2018 4F 10 /H 22 H %

Dow Jones Weekly Newsletter

N A L Ed

THIS WEEK’S MAGAZINE Week of October 22

1. Today’s Pain Could Be Tomorrow’s Gain 4" H D% H DF2E— P.2 [EERE]
FET v R —7 L A Bk

2. Stocks Will Rally More Than 10% in 2019 3R4E & #kMH_EF-h P.7 [7 7y K=k r—zE]
By s v 32 —ilE - KERTTS 2 OISR O JLT hMEER
3. Alan Greenspan on What Trump Gets Wrong 2 U —y X0 K- P14 [frv#E=2—]

T FRB#RMN 7 T B L 2T = —F  DBERICOWTRE

4. Up And Down Wall Street &F5| XFEDDEE S P16 [=27 4]

N TR ORVER  EENRROELIC

5. Caseof Jamal Khashoggi SEER=ESREK P18 [ EE]
POOT T ET L ORFHIBIR A~ DB 2

6. Fund Companies Got Sued 77 v Rkt EES T S DFB— P21 [401(K)E4]
PEEED 401 (k) 7T ACbolEb AT 7 RERE

7. Invesco on the OppenheimerFunds Acquisition A X2 2 OBINENE— P.24 GERZEM]
BHEEHSA v _R2RanT T 4 TEATHOND v X, ~—T 7 L AERIN

8. TheTrader kX <ENVVED, FEMRMEEERIEHE L TRDS— P25 [kEHRTFR]
BN E < . EERIISZ o 00, KEL AT

9. A New Way to Rank the Risks of the Big Tech Stocks U 2% « 227 P28 [~T727]
AFEDE OT 71 —FTFAANG O Y A7 & E MG, /- L CH#EIL?

10. preview 4 EDFFE—P31 [RFB R R & 2 2 —V]
N7z NRPEET D0y 7 Z—Fl3%

¥ L HBARH BEEEHNSA L RIZEDE Dow Jones & Company, Inc.DFFTF % BARRON' S 55N RAEEHM AL TERLIzHDTY,
¥ L, BRIRMEEMNELTOAMERLI-LOTHY . HlIHOREOHFEEMNELELLDOTEDYER A, T, BEFLHINEBTELLHRLIE
HELVTEFICLVERLTEYETH TOEEESSVELECOVTRIET 5D TEBYEL A, Tz FROBERELTHRELRALT 500
TRHVER A REREICHOTIE, RERCEF O THSNET LSBMEONLET,
Copyright © 2018 Dow Jones & Company, Inc.
KRELEDOENEH - BE5EEELET



NZ 2 IR GEA 2018 10 A 22 H %

1. Today’s Pain Could Be Tomorrow’s Gain 4 H D¥EAiZA B OF)iE [FEETH)
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LAV AR Reversal of Fortune

(Ko THEEAKENS Emerging market stocks have tumbled 23% from their Jan. 26 peak on a strong dollar
FYFLTEBY, b= and rising U.S. interest rates. Roundtable panelists think these markets could fall
RO (B further, but that a bottom is near.
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EARHEST D Z ENTE T, XKD ERT 5%, BE&MHO Y 27 78 LITERERIIL TE 20,

LARL Y B A ENZOWTRRE L TR, B RIIET 5 £ 2505, 5tk 5 AR OFER
RRFRIT 5% MR T2 Z &N TE D, TAUTKIRE L TR OB R D 30~40%IAH4 T 5, FEOR
ARHRREE, BTGRP maE 5 Z L72, PEIFEMBUIRED O D EITFE LRV, GDP EOMBORY
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—RF=—ZEET A world of Opportunities

DA ;7_?4 7 : 23 Most emerging markets are down this year, but some are much cheaper than others,
— N7 T A and their economic prospects vary. While our roundtable panelists see more pain
(YUMC) 7=, [Ffto ahead, they are finding investment values, too.
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17 =AY 2018 GDP+ 1.8%
=)
fre Qﬁj‘ﬂ@\b—kio 2018 GDP+ 3.5% 2019 GDP+ 1.5%
Thﬁ‘é‘éj(ﬂlﬁfif%ﬂﬁ 2018 GDP+ 2.1% 2019 GDP+ 1.3% Stock Mrkt. Chg. -10.7%
Nk 5 2019 GDP+ 2.2% Stock Mrkt. Chg. -47.1% Markel P/E 2018+ 5.4
° Stock Mrkt. Chg.  -10.8% Market P/E 2018+ 7.3
Market P/E 2018+ 14.8 \' s GOP+ 6.6%
AR T—K it l \ 2019 GDP+ 6.3%
2‘7 % é* 4 | Stock Mikl. Chg. -34.6%
v RO EAT 10 88D /‘ Market P/E 2018+ 10.2
qzilg PER gj:\ i@% 10 2018GDP, 7_5%
Z A A i 2019 GDP» 7.4%
Ef EE T TR D, Stock Mrkt. Chg. -17.7% N
Bl THHEBIL, = /‘ Markel P/E 2018+ 18.8
) LI=2EnZ% < DRk 2018 GDP+ 1.5% 2018 GDP+ 5.2%
N - 2019 GDP+ 2.4% 2019 GDP+ 5.3%
Eﬁ)ﬁ% Law é — & Stock Mrkt. Chg. -16.6% f‘ Stock Mrkt. Chg. -23.1%
72, 235 ORI, Market P/E 2018+ 12.6 Markel P/E 2018+ 15.3
2018 GDP» 0.7%
i E O S22 PR B 4R [ 2019 GDP+ 1.7%
E AN Stock Mrkl. Chg.  -30.3%
(2318.578), A b Market P/E 2018+ 11.8
P
@ HDFC 17 (HDB) ,
ﬁﬁ-‘: DY LA :/EE: xEstimates for GDP growth. India's estimates are for fiscal years ending in 3/19 and 3/20
(005930 $§) 75)%\ Note: Stock market change is since Jan. 26 emerging-markets peak, USD
) Source: Bloomberg; Natural Earth
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Brb 2502 Company / Ticker Recent Price
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Richard Sneller's Picks

