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1. 2019 Outlook: U.S. Stocks Could Rally About 10% &7 RS [R F5FPR FF4E])
2019 K EREDHKT 10% EFF 5 FiAL

B TREEERIL 5~6%. T GDP HRKERIT 2.6%
2018 AR ORAMIL 2015 LK THID TRIFFEAR L~ A T RITHKRD Y £ — —
o, e Asaior 10 Aoz ooz b, ks IG)NIEAIINE)
a0 s, 200 o sepsno onio s, ZAU) H ///
10 NREAREIED 2600 #1625 & TA L, THOFHIEL 2975 =

T, 4% LD HERH S S, | )11

BEFRRITOWVWTIZ, A FFTFT VX M L5 S&P500 550D 2019 4F
FAEIZS R 5~6%I2 L EE 0 1ER4S7- 0 FIZE (EPS) 12172 FAATHS, L LTid, SEDREBLIC
RO LIRS 2 2L ERETONT, 7T VA MIA T VA MLD BRI H Y |
SAEDHEEHEE 9% & THL TV D,

SEOKOEL &> T2 B BB LTI A T T VA MIEHR Lo L8172 R 2 - TED .,
2019 FAHJDITKF DAL DO BREITET D E LTS, Fio, EEERRSOHRMIL, BN B o i
B S b B A2 5 AfREMEN B 5,

BAE, SREDOTARZI ST 2SS (PER) 1389 15 & B ATH D, ZHTBERESED
2930.75 #4172 9 A 20 HIER (18 f5E) #RKEL FHIS, N ax—v 3 VR FO—RITH LT, K
HERUE(HHEEE S (FRB) 13 2018 4Ei2 3 JER| LIF 2 5L, 7=7 7107 7> K (FF) &ROFHEBIE
1% 2.00~2.25% & 72 o7, 18~19 H DN THZEES (FOMC) TiX 2.25~2.50%~D7| & EIFHR A
AEND, UL, 2"ux/Ll FRB #EEN, BORESRITH &R % BT TRIS) LS LI &T, #K
[EIOF| LT % 8 < DREII%ZIE L T b,

K OREBUSES BRI AUT, TG OZLEN IR b < FTREMEDS B 5, KEOFRIER & 5REFREAEEIC 10
FHICASTNDZ LMD, RABKIBCIHZIHAGIST TR L bmE->TV 5,

SEOHHHIZ L DR TREYIZE -T2, YT = UP—F(EDOT K - Y15 =KL, [PER O TIIHA
FGTE 725, REAREOm TIIREASG T~ 72 LiED, [FIKIE S&P500 55 BA%E % 3100 & TAE L C

WhH 4 ANDHHD 1 N2, . .
Winners and Sinners
A o R Tech stocks couldn't sustain last year's double-digit gains, and America's tariff spat with
SEORERYTTAAD China hurt industrials and materials. But consolidation helped health-care stocks to the
—O%, KEMEFEIY ALk topofthe pack.
AL VKHEIZ & Y E o7z BYTDChanges
Z &7 FEEERD 10 44
KEUERIE Y 1E 2.4%C %20 %15 %10 %5 %0 %5 %10 %15
- ) A Health Care
AL AIZIE3.2%BET  utilities

+ %‘1— L7723, [E I TlZ Consumer Discretionary

Information Technology

2.9%'(‘\3?)%)0 11 HL;L[S%OD Real Estate
ST, SROBHHG  Consumer siaples
. Gy L - ndustrials
fa?/f o7 I/z\‘&‘Xj‘jﬁé%éﬁ Communication Services
L TCWA, 10 AD A Financials
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@I‘Zj&jﬂﬁci 3'1%7":“0 Source: Bloomberg
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REEDAKEENFAE (GDP) BERIZOWTIE, A FT T VX M TFHEOEEIL 2.6% TH 5, EiLOM
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S&P500 5% EPS 78 170 RK/WIZET 5 & PAEL TW 5,

A Gloomy Year for Investors

Stock indexes look set to end the year fairly flat, despite a sharp summer rally. Volatility
soared this year-not exactly a plus-and Bitcoin bombed, confirming the skeptics.

