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Going for Gold

Here are some ways that mvestors can play a rebound m gold prices.

Commodity ETFs / Recent 32-Week Total Expense
Ticker Price Refum Ratio (Eame:
SPDR Gold Trust /GLD  $114.27 -8.6% 0.40% Leading gold ETF with $20bilin
1Shares Gold Trust / Large gold ETF with lower fee than
AU 11.57 -85 0.25 GID

.. . Recent 52-Week Total .
Mining ETFs / Ticker Price Ret Larpest Holding Comment
VanEck Vectors Gold . . Holder of big miners is off 70%
Miners/GDX $18.93 208 Newmont Mining since 2011 peaks
VanEck Vectors Tunior Gold 28 55 180 Northern Star Worse performer than GDX;
Miners/GDXT . i Resources down 84% since 2011

. Recent 52-Week Total Discount To

Closed-End Funds / Ticker Price Ret NAV Comment
ASA Gold and Precious Venerable fund trades at 9%
Metals / ASA $8.95 267 8.6% discount to NAV
Sprott Physical Gold & Silver 1173 07 35 Canadian fund holds 2/3 gold,
Trust / CEF . . . 1/3 silver
Sprott Physical Gold Trst / 069 05 13 Allows holder to take physical
PHYS ) ) ) delivery of gold

________________________________________________________________________________________________________________________________________________________________|
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IR FZ 2K (TAU) 2% 11.50 RV ThH D, FRIOFEEFRIL SPDR 28 0.4%., i ¥ =7 — A7) 0.25%
Lo TWA, MELD bRITICGREENT-I =27 —X+ 7 A (GLDM) Offifgix 12 R, #R#E
RITHTN0.18% Th 5,

Mining Stocks / Recent 52-Week Total 2019E
Ticker Price Retum P/E ot
Barrick Gold / ABX 10.62 367 174 Adfter having cut debt, focus may shift to
growth

FrancoNevada/FNV  64.61 195 477 WIEE it tough sectar (s to foyalty
Newmont Mining / 31.50 161 215 Indusiry leader operates in relatively safe
NEM places
Open-End Mutual Funds / Recent 52-Week Total Largest . ¢
Ticker Price Refurn Holding
Fidelity Select Gold $16.33 236 Newmont $1 bil fund's big holdings include
Partfolio / FSAGX i i Mining Newmont, Agnico

! Holds physical gold, silver, Royal
First Fagle Gold / 3GGDX 13.30 -24.4 Royal Gold Gold, Newcrest
VanEck International 748 1.0 Kirkland Lake Underweiphted in big miners.
Investors Gold / NIV i : Gold B2Gold 15 No. 2 holding

E=Estimate

Sources: Bloomberg; Momingstar
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) Price Gold vs, The Dollar
2007 1%t ODEQﬁ‘ coan The precious metal is considered “the anti-
VK, FEE/a818 dallar,™ historically having a negative correlation
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Gold vs. the Dow
A comparisen of the Dow lones Industrial Average and gald over the past 100
years shows when stocks have been popular and when gold has been in faver. 1899
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(Source: Dow Jones)
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3. Up And Down Wall Street & v T3#k 30 BN BB B
T7AFT VX)) V=T )7 FRB DEX, L DE

B XT3 30 BN SE 1 A OREREEEEZ T

X0 T3ERE 30 FE-Y) (NY ¥ v7) 2344 1 AoEREEz 8 L, S&P500 fifkt 5l X % @i s HHT
LT3, HENSO 2000 (& KLOlg Ak 2 10%OBEMNBEBUEIFN S iu7=28, BT PR L 0 iE»-
77

GBS ST SN LRV RIEC© RV & . IEROMGHS 2 # L B, "5
WHTHEE DA BT RN S BT iU, FrBlE TG OMM A KIEICI L B 2 FTReER & 5, Hiad
(I EO B AR 1AM T 4% LTz,

UL KEREHGZ R L BT CE B R O— o085 £ D RIREEDN H D, JP EA T DA N T T VA ME,
KEMEZEDS 2018 41T 4000 fE~5000 & RV OVAMNEREE &4 AREIRET 5 & TREL TR . PRI
BEIZ 3300 f& RADNEIR I TV D, £D 95, 1240 fF RANBAEEE VY, 1330 (8 KVBMERIEE., € L
THTD 130 (8 KD HREIHEH I Nn= &, FRIIHEE LT\ D, 2 F 0 THGEM L BP0 5 ERIE
T e =T )T,

