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Australia-India-Japan Economic Ministers’ Joint Statement on Supply Chain Resilience

1 September 2020

1. Australia’s Minister for Trade, Tourism and Investment, Senator the Honourable Simon
Birmingham, India’s Minister of Commerce and Industry, His Excellency Piyush Goyal, and
Japan’s Minister of Economy, Trade and Industry, His Excellency Kajiyama Hiroshi held a
ministerial videoconference on September 1, 2020.

! A 2. The Ministers reaffirmed their determination to take a lead in delivering a free, fair, inclusive,
non-discriminatory, transparent, predictable and stable trade and investment environment and in
keeping their markets open.

3. Inlight of the COVID-19 crisis and the recent global-scale changes in the economic and
technological landscape, the Ministers underscored the necessity and potential to enhance the
resiliency of supply chains in the Indo-Pacific region.

4. Recognizing the pressing need for regional cooperation on supply chain resilience in the Indo-
Pacific, the Ministers shared their intention to work toward the launch of a new initiative to
achieve the objective through cooperation. They instructed their officials to promptly work out
the details of the new initiative for its launch later this year. The Ministers noted the important
role of business and academia in realizing the objective.

5. The Ministers called for other countries in the region, which share the afore-mentioned views,
to participate in the initiative.

AA -~ EIEZELRIMA 2020 £ 9 B 1 HBRKE RS =E » WEH—PES5E08 o (Source: Website of the Ministry
of Economy, Trade and Industry of Japan, https://www.meti.go.jp/english/press/2020/0901_002.html )
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We will work closely with Australia’s National
industry to achieve our goals Manufacturing Priorities
2 years @ Resources Technology
Create the business environment to & Critical Minerals Processing

support manufacturing jobs and encourage

Austrs en §
new investment ﬁ Food & Beverage
5 years g Z Medical Products
T et Support a more industry-focused science
The Australian Go ’s and technology system which helps boost Q’N .
Modern Manufact el productivity, scale and competitiveness R_’/Q Recycling & Clean Energy

10 years & Defence
<\

Lock in productive and competitive firms

with high impact sectoral growth Space

Key Initiatives Modern Manufacturing Initiative
Will transform manufacturing businesses and help them

$1.3 billion to scale-up, translate ideas into commercial successes

Modern Manufacturing Initiative and integrate into local and international value chains.

$107.2 million Supply Chain Resilience Initiative

Will help Australia address identified gaps in critical

Supply Chain Resilience Initiative "
supply chains.

$52.8 million
Manufacturing Modernisation
Fund round two

Manufacturing Modernisation Fund
Will deliver quick action to unlock business investment
on shovel ready projects.
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RUERTT > WIBSREHE MAIEEHLFE - (Source: Australian Government, Department of Industry, Science, Energy and
Resources, Make It Happen, The Australian Government's Modern Manufacturing Strategy, https://www.industry.gov.au/news/
modern-manufacturing-initiative-and-national-manufacturing-priorities-announced )
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Will COVID-19 fiscal recovery
packages accelerate or retard
progress on climate change?

Cameron Hepburn, Brian O’Callaghan, Nicholas Stern, Joseph
Stiglitz and Dimitri Zenghelis

Forthcoming in the Oxford Review of Economic Policy 36(S1)

4 May 2020

e and the Environment | Working Paper No. 20-02
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* Smriti Mallapaty, “The Coronavirus Is Most Deadly If You Are Older and Male — New Data Reveal the Risks,” Nature, Vol. 585 (September 3,

2020): 16-17.
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Buurtzorg Onion Model

Buurtzorg works inside out, empowering and adaptive, supportive and network creating.