12/12/18 Close YTD Change
Dow Jones Industrial Average 24,527.27 -0.78%
S&P 500 2,651.07 -0.84
Nasdaq Composite 7,098.31 2.82
Russell 2000 1,455.32 -5.22
Bloomberg Barclays U.S. Aggregate Bond 2,025.25 -1.03
10-Year Treasury Yield 291% 0.50+
U.S. Dollar Index 97.04 5.34
TR/CC CRB Commodity Index 181.20 -6.53
CBOE Volatility Index (VIX) 21.46 94.38
WTI Crude Qil (per barrel) $51.15 -15.34
Gold (per troy ounce) $1,245.66 -4.39
Bitcoin 3440.17 -$75.96

*Change in percentage points
Source: Bloomberg

DEBINT-ED LT D LD, FKT

T A VY —FOKERRTF—7 « ANTTVARTHL FET X« L7 ab vy F KL, BRIEORZEICO
NHER L UTC, EREHDERILT D EA0ND b, BABERIERE GO FREPHE > CHEESE
DK TH D Z & 2287, [FKD S&P500 558 HA%1X 3100 TH 5.

B 5RDV X2 1IEEWEORE
R TITRWA N T T VAR WA, TBY « TTA R« TA—TOFEHHEEETHDIOT « V¥ —7
A%, S&P500 f55D HiEA 2850 & LT 5, KERFEOMEOHLAZEMIZ, TR HE bRVTE
BREETED, BERICIIRE RFENTTAET D) £ 59, RKIE, ELOKEL EORBRERE R CTE 50
1. APEEOR BT > TS LEED,

TNNH e AX L L—D
KEREAT—7 « AT
TIUARNCHDL~YAT -
74 R, v —
TAK LR L 99KIRTC,
S&P500 5% HIE %
10 AR 2750 & L
TU 5, 2019 FDAZEF
WD PR IE I 3~
4%I12E EE D, [FKIE,
AAEDHEIE O i
L& FARREWIC L D

America, the Beautiful?

A flat year for U.S. stocks doesn't look so painful in light of the selloffs in other markets,
in particular China, which was stung by the imposition of tariffs on U.S. imports.

Index Total Return«
S&P 500 1.00%

STOXX Europe 600 -12.06

Nikkei -3.93
Shanghai -23.77

MSCI Emerging Markets Index -13.40

*¥TD through 12/12 in U.5. dollars
Source: Bloomberg
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b7 LR D,

XE—r 07— VUEABETE THLEA T - v U 7 KL, BBl & &F| ERA N ZRO &7 5 & T
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HT D RetEn e 5, FKE, FlLEFIC X 218 7205 | kDI EEOFREERLZ KT S, fRemaT
L EERAE ST, REFENREKEIEOK L 2K CIUE, PERIT 15 R E CIK T2 a[(EENnH 5 L 5
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TV K=y e o 7 ZAOKERKXT—7 « AT TVRAIDT—E Y K« a2 X7 ¢ CKIE, 2019 0O
S&P500 FEHDIA T TV A% 3000 & LTWD, FEMESE 30% D557 U A TiE, BEIEOKEEK 4%
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Edward Yardeni

Yardeni Research

Forecasts

T =T EKIL. LS. GDP Grawth 2019 3.00%
S&P500 55D BAE % vearend 2019 Treasury Yield 3.00%
2900 & LT3, [FIK S&PS00 EPS 2019 $170.00
&‘i#}“ié%b:ﬂbf\ Iﬁ‘ S&P500 Yaarend 2019 Targeatl 3100

BERATDHZ L O
N B LT _R&E TR
RN EFINTND, i
% 10 FEOBLEOF)

Sactors Favorad
Sectors o Avoid

Showing 1 to 8 of & antrias

Cons. Discretionary, Haalth Cara, Comm. Services

Enargy. Materials

BV IXIzEAEERTE
o 72BN BLTE I Mike Wilson
S&P500 fafit kB2 Morgan Stanley
0)7%/‘:] 60% » ﬁa \é/l %IJ =l Forecasts
V& EHD,

