci ali zid d-htgar snk pénn a]cnceoqrr&pIlllsthyeOf fthe 38
ywriting, app development, 3D printer designer, whateverii s g @ i_n .
to be a fraction of what's asagiirlleaﬁbclOemg%;enI C@a;‘tfsa’h aovrfe%y%n\a o%\/ﬁ(rngtet'm"i
U.S. Opening a business is grieat-, bAJT} i f Wou don't h PO’ & '1Ya
enough pool of qualified peopllhe tWorwaor kHevailtthh yOorug,a nyiozua t mmaoyn arsa
not bother in the first placea.he Wwalrthough, on a per capita b
more than the No. 2 big spender
|l and) . Residents of 45 other <cou
America Has Lost Some of | ts Ahnusttere. .U. S. is the world | eader
I f you're American, chances &rCn trntyatpewaosw ntali nk stfileorfdJEtlardgi efdasSttt
t higr eatest coudtry in the wortlhdat 63% of Americans don't have

That's what 54% of respondentl'tttd €a SCf’hnlcagofrll E%haaﬂr eI$tepao<bfulr"""a‘gi(
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polished brass, and i magessi zoefihdea rBdiancgk |DehdeeeBddat)imnps® raen dSwn ant

folueaf clovers. Radio stations with more ads than music. Morf
gage providers that completely ignore your income if you bec:
contractor Jjewdan mofntihts' sagfoor aAcgmpdngrthatey®Wwel veworth a few
been employed by for eight yeays.: r pYv ir i e.S i t.h rud 1
attendants. ) A Ilbcéraaq pa%er snpeIIVYng o'ut® & n
Sstill... America is a people-rnlwqaegnetgIISh came and they were p
(Al most) Everyone Wants to CoTnl?ee ecroetS came and they were poo
Green car'l"dnlWh'tebheiwienmnhidgrantsTltq% gﬁrm% 3. 274 and they were p

win the righffate gonsobst aet UyTSmnea slsriivsehl ycaom/eerasnudbthey Were poo
scribed. Each year, upward ofyg 0 i lelgl 0Ny e l4e PR, ¥ (
green cards (which grants perrrqg\enepnr%tles JTPengaSndl tehelf}/ Wl.? Se pohol
awar ded Last year, mor e thanTh&OCHUm(IJ(HFpeacﬂrﬁlecawTEGreanadppirheeWenWoBef(
trying to cross fitrhe kbhorgd erh eii mptd, i tehgep 34h-8S . c b e and they were po
chance at a better 1ife.
The United States has more ir7-1rrrr1]|egrvalnettsS (caatme45andl heoy )wer anpool
other country. And all those Tihmmilgrtd miss Coadﬂeg,oddlevVorVW@reNeOaprOIfy
out of every five people in gihleiycam evdlilcdly were born outside
country According to immlgraTthleonAftrhlcrhlq]st akmeN €W dA MenreiyC v rFeC ¢
omy, as of 2018 about 44% of Fortune 500 companies were founded p
by an i mmigrant or the child 'mmlgrants. No wonder so man)
people from abroad want to comWH?ﬂ%réead the bel ow.
This diversity of cultures is another beautiful aspect of oul
America, the great melting potThe Baltimore Sun" is definitel
So, onhalLlgayg weekend, enj oy NEHNS PtajPnge’ , wiStOh tfhrllsenVoF%sf)/ariNcﬁII wr i
family in this |l and of the frUSéA .comesm ag| asP Med hg e b Ocfk ah eSrug P
Maybe I "1l even indulge in some spray cheese on my burger.
The Bl ack Dil emma" For al most 15
End of Article been conducting an interesting e
peri ment : bl ackl pseeplwbai apd. widhlk
be tested: Can a people taken fr
into slavery be fully integrated
. |l ation?
The Bl ack Dil emma
The whites were descendants of E
tic civilization The former sl a
written | anguage and virtually n
on a policy that was not fair to
newly freed black people into a
riors. America has struggled wit
Decade after decade the probl ems
never gave up. They insisted tha
the experiment would work, and ¢
get the result they wanted. They
passed civi l rights | aws, tried
War on Poverty, ordered race pre
and tried midnight basketball . T
] ) l'ives in ways that would have be
his article was written by I an Duncan and recently ap-
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The Great Ameri can Pension Cri si s

They were not conquered by exNtoerhnanlg ebneeamise sa; gtohveeyr nrnoetntte dp efnrsa |
within. for the government, you expect p

the rest of your |ife.
y re _al_r.e y retired, your
America has nowegmsmedk. ha fjiﬁmetdq ba1 f et Sham il M9 our Theal th o
arnosrk And your monepr dof ,prtalcan ksa
coed iving adjustments.
WE ARE PAST THE MERCEDES AND AlnAMNMh eRQMWEHR d | ove to be promised
YEARSTHE CAMELS ARE ON THE HORKh&ZONi f that promise isn't kept?
to have a big part of your promi
. . you?
D. Miyoshi This isn't a hypothetical. I't's
more folks soon
Public pensions nationwide are ¢
. i I f_ yo don'.t take action
The Great American BesSiomn {rd’8d $Sert with not
If you're currently retired, the
) ) the el i-offi natnhgnadojfusbomeént s,
wing artlclelnsob@eang p Pail AmEi fgr devedidPtrs to vy
enca#BA and forrnerbaedxeeCnUotu'the ayto uG omgdymashuvi hfeerre at hrea ve
t offers criticalegrafiMd rfte raépdsi"siéssiési“ea'l'%ﬁnud Q@ RISUMP €
g financial securyduwr rhdnt'rﬁl)hedipefdild information s
a few moments to read wh he has to say D. Mi y
Agal n, th s I's not a hypothetica
In 2001, the vast majority of pe
speaki nfgundene'l Imeans above 80 %. I
is considered the "crisis point.
from 50% or | ess
According to The TReawi Qda&mpietnaleIne
organiipansboons in Connecticut, |
Jersey are |l ess than 50% funded.
tom of the I|ist. I'ts pension i
Only seven states are 90% funded
If you're one of the tens of mil
M. D., MBA should know you have zero con
You can't increase or decrease t
S O, o] anies hire managers who
' ago, my father pagsosestf_a. Whd the fees they charge
He was a brilliant physician.g,. but. ;unl i ke, . most. r ons, h e
have a lucrative private pracPtloit’cﬁe’ nt'of syuopupodr'te hri'nq%ﬁnga?fetteirré/rﬁeul
was a professor at th@h&J;mél\/eerislilty.ogf'aNorth Carolina
state employee. But there is a solution. ..
And his wifeiwhmoymslt'eypanok hewn Youd d aorwvemdovermoney fr-dmrgotiedpeéen
more thahde&Pernksaren the surviwal sthetpi hemerti ta&scdaowmt h( "SI RA" ) .
pension The problem was, thal.thlpengl|voenS vg/aosu r}aontgal ngCO A raolthorfei
|l " ve seen headlines for year smoanbeofh tteaex, "pessi bnkeraspetfhsian. |
have too) and read occasionalmumd"nteysouabcaamt rr&arkaell towns going |
rupt . I figured the pension pro %t\g an itgr|rﬂg
i i y
something that a |ittle bai arg%? f@ B@q vaelst 31 ngp{gr?t
I was wrong. In addition to the conventional
When | dug into the number s, claldiilsRckoev esrteodc kiash fatnldhitls @sedésf d | IMR A  d
Car ol i msap'osn ssotraetde pensi on fundgowete bonVvgsbli B%maéopdether asse
right on the edge of the cri ssitsocpkosi,nth.uslitn ensasdees ,meo pfturoinosys .and
The more | dug, the more | r eYaolui zceadh honw emsuc h nd g nugsetr avbaosu tf aacniy!
my stepmother and millions off oot hyeorurr epteirrsecensa.l benefit. This
conflicts of interest. You can't