B FlEF AT 2 — Mg

AEOBHATRZEES (FOMC) T, 7=7 7177 K (FF) &FFEAED 25 N—3 ARA
K (bp) 5I&E EFAFAENTODA, MEITZZOLT, 2N ETIE, FOMC A2 \—Z X 548F 74T
1% 2019 212 25bp 72 3 [HIOF] B & 7e > T eid, FE BRI HSIR K TH 2 BOF] T Lok A
YVAQAVAAR

LrL, KFE2{70xTa/ A ME, FlEFY A 7 WA bn5 w5t 25| &R S92, KA EmH]
EHES (FRB) Ao PR EICH EFT 2 & FERL TS,

=L Rv Py 7 A0Ta ) I A ML, a7 EAEES R (PCE) f5%s OB, FF &Fi% 2.75
~38.00%FE T LAFREEHEE LTS, BIEOKEL LT 2 & SHEOF| L %5 ® T 25bp 370 4 [BID
FlETFE2ERL T 5,

KA YEITOT = 7 I A ME, PETORKZL IR OEARM ORE, SF Y 2000~2001 FEO 5% & R/T
D IT RTINSO KRARRTOEE AR T AN 2N Evn . FRBIZERAAZBEDLIATETITHESE LN D LR
TW5,

—H T, NUDVEENER L WA KO, #E 2 FoRREIRITeR O
REICE->THIEHZINTEY, SEIIMEBSFEL 2> TnD, @FH
RITEE SR IELZ B D28, RZEOHFEITIE LK 23> T
W5, EHIZ, FRB 33T U A v— Mg/ hDO~— 2 Z I S U, afo
AL E BICTEINET D,

RO EBERRLLTIZ RO ERES 2T M HRE 5000 B RV A EZAATE RN, RERL |ITIIFDOEE
EANIEE D Z LTk b, SO~ 7 a AL TR T, FEFREITONRT 22— MK E B %
FAHZTER L S&P500 DT v — h &R HH LT, NT U AT — M/ NOFBZ TRIE LTV 5,

By RANDALL W. FORSYTH
(Source: Dow Jones)
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4. Marijuana Stocks are the New Bitcoin  KERESEEEFHD T L [ R ARBEEE AR ]

vy haA U ERICEZRTE D H

B KRBERROFWR N v
RIRBIERRI LA, < TH D K
Uy 75k L7, 19 HiZiE, 7 H
\ZFAE 712 B U RS
07 4 v A (TLRY) Z%EBH &
LT H OREIGSAEOEAM
BRELI-LDOD, Ho s ICiE
ETEDOKIEZTFHE LT-D7, BlziE
T ANV UATERAGO 17 BIZ 117
RLVTHDATE, 19 HOF%ZIZIE
300 R/ £ CRELI-%,. 21 H
DOBNHHEIX 123 R & 727,

AT N K DFE] % 2 T RIS
FHEE LT RO ART

o n

OERFEA 10 A 17 B AL Ets<h %  Brendan Kennedy, CEO of Tilray, left, and billionaire investor Peler Thiel.

ZEITRoTEY EETITEAMMIRERN G SN TS, —F
MIZZ B A, FEOT 7 o A A H LV OBENHE Y
FLOIRUNRIED G N TE D . ARIOELE T TR A vl fiR 728
INREEA L 7o T, T AV LA ORMEREEIL 19 B OfemEfERE s
T300fE Rveieh, YA vX— (TWTR), A7 17 KT CBS
(CBS). #ZERFT AU B LT N—7 (AAL) %z 7=,

T AN VVAEDR, ERAKRMKE FHT LA —a T - hoFER
(ACB. 7 %) St KO R 2tF v/ BE— 7 m—2
(WEED.ZF%) Lwvofo, [AfhL D S KB TLE LTS
FTA VL EICEHl STV DB Bk, BRI 19 BEES
TOT 4 VA OFEENZEE (PER) (£, 2020 HOi#E5 72
TAREGE L@l LT 85 fifbh b, [FHEO TR IF v v > 271
—E3IT 340 f5 L 7p > Tz,