5&P500 Yaarend 2019 Targatl 2750
HEDOFKDY 271X, S&PS00 EPS 2019 $171.00
%Epa)fé\jgjﬁl%‘éﬁ)&% LL5. GDP Growth 2018 F0%
%’Lé mﬁ‘é‘l‘éfﬁ éo /5\ Yearand 2019 Treasury Yiald 275%

BICEL R T2HE,
7 7B, HIE
DB Ol A S 2000 &
WZ EETS SR
% 10%0 5 25%125|

Sectors Favorad

Sactors to Avoid

Savita Subramanian

X RiFB N5, BofA Merill Lynch
PGIM ﬁ‘FOD QMA 2 Forecasts

ZN el N N e

Cons. Staples, Enargy, Financials, Utilities

Cons. Discratinary, Info Tach

)V‘—Tg?)%) gy S S&P500 Yearend 2079 Targatl 2900
SE— UK, AN 5&PS00 EPS 2010 $171.00
T TR 72 RE U.5. GDF Growth 2019 1.70%
E . HEICIEEN yearand 2019 Treasury Yield 3.25%

BRI IR % ATREMEDS
b5 LEED, [FIEKO

Sectors Favorad

Sectors o Avoid

Health Care, Financials, Info Tech, Industrials, Utilities

Raal Estate, Communication Sarvices, Cons. Discrationary
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S&P500 54D BFEIL 3000 TH 5,

S, BH LR E D < HEEDNER LIz ST 2 D1%, JPEAT L OKEMKTF—7 - AT T VR b
DRy 7T77a«Fax7vREE, FKO 2019 4£0 S&P500 F650 HEEX 3100 Th 5, HiENE 5 E
BOBEVEZHFHKLTNDZ 0D, [ NI UTEHEIZE > T BHEFITOWTESTHZ LIIEY A7
RoTWA] EEH, RARIE, KA 7 A5 &k B 51X, slo&WmislE biFons &7
3%, FIKO S&P500 {54 DT EPS 1 178 KV Toh 5,

B ATk 58, —WBHEEM - —Y R ¥ —%[EhEE

MDZL DA NTT VA RNEFRRRIZ, TaATYRARIINAT 787 Z—%8H L5, FEITEGR
ST2bDD, ZOHITTHEL T D L, AEENEF L TWHIRETIIRLS Rolc F 9, ™ T 7 80
OFAE PER O IAEITH 16.7 1577, A— AKX NA T 7 RO T CTRIFT 5 O, ARSI E KO
7774 =7 U7X (AMAT) Th 5, HMEEED B 50% Fk L TR mxBIBZEITRY AL
TWANDLHITELESE

Do Rob Sharps

N T. Rowe Price
Niwt 7 Z2—D T

PER i3 19 57275, Forecasts
AT 87 HZ—IDH S&P500 Yearend 2019 Targat 2850
Ejiﬁé‘%iﬂﬁilj\éb‘o Z 5&P500 EPS 2019 §170.00
ﬂ‘(%‘ VJV\_jXEE LL5. GDP Growth 2018 2.40%
f;;&ﬂ/ 7 i‘EE] é v \O Yearand 2019 Treasury Yiald 2.75%
z DA TYA

% N 7 N Sactors Favorad Utilities, Info Tech
NN A/ St
ﬁ} LTW5, ﬁ'ﬁﬁ%@?ﬁ Sactors 1o Avoid Cons. Staples
LN KT OF