. o Tencent Holdings / TCEHY $356.01
TR, BV T DT — J
NN Petroleo Brasileiro / PBR 15.33
T RHEREDIRTIE Y |
Reliance Industries / RIL.India INR1,151.30

ANTHEE (AD 1236175
%ﬁﬁ)ﬁﬁ%ﬁ%u—ﬁ—éo ﬁ Source: Bloomberg
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AR BIKFEL TW0D, ARIEA T
LT E . N N ARG % =D
LI-OICHEMELZYY T 57259, L
L. B, S
3B 5 ) A7 HRMET 57
O, AFEIEE X NS AKE Company / Ticker Recent Price
T HRbN5, 2oL

Laura Geritz's Picks

Yum China Holdings / YUMC $32.85
iEEE fcﬁ EnB N %‘Mi/\v R~ Philippine Seven / SEVN.Philippines PHP112.00
L:;d‘ L’C%ﬁé—ﬁiﬁﬁﬁ% é: 60 Aramex / ARMX.UAE AED4.00

Baidu / BIDU $191.88

b= R I K DR

Source: Bloomberg
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FU oY K FESE RS RE LIS L DFT8 e AR T, BEIRER ECH D LI b, L, B
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ZRIT DEZBOEIEI NS N, BEEFE N H
ENDA > NIZRYBZ =072,

VY<K bivbiut, fiEsRE0 T 7 v
HRABENAE RS D EBEZNHIEN, £0
WHHED, BEDA v R E SITHRET,
AV REBFIEEER Fich - 7228, KEOLFH)
FRICE o TA v RAE—IZEIR N A
v RYESRAT (HPERIT) 2SR BT Z TRV B

iz koT, Justin Leverenz's Picks

ITEDY S>oOh 5,

Company / Ticker Recent Price
AR T —K il 3~4 Alibaba Group Holding / BABA $142.02
FT, A2 Pk Novatek / NTVK.Russia RUB1,103.50
fcﬁfjﬁﬂﬁﬁ‘&)’) 71,:0 WJX— Fomento Econdmico Mexicano / FMX $06.33

X 24 IAFL, AR
DENAVFy T —
I REASK U ~ 7=, 40, REDOF > b
T — 7 (TS KRR, R m L~ %)
FMAEEY . BAOT —XEERITKEO R v
NO—7BIRE DB Z, UTAT A A
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TAT A VA 2 & 5000 T ADZ—H—
iz 5D, 29 LIEBbn 414 5~20 DA
YV ROERIZED LD A LT 6T, F
7B LTy,

Source: Bloomberg
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b D, Btt7 7 Ridfkl A — 27— FEMSA (FMX) 122\ Tkx7  Ruchir Sharma's Picks
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b, A7 VFarv=ojiiriditt 4 —E LTHHLTEY, A%y ratailers
I KOYTiEt L 72 B AREEN B B, Sell "megacaps,” buy
everything else
FY VK TAw—h T - Ak a (WMMVY) 1%, Bhi-nR5 02 %ﬁﬁ%wm
T hRR Y NU—7 | BRORE AT D, KERF ORI EE | il
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AF T BEVRAIRE VDA R Y T 0 KR T T ORI L7235 A, B 72 nTREMEA
%, AEOFHIEMA N rT 52 (PBR) ICBET 274 77 3%,

LARU UV EFICKRIBARE R EE S, Rt R R Y 7 ADEE 2R TEBY . I RCH K
xMENH D,

AXT—K 7 Vv NE EEAE TE) CERINZMEOBE L ERT v Y A+ ZFHl & i
TV, 20 FRIOAEFERITIFTE R E o723, 401 H 200 SALAE, o, X —2fhFa X
FHRFRIC X o T, A~5 RO 1 /8L 472 0 105~110 R/ TiE7e<, 680 FTh &< oFlFE 4 it
L8970t AlFN bR T T AI X, @VIESEE R T & DR,

B EHTEERES

Q : HBUET S OREFNER T S fERIES130 2
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Uy,

TN ARTERFILOAKEL— MIFEE L TWS, #2181 F=7 ARTTOKEZFHLTEBY,
NETCIEZ OKIEZBZ T FET D AREMENH D503, BEZROIL FEOA LY — R &R, Eb<ix, FE
NEARFRFNC K> THEZIUA L, BFRENBE T H2BREORBICE D TIFLLY,

FY VK oL BRERLS Loz utmAnmm a2 o0 | b, 4 EITIEE 2 KE &
720 | OFEES G TR R SRICEEE B2 D, TETIIIEENEIET 2K LA RSN, EEEIC
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%%%xfé HE A DOFATREDBOHTIUL, SR T 5 HARBEORKE b T 5725 9,

Oppenheimer Developing Markets Baillie Gifford Emerging Markets Yum China Holdings Inc. (YUMC)
Fund;A (ODMAX) Fund:2 (BGEHX)
- ot T ¥ .*_x.-
B o P/_ﬂ_ﬁ .
WA & i M, \H'_.-r’-._v-" L
Ping An Insurance (Group) Co. of HDFC Bank Ltd. ADR (HDB) Samsung Electronics Co. Ltd.
China Ltd. (HK:2318) (KR:005930)
;N_. - -
e <
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Philippine Seven Corp. (PH:SEVN) Alibaba Group Holding Ltd. ADR Reliance Industries Ltd. (IN:500325)
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o, _-F/.v
‘ | ‘ I | ‘\ ”NWFNM“H

