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The selloff in global markets Is atiracting bargain hunters. These companies are more Insulated from the risks created by trade, populism, diverging monetary policy, and cumrency volatility—oc have factored in

many of the risks. Most funds managers aren't hedging currency; prices are in local terms, but market values are in dollars.

10 Stocks for A Changing World Order
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Market Next 12-
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Chinese brewer is relatively insulated from trade since demand is domestic, flush with cash
10.8°  Brazil's lagest telecom has held up well during country’s deep recession, showing resilience

Sources: Bioomberg: FactSet

Multiple sources of growth, including video, audio search regardiess of trade Issues. Another

buffer: Has more cash than debt
As Chinese begin to use more financial services, insurer should benefit; also emerging fintech

leader
Diversified business mix, dominant positioning makes energy glant more resilient to oil prices;

cheaper than peers
British travel, insurance company targeting S0-year-okis and older with cruises, package tours;

investment cycle nearing end, yields 7.4%
The Chinese logistics company has a strong balance sheet, is consolidating its industry; hit by

Japanese drugstore chain well-poised for aging population, insulated from trade tensions
higher oil prices and trade fears, but 85% of sales are domestic

Private-sector Indian bank well-positioned to get lift as economy perks up
Germany automaker caught In concerns about auto tariffs, but impact may be overblown
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Globetrotting Funds

These five fund managers have plenty of experience navigating the world's ups and downs. They focus on companies with strong businesses
and balance sheets that should help them ride out any storminess ahead.

Fund / Ticker AUM (mif) Comment

Veteran value manager David Herro has navigated varlous global
Oakmark International / OAKIX $45,500 crises; lately finding bargains amid European blue-chips caught in
Brexit, trade concerns

Value managers who prioritize losing less during downtums. Focus
First Eagle Global / SGENX 55,400 on balance sheets, wary of growing leverage globally, holds 18% in
cash, 11% in gold

Growth managers look for strong balance sheets, durable business
Harding Loevner Int'l Equity Portfolio / HLMNX 14,800 models; Holds up well in sell offs, strong tong-term risk-adjusted

returns

Emerging markets fund run by veteran Rajiv Jain, who buiit repuation
GQG Partners Emerging Markets Equity / GQGPX 243 at Vontobel Asset Management for strong risk-adjusted retums;

Adding to Chinese stocks during seil off

Newer fund run by Laura Geritz, emerging markets veteran with
Rondure New World / RNWOX 124 strong prior record at Wasatch Advisors. Favors companies with net

cash, making them more resilient to political, economic volatilty

Source: Momingstar
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. IBTERRE VX BEAE O A TN Z LT, 0

$220

2014 15 ‘16 7 '18
Source: Blcomberg
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2019 FFE & 2020 FEDO 2 7 AT EPS lERIIENEI 16%, 12%, 295 L7 TPRICES<S &
T T IREASD 10~15% D7 L 2 7 MIH7C B b &b, DF 0 7 v TOVERITIIRE Ui 2 MMifiE)s
HD,

Apple Inc. (AAPL)
Fx— ML 3FE

By JACK HOUGH
(Source: Dow Jones)

3. CBS Has Too Much Drama for Shareholders Now CBS #%$< 5 KI= [CBS]

BEFIICBS D LIEH S A B X

B CEO O&r T 5L XERRE L DFFEA
AT 4T RKFO CBS (CBS) (Hua% 16 D H
H 15 ETHREDOT L EHIERT kv I35
TE7z, ZiUuIsRiREAE E5THE (CEO)
THDHVAY — « A= _RRAKD[AREZE R L
TERE & IRTER S, Lo L, RIKITHTE,
T I NTWEOEREZIT TRER & LTOM
NNZEINE L TREBWTEBY . ZhpFERERIC
ODNWTIRE T REFSRHB L 2> TN D,

FEITHD 2 4ERTIC, CBS BRIZFZEASA Tas @%%.