JATF T e o — John Praveen

(NEE) TH 5, [Fltt PGIM
X7 e ) ZINERR

Forecasts
HREZ AT L. B
'QEIZ\\/I/#‘—$%75‘% SEP500 Yearend 2019 Target 3000
@Q:B@E LTV ‘ZDO S5&P500 EPS 20189 $165.70
U.5. GDP Growth 20149 250%
ANTTIAMIED Yaarend 2019 Traasury Yield 3.20%
]\/;?\753‘7;?75)0 fl@ii# Sactors Favorad Industrials, Health Care Info Tech
JuIN4 . -
ﬂx{%%’,ﬁj ~]j— [ Sactors o Avoid Financials, Utilities, Cons. Staples
7 H2—12,~ V7 K,
i 8 < DRSS,
BBt 2o < - Saira Malik

TS DR D2
Mo, HWEENHE Nueen

M DA[HEERNH D & Forecasts
%, FRIZENEEHT L

A _ SEP500 Yearand 2018 Targatl 2840
®/J\’E/£¥ai\ A7 SEPS00 EPS 2019 5172.00
. 5 72
A LINGEARZE & DA
, U5, GDP Growth 2019 2.40%
DI DI LHHDE %
N N Yaarand 2018 Treasury Yiald 3.25%
TADRAY Ay AT SN ’
Sectors Favorad Health Care, Matarials, Cons. Staplas,
< U7 EKDNEETHD Sactorns o Avoid Cons Discretionary, Real Estate
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1T, MBAOREERZED, RAERICKE RFELRWEIRTS, ZOHEIR., REERD 7 a— L7 1L
—¥—& L COHNLEEDIZERFT —EARFA VL« =T 4 7 A2 (PYPL) ThHEFD,
FIKIZEAUE, Ea~—
ADEREZIkE<c  Tobias Levkovich
10%1c. Z Db Citi Research
20%IZ 0 | A ULz Forecasts
& o THEIERY 7218V RIS
SEPS00 Yearend 2019 3100
2o TN D, Target
S&PS00 EPS 2019 $17250
LS. GDP Growth 2019 280%

Yearend 2019 Treasury 285%
Yield

Sectors Favored Financials, Health Care, Energy

Sectors to Avoid Utilities, Info Tech, Cons. Discretionany, Communication
Services

Showing 1to 6 of 6 entries

Dubravko Lakos-Bujas

JLP Morgan
Forecasts

S&P 500 Yearend 2019 Target 3100

S&P 500 EPS 2019 517800

LS. GDP Growth 2019 $2.40

Yearend 2019 Treasury Yield 3.60%

Sectors Favored Info Tech, Industrials, Cons Discretionary, Energy

Sectors to Avoid Cons Staples, Real Estate, Utilities, Health Care

David Kostin

Goldman Sachs
Forecasts

LS. GDP Growth 2019 250%

Yearend 2019 Treasury Yield 350%

S&P500 EPS 2019 £173.00

S&P500 Yearend 2019 Target 3000

Sectors to Avoid Cons. Discretionany, Materials, Industrials, Real Estate

Sectors Favored Info Tech, Communication Services, Ltilities

Steve Auth

Federated Investors

Forecasts

S&P500 Yearend 2019 Target 3100

S4P500 EPS 2019 £170.00

LS. GDP Growth 2019 2.50%

Yearend 2019 Trasury Yield 3.00%

Sectors Favored Info Tech, Energy, Industrials

Sectors to Avoid Financials, Cons. Discretionary
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Applied Materials Inc. (AMAT) NextEra Energy Inc. NEE) PayPal Holdings Inc. (PYPL)
AT - ,.Wf-w“"' ™
e - P P
i~ " e it
Fr— ML 3E

By VITO J. RACANELLI
(Source: Dow Jones)

2. Top 10 Stock Picks for 2019 2019 £EiZ[a)) CTHELE4 5 10 $5HA €jiza7Ain) |

RXBUBIR & N Y = —gEN A

B 2019 FEITHET 5 10 856K

2019 & RIRZ - EFITE T T 4 7 = U U 78IRSk
FNLT B — RGO & NG T D OB EERMEEE, AFETS
b 108 &35 U723 RUBUEHE & 3 ) = — 80l -> TV b,