Fomento Economico Mexicano S.A.B. Coca-Cola Femsa S.A.B. de C.V.ADR Wal-Mart de Mexico S.A.B. de C.V.

de C.V. ADR (FMX) (KOF) ADR (WMMVY)
|'.',.,.~ a ) e -
i y In ) fa s o .',__) o e
i - " "-I-\\
Petroleo Brasileiro S/AADR (PBR) Nike Inc. C1 B (NKE) adidas AG (DE:ADS)
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By RESHMA KAPADIA
(Source: Dow Jones)

2. Stocks Will Rally More Than 10% in 2019 RE LB ERD [7 7 v F=X Vv —f#&]

By S - B KRR % D R B S

B ABXIROLFRZIZEEDHT
BENFEEKD 2EATH By 7« = F—EIC LD &, K
ED~ r—< % ¥ —IL, 2019 FEII KR ERR OB TS
10FHIZAD EBZ TV D, KFE 6 A F TREKAIZHES
DRITE L TWD 7 aBEEF T 2018 FEFEDFHA TIL 55%.
B OKOFIA TlE 56% 7=~ 7=,

S BT, B IR S BRI LA T 5 L RTns,
FRIR~ T Y ¥ — D S&P500 FEEx DO FAEEOFIIL, SkaF
FFIZIF 3078, 2019 AR E TIZ 3166 &, HITD 2800
LA BENEIL 10%, 13% EH-ZF L Tnd,

T OFEITS B IZ A > Tl BT DERNIA T, KEOBRMIIL U~ v —D% <L, &
[BlOAKITIEE 2B OTEO R THH L DORITERL TN D,
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1. Is the U.S. stock market overvalued, undervalued, or
fairly valued at current levels?

B DG < 1%, BifE
ORI T DR KD
BIITER ERHCEOR I A
THdHEEZTWD, ZD
EAX 6 HARID 67%h
S LTWD, 2t
NPV N =1 S et
D@ E VIZLE S R oD &
)72, KEFEDEREZ A~
F O cBLLEE LizE
BEHFL, BOFHETITN 3
D1 ST=0N, FKOFHAE
T EB R T,

PRSI B Bk O
B EIERIS~D KL T
% L% 2 BIEEHEL 14%
L ROTHD 0 LTz,
RO R LA, SR
DAFFIEE 6~10%HN
THLETHMLTOS, MR

Fall Spriny
Foll l.)IIlg

3000
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Oundervalued [ Fairly Valued B Overvalued — S&P 500

B | 95%
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62%

2. Predict the value of these market measures at midyear

2019 and year-end 2019.
Bullish June 19 Dec 19 Bearish June ‘19 Dec'19
DJIA 27,753 28,637 DJIA 24,709 23,676
S8P 500 3078 | 3166 saP500 | 2717 2,626
MNasdaq 8,437 | 8,666 Nasdaq | 7,283 6,960

DHHARYETITRVN, TF U X MPEFEWIFS 5 20%DfETERE2KRE < FhlS,

BIEE D% 1%, KRR bENBIRERE Y 7 ATHDH EEZ TS, KEMRRZFTRIEEIL 42% L,
RO 24% 7> BN L= DIkt U, BB ERERZ 4T em 253815 29% & . BillElD 46% 0 BIK T LT, HrilE
TSR RVEEGRI 15% R LT 5 —J7, S&P500 FE50IHI D P AT HKI 4% D FR-Z4ER L

TWa,

TRY Y —OK 6 BN, 5% 12 WA TREOEWRAE (GDP) 78 3%l L&+ 25 & RTns—J7, #
RIRFE DT T AR 2 TR DRIEH LS - L7,

BRNT—RENIF R > T R4 523, FUTRIEZE O TR E —Ed 5, BIEFHEO 8 E1X, 10 FEk
EMERIE Y 35 12 7 ABNC 3.5%LL EIZiET 5 & FHEL TV, 2T 19 HD 3.2%% KigiZ B\ 57K

@ fio

vy Y R—=rofEEfiatt C.S.

< v ¥ —TChiEBEEETE (CIO)

EHDDH T LY — A LE VKT,
10 WK EEFRIETD 28 3.5% 27
HETFRLTNS, ZOLH 7 A
OB OUNT, KEFRYE( | 2 2R
F2 (FRB) PKEEBAZ LS R
L., HFEN A EERI T2 2
&, EfEMBREIRGG &0 | ik
~OES) EREY O_EFHBETTH

% LRKITFERT %,

3. Are you beating the S&P 500 this year...

personally? professionally?
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RV D 6 FHT< 13, IR G OKERA ORI L U TR & MBI o I 3 T
B, BBEEHORRAT DML . 84% 71 C LT & 72 5T 5,

B FRIKEBDT5 L, FEEOBRERRITITERED

BHTOTMAETH bAIR

L Loy 4-Describeyourinvestment 5. Are your clients bullish,
— o 9%, o outlook through June 2019.  bearish, or neutral about

1% 056 I BITEd L
77o [BIEFHO R G2
Mz, 1% 5 ORE & Txt
MRYTZ, BEE DHK) 20% 703
IR, 28% DA TH D &~
RV —EE LTS,

[ 1XT AF (TSLA, [H
BHD MW NI HT 4 7).
rEE (R 92%)., ~ U~
7 FBAEEAN ([F] 68%) 7¢ &
— I DEEEDEE GO
TR >l 72 AT
7 (FB), 7~y Kw b -
2 (AMZN) ., 7 v 7L
(AAPL), *v k7 VU w7 A
(NFLX), 7' — 7 Vv OEi &t
TN7 7~y b (GOOGL)
DB %D FAANG $41 2%
D RIFIE X0 BTy T,

U.S. equities?
56% 9 | 35 23% | 19 58
Bullish Bearish Neutral Bullish Bearish Neutral

6. By how much will corporate profitsrise in the
next 12 months?
1%5% [ 115%
6%-10% T 56
11%-16% | |27
More than 15% [ | 2

7. Predict the price of oil and gold as of mid-year 2019.

$75.99 $1,255

Oil (Nymex/bbl) Gold
(per troy ounce)

—a—I—J OEEERASH A YL FYEHIL v XA P TYRY

VI R—= b F—=EBEOLa R~k A R A KL, (7~ 2R SARHER OREE 2 TV 5, mdk
DX BREERITED2N L, N ax— g UNHEE ThOIUIEE LTV kA,

RG2S T8 D e Aud, BRI A D725 50 REOE v 7 » v F—iHATHGEE T 52 2 & & Lizuy,
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8. What is the biggest threat that the U.S. stock market
will face in the next 12 months?