Past Newsl etters can be downl oaded at
F3




Volume 2, Issue 20

c?

Paci f

h e

t

Wa r

Pagel7

R rinancial Crisis Report

l (| l< Il rr ,c 1 .e || I .,
- = O . L0, 00 imar —oc c o - o -5 U__ ~ oy bme — w
- S5.- 0 (O] U0.|thS TC © = ce B ©a nm wmre W -
— ‘D
Cv—~ OxO cc o- 2,509 08 m 5c>3 C..nmb gog oo g Mdmh .
o>c >w =ooec = % L = O o M mlm ©-® 0. g wtat o
Tc 2 Eo v Y 0 aneM s h.W ISW = 2 hwh. S
—0 . c £ ,Zz T oSs —_—— O n - QL— ~ 0 g c »
o O +— C oo - O o] (o] .& h&q m —
+— - O ®© <L - x~ c (@] > Spmns @ o %g .”ud Mm & =) COO 17
XOwm o o~ °°5 5% S Z-wm —w — o T c O Od..enf E s c =
vwnsS S _— kfeOtn O O = ° oo o © o 2Tz B>
cC_ 0 o> — =% x°w" cogp_-c Oa = ® e cy o 50 ° c
© > O €cm I o® = oe %o £ ®.— o s> e-2 au%sso. rmsi <
o E c o s < Vv - © o %) ©E©
) oac < ®© ns S-S0 v g 1S = . =52 We oo == =
wece ©EC O o <¥ o~ %o® . Wy~ © Rl c£x c? gca @~ S === g .
- =2 - ) ocomo Sc - vy © © ¢
S5 ® o —o — 0> ¢ OuX rmIUDm - c < <, P c s & o2 ©
coc oo ® O T T ©og._ p- ©c - - ecg WC .~ 0q = —
= c > c cc m 0.0 5 - =0 O o x© E-o @— g, ©c<_ 2
== — = — —
vwo ®© E e w0’ 0a%B; %0 DT 7 c ) a.wewa I ot f ®
= N = =9 — co>S »n © o oS ® QO oo . n o © -
x 0o (=] — o © — O s — & o < —_ = <
coc U= o — Q©o < Zo & ceE oo o neg N
oyl adV o = o~ (0] c o O .- = o >.= a@tﬁbt Vene +— ©.— @© -
M — R — - —
s 0T o o - ©x O g - o N ncco ® - O = > ” o
——
0 a8 c > T - 0T ¥ E_O S coln c ®© b
- o e o > o © e} u— ) ©
T aut Ty ~-© © © < © n < — M .oT Dy . — —— 07y o
Sg Zp O "ot - T © S._ > = > 8 ¥ d@mY - oc o e
—voa’?. - s_Tvd o 3 > o 2 < o =
MPmUd aVﬂGna o atﬂuy rltpvl — O db —_ 0 .- o @— O = - c o - - =
e
@ @ > Z "o n o 0 FSoa — - oo g Eco c ©
O o= g c _ 5 —_ Xy
nneo-aaIkS haﬂhquva rd x ne © > nwa mnWe fome < °
el o5 = - QWJNIM uehAm. co0o® — n.ov.J@Whmac VO E - a a
e sw- @ __ %@ €~ o 0 © —© T _ ®0 o - E- s -
S dc TV s > L. _m© Soc Wu S0 .- ntvicwua SNoOo W o
— _x
-~ P — nIFpMI - nﬁfanD.K, <® 2o e € o CSDM Cwgz &c O ow 2 o
© -.— TO >0 ° -— 0O 3 EQ c Q- T, 9. ”
- C oc ac y.mat 13) C= - ©pE—na .
S5 - Dc©T O @00®© <52 g 2L _ o k. >_ %< -
D@ S — >0 «» DKoz £ . S0 1 L -
—D .- >3 0 CO>S 88— w& o 82 o b - ®
. ©® Do_0 € oco & avw c -c =2 Y— i Led® .-qp »
Cire TBuXoO — scEce 5. @ o £ FTg z
- c - o O"nIMaute o« om - i o @ 2z
DV oW © o » O— e >a TE < (S o ETT ¢
- vosSo v mo 2z © - c - _cdg -
®» O -TO- ® >0 <=0 T~ <0 -8 _ E N_ 0>z ¢
VS S v > O ¥cec>o ©c -0 ® o E O g+ & _ o
V.- O-wnE ®© VO X u—B— €. S o - N Q-
VC O e B 2 _ . & C 0 o o o =°
=3 a —_ groOCsc o€ ) o E e 9
S o _ >0 © 055 _Tcoeo O > T.— - - e o N 508
— O _cc® 2 0O Sc— _Se -c - 3 3 10.th
o
C_ ©® -z >> OSXS®O 5SC S S O — + M ) -
So— S c —w—csoa w =] - >50 T
O ® Owre® ® OCe B - o0 - >0 O = c N —Cc0cpn
r
NDCE Tevs &« @O o oo oo O < L uAdae
X w O+ ®© —+ CCw 0C . Xy o —_ N i O—
“T— Sa WD ®eOCwre © VO O - N L0
— OV_®»w O .—_O0On © - — Eun >o . o b cCC — c
O @ > G C o — E L = ® v 0. o - S o
>S50 wx O OWe S3>>TOVE T— =S5 o o S i —
OO w003 &£ €50 0O0OBC>W C5 OO0 @ c F e
E>_ —reew F O0w >Ecmoa <o I > T w W sl 2