(VIAB) & O&FtOUMIZE b 63, 24272, ~ e

g: ?EEI’FE]‘ Lflo 4*&%@*’3@\ CBS 753‘7— 1% t%ﬁ Les Moonves, CEQ of CBS
DEETDEICE 20D, AT 4 7ERZT TRTBEEIBOTHLAROE WA EEZ I L
TUVWZET, ZOMIFSBED LR, 2 ORMUIFEREDSE I A, *y b7 U v 7 A2 (NFLX) (ZfEL
AN =07 - —EREEE L CNDAT, FAFEEIFHTH D, H30HEIFE y hA—H—L L
TOEWALFICE V& OMAERIT2 KR TE D728, ZOMITRETVEND D,

N T RBA VRO NG « AX Yy ANV EREE LT —F s Ty —RiE, D =a—
9 —N—FEOFLFET, 6 NDEMENREI T B, BITOWELZITIZE LTLA—_RAREER LD
L&, CBS AN TOMFEELHDORLIZOWTH Uz, A— 2 _XRAKIIFIT, EHFERC, S0VWabdl &
TIADOLEE RIS Z LidZH 72000 LivZen ] B, BITPMADF v U 7 2520F 572 DI2hk
MEZELH L2 1370 e Lz, R ISR 2 A 2 72 OIIE SR AT 2 4R H L2,
L= RAKITE D E ZABEICE EE o T D,

B, RRITERARIC L > GHYRREE LEABDOESI D, ZLT, bLEI TAVETIUL, 20
UL E OREMRMNCHL Y IAZNTOD O, FIHEOBKIIGSS. (PER) IXBUE 10 52, 2016 EOAG L
O 12 5% Tl TS,

1 ORI HOW TSR TFE 0 M5 57, 8 A 2 HRF OB M7 > =25, Mt Tl b
TRVEERE] IIERANEE o722 L T, AR 3 BEIC R L7z, CBS 1%, A— U _RAKA~DERITHT S
BRAHES LA 7 a BT 5B S Z T o 7228, ZOmIE, IBERR AP EEIC & - TIER
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ICEBE T A— LA L ORI L B FEOONTWNA & A E 2T, &\ Th b,

NATankt CBS ofithi, aF— - Ly FA M=V KOBESAT, BES L F—KOBDOT v Y -
Ly RAM—VEPREFMELRIRED T a T TIa—AA L MR LTWS, Fyati T Ia—
XA MIFHEOEOFE R A THWD N, RIEOXSINFRAICHEE L T 5, CBSIZATFZIET 5729, F
a7 I a— XA MERFL, Ly RA MU ZFOBEPRMEE A LT HHEEEE L T D,

B EE B RIS

CBS 137 —7 /7 L BSOS DU T 5 7 A & o ZRHT, S OO R >y T —2 D5
A B AR T AUTRLD <{KWEA D, FfETIIREIC L 5 74 B 2RO & EFicnz, A RU—
ST e Y—ERD [Lra—H AL OTT) & [CBS A—T77 %A OMAEEILRPEEA F—U—D
MR DSy E ED S, CBSIZ8 A 2 HIZ, 26D —E RO EIZTHEZ EaloTnd LR L, i)
TR Ok & 7 A & ZABH rimlki@m%wﬂﬁﬁwxf%b\:@ﬁﬁ(ms%ibﬁﬁ%@%
WRERZEL LTS, U4 —/UETIEMI 9 3RO 1 470 FIRE (EPS) OO% 41% & RiAAT
W5,

JPENLH L F2—ADTFT VAN TLIZIT 77 RT=KiF, N ax—3 g 0 LFREREOTEEE (>
VWD) IR LR 0 ) R A RIS R B IR OB IS T B, RO BRI 75 RV T, S
HZ 40% %2z 505, THEHFNCIZL  PEITOHR ] 2 LT\,

CBS DF a7 I a—A AL MK DFREAAFIZRER & 223U SHFNBSIET 2 AlRettnidH v |

TG, AT A LORERPSTRALORE ZH S Z L1 d, £ 572U, mttORMEIXNEREE L
0 EROFEME CBS £V b3 7 anlifvwY ax—2 g U THREISNDTEAY & Iy
DZ 7 aAYRITFRHT 5. A 7 2 AOFILO PER 13# 7 572,

7aAYRIE, A= _RARTRMEL, FFHESREBITEMES (CO0) oY at 7 « A 7 =x2rRE%“TIC
Efmd &2 ERET D, B by 7ORMRIT CBS FRIZxHT D& 20l Br< Z 21225 5, Kkl
L= NAREER LTl b sty RA M= FOEERFIEFEENEE D Z L2725, EETIEM
fE S FRORREF & L COmEEMEEZ O SV iEam T 5 2 L1259,

FEFITBGRL, B LN ARy T4 MIULRHBRDOT 9 LT DHEFED AL =05 KT HiHEE D7
WRI~ZBMgT 20510, LIEH < CBS B b A & < & 72,

Poor Reception on Wall Street

A perennial ratings leader, CBS stands to grow earnings faster than its TV peers. But shares trade at
depressed levels—a situation made worse by CEO Les Moonves' me-toc moment.