Rising interest rates 28%

Political/Policy missteps | |21

Earnings |
disappointments

Economic slowdown | | 11
or recession

Geopoliticalconflict [ |6

Other | | 20

9. What asset class is most attractive today?

Equities 71%

Cash [ |8

Commodities [ |6
Gold [ |6
Other [ ]9

10. Which major equity market will perform bestin
the next 12 months?

U.S. (S&P 500) 42%

Emerging Markets | |29

Europe
(STOXX Europe 600) o
China
(Shanghai Composite) o
Japan (Nikkei 225) [ |9

-10 - Copyright © 2018 Dow Jones & Company, Inc.
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11. Which party will control the House of
Representatives and the Senate after the November
midterm elections?

House Senate

64%| Democrats ‘ | 14

36 _ Republicans g

12. What is the most urgent economic priority for

the new Congress?
Reformof  Reduction _ Taxcuts 2.0
entittement  of federal Infrastructure Immigration 7
. bill reform
programs spending 16 8 Other
30% 28 11
13. How would you grade 14. Do you approve of the
the performance of President = Trump administration’s
Trump and Congress in the tariff and trade policies?
pastyear?
Trump Congress é
A 21% 2% YES
B 14 46%
C 24 g?
D 13 28
F 13 27

Interest rates typically rise as the economy grows, and that's just what poll
respondents anticipate. A full 80% predict that 10-year U.S. Treasury yields
will hit 3.5% or more in the next 12 months, significantly above Friday’s 3.2%.

15. Which S&P 500 sector will be the strongest performer in
the next 12 months? Which will be the weakest performer?

Strongest Weakest
Financials ||| | | 25% Utilities | 40
Information ]
Health Care 17 22
¢ - Technology

-11 - Copyright © 2018 Dow Jones & Company, Inc.
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16. Will the global economy 17. What will the 10-year
strengthen, weaken, or stay Treasury note yield one
the same in the next year from now?

7
12 months? W 25%orless [J35%

| 3% [ 4% or more

3 Strengthen
N 39%

16%

! ,' 4= ll 28% 64%
‘@i.'..

18. Predict the growth rate 19. Predict the inflation rate

of U.S. GDP in the next in the next 12 months.
12 months.
2.0% 12% Less than :| 4%,
or less 2.0%
2.5% 29 2.0% 24
3.5% 17 3.0% 21
4.0% or ] 8 Maore than :| 3
maore 3.0%
20. Will the dollar
strengthen, weaken,
or stay the same in
the next 12 months
against the yen
and euro?

¥ Strengthen  32%
Weaken 30%
$vs. Nochange 37%
€ Strengthen 44%
Weaken 35%

$vs, Mochange 21%
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21. Are you bullish or bearish about the following?

Marijuana stocks

| 54% 46%

68%
bearish

\ bearish bullish

6% _ 8%
bullish g - bullish

94% | 92
bearish \ bearish

Tesla Inc. (TSLA) Facebook Inc. C1 A (FB) Amazon.com Inc. (AMZN)

i
| | {'u'r"-' }I.ll"li"-. Il.lr.lfll [ I‘,\'ﬂ -
| " \ N .
Ir”l' Y I|-""I_.' |I,-L |Ir‘_\_,\_,-“"' el ""I S Y -~
Fi 4 1 w

o o /

Apple Inc. (AAPL) Netflix Inc. (NFLX) Alphabet Inc. C1A (GOOGL)
rh'\ I
f [ 7]

Pt ) ,-"'-.,-"JI FN _,‘.»"" I ..Jw.l"J L
o~ w-rl\ L
", e -
™ WWM A A J'whﬁ
Fx— ME 34

By VITO J. RACANELLI
(Source: Dow Jones)
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3. Alan Greenspan on What Trump Gets Wrong 7V — ARV EK [ % a2—]
ot FRB %ﬁiﬁ ~Z ‘/703(%2_’. A Wl—?yﬁﬂg{%h’;/)y VCEEAH

B O TCKREIZE Y RHHE

T T T = AR VRIE, 1987 4EN G 2006
HEE CREEHEHIEE RS (FRB) iR 250,
HEFZBUARFR., SEOP R TREDH TAK
L, TR UCBfE LEEOEIKR O 2 2 > MT
HEMEZ -7, i, Mg =/ X2 ] o
HiRTT 4 #—, TA RV TV« =LK v
I & 335 C ICapitalism in America (7 A U D
BARER) | LW FEEAHR LI, mKICED L
KEORFRIOFEE, TREIIRkE ) & ATREIC
L., i TELRIZHY, BROETHD Z &,
F T HFRBUR O HERR 2 I3~ 2 FIEIT &> THiERk
SNT-RESRMIC L > Tiban T, Ln
L. Flmld Z OBSEMARE 2 R I B L LT 5, HIBRYY « ARSI EISRERC /2 0 | SOFHE T
A=A 1T 1980 FEALIREA HIKIH T, EREROMEITIC LY TER® 7 X —0D 453D 3 THEDFESLINI 2

ST,

Alan Greenspan at his office in Washington, D.C., on Oct. 4, 2018.