© °Pc0E g _o>c0sgx=—+~§ -5+ O8FTc —— L -
” . cc oEW -~ gosg © © g < TZ2ovco o - -
WtaTe cp®=- JdxREcs no .cg -®E c 0O~ — o
Q @ g®-— > CnSAeCmmetw CTOm S co o +~
> > gva..o o c2cgo_@ .m0 O -g co @y, o -
m _W_nra ve L0~ ILrdgcge O —CBgy—= T~ cBg c -
%) @ LPTO  zgpco0 o8 we=d ~ 0T - 0C g o ®© g - 0@ _
~ > . ®—T s—--ES ¢4 = o c g c o -T &4 k= o a
o .C o —C OB FHyg © —— 0T z>23 TCcco@ ©
m — c - — ‘o W - (D]
= |- 5 e ——Qo.o T >0~ c cc & [ @
3 S c VIOL g 0 « - 3 MM —E£®T g > o o . — o T
> .mlsswawam. dt..m.me cocwmQ eum > 8T w» < 0 o
cC aMe m..lhmwttr“.lmw.w . VMnh.n T nmC.— — o ©
] mbnltaat.WSiS..mh.udm .S.dn.sat.mw o <c o — @ -
Soc_—9_"00 YoggRE  -5--§H© €< >
o SB®3 Be_PB —95023g e.moeerama _Q0 .+ >T [3) o . o
m.mJ » o —0cCc o _0 O c 2>po sEoc.— -5 N
= @ »ot Qe ~ogoe_ . -g @ ¢ mg.m Oco0oZam> ) .= M ©
.| .mjmenzﬁnsoto —m-58 rd_ohaAny 2o Eo o »n a3 -
c ©® L N I T < o -7 O«
0 O+~ > D¢y _ — S o i
e “mmtlkpu“icmm V,m..ammru MHWdeeI.ﬁ VDV VO c gn_wa .M
o B2E _SppeowCCvERESSs B —es-f =0 © - aE > o
o} +— aapnrrb.\lltem » SmSU —— O e [ele] (&) = < ._ L —
o &bae.m%vxmfeateme w ©_coc xB o -0 » 2 ol 3
. ®Socog 2 W.wmmﬂsia v .80 & vCT WV - > o S ; o
E®~0oQ® 0> J8o00 xg —F - =0 m Q. 0O T+ - > co . e
- Go cg°” €2 %G = = & 1
® (=] d.mwh\/@ € .:CPx¢ *~0V—0+ 0Cuw ho] c.— o — o = & °
T XQCegOy OUCogmgrESBay n.Sin.lth VT D ) = —_— m a
guo QX , _p>~2HPsSH~¢ "=>C0 5> L O>T OO no ©I ¢ |
- — - — c
——-g500E >N VRe—FI O -—-00O0_— OmmC o> - _ 3 P
— TE~08es_zEXTgEggeoek Oxonoono ScoT®®.— IE a) L C o
4 < [OINEY »n o
= O — - — —_ - O cC = © n
o v® Bocoo Econ a0 = © S5 - =
% ©3 S8-c0c.o = isMJ o o0 » 2 e
n €60 2. - Ho © - o LS © -
o o & T o o e n._- © © « <E.~ — @
§%) (@) Cm Cc c&E @._. cBco S o0 © -
0w c = ©._>®o0o H Cw © O c o coon S c =
- »n B —Ccaoco v oo ) c_o© o._ o
@) — 0 ° Qg o~ ~cQa .. — —_—— Ec — <
o O - e O B >N O el o< -
'S c - 5.0 0 « +— TTP . . C ko) c D~ Q 5o bt
c .8 B8o oo cs D._Do ) — ©c E - a
@ O ®© 2_5co c— - — o o O — © 0 >
< m 238 nTCOO Boco_oon c noTa
LL = B oo cmcoco mn v - Q0 o=
nm T . - I S I3 S T oo o~
O co— — © ._ T = Lan 2
L 45 S —co 2 0 O > L™ >0 o
c 2o € 00 — Tk —vo0o_ R - - < -0
- N.e— = 3D © o o o > < 3T )
= oo g Eo Fco . ox — o == -~ —c
as 002 o VX .0.— n o X @ .o x O
o o » c - @ X0 C S5 > @ GRS .
() D 0T — B+ O . o .- o = -9 0o
m — S c 17, S - O Do - = 7)) )
o @ o0 —N > T =0 —] > o © oo
2 W oo £ .om®oO cc>00_0 o o>
o _o FD3c 2 <-o0o.aE (o)) <o 0o




[

L

0 +—

J a
stagg
admi
an
a l
p
wa !
c
wel col
rl én
£
t
expen:
pforpqﬂ

in

b ecame -itnhtee rbeisrtt hrpaltaecse,
t he

as
.GyTohru
fret
S
S
groevaed ini
buil di

y

p

P

n

a
fortyfold

insecur e

he

a
Abe
t
peopl e

Fed
n
article
r

wl & ha p'r 0 dga v d
w
c
D
b

Volume 2, Issue 20

ri se
inzo

e

|

r

1 hdscra@@ & sasin den

e n tkroa le ama rbla rtbe cauteo lee tienfi lest. i Ko bley B
grew

h
tthoe dsea mea yp a lhiec iet

Wt

IFog tei gerahafdi yai trise

stake
stagnation.