L, AFEORGEITE B E BT, 2018 FIZMIT 7= 10 8 DI
=2 Z— 3~ AT A 2.2%T S&P500 583 L THI 4%
AL NDT U HE =T =Ll o =N, 2017 FC T 72 10 $5RAI
T%HRA L FDOT T MXT p—LkbTlpoTz,

B 7177y b (GOOGL)

TIVT 7y ME, B TRRED ENDHBBINE T T v b7+ — AL > T, OB 7/ a—2 « 2
F—U—%F> 1 th& U TONGEHERF L T D, [FFEIFFRIZE L&D 1000 {8 RV &2 2 A HBIT S 2030
DHT, 20% DN AT T\ D,

FRfiE 1062 R/ (11 H) T, 2019 T4 18- 72 0 Rk (EPS) Th 5 47 RUZHES < BE=E (PER)
L2315 L Y KEIZHD, 7272, Ay bRy v aB 1RSI 145 RAdHD, N axz— 3
IHBRICRENTWD, £, FERB 1R4S7-9 3 RALOEKEZF EL TS T7H—~o Y (ZOfER) |
IZiE. BEREGERO Y = 4 EREENTVADN, T U 2 hOHEEIC LAUTREEZEIE 500 8 RALLEOAl
EXRH 5,

RBC v X)L ~—lroYDTFHIARNTHDLY— « v n=—KIL, FtEE A 7 —F v b ORI
EREATWS, [[IEKB L OZEO/MOIRKOT U A SO BRI 1400 K72,

B 7v7L (AAPL)
T v VD FESHIZEUT ERE S BRWATREMN S 5, BIFFsML D 7-9 ARG 25217 . #RliiE 10 A
DOIBEREENS 20% BT LT 171 RrbioTnsg (13 H),

NY axz— 3 RN THY . S L Tl iPhone (7 A 7 4+—) BRFEEED 5~10%F L7~ &
TE L CTHLEE DY A7 BNREIRTZD, BMEIX T2 S T\b, 2019 4 9 AT EPS THh 5
13.30 F/UZxt9 2 PERIZ 135 T, *v Xy v vaZBE< &M 11 EMETT 5,

IRANR— e D T L —DOTFT VA RNTHLYA L A0 KT, THERO iPhone Ok & . KR O
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IR D R IR BRIk v A EnTz) EELAR—RL TR, 44—
KD 222 RoL~B| & FiF7-,

[FIFEDOERRMEDO E— B A F AU AT, 2018 45 9 AR 24%HhN LT 370 {8 K/UWIZEEL ., 2020 21X

500 & F/WTIET 282, 7y Z/UVROREIEAZ D 1 NiFFEHES & 725 /L T,

VORI T00 {5 R/, FBATHRED 8% T, AR KROBIRIZ,

B V7 -F7-7AU% (BAC)

NY e FT T AU, #R &R O

U ax—3 g SIESRIC > T D,

FithE, 74 7 —7 (0),

25 L— (MS).

B TN TH, MR K TE D RIARTZ,

d—)L K= P v s 2 (GS).

(SN R

LD AAHRE

Ko T 4 TPEIC KRIEIZE B, N

JPENT Y« F—A (JPM), BT+
7 xR e 77— (WFC) OXKEDKT 6 $YTIE. R IERNEER LemimsEo

N e T T AU DL, KERROBAMTEITEEBEDO 7 7 F v A XL, UV R e wRX VA MR

Lo THRE A TWA, BMliiZ 25 Rav (10 H) T, 2018 ZET4E EPS (2.58 K/L)

(X942 PER I

DI 10 1572, 201940 EPS 1£2.87 KV EFHEEINTEY ., PERIZIfERIE 725, 201946 AT

O 1R[] T, Rl HOR) 10% % A HERRE O &S TR

ZiEIL Y% ARE

PEDS 8 %0 BLH AR D 13 2.6%72,

TR e Ty —IDFITTFT VA RTHDLIVA T « AA I—KIL, 202240 EPS /3 4 R/UIZ72 5 nlREME

NHDHEHRTEY, BIEMRMAE 37 KL LTWD, Uar—L 0 -
IN—T U
10% DOtrA EFRIZ

DIEHEF T,
VWEE LT, FEEMIC
B 75y suv’
(BLK)

