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Looking at World Upside-Down
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Source: Morningstar Investment Management. For illustrative purposes only
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Winner Takes All Exponential Growth High Liquidity
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Components of the Nasdag 100
# Company Symbol Weight Price Chg % Chg
1 Apple Inc AAPL 11.801 . 387.02 3.34 {0.87%) 3226, 39000200/ T3/ 13)—
2 Microsoft Corp MSFT 11.626 « 21441 0.74 {0.35%) amalon
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|| ||
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15  Comcast Corp CMCSA 1714 ~ 4055 0.04 {0.10%) ﬂ o
!
16 Amgen Inc AMGN 1.398 ~ 249.00 -0.04  (-0.02%) J
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e Wi
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1999‘5 '%I'?iIH'Irﬂgl <E—’|l_:—fortune> ?_IE'I'F-Ir ':I:'

A key to Warren Buffett's investing strategy

"The key to investing is not assessing how much an industry is going to affect
society, or how much it will grow, but rather determining the competitive
advantage of any given company and, above all, the durability of that advantage.
The products or services that have wide, sustainable moats around them are the

ones that deliver rewards to investors."

Warren Buffett
- Interview with Fortune, 1999
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Source: YCharts, 1994-2020 (OfDollarsAndData.com)

Note: Red dots correspond to decreases in the federal funds rate while green dots
correspond to increases in the federal funds rate. There were 73 changes to the
federal funds rate since 1994.
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