oppo
t he
after
irresi st

rice
e Sh
outstri

stimul at
across

p
h
guant it atbioten eaasdii ncee
wa
1t
pol

mi

t

l ater

stock
mi-tl il meo nasn d fo tphae rt

at

fewant am8n®Wya&k 8upoBbH
he

foll owing
o}

few
t
)

ashed

of
concerns:
around
ibty heenraeb | fi onrg
"Ordinary

a

6

Gno

a

a

w
2000,

anroew nionw atnr aecf kiiomr g
dubbed

wi t h

year s

e

t he

wei acertbyuMichasres

to
e
I

uper's

Isan

Same

and
mand
ed
e
o

t he dvweaarsl dati ntchleu dii mge
u coen

was
(0]
e
S
0
St at es
ow prices
downl oaded

Japan
ot her

.|md0

iry,
be

he
i t meavl oyo Ilclr emd ierdgt e cosfrs oJmfp ahiidosecfoiurns t

my .
1999,

practic
brought
United
store
its

an

c

aomd ewezalkl é m fH wd g etns

wa g e smofneeitlairnyg ptod irciysee.xperi ment

growt h
Twenty
ci es
as arisd

n
a ST ohgea ywiitsh drro@ vy fa tlhaer Qj€a pvéanlel seet

Pensithnee r'sheiclomeds o '

t
eckvaenbhalad | gx pairtiemerdt

have

a g al.aplam ,t htewowadkeec aodfeass hotfls i€ snpacgdi fTle ienmoant

beesntw igse dchmyg e

w
c
[
e

t her eAriosu nldi ttthlee staomes hta wnef darh aitt

n
chas efle ah¥wha |bed n keicioth ofnfiissStiss air

Fed
t

year s
t

n
8
corporat e 2i0mWe s tdnuerntn.g

d

u

e

u

rowt h
p
e
o]
f

compl ain

first

rose

d

ma k e
e
a
h
n
of
Japan
economic
0
stuf

he

Cltﬂ
© c
— O >0
>a & - o
0 X c
T O W w— c
SHoow® —_—Cc D

c O C

i ssues
am a
Newsl etters

t

—
+—
c
=
o
o

o
e
e
o}
e
l'iving
its
was

Gy o mu

(2]
S
(V)
4
c
@©
0

i n
of
30
|

ned
1990

e
I
S
pausing

flour
Past

economi
|
my

bankers
i

sl ow
Mi y

e
d

Uu. S.
i ght
n
s
t
c
pi ece.
f

S
%
|
I .
g
opl e
ge
I e
i
e

Cc .@O S ) >
S~ OE >T —
oo — (I ONT))
CTC O, T =
D+~ S n —_—
o [¢}]
— - o (%]
MO = O, (N7, .
ey
—

ocCco

Financial Crisis Report

St aff
many
by

and
Mi n eyreua fKdi traegtuicrheie,,

eggygs
e
p
b
s

nment
D.
keep

student
out break,i me I aowe troo

a
er
h o
d
i
n

p
n
financi al

e
and
olicies

h e
centr al

in
em

w

e

p

|

S
0
added,

m

p
v
e

t

centr al
exterior

t
i
b
as
inflation,

0]
p
Jsat pyal ne

money
of

e
g
p
Ni kkei
cavernous

rati on.

OO ©CoOC
- .- wn
—_— L wn— o © Qo
cCwca,

. “yeatsd2 housewife,

h

a
hed
brist]|

pensions,
a
s
i sh
e
e
g

- 0O
.— O«N

t
n er
h n-?
S 0 me
Midk k a0 nA sJi uan e

have
24 eat d
CcCOoVI D

©C OO - E >c

t
P
n
s
e

i d
h
n
0
e
)

0 Ew® > O

u
a
a
0
i
b
i
h
a

O
n ©

u
c
I'l'l uminated

Pagel9
|
a
But
e
t
And
TOKY©OUNt il
state
ky
t h
l ovely
c ome
e
c
i m
9
o]
t
o]