Est. EPS

Est. 2018 Price Change Est. 2018 2018-22 Growth,
Company / Ticker Revenue (bil) 1 Year P/E (cumulative)
CBS / CBS $14.7 -20% 10 62%
Walit Disney / DIS 59.6 4 16 32%
21st Century Fox / FOXA 30.9 58 22 n/a*
Comcast / CMCSA 89.5 -11 14 51%
Viacom / VIAB 13.0 -17 7 25
* No estimate available; $71 billion asset sale to Disney expected to close next year Source: FactSet
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CBS Corp. C1 B (CBS) Viacom Inc. C1 B (VIAB) Netflix Inc. NFLX)

Fr— ML 34
By JACK HOUGH
(Source: Dow Jones)

4. Alphabet, CVS Are Lee Cooperman Favorites 7V 7 77X k& CVS

AR+ T KPR, 7 —r—~ KIS

B EZUIES KL KERDORTATSE
1991 DDV I~y V7 7 NERASHA
A« T RAAYP—XEBSL LTevA - 7 —
N—w K (75) & 1999 Fi[Aficsm LT
ﬂ&@ﬁ% AT Y =T e TA LT H—VK
(70) . AGEITHol, MK &> TGS
ﬂ%ﬁﬁ&%%wtoﬁ%%m%/y/% &
FESH T T —L R~y - o 7 AR Z &
LHE 40 FERFEICEB L CRBY . MRoRE
¥ U7 EGbE5 L 100 FE<ICb 725, 18
FENARD DR o T3 3 2 & KGHH i
EE2 (FRB) O@RBURAEEEZ D L. K '
EREORSFESEITH 9 LIEDS <k EMKIEA Leon Cooperman and Steven Einhorn of Omega Advisors
TWD, 7A 74— RIFHR ORGSO - MBEOROMEMZHIZE L, AIEA@ER A - Tl LT
WHREZED Y — =< VRIFBEDT 7 VA HNVRIE R E S TTN D,

FAFIFRNE E WL T L H o720, EMIE WY ¥ —r AL L CE 2, AftoA—3—
R e R= b =X e JTAB 77 NI 1992 4F 1 H ORRELIK, FEEN AR L4FEER 12.58% D Y #
— k& FIFCE 2, FHE O S&P500 55 DERY X — 213 9.7% Th D, & Z AN, JFRIBMiEAIERHI
FNX—BERAA DR SRR REDST22 b H 0 2O 5 EBOERY X — 13D TH 5.14% L 72> T
By FEHIED U Z— 135 5%,

KERRICfERR 2RI R S5 0 2
4/7¢ VIR RS o THIRIAG DA E 5 & I ITIRELT BN IKED HodH 5, ET 5
W%%D@4/7v\éﬂa%,wﬁ%\awﬁk®@@\%§%@ﬁﬁ\%wﬂulz—yayﬁo%@
HVDALTLEVNIDIT25%DA 7LD LT, BIEF 2%, DILOILOGHTTIL 2.5%IC#ETHET
W EbHE 18 WA, HHWITENL LD DD L RIAEN TN D,

FRB [ 3F EiF 250 L T D03, £ D_— AR T2, Wit omKfinoizs A IX FRBICE > TES
NWTEDR, FIZA 7 LBNR DI ST D EWVWH BT FRB IZIZZNEIET D &V I KD,
M2 9 2FEMCERBENEEZH 72 B2 ER b A YO0, BEZPATEXRICR>TND L
WO IKIE D < 72, BEESIIMA T 7 o FCIER<EER 7 7 RITMALTE T,
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BIZ, KEERTSH O 2 m—3 g AT KETR D L% ERl-> T 528, &RlERL LE
PETHD EDR VIR, S&P500 FE5 D) 2 m— g T2 & TR LRS- 0 RIS (EPS) @ 15
5. 2EED 6% & 7p o TE D, KEE 10 FHORIEIY 1X 3% AW CTh D, A oDIEET =y 752 &
TR -T2 Z L, BEFSHIC X > TREIES S 9 LIED < BH S Uit 2 rlRetES @ s v ) Z &
72,