1. Self-managing client

2. Informal networks

3. Buurtzorg team

4. Formal networks

BRBESEMNRE  ATHA "TUARBK, FWEBEERE - 2077 Buurtzorg R -
EENERFFHEERBE  NTRFEHERS - BEATFHRNEINRLTR

& o (Photo Credit: Enlivening Edge, https://www.enliveningedge.org/organizations/buurtzorg-uk-
ireland-transforming-national-health-service-resources-scarce-part-1-shifting-mindsets )
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EXECUTIVE SUMMARY
The long, long bull market since
2009 has finally matured into a
fully-fledged epic bubble. Featuring
extreme overvaluation, explosive
price increases, frenzied issuance,
and hysterically speculative investor
behavior, | believe this event will be
recorded as one of the great bubbles
of financial history, right along with the
South Sea bubble, 1929, and 2000.

These great bubbles are where
fortunes are made and lost - and
where investors truly prove their
mettle. For positioning a portfolio to
avoid the worst pain of a major bubble
breaking is likely the most difficult part.
Every career incentive in the industry
and every fault of individual human
psychology will work toward sucking
investors in.

But this bubble will burst in due time, no
matter how hard the Fed tries to support
it, with consequent damaging effects on
the economy and on portfolios. Make no
mistake - for the majority of investors
today, this could very well be the most
important event of your investing

lives. Speaking as an old student and
historian of markets, it is intellectually
exciting and terrifying at the same time.
Itis a privilege to ride through a market
like this one more time.

WAITING FOR THE
LAST DANCE

The Hazards of Asset Allocation in a Late-stage
Major Bubble

January 5,2021

“The one reality that you can never change s that a higher-priced asset will produce a lower return
than a lower-priced asset. You can't have your cake and eat it. You can enjoy it now, or you can enjoy it
steadily in the distant future, but not both - and the price we pay for having this market go higher and
higher is a lower 10-year return from the peak.”

Most of the time, perhaps three-quarters of the time, major asset classes are reasonably
priced relative to one another. The correct response is to make modest bets on those
assets that measure as being cheaper and hope that the measurements are correct.
With reasonable skill at evaluating assets the valuation-based allocator can expect

to survive these phases intact with some small outperformance. “Small” because the
opportunities themselves are small. If you wanted to be unfriendly you could say that
asset allocation in this phase is unlikely to be very important. It would certainly help

in these periods if the manager could also add value in the implementation, from the
effective selection of countries, sectors, industries, and individual securities as well as
major asset classes.

The real trouble with asset allocation, though, is in the remaining times when asset
prices move far away from fair value. This is not so bad in bear markets because
important bear markets tend to be short and brutal. The initial response of clients

is usually to be shocked into inaction during which phase the manager has time to
reposition both portfolio and arguments to retain the business. The real problem is in
major bull markets that last for years. Long, slow-burning bull markets can spend many
years above fair value and even two, three, or four years far above. These events can
easily outlast the patience of most clients. And when price rises are very rapid, typically
toward the end of a bull market, impatience is followed by anxiety and envy. As1like to
say, there is nothing more supremely irritating than watching your neighbors get rich.

How are clients to tell the difference between extreme market behavior and a manager
who has lost his way? The usual evidence of talent is past success, but the long cycles
of the market are few and far between. Winning two out of two events or three

out of three is not as convincing as a larger sample size would be. Even worse the
earlier major market breaks are already long gone: 2008, 2000, or 1989 in Japan are
practically in the history books. Most of the players will have changed. Certainly, the
satisfaction felt by others who eventually won long ago is no solace for current pain
experienced by you personally. A simpler way of saying this may be that if Keynes
really had said, “The market can stay irrational longer than the investor can stay
solvent,” he would have been right.
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Checking data for compensation

At the bottom of the page there is a form for filling in your data. Based on
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not belong to you. These actions will be considered
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Corona Virus Vaccine A framework for fair, equitable and timely allocation of COVID-19 vaccines round the wor
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For want of a nail the shoe was lost.

For want of a shoe the horse was lost.

For want of a horse the rider was lost.
For want of a rider the message was lost.
For want of a message the battle was lost.
For want of a battle the kingdom was lost.
And all for the want of  a horseshoe nail.
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