B
J
c
-
I
(0]
s
T
[
wW
d



© cos so_oo-0 &%  Ee < ca T ] @B g0 | aB@E._ < o
- — ) © < ccwn _—o 8 whs v wEDE < = ”
m -0+ —=3C-c -5 ~ - - o-SoT® i vokcva 2 o
o >~ oo _ DT O0._Q0T RES [<Jr o foonc cS. > O o O > ° >._
~ « O S5.— © — .||mﬂ.h . _ o _ O .y = 0. Wﬂnabnns..lk Aan f— @ — - = o c
© ) o< P N < Tco - >0 %Maele. - oo o »w o )
7 s °- = . =] SR o woOB-n. oEWE > O _odsov ; >0
2 z 8o, [ < scpo—_c oKBoc-nz 0Ll o c © - >
N ® & >> £ >0 » c_c.vo  oheco T Tee © c c .
m U e © 1§ ©.— - S oo e o cogpe— 2 o © —X
S o S5 ®© = g% 8 on— © —_N+-O0nad Cn_wm.vw.lv.l.n ° uhlstu&.m © ©
S X o-_ g2 2 € —Le— @z O ~PHEC 4 o e o
> P gEc B> o o> F-— LS > - S08° © - o
T _c .WD ca o E_o = maagc o °9c=z9_° o o >
- = o> S0° @ Soc ~e @ o .. NE-gs- x oc vo
> Eoo B— O S ccmoma a‘.ml - o Ooﬁ.m%D >0 c
(7)) — N o c+~ C o .- QO ] N T — = - -
o >®O . . >0 .<_ o Qn T Qs> — ©.— S5 2
= O -c 8. se € o cdn oo CTou®-c vobht SO - E .
e < -®c> 20 0 D0 oo PForoe © cco.l%0 >c 0o oo ©
X N 3° Z o a COoNeo OUF@S g_omge~ . EO—E =
2 .iwc @ o— © nose c £ Coolb-~ cL®%cwnw ©O-93 - °
o @9 .@Mo B — - — o - € >0 O = NOBE®cw ESE+00 =c S
m — S —_— T O o © cC.- SO Ou—ofiRS .0 —SH@®» . R0 OTVOVC o ® «
o.— B o -—_0otE o S =)o OUfu_ CWE O aB@V > ol o o o
c +~© b cc U « - anc — CO wO WO N TE®CSO 0.3 O o £ =
— D ¥ ol Q5o 0 — o . ©® >0 C . CO Cmu_ - Eoe o— 0 . o E
wn o - & Evw © 1S c - E_o._ o T CTLO Qo2 CccoDT o o °
S Ml co o - - e LD V0@ VE OO = °
c® eI TRT N O =0 o = DO+ >T OB n Peveoa@g? B8so ) o
Qo _c [=g = X < o —+= 000 WiEs Po R P o o <
o e : > oD ® o <o © —0>003  9FE@QO,. ~OFLOTFE- o om_ 0 cc c
- b = >0 covwoo < — L oLvoow>o0 OA.._Jrnnr VOS> T o, - ©
~ owu_— Ce o0 oEBE Fo-o : = Soos0> @ OLEg, DOFO T Sw S —_ ©
= oS oo VS~ 0SS ®©Cc —3J0_ o — -@®O wosSo ] »
(@) oo o e Ox_._c O O -0wm—_Qn n = S T C () =
o O c.xo ce_ocs ®Ea N oc o 2> o — o e
m_ub XY ©oo meet ©E .co o = TSXC 0w cow —QT o0 © -
< o c g-—ounoo._ .2 m 5 A N 7 =R ——oa -0 c. . ©
0w »n OO » - Cew =0 « O c o8 \ »n © o o o (%] (%] © © c T o »
n e - .- O — —n>0n — SozE A c>Mmc = cC “— C 4w © o> © g . z
= -0 cQm OB 0o e85 % o O O.— cwvca —o 0o v E e
O coco® WX OCo>3._c . 35228 w o V- oo -Eco® woow
o] . O — GoOo>C.——000._® m%mmm J & X 0VE 00O T Eo —dbun oW < -
‘S %) EOw > o Q+2c IT._co . c22a g csSEZToao oo o< Eo s c - -
c c o & v OCLVT —+—On £03=< r Lo 7, D0 ®© —_— © — Ouw (] o
c .o o . TOL0OO® .0 T®O £8588% g 3o 000 ._..2 NI ~oco QD
< -5 occa COes XTOo 2. dem.m ey O >« >0 QS e @ oo
LL >0 . V8D O -0Cc O « 80 o = >T coowo - O O« - -
oO_owno o3I ocuno 3. P =3 X NTe O s © 1 oc c_ oo
[ Y < ) T@esc owEscoc S5 o £¢ O>Cc>c._© T o ———— > C
o S0 - —Ph W 0Z O S § & S ©®m Ve .o © > _xo
L ~__co . T I o 2 U &2 52 Cw ~: T T wnc Ecs N
Cw o3 © -o.c .c Es..vo w.ﬂ, 3 o owo >S_— cC~T.— - vown
¥ cc_> ZNTOVOO.—w®noO 20 o o8 —: =>S..0_ 0o—_c— n o T3
——C 0D 0—OE__ 0w co 2 < © =aq - -3TT .- —300 T 0w —
o c ve20cELEnoea 33 o8 © ®w 0. Cx X 0o oo oo
e e - C5STCBo V@S £ OO WA 2% —C_ - cO0N v.—- T C— = oo
[ J— OS> o+« _-N— OT—0NLC -0 (9200 o =& —— = Qn S — nwoac U S
@ ~O0>E. Bl >cwc.o <3 mW & Sg cuon o= VeSO —Q355> - 0
2 m “oc oo WowoNOTBCO._ WO MOm e e B oW B3 ——ccoco c._oc cwoo oco
o OB C®— O <EZOVoa_0Z._o0« N N =9 w_ococ o E~ Fooo =._Xx




Oy @ o P

Volume 2, Issue 20
as Ja
t hei
g1 4
p
a ny
at
t h
ay
e l.0.y e
etnh i nff'lras
averaged |
o] wor
g,
e
a f'la
sust
0g
s u
p
h o

generat e
Fi scal

i

t

r

r

T %KW i tThS t%h%® df

focus

st ake
(0]
(0]
S
m
e

t
S
h
0
y
p

2

t'ge
0
|
t
9
r
AL
e ¢
| o]
by
2L o
t
e r
Pty
t
e c,t
GD.
C
guantity
w
a
r

at

mi

t
P
Yo

wage
%;
f
invest ment
failure

ver sus

e

Same

n° BaSyre 1 2
t q
S
De
t%'r

m
C,
ty
e
S
|
rl‘
ccount
ue
downl oaded

he
ragged
be

0
t r
né4%
i s
h
"o
be
e c
&
r
r
{
%
!
k
Quality
p
m
c

t
can

pl o
94
t h
e
g
A
a[%
M
he
pi ec %?
he sa ia
e
|
i
e
d
m
J
S
J
|

ma k e
t h
S
e
a
(0]
[0}
Newsl etters

e
a
e
h
g
c
d
w i

g

h
wi t h

p

0]

i

e

i

i
an

hurdl e,

e

a
Past

Financial Crisis Report

the U.S.

to start
a big
a Cc m
n e S

omp

[0}

0]
c
t
e
k
e
|
h
needs
be
a
t
a

I
t
i d
i
n

Page21
|
u
h
h
1
r
n
a
h
|
b
She
i
I
i
r
0

= = T+ O



Volume 2, Issue 20

Will the U.S. make the same mistake as Ja
Criticism within the ruling LIaK aha s ob elesru nnay t emdrioc Qvnist kaf emasiwalgte:
also a political necessity, as ammliintgi cdiegnasr tanreen ts uwbhjeenc tNa &k ktea ¢
opinion polls. I f support i s dgifvfenc,ulitt ius thalsl yb egcooerse ttoo eenaprino )
than to workers on the view twoatl de mpaluonycehresd wvacsusled dau rac hbaestet eprr
raising productivity than worbkueyrss ntohe msuesltv ebso.n dTsh eb uptr eevgauii Itii negs
has been that, if you give moaumpedgntdoypebdbsearehgygi wgl Hdownse it
thing unpaopleicdii miesti c view of human nature.