Q : NS OB LTS & ZAIZH DN

J——w UK - nE E AR Z D, AARITRREDN 1~2% CTHlRE L T\ 5 — 5T, A%
X2 HIBATPEOREREZ R LTS, AAOKTSOKMINGEE (PER) 134 14 5T, BRSO #
— IR LIFIE B LTV D, b EERDIZAARDY 0 SFEEET, ZHUTAAER L D L
HAROKRATSOME SE I LN D Z L 2R LTV 5, BIRHREREIT2—aE L) b, HAK
IEA4E, HAIRSI N THER L CE 7208, ZUIHEOBRNTH D, MHE THEROMOMNH S s L)
AL O, 5DL ZAFTR X TN,

o—aEGRESRE, N T PegR T (ECB) 13X 2019 4% TR BT 2 Th W59, 2—aEo 10
EEMER]EIY OMNEET 1~1.6%. CEOEFEIIT T%EBL 72> TW5h, 22— EOCERZEIT 1 Hikd
THELTEY ., BFICEERZEIROIR LT,

PR OEERRI THIBCE 72 H DT2, KA Y DO ANV VEFHOHESLBHREITNETS (B U <) T, A XU T 0K
IR EFIROENLBAEIIRONES (BU) ICERDOA—HEHL7-6 L TW5, ElFES->THnI o 12 7 Ao
AR b a— oI ERT 257259,

B UAL, 777Xy k., AMC, CVS %22#iF3 5#H

Q : HELERGI A2 R TUE LYY,

7——= U bbiUI N 2 — B FE, S&P500 e OFIZSAERITH 5%, BLM4FIE Y 1% 2% K
T, MR PERS=E (PBR) 1X 3%, PER I 17 {5, AEEALFEIL 40%, HhEEAFER (ROE) 1 16%
Lo TS, DIV OEIEIX S&P500 55z Elnl 2 pk, B4R | BHEME, & L CENE TS
N ax—Ta UV ERTZEICHD,

9 LI WA H LR, bilbiui R FEstt2 A7y K e avFRUZN e R—NT 4 VT A
(UAL) %24 LT D, [AOFIRSRERITZ 15%. PBR 1% 2.1 . ROE 1% 28% . BIEDOKMTILHK 80
v, REEOTHE EPS (10 RV) 1235925 PER X 815 L 70> T 5, ERDT 7 o X A XV A EEERTE,
FtEO7 ) —F v v a7 —dBEINTE TR, KL AHREOWEZE U THRFEET D Eh L Tun
5o 0129 3T 15% UV ERZBEWET AREME L H D | A A HIXFEFREORMEAY 100 R/UWVTET 2 & 7
Tn5,

r—rrogschsrrr <o Goocl) o Omega Picks and Pan
ISR TIT, S&P500 ST B Ll L/ 5H920%, e

[AFEIZIE 1000 fE RADOxR Y ¥ v 2 LIEFICEE  Company / Ticker Recent Price
7R T A — I35, PER 1 S&P500 {55 & [

HThD, AfTEAAS Va v Ea—T 0 v 7O Hiian Sanynenial $80.02
WHETHY, dHEr— A s L Holdings /UAL
VDA IRAE ) i NP LT D Alphabet / GOOGL 1,232.99
FAHEFS—F LT LE (CATV) o> AMC x» + _AMC Networks / AMCX 60.61
T—7 2 (AMCX) bEH LTS, FF7—magke  CVS Health /CVS 64.09
MEDHKI 60% 2> T D, AMCIZHHBRE WZARGEL  pan Yield

W5, S%ORELIX SRR B /A S—
QA @ Rad LI R4 5 L0 $ 50 & 10-Year Treasury Note 3.0%

Dataas of 8/1/18 Source: Bloomberg
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W) DOR—EOHIWT T, bivbiuI a7 i LT\ 5, AMC OFIE§1E7 U A M PAZ EE> T D28,
PER 1% S&P500 &2 K& < FEI>TWA, ZAUTHES D [ —T7 VL) 2T\ D672, LavL
AMC (L@ FOFEET L E LY b DBOF v o RV TEIBEE— A 24T 25 [AF=—« R KL
TH D, DIVOIUIFRENEN Y —F > MT7ed LIZH AT D,