AzE NI T HBHEORFRERERED 3% EHGATRED 2 L OFREENHLFERH 2

TN = ARV L FRGERTRE ST DRV BAREY e BT 7o, AEREARZ 1 RAVEEZIE, DR
HEFEN 1 RV T 5, ERRETEITTTRA v 7 TEECRBEEDORIERE DG &L T2 b D
T, AEMEoOm EICEBRL TE T,

Q : ENOIFEDH . & D WIS HETE O KIEZ IR B > T2 h 2

A [ENKRAEPE (GDP) HITEHEIT 1965 FLUER 2 1K T LT 7o—07, sHRAIC St a5 X R IR
WZIRZ I L TS, BT LHZDO_—ZANNHR L TWD DT TidZeunn, MESCRBOREREIZE -
TETETELERS>TWND, DO TEEEOMONIER 2% A2 TV, &l 5 FI1% 1%RE,
DAEMETEDNEFEIED ) EAS S, F0S GDP iERE L FIF 2 EERER & 72> T\ D,

Q : EEOHT, AH%KED 65 kLl A DI 3000 T AN D OIZ%F LI7 @A 0% 1400 75 A DN &
EE0, KENZNETHEE L-HTRARD TMEWIEER-E] (22572035 EIRRTNDH AR ?

A CKERSRERN TR LT 2018 FEOEi - 8% « FEASRREFESICET o EEIC LD & Ke
ITFREANL T HILTN D, L UERBREGER 113358 A RO IS4 % 25% 7 ~ b L7gidiud7Ze 5 7e 0
ERRTEY, ZOBRITIEFICEE 2O 0b 5T, FHEEEEIN TR, ZOAIONT
T D DITBHRINCIE L W W) DT, faftanBE AP E Enl-> 77 oB& R I 2 &
WZURNC S ooy, — WO FY L, #EOSHANER S 32 L13eho Tz, T b MEORTFO—
R, BURHMEZSORINER & 72> T b,

Q : BURTORRER) SAEAE AT OBANTEE L & OFkITH D LB A, BUEAITATRE R Z & 13 i) 2
A HESEARTREIZ. ADOE L E & bIc BT 5 2 LIXHAR, SuEA RS 9 L A
TonE ey, ZOMENSERILL TE WD,

B #HFRORRE2Y XADEED

Q : FEFITHONEPEE DR OD RO & 72 57 2

A [9709 <] AEHOHODGEL, GDP ERNHET S LGN NHZE L, NN FAE 2 XA
DIFRA E 722, ZHAUXKETZ T OB TIEZRV, EERFE ORI E 5 R OWEHF 1 A4S0 0
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AP TR AEBEVEDMON 1%L 72, ZAUFFERITEOEFT,

Q: EDEDIFERDAEL D02

A EEO EU BEREIZ, GDP BEEFROHILIZ > TRICGER SN D £ 912 o7z, KETHHIGFILFRE
7o TI7VN, Nb— TAEBCFUTHREILT, BIREV DXL HITARE 2 U X NBIFRHET 5, EARE
o, HPEETRER, S TFTBERINCEIRE LB X TR, R 2 U XA TFEFMER T2,

Q : A=V XAFHEEDOEGEEEIGIZ SN o T, EEAIIRFICE O EEEL RITT )2
A BB, FR®EELE 2L F U, AMNED S O A S BERL A > “}j”biﬁ SOREEHTESTWDL LD
b, TN ELODIZEDDEE LW ) DI TldZel . BHEBFITBEE IV 20,

Q : fEHENBERL S oD H D DIZE Z )2

A AP EIEE LT 2 &, ZORICSERENEERR SN D b D72, ol Tk, EHMESEBE I WD, K
X 1 )R RVOMBORTFIZ2 D TEEPERESE Ve, RN H ﬁzéif HED B OMARICRE
NN EBoTND, BIRFE L AMHEE ORI CIHBURT O Z LRV, L, A7 LD 4~5%T7eb &
BORRNZARI TS, A 7 VT — B ER UG5 &, ITRERENSEDLITITLERE S, 25705 L, BR
BB A T LRI TS A 22 77 L— g DD, 1980 I —ElEE -2 ¢ 03bh 5,

Q : ERUEM (QE) OB EZRLICEAL TIE FHIRESR EE~ORENRESTWD2Y, FRB X220
LEE ST ~EN?

A : FRB OITENCEET 2R E 1T LR TV, QE ST OB L UTARIR LR LTV, BT AT
NP LESTEEN, RRE LTATLOTFICH D, NTMIITHE D SRV LTS LWV H S
WY ZORMEE,

Q : PEFRITLZLE RO TEFZFAVIZT D0, HIFRE I B TUIWNT VD2
A KBIZADWAEELAAB WS,

Q: FEEDOP TR AT LOMET (BN C <) YL GRIEITORERTY 227 23 EE D ERIEZ OV Thd
NTNDN, ABREEHR  CEA SN EZ LT _EZEDOFERIZOVWTE S B S 72
A STV AT LD Y AT ITEARIR OB 2580ET 5 Z L T LRI TE 5 LRAITE X 5,

B 1990 ERDOR Y = —F v OBIRIZHES

Q : KERFZFHOIR T2 K32

A 1990 FERDOA Y = —FT L OBORZ A CH L H, MRPBTIZREIY | #A2FROREOTDHEREITS DK
EH X0 ENSTZ, DUVNTEREMEHICER L, ¥ AT AN EEETRIT7E 572, & ZAHBE) RE 4 3447
L. A 2 feEfa A D E I RN AT Uz, [REOM@E 5 FMOAEFEEOMONIFE 1.3% T,
E LV £ L7, DILbiUMErtie CGERA SN2 2 TOSRETE 2 SR T2 08B B 5,

Q : KEDMTEIZE 2 3ITiE, SO LE D)2
A bHA5A, fEEE VD BOITRITTITRD ETHNLR, N LAERRDTZ,

Q: AV =—T NINET, BURHIE L RS, KETI E 0L N?