Before the coronavirus crisis, J
Small ansli medemmer pri ses ar e aabllseo tloe fcto ubneth ionnd fionr epirgond ugcotvievrin-m
ty and digitization, and t he btarnaisn il nagu nicrhfi rnags tarsuscettu rpeu rfcchra sien i
workers | eft stunted, even t hdduwegh SINMES nmak e emp tX %W idfi otnhad maas-
tion'"s corporations, 70% of ePapltdymenretf |aencd i 5n0y% t chfe addedaerd hv aolfu ¢
according to the Ministry of aHlcoen gny i cliréasddea toappde id nadrucsurmmrdy .3 0 %

Mar c h.
Advocates of fiscal spending "tend to focus on the size, rat/|l
the quality, of spending," s &iidsMomotoohi rao sSigtpoo,p tree gif raanfpd sf secsr, | oa
nomics at Hitotsubashi Uni v eresrintme nan d pae nnde nmbge rh aosf bteheen HFmi sscdai Ir
tem Council, an advisory bodyprtoagrtahmemifnign aarocuer smeisnifsotrers.i ngl e p

including Honda, the single moth
"Fiscal and monetary support is difficult to withdraw once pi
and tends to stay," Sato adde*

Japan'’s relative poverty among G-7's worst

(Percent of population with less than 50% of median equivalized
The cost of spending is not slispasEiie ineomet) est rate:
l ow by the central bank. As a® inured |
debt and allow it to grow. It to injed
of crisis."

10

5

France Germany UK. Canada Italy Japan  U.S.

Data as of 2016 or latest year *Adjusted for household size
Source: OECD

But Yumi ko Watanabe, Kidsdoor <c¢h
ity isadrop in the bucket, given the 15.7% of the Japanese popula -

tion living in relative poverty.

vided by the government," she | a

the waglki popul ation is shrinking

these people so they can produce

ment . "

ht be following Japan into a sinkhole

. (Photo by Ken Kobayashi)

Publicly funded training program

widely ugédneby partt he unempl oyed
Las Oc BhépPPoMaBRIRPACRI ad@Pd8de66 critic
corporate funds, annogjgemae g oilti cWo Ulsd troed U coes utsheey roent Wrel
has promised for corporate pemsdi diptP %Rlniotuigehs otn® hl-1 25 % gf roun 1 .h:
The first reduction in 19 vyearrsomoitti nW !jloba fnfoGtl imeyn sig0 Mmakoe! it
some 3,000 companies

Honda said she appreciates the s
The move has sparked a backl afgh.t hb Ufe bi td eVsg Sy nMacthay rNs&C &SoSud 'dY cho!
economic r eelairt yooonlTdheyiled d inphdagprapheWBbthagbord 8b it withou
0.7% before Abenomi0s3%droappdo6é6t ofabk-1low as
|l owing the introduction of a negative interest rate, before |
adjusted its policy to anchorkjtdhed oYoire!lsd waart catnnath ez eyrnad etrh § nseasme

pl e employabl e.




J a
tSl
hSaevceu rtia i cecsn v i"nCGor eo wit the ns ptulr atte .t hAesys e
S

mo

Th

ht Ityh aft a shtaevre eacrcorucsneidc sa rroowtgh ,p wbn tiicl
(

or
n

a

fe
e -Reraersliyd e2not0 0o hu nMioce
re

fo

h e
e |

i

p
di

65

u

"hhagowey n env etrh er escheoirvte

W
[}
=
£

t
mo
a
ng
end
ue

no cag n >
© oy - £
el eNe)) o B O+~ 0 o o
N XD
o o o a
- o Q
= o
—_ > © 4—

not
wi t h
and
rthrate
infl af
to

r
d
rom 5%
e
A

points
e

report
|

a s

ar e

said.
year s

it owi

tLioomm gg coamMt hwh il loew d wnrfrleartti oGo va.n dH a ri |

I owi

2 %

i ssue

Hayakawa,
downt
k e

spi
government
a

Volume 2, Issue 20
for
r
y
u
n
u
sy
0]
t
ns
f ol

bi
a

compl ai ned

h
n
I
an
a

to
2020

, € agsoivreg numede r
f

they

compared
t
i
s
I
n
be

straight
ionf f |"altaipoam i Hf a sc ant @ voen

st ake
outl ook
t hat

10%
i

c kwngsg

h
rf
n
t -
remai
i s

2

b
e
oif n Phas i da&in

huenl dpe rosft acredn t maad r dbea

but
have
try's
grow
3% i
may

l owi ng
e
a
Assri
%
t
k
f
i
anies
at

. 9%,

0
t wo

ce ThCel D,e gti monu gnhy

mi

tJharpoaung h Neep rgihlb 020G 2n. So
ou
t
s
ement s
, especial
ur i
n f
u am
s
c | hy
a
a n
Hi deo
sBhOoJwn "tThheetr et e eg o veew ndneevretl oips ntg
ors itgoniun dcearngi rdde ctl h en ee d on gonoyt,e"n th
.| aarngde tdhoev eerunr neeznotn es pheal
st
ol
as
bo
al
g
9
r c
B
mp
an
o]

>c &
COC 0> M-w o™ ©
~Eo-o-o0c - —
C>00 -0
So>Eat
o_0 E> g-—+w
VCOD>_0 _sC._
E 20 _ co00«
LYoo DoT.-_T0g
cccwnwc& oc._co
S O © « 0L .,

i+arl aw hiarptamr &t e

C
ce

n
h

2% t o

.5% -2020 es
S
nt
han

economic

same
woul d
i mpact etdebm hdodrem,)| omg
of
of
acknowl edged
sim
t he
sin
orea'’
0
0
h
t
o}
t
e
e
t
:
said

K
t

w
k
u

he

d

an

We

p

[0}

p

n

m

Cc

m
downl oaded

w
no
ani
t he
been
year
e
d
p
a

pace
nes
s
d
h
s
t

I n
r
0]