BIE DKM 64 RVEITD CVS ~L A (CVS) b, A A HOREENTZ, bhbiui7~>Y> « Ky bk -
a2 (AMZN) OFEH CVS OEZH E VICHRESHEVIAENTND EATND, CVS ZHZRER
2RI v T ARNTREF =— 2 EEZTIWIT 2, CVS ITERARAITERL, 527 7. Wi 5
JR. IRETRY, EmREIRER E JREREREY— AR LT D, Db TAEE D IZ CVS D ERER
Bttt b (AET) OBINEE T Stiud, FRHT EERSICIER T 2 AR E LA B 7' n 7T 10
B~ 1 77 AOIMAFEE TN 5 2 L1225 724 9 A A FERREED _HEigsiz 40~50% & 7
T3,

United Continental Holdings Inc. Alphabet Inc. C1A (GOOGL) AMC Networks Inc. C1A (AMCX)
(UAL)

CVS Health Corp. (CVS) Amazon.com Inc. (AMZN) Aetna Inc. (AET)

Fr— MI3F

By VITO J. RACANELLI
(Source: Dow Jones)

5. A Value Fund Channels Buffett With a Macro Twist #&®EE [NV 2—7 72 K]

HESRRER DBOE T IR Z . RREE) B R 88 % (B8

B EREIOANY o —f¥uT 137 Vv $RcRE

ap Y A= N—= =X e R 2— - 757K (COAVX) DY — <XV —THDHIL v KTy

NR—RIZXE, 772 RORCF~—7 % ERBHIZE, RXoF~v—7 LB HETERET I, [F

Kix MERRIDONY o —Fa8x, [o 7 U V] SO ALEER S LD, ZZ2TEH V7 V)
L. BAM, FH. mxvX— Efie EORRKEMIEE st 7 4 —okE T, oot

% —%, COAVX O F~—2 T b MSCI EAFE NV = —F5D 58% % L5,

Ty N—RITBUE, R F~—7 DR ZRHIIEE LTV D, el b, [ & HEE~ 3 2 v — DR A K]
i, HRRFEPRERIZM 2> TS EBZTNDHTDTE, RERIERIZTWERIZ, By —RIZ L& > T
HREF T2 WRELETH D, COAVX 1IN F~—2 % LRIDZDHBE LT, T—=2 T AZ—OWIN ALY
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2—7 7 ROBT TV —Tilhd 5 FEDORGREN EAL 5%
IZASTWDT2, By 3—K O RFRIIERRZ T 5,
COAVX [IHtA 7 7 v KLV 3 o —RBEE & FRICHE
25 LI o TR EIND TE T2,

WA 7R N ) o — RIS CIR, B RERRSOIEII Z LT
BRI/ B EET D, I —DDARAXA L, Tt —
Ly enNTxy NRINIRDTZHFIETH D, ZDHETIE.
K&ploa/)Ivr «w— b GRGENME) 547
UV REEREAAE L, TRV —Xy v aTn B
_O)lﬁ_—c‘\ﬁ%ﬂﬂ%tct D %%’Jf@?%ﬁﬂlj&g'ﬁ‘éo jJ ‘)/\O Fred Copper and Daisuke Nomoto
— K EBPARRKT, ERCREUTIE U Tl OIS 23T T s,

B SRR SRR DR R

H R —RIZ L AUE, A EORRFEHGED RN, 2016 DO RMIEEZ 21T 7= KE O FAHRIEER L. FFEOH
E ORI TIZ L D KHIORTZ L v o, RIRIE, MERRFE ORE A2 T A5 13 5 li[E CRIFHT . K5
SHRINER 2320 S vfz (72X ERECR O I EN TR S 72) R, 2016 fF0 Y, &F), 2ET7 «
T4 — k&, FEAMEE R COFEa R RSP TA LR L., 3 A M EROBENRFEEICENDSET
(ZIX12~18 W A ED DD, TN E BITEN T, 2018 4E 5 2019 T/ CTRUATFBIOE L L 725 A
AR LAk,

BRI 4. B X e BE KT L, FD0, By 3—KiE, 2017 FE0IO 1T K AN US4
Bk Z A — "= m— K & U, [F4E 2 H KRB T 34.8% A AN TNz, BIENELSCA~IV AT T IR EOT
4 T2 T I Z I T A — T =— NI LT, MALRIIZENZI 3.9% B L 1U6.5%E LTV,