B AFERERRIIE Y hag v OFERERDD

JF 2 DORFREERR L, AR 4 H 2 B S OREFETHRY 1
TR CREICE G STz, &2 A28 H, KEOFEETRL
EeljRERFa L AT L— gy - 750 (STZ) %y /B
— « Za— 2T 40 fi& RLVOBIMBEE 2565 LTSk, T30
DIVRWIRREE 72 o e, A—1u T - B B U ADORMINE 17 H.,
FtERNEEERTFah « o2—F (KO) & h o F oA — (RiD
TN S D REHER D IRVKRFRALSY) 2 Wz AR—Y R
Uo7 DBFIZOWTHEL TWHZ N gESND & 17%
H Lz, A—a 7k, Eofklatheé b RSB OH e L
WIRE] b _TW5,

1I8H. T AN VLADT VLU H L Ir 2T ¢ Feaiks & 1# (CEO)
IZ CNBC O#E&EEHFEM [Mad Money] ([ZHE L, TRFREZE

_11_
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1. 1000 & RV OREEZ AR TTEA D | LT, 2O B OHFKEIT 3100 TEET, HRfhiLan
HHME 154.98 FAD 2 5 ECEATAGm G o7, 72T 4 RITT 4 VLA OIS T FLdD
YFX—T 7R, TITANRT AT RN T 4 VT ABLRNCND, [ARHTEER THREFZ THDHE—H
— T 4 —IVDXEEZITT 4000 7 RVET VLA NTEE U BHET 4 VLA RO 82% %A LT\ 5,
19 H D% My, FHlEEDS 200 (5 RL A8 2, BEARRD 500 (5L EA 08k LT,

TANVANERT D, ER) —F—THoHF¥rv /E— - Jue—RFHENZ, Fy¥v /E—- 7 a—2X
DT N—A « Uk rogmfEEEE (CEO) 1T MoivbhaMait b 7-WNet 7 Z — Ot B35 &
7] EAEECES TS, — 5T ¥y /Bl »TORVW=2—R T, LTFLLBAICE>TRWT
JKIZ72 B LIFRE SR EHRRE, Fv JE—E, I AT L—2 g VB OIIEOIINIT, FFEED
D 1LLENTFTXENICBIT DO THS Z L0, FRHTENTHENR D O~—2r v | /17%:5&5%6
ZEEEAE LTS, YO BEIL, B X —TEMIZTED, A TH o R"—D b2 L7 LT
KITGE

T4 A OMEAE LR LT BEOERIIZ OIS D, 7 HOFHEXAR IPO) THiGICHbmL
TRRIERIRO DT 10% VD 2 & T, [FIFREORROBEASRC A, 22520 23 L3 DU NRIIZ 72> T D,
8 HDa U AT L— a AN X DBNEERFLFR, T 4 /v LA TIIFERED 100%LL EANE HES| ST
WDIREETS, ZHKEEAREFRICE Db DL NS Z EIFHLNE, Sy / E— Z7n /) A« J—7
(CRON.Z &) 7 —r e be A U H AN — (GTILAF X)) A KA e X —T7F 4 X (MMEN.
TFE) 728 KRB TH T Z L KEMR I S L T b e33% o0 e 508, 8 ADKY-0IEE T

KENZE STz, ZOZ NG, MO X DORFRFIGEADKEOTS [FTIEE L Tn5 & Ebi
Tn5,

T AN LA ERREDA A BRI, T AV LA RO L, (AT 2 & TRz D
T EIHEEEA S, BBV LEITD ZE T, FED LW am—3 g NIRT D HOT v o AL
IS, AGEIIREREICE O L 9 RFHEICOWTERIZN, 2 Ay MIkehotz, . FxT o KET
TANT 4T « R=NT 4 T AL, MTWIZHRESEHEEIZ TNDZ LD, £ 6600 kDA
YA — - = TIZEALTL, BIZRTHLI I VU BERLRVIRY . 2019 4F 1 AFAIETr Y 7T
v I INTIRRETS,

Reefer Madness Valuations

On Wednesday, weed stocks went to wild multiples of production and their replacement costs.