BOJ

be

T - C
C®©o

he
c ome "tEov eKiydosndeo a rs
a
u
0
ns
0
I
or
Jap
ent

out
000
around

nmeehaes usreaeisd .a r"eT ht eayk edno, n'' ts abi edl iTeowr eu

consequences,

"Peopl e

Y

Ii@rmidfefdi_deo
f

be

al so

this

on

o]

u

e

0]

a

c

an

m
WBpust e tt haeb du tS

cri sisdeb"tt wayt hd o rh'et

Wi
y e
tr
S

2

t hat
d

J

D

S

J

e

Cc

t
0 ult9 nmmuecahs uarfe st. h eF i gsacian s .a nBle tmweneent a2 Oy:
at
decl i

i
e
a
i s
e

o}
p
[
has

counted
ar

feo) c

e
g
ed
ew

ce
in

a
t
f

ma k e
yo
nt
s |
ip
gr
S
d
1,
|
nt ee,
Newsl etters

wh o
n
e
w
pr
k
e
2
%
y
|
p
crisis
wh o
rus
e
c
way
!e

Past

n
0
t
t
5
h
appoi
e
|
e
be
ple
a
t
h
h
a
y

achieve

Financial Crisis Report
U. S.

Gov.
t

i sn'
t
t
t
rus

did
pandemic
t he
architect
u
can
p
r

h e

|

t
conseqguences

Japan

t
c
coronavi
t hat

of

e

f

n

e

The
entity

r

s

m

c

year s,

C = mvlevl _
—_— - O DO Q.

]

CNR OOV O © o
PO} o &
o

<

n O O
“ T = C O ©—
oOcooLovoao s

nomics
i i

ank

w— S O CoO®m c=
— T .— > © o — Dwn

Page23
|
Lortger m

Abenomics
o ;
g
v

W0

b

e

a

e

m .o <o Ec



\(((.Ilf \(.I1i Srllr -7
= —CcSaw® o oc. 5000 SO LU
(7, - O C O .=
COTOT 0 S L ©COoo
© cc.—owo 00 — P20 _ S QoF

~ Qov.-.CcCcco () @®©
o >0 > < T

He a
typi
to adj
W o

0

t

S

w

a

o}

u
c al
ous

Yy
a
0§ s
%
n

O N > -~
= ' O S v cC@— n O

4

e
t

o
s
|

cur i
c

mi ght

want

cor
o f
es

temporary
e
ma
p
W
y
t
p
of
o]
m
i
0

Volume 2, Issue 20
r el_gclr

R |
r

Never
thi
0
a
a
stor

s
u
o
e
t
m
a
0
r
g h &t oo ubre Ipi

e pipilnbey.me nt ,
now.
i
o
e
P
n
u
of
m
a
d
Hi
e
ul I
r
i h
st a
n
her e
u
6, B!
n3fe

O oy —

2

at

t khreoyw hvalveet hveerr yy osup eccq

You
from
ieves;tdemarw&brfkoerr se li ds
20 %"

w

g

m
sted

n

b

u

ral se

1
b
3

future
he i

H
a
e
|
I
;{
t

as

t

;
downl oaded

FACTS

|l anded
Amazing and Informative Facts

e
S

bel
a
r
y
b
i
(o]

'h
Z
B
AMAZING
HISTORICAL

high
p
m
t

proposa
as
rI
: g i .
The
C
i'oth
and Wla]nI
can be

ttalke mi gglhue go
h
a

hsaese kseornse ol

j ob

4
SfO

g
0
RIDICULOUSLY

Fact s
y
0]
c
r
o
facts
i [
830
h
i

of

|
3
t

ugmni aol iMuyriarzge kaig e "iYso uo m etehde srkiis d.s
i evi

a g"eY, o w nd cers'st
t he

a

Il ncreases

c

w

a

ut It

e
Mur azeki
about

Mur azeki
i r

d
bel

aEd ddreersl sy pceoonptlrea’'cst owoorr ckeerrnss .e aA np eorne
End
4 0

i dw
e
r

i
and

c al
educati canc.t ual
t
S
n
|
i
e
g
e
a
S

stor
S
r
u
Tax
Bi dgn'
is 70,
Gas
Newsl etters

Hi
10 %.
Tokyo
Past

e
i
o

ST T

Joe

i sa dtdreadt

current
age

Escoocc —0Qwm

Financial Crisis Report

ndg
children’
e r
need t

the highest in the world

his
agency
company

as

h
h
pension.
--a 56% increase since 2012,

when Shinzo Abe became prime minister

Japan: a tale of two sectors
I
s
y
0
n

ey

>=
© © =
) — -
© o
> > e ST E o sococ . £ S e —
O—.—® N oOOO LT - %) O~ >0 n n oo
c._oc o_o_cco OCVWV.— .= u o o c
—E o ¥X 0000~ @©Qa ¥ cx2TD: X © (ol

or
average
such

lts private sector, on the other hand, has hit

e

(0]

S

(o]

t

i

S

p

s "
r

rr
he

f

Ama z i
g
|
h&kyeod

O - Dy .—C v o S0 O+ O v

By the end of 2020, the Bank of Japan owned
The nation’s gross public debt is estimated at
Source: IMF, Japan Ministry of Finance, Bank of Japan
reti

S

b

0]

n

d

|

u

S

i ons

Page24
40

travel


https://www.facebook.com/share.php?u=http://www.knownepal.net/historical-facts/
https://www.pinterest.com/pin/create/button/?url=http://www.knownepal.net/historical-facts/&media=https://res.cloudinary.com/knownepal-net/images/f_auto,q_auto/v1603979266/Gladiator-/Gladiator-.jpg&description=A+list+of+some+of+the+most+amazing+as+well+as+wei

BTSN rinancial Crisis Report Volume 2, Issue 20

Page25

40 Amazing Historical Facts You Never Hea

you feel Iike a historian b8t these are little, surprising¢

tory and perhaps form the mAdte X anmdpearmr t t hfe oGr epaatst was b
you wi
Chin

Al exander the great sufpfaerrae-d a
| yzfeodr si x days. His muscles we
doctord&@ dowludre breathings and
i was much | iakel W dnhratleldyea Iwiavse