BEEOHAL R LT, ~xs 7 eaErEn  Columbia Overseas Value

OFANEERIL, 6 H RS TENEN 13.6% B LT 8.4% Total Return*
T 5, MSCI EAFE NV = —E5CiL. At s ¥ —0# 1-Yr 3-Yr  5Yr
AT 9.0% & 4.7%77, &fttt 7 Z#—OM AT, X COAVX 5.9% 7.0%  7.0%

vF~—27 D 31.3%IZxf L. COAVX Tl 24.3% T 5, Foreign Large Value 3.8 4.5 45
By =KL T2 Z—CEBIORSYE, A T v o Z)s  Category Average
HET7.0%HRA 2 FETLOTEEE (DY) EEHZ ENT

B ; TOP 10 HOLDINGS % of
TR, Bt X 3R KRETT X —U=— LT Company / Ticker Portfolio
(AT (ng AR Royal Dutch Shell / RDSB.UK 4.2%
. British American Tobacco / BATS.UK 2.9
B ARMEA By —7a SETREf ING Groep / INGA.Netherlands 23
B i—=KiTt 7 2 —fALROHIEFY oD, v
N - . . AXA / CS.France 2.1
HNIGE T AR—T % —ZHIT 5 HiEE RWE LT 5, il /8001 | it o
LB Tl bRALLRNE VDI, A AT L DR T e .
Y 24T (POLLA 25 =0, KEHFEES=ADR=DT ¢ Sonofl/ SANFrance 29
v H1—13 BRHYY) Th 5, [FIKiE o CBE /gy, — Endesa/ELE.Spain o
WONOHITO K 5 7o R BRI — a2 Ty, 3 BT Group /BTA.UK )
CEAFIESE (ROE) BE< ., BED AT 23— FaH  Shire / SHR.UK 1.7
Stk oM E ., kL D b RZERN OFYT L[S0 Sumitomo Mitsul Financial / 8316.Japan 1.7
MRAHEE PERG 2 (PBR) Ofi#s CRICAND Z N TX %] TOTAL 22.4%
> gg A R *All returns as of 7/31; three- and five-year retums are annualized,
Heldings as of 6/30. Sources: Columbia Threadneedie Investments;
Morningstar
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AR M&A > % — (2127) LFEHEATRERRE N RIAZN D EREEHTH 5, F/IMEED M&A (G0F - E
) 2T TR0, BARDEMICEE L7 #E%TH 5D, COAVX TT 27 RN 44244
HEARRIT. (BRSNS ARED BP0 12 T 5, BAMEA ¥ o ¥ — 3R AT & L THER 300
TRHEEDEB| 2 THT 5, BEE L, 12 it W) TG Z i L TE x5 & EORT v Ui
FEFITRE V] LIRRD, ART U LHYTE HAR M&A B —FENFEELZTLE LTWAT-D, BoHk
GeDRBELZ T, By 3=, BB K- T, V' e— VWA EE ﬁénzk#ég_iﬁﬁé
EHBD,

FIKIET 7 o ADEEERTFY /7 1 (SAN.7 7 > 2) bS5, FEIRFIGEEOMMRENIFEA T, ROk
R L TV D, Ll By~ —Rid, FEBBEIRLIZREDO Y = PA LET TV 7 20, /7
A OFTBEFEOMAES i TS TWD LED, A # V7T ofEESt L aL 27 1 (RECAZV7T) b,

&7 7V 5B HER « FERRICHNT T T3RIED LWGEHE] 2832 L LT8R L TV 5, flidofEaitid
O LT-HUBI RGBS 22 Te D, L a b E T 12T A4 v A&k L TR Z e ST D,

BED COAVX (3T 4 7= VT IRAK o A B> TWDMN, I 3—Kid, i@ ER S 27 Y v
LT 4 A b LA FERICHFEBIICEE T A ERTH D, FIKIL, TEAREBETH, Mk L > Tk
TGt R L 72055 LeED, 29 LIRERMER, A>T v 7 ATFERTER2NHDOTH D,