A AT =2—F L OLEFNEEMNATEI T2 E WV I BN E D DI LR0N, FOB&ITL- L7, #i
AT, PREREEE T2 TR T H ETEMPFEB L) EEXXRWE S ICHZ 2503, EBITZE 9 Tldk
VN, FEARRNZIE THEEFGIHRIEE A HERF T 2HE 003720 E 5o TNDHDTER,

Q: THIFAFIALDIEEEGIS S LILRY, HFEDTZDD Y —F TEINESTe T 570 2
A RRAIHE & T2 A DTF I 0 3 < FELIS A0S DAt 0 RO AN IER ICEHE I > 12 Z LN K< o Tz,
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Z OB K o TR CAPE S CUW BB O AL PERE IS E £ 0 | FiliE 2 BT 2720, 10 2 < Ol
PP TR o Tz, FRHERR O AEPEN R AT 72 D ETIET A U IIIGHREIFEILOE Bk v . Mtk b &
RTINS REPFERELZDBNIZ S HD DT,

By RESHMA KAPADIA
(Source: Dow Jones)

4. Up And Down Wall Street  &@i5| & &Ed DE

NUT)VERDBOES EEPRIDELIZ

B JV— ARV Ty

FTROSMALT T v 7~ T —hb 31 FEE o7, bl
1987 4F 10 A 19 HIC# v T2Ekk 30 FE-%) (NY &' 7) P
23500 RV TPEL T, 23%iE< O FERIT1T AL LT G
R ERRKE 5T, b

WIRIRIN D BUED 500 F/WITNSEE L 13825, NY &
71316 H (k) 12548 RV EF L= BRI 2.2% T,
7T 7= T —DEAEERD 10 43D 177203 1=,
e, NY #7518 H (K) 12300 RV THLZZ
b, AT 104 Fv (0.4%) & THITT=,

LR, 7T v~ T —OEEME, 1 A TRRO FHREZER LT T 7Y =20 -7
v M EFRHIND 2 ST 2 FHENEAE LI Z L2, KRR F S (FRB) (3407 ) — 2 28
VRO T T, MEHTIGEICE O BRI B ORI T 2 12O 25 & T, EHRESEHBY
T, FERANIHRATS b GE LTz, #ROL ZA, fF~OBITIT L A ERD 0T,

TN = ARCTGERITAI T O > ERELIEHA L, Flzid~y Y77 RThiaLJ « X—h F
YEHL v RV AR (LTCM) @ 1998 EDHEHE, 2000 DA T 7 « NT VR THIH Sz, %%
HERED ZOFEEZGIEHEE 2007 F-005 2008 F-OBFEEHE T/ —F X tiERIL. PRERITE L TOER
72 FEAE RSN Z T, ERER (QE) LW o Hi=2RELITHH L,

B BERRRERBOROKT

L, Z7AFy « vz T7DF—7 « 2a /) IAMNRA NI T VA NTHLT—Ey R m—Bo =7
KiX, FRB 2L 57y F DO DITEDNTND EATWS, [FIKIE, EEY A 7 ValEE B E Lz
FRB OEMICHE L SBORY A 7 Vi3, N D)L R TRO D 2025 X2 1CAhz D, XU T)VERITAR LA
—Ii R L FERREIC, R E A SEHBLANDTE, R —TTERIIA T VR L, N LRI,
BREA 27 VT DR DIERAFE ET 2712591 LENTND,

=R U= R, NUTERD BT T RIESHORBNIET D Z L3R E L, BRI A T
FECIRBRZLEATZ= Y U RFHEICIR L 7o/ — 2 A58 FRB fk L3805 Lid_XTng, S HIZFEIK
L AT VR ORI, NERIEFAR2SRMBERIT AT VO & 5 e emiES 2 L, i3k
AN EIR TG OTRMN D AR D D | &V D FEF bIEHT %5, VL RITBTELIRIC, Bk 2
[ FRAZIBORNIL, #H, FRB D45 Z#fid, OWTIRKRDIEITIIS DR o T7e A 7 L TIE7R<
MRS Z T 2 NLETERIRAE ] NFEEL Tz, EEHL TS,

—HTHETIE, TiEETiEE LURESEL 250 b2V, 5§ 3 WH-HIORF R R ARSI 6.5%
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NEGE L7l D=2 — A& T2, (BHEEEZHET 2 YROFAIC L > T, FEETSGITSE R 5T
TTRFE LT,

KETIE, FRBOAEEZZRE LRV L IR TH 1THARFEB L TWD, £ Th, m—Er /=7
ROTFIVADPBELRIL, T3 v 7 &2%T500 Lty

B B ERREETS

FRB OF] B 24T 55 13Em £ - T
Y AN L NS YN | EX N2/ I/
S>TEY ., 30 EEEDEE T — 1 2F135%
., 4.95%IZE LTz, 1 FRiH T 1%
RA v b OEH T, FERHOELIC
D EHBBITND,

L =T VIR FEIR A R OFEICE L,
B OREIT L HEFEFBITE <.
FEET—LOFRMIETA>TND, —FH T,
R THEITAHREUR T 120 B & Hi
Al e"—27 @ 200 J5 758 % KiglZ FEl->TE
0. EVMET R — EFIE OJRRITEN 2L,

— T, HESHTHALITS B XR—RDF—T « 2 ) I A RNTHIAT 4—7 « 7V wVKIT, b
BB ZNEIZIELWE IR B2 59, HEKIL, 27— EZT0%OEREHEZF|IEEZTX -
M &R T BAEIMES | X NI RID, S wIEHEOKEE T T LT\ 5,