Carmpary / Wednesday's Enterprize 20240 2020 Eeplacerment Cmu'eut_ P]md

Ticker High Valus (bil) Sales el Clost Produetion Capacity
' Flear {gram) {gramt)

Tilray { 5300 529,604 B7x 5 [12x 49405 151x

TLRY ; : = :

Aphuia ! & 5

e CE521 60 £%4.130 2x 21y 10x 127 20x

Aurora/ CE12.56 Cs11,307 13x a7y 12 256 25

ACB.Canada == = = - = ’

Canopy / £s72.93 £527 936 1% &0 0% 93y T

cGo

Cromas f - - -

CROM CE19.82 C54.177 16% 0% 7% 628 53

Bovies Bleombert; company fings

________________________________________________________________________________________________________________________________________________________________|
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FEMA 72 NIEFEFIC L DFELSN . T A VAN ZE TEDN DAL L 5030 TUHZRLY,
FFHIRTT A MRS EREY LTS, 7T L6720 58 EFEIIIRTREA & 5 L bEET,
S BITHFTHZDOZEDOMOFEAFIEESL T, 10 A OGIHMIZHT THEREZBESC L TWD—H, T4/ LbA O4
PEETEERIT, EH 61 20184F 4-6 HHIIZE LCna, By b A 1320174 12 AIZE2E% L7= 1 J7 9000
RVEBZ D E—7 B D 6700 FAETIEL (9 A 21 BFER), < OBJE LT HEF 2L SHT-,
TANLVAIZHRERICZ ENE DA DD,

Tilray Inc. C12 (TLRY) Twitter Inc. (TWTR) CBS Corp. C1 B (CBS)

American Airlines Group Inc. (AAL) Aurora Cannabis Inc. (CA:ACB) Canopy Growth Corp. (CA‘WEED)

L A - iy

-\l - ©BIgCharts.com Volute w= ©BIgCharts.com

MLMHMH\ Ll M\m\ ;m il hmﬂh | Arm—ml ;n
Constellation Brands Inc. C1 A (STZ) Coca-Cola Co. (KO) Cronos Group Inc. (CA:CRON)
.v.f-x e st
rivd S |
T A i . ¥
e o~ I l"'r"l
~
i

Green Thumb Industries Inc. (GTBIF) MedMen Enterprises Inc. MMNFF)
. Fx—hid 3 4 (TLRY 1% 3 B,

. ) CA:CRON, GTBIF, MMNFF %6 7 H)

By BILL ALPERT
(Source: Dow Jones)
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5. Why China Likes Ultra-Risky Exchange-Traded Funds HE® VU X7 &R (=3
Y 27 OIRD TEV ETE BAFEREFOBLEED TN D

B FEESPKEDO A Y X7 ERICHA
HETL ALy Y K ETF
(PG EEERE) oA N
— 27 ETF ~OBE.LAE
FoTnb, LALY YR
77 v RidEE Ty #—
v 2~3 (EHITHE S
A L R—=2F T 7 RIIH
TEDTED FHRC EA-T
HEIEEFSN TV D,

ETF Hfo&EE T ¢
L7y a Ly TeRIUTT
PR v 1Y A=
Ty T A —KIL,
[V DOEREFED 9
B, FERROEEITIBE
5 < 10% T 7272 A, 2
NEF LS & T
Bl EBRRL, Tl variima—a— 2 IR EEE, BRCESTEZRR LTV,

China is the world's fourth-largest asset-management market. Above, a view of Chongqing.

RAR « avHPNT 40T« TN—TOREOREIC LD L, PEOEHEEMTSITEHAE, KE, 25E,
HARIZIRWTHA T4 FBHORIRL L /e > TRV | EHAGEITK 4 JK 2000 & KV T, A% bENRIAE
TW5, FEE, HREROEREE RS 10 FTREOHOE R LIRS, FETSGOIEKR S ZOHRE L7
STV 5,

ETF ¥R DOA X b &S 514 94 F ETF OfcmifdE 51 (CEO) 285y ay « AT 4T A
KX, (77 ORER, FRCHEOBERIX, TG E2EELY Xy 70y — L LTI Z, LA
L CORNNZRESIZ I BB S Dy 7 ARV —FYRTHZLETIHEDOI X —rEH7-57
ETF i%, #6OHEZ5 TS LR 5,

HEOEE L, KETEELTWAEEFED L ALy POFW= ETF ISBVEE 22 A FREMN B 5, A7+
T ARIZED L, TUTHIRD ETF & D8 LZ F01KED 7 7 o RIZERERDN, K 35% 03,
FOMTUoTICE EED, BEMMNIBIEZIUTERE S 20, 5% OSSR ZRiEE L CER M
50