4 .
T iversity of Oxford |
E

There were female

The Aztec Empire was establ i she
ty of Oxford was established a:
est univer sistpyeakni ntgh ewobkrnlgd.i s h

source: hlstorycollectlon com

gthr beutt ietr e were female Gladiators in Ancient
theyglwadied tfhiaedeaabasi x) .

s
oR

Past Newsletters can be downloaded at wm/new:



Volume 2, Issue 20

R rinancial Crisis Report

Page26

4 0

Hi stori cal Facts You Never He a

ng

Amazi

° [OR ) — - O
e.e.m. S o_c
e
cam c S - o
eoe — > W
.n_...eh, c — T
— O D) | = & x
deu .o | ©
o
ent o
- -
—®»®© = n 5SS -
C 4 O @ cown
o o N © +—
Iwe e T o
< <
Me e O eo
R o ) —
—£ S0 0 —
ODug — D — S5 o
O oOC c o._
aM«.I 0o v o
= s
oc S © —
- K
Ewno
=
ume..l.
©.— >
= =D o
ko]
& >
g —
. = o
L
g > ()
Y= — m
OWJr
so =
n.g & —
© 0 B
S © - _
O 2 .
nhxo e
- )
o= e
- o I
»nTO
5T .
—+~ 0
W o -
(&) e
—— wn
o O O —
O - C
o o =
— 0. .o
Ahr o ™

9.

dArm

@ o |du nshcuosv ed i

i stopher

Chr

newl
a mi

t ombs
dence
yi tf or

y discovered
of Giza evi
&Gs Inaovte 9 .i klesl

ds
not

ki ngds wealm horned

7.
Vi

(

resul t of s

and

rat her

out come

he

t

I& was

fasci

true fact.

a

stor.i

hi

ng

nat.

W
(]
=
£

w

at

downl oaded

be

can

Newsl etters

Past



Volume 2, Issue 20

)
-
(@]
Qo
Q

x

R

B2

O

©
[5)
c
]

S

LL

Amazing Historical Facts You Never Hea

4 0

b

swceiaekn tiinf inconsubj ect s

o
¢
d
en
hi s

10.
AFox Towas$ngnce a

ng p

be

survived

n

phot o)

o
c

~

> ovoovEa
Eowo o
—— &mc
+ @ .O UDe-
O 0@ =
oD O N TT
— 0 0-HwWwo
- - COQ >
Oaocoxal
— v 0O
-3 >
—wc
+— —
[
QO = =
e _._
ow ©

O

a?tdnean

wor s hi

e

once

14
mor eD ukrni onwgn V\?osr ITdh e\Nar
i G5.
15.
h oMadhn. Turkeys were

Bonaparte

Eidsftai

0
p
bert

L ® O A3 . ~—
—“ 20 - — <C

W a ¢

cul ture

300 BC Mayan

During

-
o]

downl oaded

be

can

Newsl etters

Past



Volume 2, Issue 20
You Never He a

Fact s

ng Historical

(o]

Amazi

R rinancial Crisis Report

Page28
40

Za
e

N - — L ®©T

one
u
s
h
h
e
t

cc._ == x

never
|l oved
senator .
di saster.
be_tween
favor.i

oci@®t Rbimano
a

a

u

a
S

uwar nkbadi e gs hfi g |
he

S o

y

a

hi
w

t

at

bafArouvgeh'rt
Gr eat i
bet ween

f
t
a
patent
of

g bazi
and
r
n
b
t
[0}
one
downl oaded

%
e
d

no- o

grew after

A
t
e
d
r

I
n
I

W
a
t
e
e
u
e
ab
be

C »nT >0 .
|~ © © =

— -0

h

4

C

r

h
19

C
mad e
an

c

Tihiea N h owatse a1

'l At b ke,

wh i

Tur key o
t a

k a

t he
pabhaiwm
I

o

was
igul a

p
that
edyn
r
h
Edi son
Newsl etters

Th

he
npteeorpplreet at i ons

t

d

owner san
Ca
senator
Past

a
e
Mor e

wor s hi
of
an
r
r
before

sai

t

was
Edd@dsomveéindnt he
b

a

fi

never
St
f or ms.

P
&0

wer e

on
owners
t
Edi son
t
bul
n
es

tradi ti
Thomas
Ther e

t

h
res
17
as

—“Fwun — — X c



. Financial Crisis Report Volume 2, Issue 20
Page29

40 Amazing Historical Facts You Never Hea
20. 22.

Women Were Once Banned Forootm B3 nmodkiinngg wians Rcuobn-s i der
i c. cient China

B %

hi nese women used to nd t hei
. . ~ ize to display social status ¢
I n 190c8al laecds ol awdluh d wv aadwatrs
passed in New York City andlﬁﬁﬁ%a{%ﬁg\% gg'cP%?%dglh!'aF fPl{/vP]Nth
gal for a woman to smoke in a public place. The rule only
for two weeks.

21 .
Abraham Lincoln was a

~ =
D0 Q

ur e

- 3>
voo

18500 S oy S
me . '

S5 55

Past Newsl etters can be downl oaded at
F3




BTSN rinancial Crisis Report Volume 2, Issue 20

Page30

40 Amazing Historical Facts You Never Hea

2 4. 26. .

t is believed Anci ent Jdr8 eROeMaiy sEMPH o €5 taitiliag ¢ Yp
democracy 17,000 year's.

The chcermmccnatsyslf i a Greek %?odmanThEé’mW' r;eg n466ﬂ1 QJaAugkustu

cy was esta5bd7iSB1CEdby|nAt5 e8n | angsre Atathan ?4? re‘%?t'i’u i feasl. Imaorf Itnhge

| edClbegi st hemeksor e heft he fabela7r6eAdD éL | B hne

At henian ddemocracy. ' resul ting peaBlNnE]
Empllraested unt il fiaround 1453 A.

25. _ 5

Paper wap initially s el ggie R cokl WA 137% pir %lre Gt
Asia died due to the BIaI

by the Chine:
@BQSSMeByaﬁhE(
bEh88 BUEBPOPBE
d d ti osn opfe owpp et
peaking in EI

Past Newsletters can be downloaded at www. miyoshilaw.com/ new:


https://en.wikipedia.org/wiki/Cleisthenes