F7o, FKIE, EEEA L b EEEEOHFNEELAFENENH D & LR—h LT\, EEE, BHrEad ek
FEEBVERE 11 H DB — 27 B4 8 HICHIT T 11.7%H L7=Dik, FEESIK TR ER O ATREMEN &
B T RTZUHEBEROER FH N T v —IC b L, BEEY OWEBOES EFRITHN 3.5% THRE LT
B, AT UVRTHET L E 1% EOEIMCT R 75, 7V vV RIT, ZLRFER—U 22 TH
HENWFREIZLE T, EBIEER—VE2ABETHIE OO TIIA 072, ELAR—FLTWD,

iz bEmRH D, 7T vy 7 (BKL) OxEftEsafE (CEO) THHT U —- 707 KIZHED
CNBC OA v H E2—T, [BifIEENL L DAXITE > THEFEOREERZ W B L S22 O T,
FELFELIED DN EBRFROY AT LRESTWV D,

EFRBLEH A OFROIN « MBSO FRRMERM 1 5 RS o72Z &d, AU 7 5 v =T 7 8 OFSRH
VN TCREIZEEZ KT L TS, L, vA T IRX T ALEWSTEETO 60 JT~T70 T RIVOEEL
BT HAREMEN B D, 7 U AN & T Y ZMNIINDOFHFFA RN & THATED, T HIESmK
DEOHUIR O RENFERIIL 1 77 R OER FRRAIE 2 5 THEMED 8 5.

i EERGEL, 9 HIZHNT T 6 I Akt TR LTn5, 9 HOWRGEIFEIIATA t 3.4%A L, 11 HD
=7 HTIE 9.3% LieoTc, MROFFE LTHERD DR INFT N TNDB, ZNEEEI FHdH
%o PEEEMARO ARG FEFE 9 HD 5.3% 05454 9 AITIE 4.2% N L TRV | EEOUE - St
SKHBRHT D L TFRINTND,

B EXRICHELIC
TDORLVYREZT T LT 4 « AL ATSEHE, m—LB L 2 —RKRFEOFR—L 7K (HD) &7 X (LOW)
DG W 251 & T e, EEERSOKRMIIBLCHSMAGICIE U TR, EEREEE (BETF) 01
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2T —RXKER—L a2 AT 73 ETF (ITB) OliL 1 AFIOOEENS 3530 1 FELTWL
%, SPDR S&P 7F—LE/NZ—XETF (XHB) bHFEIEED FIFE72oTWE, HRAEA 10 D 5 6
HRRSITO T 34, BRELERENDRRKERSTNDEXF T ATV THRERGEO T 4 VT LK
/= (WSM) O, HITD E— 7 75O FIFIEIE 19% T, 355G OIEHETH 5 20% B TR D72V REETS,

NG FTTAVT « AV VD rFoOxza /) I A My FEDFICE o TE T OIBWED) B 55V R
CHELTWD, TRAF Y —DF X)L - =) 27 AL, ERMEEEOARIT/ NSO, EEHE
NTW5 S&P 77— AL T —(EMEFER) SRR I I RE R — A T FICHE U A ATREME N D & THT 5,
A EFRARKED IZERCE MEE o — U BRIORRICTRIND TH A ) BReRFRE L ik s L, =
AU T BT RAETE,

BlackRock Inc. (BLK) Home Depot Inc. (HD) Lowe's Cos. (LOW)

iShares U.S. Home Construction ETF ~ SPDR S&P Homebuilders ETF (XHB)  Williams-Sonoma Inc. (WSM)
ITB)

vl

T e n -~ _q." e

Fr— MI3F
By RANDALL W. FORSYTH
(Source: Dow Jones)

5. Case of Jamal Khashoggi EERELRER [ THEREE]

YO T T ET & ORFHIBIR~DEEEIL ?

B WEOFRR] ~DKITE

Ty by e RAMED T A=A R, Vy~/b Dy a FROFERRICIY, ST 78703, ThhiE
DHERA] & LTHLNDRHEDB XL THEORERS>TND, S, YU TIETOEFR7 7 K
DEMTHBERHE [Ta—F v — A RAAU K A =2TF7 (FI) ) BEEY ¥ RTINS T
ELEN, JPEAH Y « Fo—RA JPM) OV A I— - XAEVK, 7Ty 2y BLK) 5V —-
T4 IR, T IV T A= T —TF (BX) ODRTFT 4 —TF v« a2 UV~ K E WS T-ERRORY
MBIMFEY ZEFAL TWAHDITIZ, A=a—3 VKB EE S HFEZEY DT,

VU POTNERNA AL T =N OV T 7 BT REFENTH v a TREBHO L, FHF L, @iz
WrL7o LW ok S SWEERIL, WESHEDT —~ LRI T oI liRWREZIE DY, YUY T7 o e
TBUFIZERER, B a FERAED GVORIFEC L, 18 AOFUIT ZET ADBHRS NI ERER LT,
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MOTHTITIET EOETVRAL WL, Al (BF, EREELZERL TV, 4 TIEEeRD
RN PIRIELSEL oo TS, DAV R BV« = BRI T OT7 T ETREOZRLIC &
AU, T—R— e F 7 )aP—AD L5732 ) ar NL—p¥ERLY 7 kA7 (9984) LIEFEBRNLI- LD
PR F =T 7 REORBIZTEL T, < OXERESCEEEASAN, VU7 7 BT OBIF
RT7 7 RTHD [AEET 7 8 (PIF) | O&&ZZITANTODEN, TNEIR LW EITEDRNWE
5o L DEXLNDKGEEZ T, EREDTER Y BE I D00 PIF 2370, IS0