V¥ THAF—RICED L BE 2B EDRIC KETERE LTS T 4 L7 v a DL Ly Y N ETR
WX 5 FED D OREEIT 2 {8 RAVREEML C\Wb—J, BT ES LT3 6 KD ETF ~OEEITE
2 6000 J5 R/LEE LML T, FiEESt ETFGI OdLFIFIZEETRT « 77 —Kit, ZOFRKE
LT, 6 KBTI HLAL y POFINWEEDTHA L R—2ATITH 72 LB TS, —F, Bl
HEORAEREEICELD L. TEARLOBEREFIE, KETESESN TS L AL vy Y ROA —2
DRSS ERA LT 5D LRIKIXERT 5,

B AE L7 b L—F—LANIRE BT 5 &
FRFLLHIND . LA Ly DORINET 7 2 RRA N —=ZA T 7 o MO SR A e L CE T2, R
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Tposy DRFRSILR O BRI TR L7 F L—F —0MEH T2 Z 213200, (RAEGINOE H OFFE1ESE &
FEWROMAGOEN, HR (1Z<7E) BREXELELT 205720, RHRAEOREFIZILE L T
VRV Y,

Tx T AF—RIZLD L, KFOREHED D D= 2 — ARENADXEND, TA LT va .
TAYV—FTSEFxAF + 713K+ =7—RXETF (YINN) £5 L2z 74 U—FTSE <7 —3X
(YANG) WAHEIZELEED TND, FEEE. 20 2 KFIH LD ETF X7 4 —~< 2 AT & 0 7 Ok T
I TALICHEBICE ST A8, BT r—~ o A 3EBR 077, #E 5 ERT, 7L ETF 13
F~—27 D 5% EFITHK LT 5% FE, X7 —ETF L 35%LL ET%LTWA,

TSENRIT 2 L & LAV DORIWZ M OBEFITIRIE > T AICHTRE LT D & 30272 5 fibR
Wnds5, 205 BIZIE, RTZT 4 VT AR THEIMNEBER L2 0D, "y T 4 —v 2T —X T4
Ve f U NR—ZAVIX Ta2—F ¥ —RX -+ g—}h - 5’ L EGREERES (ETN) IXERIBVIAE L, 7
gy —R+a—hrVIXva—hF—Lh+ Ta—Fy—X (SVXY) 1T \L v U5& FIF 26
77

Direxion Daily FTSE China Bull 3X Direxion Daily FTSE China Bear 3X ProShares Short VIX Short-Term

Shares (YINN) Shares (YANG) Futures ETF (SVXY)
" [P /a_" ") Ry B ,‘“’“
- ad -NH_L--_"— g - ‘—-'""'_Av"ﬂ N —m
Fr— ML 3HF
By CRYSTAL KIM

(Source: Dow Jones)

6. 6 Tech Stocks With Solid Dividends A > 7 A&z L 6 44K [~N1T7]

FCSAE Y 720 T 4B Y 4 — TR

B REHIONA T I7HRIZA VT DR DXR
AT I BT FEEOREISEHOBIA
ENELTLZ LMD A U LRI
W U7 B & Il e ST
VY, SEEE. FANG ERFREID 7 = A A
77 (FB), 7<=+« Ky b« ak
(AMZN). %~ 7V v 7 A (NFLX),
TIL7 7y k (GOOGL) @ 4 #3%%
B CTHD, 72N, < DA T 73R
Bl ZITo TR, gL 7 —F v
vaTZua—0OfFRn R Ly Rz B
TS EESCL TN D, flxiE~A 7
Y7k (MSFT) (3%, 1 #4720 D
PUEHAEE Y 2 9.5% 75| = FifC46& 2 b
W29 H ERE L,
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ARV ET cTAET U R e A UL T 7 RO~ XY —Tho~A 7 « "—7 LA KL, <D
RKFNATIRENTA TV A 7 NVOREW N2 TEY . %95 LR TEARBL Y FIEEZORE (LS T
Do T LTEAREDRMERIISML L TR | BREECEITO RE LA I T E2HZTNWD] LiET 5,