7T w7 a 7 OB
1% 387 R/ (13 H)
T, 2018 =748 EPS
DY 28 RMZHT 5
PER 1% 14 {5, B 4H]
B0 1% 8.2%72,

FtiE, BBREES
(ETF) 75 v b7
+— AT, EHEEN
1 JE 8000 & KLz
251 T —RuEfR
HLTWDHT=D, #Hr
B 5,

95 3 VI D& Sl
ANBGE &, R AR
T 2k A
BRIIHR LT, 15
DRIEIZ ER LT
I, SREORIRITA

N7y RIS < FT - TAV A

/\'5‘77::/1' (BRK-B) 13 3 IUHlic 7 « A7« 7 XY 1% 508 KVE

ELTWD,

How We Did With Our 2018 Picks

Only so-so: The 10 stocks selected a year ago returned negative 3% - four percentage

points behind the S&P 600,

Closing Price Closing Price Total
Company / Ticker 12/8/2017 12/13/2018 Return=
Ally Financial / ALLY 328,65 $23.39 -16.4%
Alphatet / GOOG 1037.50 1061.90 24
Anthem / ANTM 22485 28045 262
Applied Materials/ AMAT 51.43 3371 334
Barkshire Hathaway / BRE.A 204,385 303,750 3.2
Dielta Air Linas / DAL 5348 5355 27
Entarprise Products Partners / 2494 26.29 121
EPDy
Pignesr Natural Resources 15590 138.60 -10.9
FxD
S Foods Holding / USFD 31.00 31.72 23
Violkswagen / WOW.Germany £169.88 £148.30 101
AVERAGE 22
S8F 500 265671.50 2ab0.04 1.9

‘Includes dividends

Sowroe. Bloombserg
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CIFE A EEDBIRNATREMEN B D08, i EIAHERRRIC & - T B E 72 5, KBW 7 U XA R T
HHr A=k o U—KiE, FfECx L TRA T, Bk MA 485 KL s LTnb,

B x¥#tv°7— (CAD
HHKTOX v X B 7 —O/IiIL, PR T20% FEL T 126 RV (13 H) 12725 TV DM, FIZEIE 70%
M4 2 Ras L7,

FIFLII R OBEFERF OREFIN E A7 SNTEY . U+ —/UERRERNRE LGB L2853 2T, BRMlE
B A2Z 1T\ 5, 20194 EPS (12.87 Kv) (23 % PER X 10 £, BCUFIFEIY X 2.7%72,

JPENT DT FIVARNTHLT > KA 7T VR, Fv X2 TR LRV A IR D &I
TEY., BIEEME 188 Ll LTW5, KPEGEEICE L TR O OEENHIUL, HMIXIZEMEN
e ERTDEAD,

B  =7uy (CVX
LAMKFEOY =7 aid, BN, NTF oA — |, AFEORBULICBWT, AT RLE—GED
RCHEH LTV A,

F—A N Z VT D 2 AFTOWRACRKIZIT A KA 3 7Em L C HEEIRRFE 7 0 7T LT L, ZEEO7
U—=Fvyiavyn—2ELHLTWD, HMITFEIPR 7% TD 116 /v (13 H) T, TAHAEPS®9 R
MZxtd % PER I