Columbia Overseas Value Fund;A Bank Hapoalim B.M. ADR (BKHYY) HA M&A &% — (JP:2127)
(COAVX)
oy ;Jél T ) ol A
Sanofi S.A. (FR:SAN) Recordati S.p.A. IT-REC)
TR : - W i T Fe—ME 3
addity - 1 " By LEWIS BRAHAM
4 Elid b i 't Jr g:-* : PRV IO AP PARRRP e | ¥ | (Source: Dow Jones)

6. Up And Down Wall Street EEREIEILXT v 7 /VORHMEREETZ T TidZew [=5 4]

BT, 7 7 ¥ FOFERHETIBFOR, 747V T 4 BDFEHRER Y 7 > R &2 3%5E

B SEOEERET

FEOEMAEHT LI FLE W) KRELRETFIC EHFICRY, SR E/NES LI VEELESZZE IR
ZOMDETFERINTAT LEST, 1IRRVEITHEBEAA, 7 v 7 /VORHMIREEDS 1 JERVEBZ T80 )
ST, oMo EE T LE, FlE, FESOEBAMIZ 10% TIiEZR< 25%DBIR AT D Lok
FERIAS R U7z Z & 2520, FRE G 600 R/VAR Y o K E LI BIFL 2 RAR-2 & DI B > 7=, £ 7=,
7 H OIEEZEE P ORZEE N 15 77 7000 ABIN L. KR 3.9%ITME T L=,

HBOBFORBITI, Y770 FHE ISM) ORGESER LU — B AR O FRRE TILE -
7=’ ISM I F@é{%@V&" HIZ R BAERARL 2 & DBIRL TN S R B 2 ST Liseld 5 LI LT
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. oA

Apple CEO Tim Cook speaks at the Steve Jobs Theater on the Apple Park campus.

Ll taXr Lz, Lo, KEOKRAHSHIZHE
AT E AR LT, S&P500 fEHUZ 5 iFEkE
THIARK EF L CEEZ& 2, &R H ORI 1 A
26 HOWEREEZ DT H 1.13% FElHkHEZ -
Too XU T3ERE 30 FFEY 077 0.06% CTlddh -
7200, 5 HEGD EH TR T, TAX v 7
AFHITIR 0.96% FR7F o7, EAH L e RAZ L
—pxTa /) I A ML, TGO VEPRNT-SA1T
Mm% [U—Fy b7 L—h—] & LTEL
H L) L RTWA, EMAE T, 7 AoRtk
EEBOMONITRIZITE -T2 b DD, FiH
L& A OBAEIZAFE S 79000 A _EHEE S,
FEEEOREMIL 3 17 7000 A, AEFESB2RTIE 5 5 2000 AHEI L, BBIREOEREIHEV /2 &
DRBEEIND,

FETHEHSMED D WIEESINT 2 A X ERAEEER O ADRER LB ERKD 5.1%& . LI
ROERATSEROZEEA L EZ BN TV KES 2 Flalo 72, BRIERICL b LT, §4 ERHAS—
AWNFNDIE, TFHEKEDIRNFEE 2 2AMPFEROIEA LD Z b — ) &, RS toa—F
— A b=V e =7 FTRRNTN D, HEKEDIRNFEFE FEEE 720, mFREONCE > TURTEALE
AL 72 < TREESRIN 3.9% LIEKMETH 512600 S PES EFRMRONEBRO—o1%, EHDEEZ
WA TE L TN D72 & FAMEERGEEMIEHT (ECRI) T 7 va~y « TF oV U KiTak~
TV, KEEORHAOHEMOIT RN &, 2RO LA MH S AR H 5, £7-, 25~
34 I DOENFEE OFETH~DOS AL RO RN S 5, EEOENF B 2380 LT, 503K
By o, AMFEEIEFIHI SN TS, 20D NFEEARIET, A NTTHA « U —F « X—F—X
DRI & - C THM) 12725 EHERT 2 4% DKEIZRFE L 72V THEA TV D,

8 A 1 HIZEA B A T Kl F M EEES (FRB) (X, KERFITI/MOE OFHERE LN, 7L
— D= DOEMTHESITIC LD L, KED 9 H 25~26 HDOEET 0.25%DOH| 73 S D HeRI
90%. 12 H 18~19 HOEE TOR| EIFOMERIL 60% & 72> T 5, BHIESRINA% S EH9 25 RiIABD
G, —HOFHETOMERDONY 2o —2 g VBN, VX —Fy hARATARELD b ENE W) B H 5,
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