IR LT 6 fFEL b FENF LR D0, WTN O EEROERIET 2R e % 3h> TV DHRFAN
A7 747, IBM (IBM) 254 2 BilG L7z DIZAIZE 2 %40 19183 42T, fillod 5 fHTnT i 20 fibid
R 21 WACHIDICE S A B LTz, TD I BD 14 TH DT v 70 (AAPL) 13 1987 4EICE Y ZBRAE L 7=
HOD 1996 FHDITHEIE Lizth, FEA LR T2BAEORAICIER LIz FEEFITME ST 2012 HITER LTz,
~A 2717 ME20034E, 4527/ (ORCL) %2009 4, > 2=z 25 L (CSCO) 1% 2011 4F, A >
7V (INTC) 1% 1992 FIZENEIELY 2 BbE LTz, A 7 /v ® 2017 FFOELSREAIXATFE 3%H D 51
B RAT, SO 1TSS % 10%IE09 &35 Lz, BL4FIE D 1T 2.6%77,

A Payout With a Growth Kicker

Technology stocks aren't considerad typical dividend plays, but many of the larger firms have =olid payouts.

) Recent Dividend Payout 1-Year 2018 P/E Dividend
Companyflickey Stock Price Yield Ratio® Refum Ratio** Launch
Apple/AAPL $210.71 13% 23.0% 40.6% 196 2812
Cisco

Syetoms/CSCO 4753 28 480 50.9 158 2011
InteVINTC 46.42 26 310 285 13.6 1902
IBM/IBM 14812 42 430 68 107 1913
Microsoft/MSFT 113.48 1.5 430 537 26.6 2003
Oracle/ORCL 49.07 15 20.0 32 14.5 2009

*Based an most recent fiscal year. **Based on current fiscal year. Mote: Data as of Sept. 18. Apple resumed paying a dividend in 2012, having
ceased doing that in 1996.

Sources: FactSef, company repors

B FEETARIIELSRIEY 725 Ty

TyTN, wA YT N FT I IVOEEORSFEI D IZENEN 1.83%, 1.5%, 1.5% T, A7 /UxE
T < . S&P500 FEEAEREEIRN DAL TH D 1.8% % H 20 FlaloTW\Wb, 7208, BRI KR
FEITHZ L DBHHNA T IREDORES. A 2 LFETHERTZFESFIEY 721 TR,

N AR, Ty~ m Y7 sOFIEOMMIZIEFITH T, ZIUTEo THEEFIE Y (KT
LTCWD EFERT 5, 7203, 201T4ED T » TV OECEIAFZ DR Y 2 — 213 40.6%., A 7 1 Y 7 ML 54%
2o AT INVOEMY X —21129%., VAL AT ART51% TH D,

IBM & 45 7 LVORRMMIZZ D L Z AEK LTV 5, IBM OESFEI0 1% 4.2% & 6 0T Theb vy, Tl
FEITHEDLTENE LTV DHOD, 5 2 TPEITEED IT =— XZEREY A 7T —
EAN, 77U R arta—7 4 U ZICBATT DRBIEDHEZ 29T 1%DO¥INE 720 | BRHuEIZENG L
7o [EFHITAAERTE, 1TRRMS720 OB 2 4.6%IE° LT 1.57 Fv & Lz,

FTIIMIT T REFEETT <V U7 EOBAMTILBWTZ 9 ERATWD, kEfe a4 (CEO) @
n—L A« Y URIIERORERASTRIGED 7 T 0 R« 77 ) ao—n [Ty =7 0S4 ke
295 Eabhe7z,
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~A 7 v Y7 FOERYFIEY X 6 DT TR T EA, [AfEO PRSI RTS, 2014 44D CEO 12
WL T 47 FTFIEROF T TIY R v Ea—F 4 o VOFEL S L—Y—IZFEL, Y7 Y
TR EOMESETY T 27 ) Ty g VIRGEICIE L TR T,

[t/ T A — MIFRETF v v 2 7 —HMELTS, 2018 FEDEHES vy v 27 —[X 439 B K
LD | RBHEED 395 B R BEIN LT, EEZETT-OLZFEORMKEEIT-oTEBY ., 2018 FED
B RE L 116 & RV ERIFEE D 81 {8 KA GHIN L=,

T7 7 My MIEBE . TFIUANMI. A 278 Y7 MR 201947 —F v v 27a—09 5 370
B RV ZRREICRTTDETHL TS, 7 —F vy v ia7o—3EFEMNICEESy v aTn—¢
RIFRE DA TH Y, FEA~OTE, &0 - Bl M&A) ., PEREMH., EEKRE. BREEcr SIEf<T
x5,