77,

B KEBORIE

v a FROFZL-T, $od
TIET DETRANR— M F—IT,
HHHAR 70 A HE B 2 R D oet 7 Al
EFEFEMATNDZ EE2YDT
Wik sE s T\, BB, oh
BO/— R F—DOXHER, —DD%
HAOHHOEA NS H Z 72
FTHELNEINENS LT, K
[EIBRFIZ R LR E 25RO 5 7
NEEAUL, LIES < ORITER 2
foe < ATREMED N> D, FhRD L 725D
E (T a— L - v 7= X
Thb, ZHUL, v TOMBEEE
#H L L7z 2 £ 3000 5 R/VORERH
HEALER L. AT U TR L Saudi Defense Minister and Deputy Crown Prince Mohammed bin Salman Fayez
VAT A - v T2V F—RITHR AT SN ZOD MNEED 5 bL—oT, BHIROK LS 22 A
i, FHED T TOMEZ RO TN D,

~ 7= —EE, FH LW AEREZIL LB T 5 KEA~O AEEE L & ERERRE 2RO TN D, T
COBKEALDA BN UE, TWEED X R A | OGS U A M BREDREIT T2 Tlidel, w7/ =Y F%—
IEBHE U A MIFED > TODGERIZ 2 57249, LinL, DEOFRICGEEZEDE, FEHROEMLN
RO 2N LiZ72iux, 207 me RIBARSH 5,

B EIXY TR ID TEYay 77 R I2h

MU T REEDEM L TS LI U YT I ETIIREEZIED VTV, KE ORI E > T
T VIIERROBEE THY . N A= (HAL), v~/ ¥ —Ev b A Z—F =27/ (MDR), V=
AaTd ARz =7 V7 JEC), =7 —7uaZ >y« 7RIV A (APD), XA /"N—X+ A
VHEARY—ZX (NBR), v—Uy « o /3=—X (RDC) &\ o7l - {L22EED FEEOEIFE
TLH D, YUTT T ETEINPKERESE T ORS FHEIER Lz & W ) JEE RS- 5E OXE
IZDONWTINHDOEFHIITNQZS, WINHEZTNT, ey =y MRS EZMAL TV Hr v
—Re~—F (LMT) 226 bEEEEFR2 o7, —Ji, PIF 202000 OEEZT 5 RA Y O a7 T
HEMiStb vy 7 a4 B (HLAG, RAY) OREHEYSE R, (BRI TE, VUo7 7 27 BEEOEE O
EHEIFTRET L TR SR,

P ORHBHENEEEZED- Y 7 "R 7DV a v - 772 Nk, EHEE 930 18 RL03450E<
% PIF O&G&EN 5D, Ay~ RERKPIITNN—ENN—ZOERICRI L, (R H0R8Y 7 "Ry 7 - BV
Ve 77 ROARRETHY ., PIFARK LTEY gy« 770 RIIFEELRY) LR TNWE, V7 kv
7 OETITISERIER . ARl0FEMEZ EE] LW & HIciE T, — ., 7oy ouv 07 4
71X CNBC 123t L, BT ST LR AN k) 352 L3k, 754~
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— K e ZIAT 4 RFOT T v 7 A —2F, 400 B RVHUWEDA VT T ANT 7 F v — - N— T —Ty
FIZONWT, (R E LTEED 4% PIF DS 2 L O RE L 27 LTV 5,

LN REKFIZE Y — T OBENfREE S L, BREfE 2 E =95 AMC =2 X —7 A L A K« h—
WNT 4T A (AMC) KT A~v 7 A (IMAX), FLTCT—~</X—JHEDL v I A« TT T AT
B —TA AR (SIX) ICEARBERFHENPBRINTND, BT a XTROKECOWTEELIENSHE
= AbWiehotz, &I, V=LV K LVRY T e 2 Z—FT A4 A b (WWE) Tlid, Yoo 7 7
E7 COBITR, BEZFIRICEBRL T\ D, I aXRED SHFM4THES DL DS 03h720, WWE
DJRHRFEFIL [BIE, RZEFR LTS LRk,

JPMorgan Chase & Co. (JPM) BlackRock Inc. (BLK) Blackstone Group L.P. (BX)

., o
I L e
red S o

Halliburton Co. (HAL) McDermott International Inc. (MDR) Jacobs Engineering Group Inc. (JEC)
o Fu, "’. - - d L b "
' W N L, Lt o A
. pa P e
_\_P_-\..-"" W
Air Products & Chemicals Inc. (APD) ~ Nabors Industries Ltd. (NBR) Rowan Cos. PLC (RDC)
X | W M ! I -
ra -~ |
. Pl ; - N .
Lockheed Martin Corp. (LMT) Hapag-Lloyd AG (DE:HLAG) V7 kR (JP:9984)

L 1

MmN EENEn Ll 0
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AMC Entertainment Holding Inc. CIA  Imax Corp. IMAX) Six Flags Entertainment Corp. (SIX)
(AMC)

World Wrestling Entertainment Inc.
ClIA (WWE)
F¥— MEL3FE

P —
i i

By BILL ALPERT
(Source: Dow Jones)

6. Fund Companies Got Sued 77 v F&HDPEEEESEEZDHH
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DibSs7 7 A&EFIHA LTS, 401 (k) 7T rarHPrdr ol - #~x&ifﬁﬁ®ﬁf1ﬁémﬁ
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B 5VWEALENSST7— R
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Total ¥TD Reliance Potential
Risk Stock on for New Antitrust
Firm Score Return Advertising Regulations Exposure
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M MNetflix 2 20,10
G Alphabet 5 7.64 + + +
]
Supply Valuation
Chinese Chain Substantially
Tariff Hacking Privacy Mew Above Publicized
Impact Exposure Concerns Competition Market Hacking
+ £ 7k
+ +
+ +
+ +
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