13 %, B4 FE Y 1% Barron's Picks for 2019

3.9%72, B DT Here's how our stock selections for next year measure up.
//.:E\__tﬂ/ Market
(XOM) BAGEDHE Company Recent YTD 2019E 2019E Value Dividend
IFPIkY = TaLk / Ticker Price Change EPS P/E (bil) Yield
VA AV Sl NP Alphabet / $1061.90  15% $46.94 226 $742.3 None
THY, v=TEY Goos
DOEESIDEE > T Apple / 170.95 1.0 13.30+ 12.9+ 811.2 1.7%
AAPL
Do
Bank of 24.40 -17.3 2.87 85 239.5 25
America/
JRRAmES AN 25 2 S
HT 30% F%&4 5% BlackRock 387.27 246 27.94 13.9 61.5 3.2
, N / BLK
HC, EFRITAY
N 1 A Caterpillar 125.90 -20.1 12.87 9.8 74.3 27
\Z A = .
Vo 7j)j Hﬁ&%7 v Chevron / 115.94 7.4 9.04 12.8 221.5 3.9
> D EHT A AN B CVX
D1 AL ETEY Daimler / 53.93 -36.2 9.43 57 57.70 8.3
60 RME 50 RL DDAIF
~NEFLTHRRET Delta Air 5355 -4.4 6.70 8.0 36.7 26
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HAZHATI 2 144 KL oL
L Cv \%)o *Sept. fiscal year. *Oct. fiscal year. Note: data as of 12/13/18.
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Delta Air Lines Inc. (DAL) Energy Transfer LP (ET) Toll Brothers Inc. (TOL)
y N ) AN e Vi T T H_,.“-’ = = .
e 5 W et i = .
Fr—hEL3FE
By ANDREW BARY

(Source: Dow Jones)
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AbT 7T 4 7HEMIZL Largest Target-Date Funds by Fund Family

TIERYZ2aAFTHY,

These funds each have different asset allocations, impacting performance, but they're

AT IR Typ R all still down for the year.

QR YN =V A QA YTD Expense Net Assets

5 iﬁ’_\ T 17 . 7"3 Fund/Ticker Returns Ratio (bil) »

A AT Y A7 22l Vanguard Target Retirement 2025 / VTTVX 35 0.14% $40.30

D EEABTNRY, Fidelity Freedom 2030 / FSNQX 5.2 061 306
D R PO T Rowe Price Retirement 2030 / TRRCX 40 067 224

DEHIRHLOT, ZIRIT

T QQ?Q‘%Z"{?E‘EE 2030 Target Date 24 0.39 183

R—/VRITBE TN 5, JPMorgan SmartRetirement 2030 / JSMIX 5.4 058 8.1

§~b‘/ ]\7}~]\77\/ *Th h 12/10/18; **As of Nov. 1

N ity - roug /10/18; **As of Nov.
]\ 0)4&%:%;\&; & ST, Z Sources: Momingstar; Refinitiv
BRI H BT 513

TThD,
T Rowe Price Target 2040 Fund T Rowe Price Retirement 2040 Fund JPMorgan SmartRetirement 2040
(TRHRX) (TRRDX) Fund;A (SMTAX)
.H__\./.-r_- | =Y . n /__x"/- i ,_z/-. | e e
__av\ﬂ-.,a'_,_/d_ ,a--.\..\.-‘__p-'#h- n __,.-"'“'f.
. _,__'\..-"‘.' A _ﬂ-.'\u"-_’ ._ﬂ_\__‘_-’"“ o
F¥— ME3F

By DAREN FONDA
(Source: Dow Jones)
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7. Worried About ETFs Exacerbating a Market Downturn? T¥%#EIE? [ EHB&EET]

ETF ITKEKRRTRO THEIRZ LRI R L0 BEOEEIIARAYICEERON

B ETF 275 ORE [HH1 M
FEWREFESGOM, A% X BGHRERETE (ETF) IZL-> TG0 ™%
IEAERT DD TIE AW LB L C& 72, ETF Off#EEEH £ 0 (12
HEWOT, BRI EFRICT O, TOFEREL 72 D8ENIT S
SICTFHT DLV TH D,

77y 7uyZOETF 77 FT1J5000E KAVEZERA LTSI
VT —ADEFETH LY —T 4« AT—/VIKIL, RITOHSHO
fEE) = 2 RAUIKEEDN ETFIZ L > THI X ZEINDADIT TN ENg0n5d CfafET 5,

AL ETF OFERTHICEB T 28 05508072 F L o T b, —HORETS T, fRESME L LT
FNHI D RTF-ATFEBE N BT RRHAL OF%E, 2w 95 2 & C ETF OFHG AT L T 5, ETF OJFEHE
THDHEOMEE RE S BB T LN HLDIXZHE 5D TH 5,