T TN BRI = A THEEL L TR Y . A4 5 A 1 RS20 UEY %2 16%5] & EiIFC73 kB h &
T5 L3FE LT, EITIUERI OB A L seHEImRe A MhREsd 2437 /8 KvWic B4, BESFIE 01X 1.83% & 6 £
HCIEEIEZA, iPhone (74 74 —>) OTA 7H A 7 VERKIFORIT LY & KIEIZ5] S EXIHES 2R~
LTCUW5,

WEEERIOEABUEDNHRR TRR SN Z L 2T, Ty TN~ Arn Y7 M eI L & 2R RS
BT OE &% LRI &L VAROBIER TRERNISERT 2 Z L b rREL 2> T D, FTShUIES 625
BRI FAE NS,

Facebook Inc. C1 A (FB) Amazon.com Inc. (AMZN) Netflix Inc. (NFLX)
§ “-\_J""_'--..\-\-"'- - P IR = . x__;,ﬂ_,;.vhﬂ -
Alphabet Inc. C1A (GOOGL) Microsoft Corp. (MSFT) International Business Machines
Corp. (IBM)
“-(ﬂ '»"ﬁ".__
- o o i R "
g e /.w-‘,__._.--wu,-" _—
Apple Inc. (AAPL) Oracle Corp. (ORCL) Cisco Systems Inc. (CSCO)
. - ,__,.x_ il o L . ~ -
_ e N W et ¥l
™ e ™ P
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Intel Corp. (INTC)
F¥—MI3F

By LAWRENCE C. STRAUSS
(Source: Dow Jones)

7. These 5 ‘Factors’ Can Fuel Stock Returns U Z— % 5EH 558 [7 77 #—#E&]

HOD 777 5¥—] THBET U b7 3 —A

B SFEITERAUHF LPBEAT
W& kRS U ¥ —r DS % B
TRb, TIT 4 T7RED7 7 K
VAV Y —ICEEEFET &V ) HTE
Nn, £lz, FFEDORMES (77
7 B —] T 5 ESEREERE
(ETF) &3 206 —%72,

SR, TSENE, K0 EAOEE
BRI ORI SL 777 % —)
1. KU Z— o D ABIEER & 7
Bo IRV 2— 3B L& &L
HMONT=T7 77 X4 —THV, %< D
TRFEC, FIZZ 7R & LT BRI
T p—v AL OEENER S
TWo, EOMDF N7 7 75—
ELTE BRI T 4 VT 4 BRIDFEA L H L, A X UNUER) ., 74V T 4 ESEEANT A — |
DMENT-EIR) 72 ERFETHND,

INHHSOFEET 7 7 2 —0DH b, 54 S&P500 FEEUIH Y s> T\ A DL, ZTHETHE AL
to%£_40®if%f/5bjT\MﬂHU&%%%/5A%ﬁiLw%@hﬂ&@ofwéoM&H
Ty AL DL 200X 11.8% D7 AV T 41T, HERT T 4 VT 11 (9.4%). VN (8.9%) .
XY 2—] (7.83%) LTV 5D, —JF, S&P500 f5%11% 10.3% D EFH-72,

Za—T7 U R VP —TFOR— TV ATy —, VF¥AT 4+ AT —XKIZL D &, 1963
FEFETEDPDIESTZT —HIHSE, IODTHET 7 7 X —Z B NER Sy Lt@ni@f—%7jJﬁ®
FERD Y Z— 03, BRHSREEEZ ST 2.9% R A > b ERID EWS, Lo, Fgeicis T
%%@%ﬁ\M%@%%%H&wﬁ4ymﬂﬁéﬁé\%Lf\i&AE@&Q%i5oﬁiﬁf77yk
ERALBRWE W) FFEITEE IR, ZO0OREICLD &, BEMRAOT 7> ROV ¥ — LHG E
DY H—=1N20E, DR OEDNRHD I DT,

B TEEmEE T 7 7 X —DOEME

DT 7 7 B =0 EARHI N B RET 50K L, K0T 4 7 2 T TCRAERORNT 7 7 X —
LD, MHEBMITHEXT 7 ML, XA I TORMBDITHE L, (D777 X —0N, \WORIOT7 77 X
— X VEAAZR D0 ERFET 5 Z LIIARARRIZEW &, 77 7 X2 —ETF ODARH—THLT VT 7« T
—X T FaeFRNDLT A — - T LARITGEET, Ay XA ~v—T 7V AOT—HIZL D &, 2008 4FLL
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K. KR ERSRET 5T v 1000 FEEEFERRX—AT LRSS TWAEET 7 7 X —X, 74 VT 1]
E DN PRl WS, oS =—0 ETF &K ETE. 7—Ey K-~y 7KL, Wi
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THIS WEEK’S MAGAZINE

BARRON'S COVER

1. Gold Is Cheap. Inflation Is Coming. You Do the Math
The metal is out of favor and the shares of many minin
companies are depressed. But with stocks at highs an
global tensions rising, this may be the metal’s time.

FEATURE
Can Bitcoin Replace Gold as the Crisis Investment?

Some see cryptocurrencies as a substitute, but one
commodity analyst is not convinced.

FEATURE

5 Stocks to Buy As Bond Yields Rise

A recent JPMorgan report suggests that investors may want
to rotate out of some of their defensive holdings and into
cyclical stocks. We choose five.

FEATURE

What the Biggest Leveraged Buyout of 2018 Says
About the Credit Boom

The $17 billion buyout of Thomson Reuters’ financial data
business by a Blackstone-led group of investors is the
biggest leveraged buyout this year and among the biggest
since the financial crisis.

FEATURE

A Safer Way to Invest in Private Debt

More money is flowing into interval funds, which give
investors access to illiquid assets.

MUTUAL FUND PROFILE

How a Top-Performing Bond Fund Makes Its Bets

The John Hancock Bond Fund favors short-term bonds and
asset-backed securities while lightening up on high yield.

INTERVIEW

2. TPG Cracks the Code for Impact Investing

TPG Growth boss Bill McGlashan launched the Rise fund
with Bono and others. How they measure the impact
multiple of money

UP AND DOWN WALL STREET

3. Dow Hits Record Amid Global Stock Rally

UP AND DOWN WALL STREET

3. The Fed Tries to Engineer a Soft Landing for the
Economy

STREETWISE

4. Marijuana Stocks Are the New Bitcoin

TECHNOLOGY TRADER
Boston Scientific, Edwards Lifesciences May Tempt
J&J

FUNDS

5. Why China Likes Ultra-Risky Exchange-Traded
Funds

THE ECONOMY
Should the U.S. Try to “Economically Disengage” From
China?
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INCOME INVESTING

6. 6 Tech Stocks With Solid Dividends

FACTOR INVESTING

7. Can Investing on 5 ‘Factors’ Beat the S&P 5007

THE TRADER

8. The Dow Hits a Record High as Tech Sits It Out

THE TRADER

8. Defense Stocks Surge, but Tide Is Turning

EMERGING MARKETS

9. The Slow-Motion Crisis in Emerging Markets

U.S. investors are keeping stock prices high as though the
troubles in emerging markets were a world away. But if you
think financial contagion is ancient history, listen to Carmen
Reinhart.

REVIEW
Broadcom’s Stock Looks Like a Winner

PREVIEW

10. The Investor Case for Breaking Up Amazon

FOLLOW UP
Warren Buffett’s Berkshire Hathaway Keeps Hitting
New Highs—and It Still Looks Underpriced

THE TRADER

Loan Growth Is Newest Challenge for Banks

Banks have underperformed this year, returning about
5% —compared with 11.4% for the S&P 500. Loan growth is
a challenging area for the industry.

INTERNATIONAL TRADER — EUROPE

Stocks in Turkey Might be Ready for a Bounce — if You
Hurry

With the central bank having stabilized the lira, Turkish
stocks may be ready to come off the floor. But you better be
quick to get in — or get out.

THE STRIKING PRICE

Think Marijuana Stocks Are Crazy? The Options Are
Insane

Options investors relish volatility. But they should think twice
before betting on marijuana stocks like Tilray.

COMMODITIES CORNER

Oil Bulls Should Be Worried About a Trade War
Sanctions on Iran and woes in Venezuela will reduce
supplies of oil, but U.S. tariffs on No. 1 energy consumer
China could shrink demand.

MARKET WATCH

Investors Are Wisely Wary

Looking for buy and sell signs in trade sanctions, inflation,
and volatility

RESEARCH REPORTS
Strong Buys on Netflix, Nvidia

13D FILINGS
Activists’ Takes on Caesars Entertainment, Owens
lllinois, e.l.f. Beauty, and Essendent

MAILBAG
Letters to Barron’s
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