LHITZ DO ZOOTIBORBIE0NE L Bir->CT& 7=, ETF Oyt@E TG0 8446 2011 4ELK TR D
19K RV LT, BEAFAITL =T — X721 TH 6 K RUTELTEY, 5 R bv ) BEDRHE
WX, AN, RETS THICEWHT bz ETF OFEEITERO L Z A, 2017 4£0 4760
& R 2650 (8 RLICAa L- & A E—/LKITE S,

A®—/VRIT TETSHOFERERN T LoDiE, A% WERERL 2205 mISHE L T\ Hnb 72 Lk
Nz, TL» L, ETF OJFEEREDTEE AU L TIIRIEIZRD LT\ 5, 1> TETF 23l o Ed) &
ROMEWEIZ R E R B A 52TV D LW ) EREFT 27 — ZIIFELR,

L ZAD, ETF i3l CE T D EAE— VRIS 5, TAUTEERL Y DO RER
ZARRICT DD THtisp) TH Y, MG oG ~OB 13D 70 L 5 072, ETF i difigof
A b 72>T&E T, T2 10 /. A% 13555485 L ETF OREM A EE-> TE2n, ZOEZIES 5 W
W/ o> TG & AT—LKITR 5,

- 20 - Copyright © 2018 Dow Jones & Company, Inc.



N 2 RIGEEA 2018 4 12 H 17 H 5

B T4+ —< U AOKEDIELUITEE LW
BEZRSBICHEDOIFRITIEEROTEA I Dy, BENEZL I THRIZEITE, S&&PH T - Va—r XA
TA—RIT 7T 4 TERT 7 ROFEEEFFMICOTZ> GBI L, £D/R7 4 —< 2D [FfgetE A
a7 H— K] ZEHICAR LTS, 2016 4F 9 AR TREKRT 7> RO/NT 4 —< 2 A AL 25%ICA
STV 550 KD H B, 2018 4 9 HRIRESIZ AL 25%125% > TV =Didbd 0 7.1%7- - 7=, HIHR 5 4
Mic7e2 &, ZOERITEHITH/ILT 14% E 725,

ZOWEEDEED 1IN, 74 « V—RKIT T2 TOREZHLSINEICIE, BEONRT y—v U R THESD
WTHIIE-OE R~ 1 Vv — &R SMAM N S5 ) LT 5, [Z0ORXa 7 — RIEOO, EO/NT +—
TUAPKEIREINDDITEHE LN E W) T EERLTE L, BED/NT 4 —v 2 ATHAD N THRIE-OE A~
AV —HBREOTIF L 77T 4 7HEREO S HAHUERTRETH D) &V —KiFkiT 7=, LiL,
EDT7 7 2 RO IR L FAIZ A TE NI HOWTIIASE 2T 7,

V—ROFEEPOBBERNFEEL S 5 DN T D, T4 —~ AT I 25% D7 7 KRBT 25%
\ZHRE T DHERIT, AL 25% D7 7 o RO AT 25% et AR L 0 b mhro 72, EAL 25%I2 A>T
72 49T KD 7 7 RO H B 5HAZIT L 25%ITH57% L T2 DI 21%., N 25%IZ A>Tz 49T KD 7 7
YR H, B 26%IZEEE L 7= DIXH T 10.1%72 - 7=,

HEETII KT 7 > FOPASENEWZ & LIRS, /N7 4 —< 2 AT M 25%IZ A - TU = RIUEE,
HRRIER, NIRRT 7 ROZEIEIL 31.6%., 34.7%., 24.6%7D3 5 AFAZIZITIHIRK L TV,

BlackRock Inc. (BLK)
Fr— I3

P

1 __“fv"“""

By LESLIE P. NORTON
(Source: Dow Jones)

8. A Recession Is Unlikely, But Expect Slower Economic Growth EEDRE [KERE]
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