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Greatest Exposure

The 15 companies whose facilities have the greatest exposure to climate change and
extreme weather, according to the market intelligence firm Four Twenty Seven, are
shown below, ranked by the overall score. We also show the operations risk, which
accounts for 70% of a company’s score, as well as market risk and supply chain risk .
Market risk is the vulnerability of a company’'s end market to climate risk. Supply chain
risk is the risk associated with countries that make up a company’s supply chain.

Supply
Market Chain
Company / Total Operations Risk Risk
Ticker Industry Score Risk Score Score Score
Norwegian Consumer 100 60.6 40.1 66.7
Cruise Line Services
Holdings /
NCLH
Western Technology 89.2 47 66.1 69.1
Digital / WDC Hardware &
Equipment
MNextEra Utilities 86.5 53.5 38.2 69.8
Energy / NEE
Micron Semiconductors & 80.2 41.8 69.5 67
Technology / Semiconductor
MU Equipment
Eastman Materials 80 44.1 61 67
Chemical /
EMMN
Consolidated Utilities 79.6 49.7 38.4 701
Edison/ED
Seagate Technology 77.7 41.1 66.1 69.1
Technology / Hardware &
STX Equipment
Merck / MBK Pharmaceuticals, 76.9 44.1 60.7 60.5
Biotechnology &
Life Sciences
Applied Semiconductors & 76.3 42.2 66.3 60.6
Materials / Semiconductor
AMAT Equipment
Public Service Utilities 74.6 47.2 38.4 701
Enterprise
Group/ PEG
Dominion Utilities 74.4 471 38.4 70.1
Energy /D
Royal Consumer 74.2 47.4 42.1 63.4
Caribbean Services
Cruises/RCL
Incyta / INCY Pharmaceuticals, 74 42.4 60.3 62
Biotechnology &
Life Sciences
T. Rowe Price Diversified 74 555 40.6 27.2
Group/ TROW Financials
Bristol-Myers Pharmaceuticals, 73.6 42.2 60.4 62
Squibb / BMY Biotechnology &
Life Sciences

Source: Four Twenty Seven
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Least Exposed

The 16 companies in the S&P 500 whose facilities had the least exposure to climate
change and extreme weather, according to a ranking by the market intelligence firm
Four Twenty Seven.

Total

Company / Ticker Industry Score
McKesson / MCK Health Care Equipment & Services 0.0
Cerner / CERN Health Care Equipment & Services 1.6
Expedia Group / EXPE Retailing 8.2
eBay / EBAY Software & Services 129
Henry Schein / HSIC Health Care Equipment & Services 13.9
Equifax / EFX Commercial & Professional 14.6

Services
Prologis / PLD Real Estate 15.3
Travelers/ TRV Insurance 15.5
Booking Holdings / BKNG Retailing 15.7
WW Grainger / GWW Capital Goods 16
Genuine Parts / GPC Retailing 16.6
Cognizant Technology Solutions / Software & Services 17.0
CTSH
Metflix / NFLX Retailing 17.6
Brighthouse Financial / BHF Insurance 17.8
Discovery [ DISCA, Media 17.8
LKO/LKO Retailing 17.8

Source: Four Twenty Seven
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By LESLIE P. NORTON
(Source: Dow Jones)
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70 & RV OT NVOFHFITIER (] 148 5000 THE) CTHEAFT 52 & TRT v X IO RaH &
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72 RTH VR AETEA L THRA(LT 5 REMEN B 5,

Fo, TMZIEIANA T 78T F—TERKED 504 (& KVOAERH 5, Z OAMBORER/TIL, 2016 D 580
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LEFREFICL > THETH 5, DB ORAEZE OFFL T T 20% TH Y . T ORAKIT 1 BE4720
DOFBEIAEN 1LED C 7 7 ADKKTh D, [ftE X T 2~ A 7L« TR E SV NAN— LA 7 BRENE R
BTH7T7AAL7 7 ABKBRITIZ1IHENST-D 10 HOBERHENH D, 7/ WTEERLY T, Rt AE O
WCHED LTV EEEETH L EVFERICENY 217 5 fTREME BAKV, RERRD /D72 X005, S&P500 5
BUTHHAAND Z & B RATRETH 5,

B VMUT7DARYLFT7DAREMEY

KDL FT VA D—2IE, TAMEET D VM 7 = 7 OO AR I 0BT D TREMER & 5, T L
12 EMC BIXDO—BE LT VM U= THRERIG L-7=0, EMC B 5 FEI272 5 2021 4% Tlafis b
OFEH NS BELO AMRENEITEN, 7 T4 T2 MZEL DNy VT 7 v RERZ D =2 —3— 7 OFBEMFE
DONR—k « 74 L RKFAGE~D A=V T [ZDO LI RAE A 7IEEmOELAEFELN TS &
L TW5, FIRICEUE, TUE VM U = 7 ~O—5EFHE2EORMEIC L - T, A A7 201 % AhE
W5, ZOL D REANT, BLA S EF DOV a v - v o — U RO FREICH L TTo 72
DTHD,

TSRO EPEDIE L IS 2 BT 2 EARBICHLZTHL I OICHAD, ~y P77 Rk D5%H
P . TADORNENLLFHND K DI, RIS FEREORE) & 72 5 ATRetEn b 5,

Dell Technologies Key Data

Recent Stock Price $45
2019E Earnings Per Share« $6.76
2019E P/E = 6.6
2019E Revenues ={bil) $04
Shares Qutstanding (mil) 747
Market Value (bil) $33.60
Core Net Debt (bil) $37.30
Value of VMware Stake (bil) $49
%‘?lf"'hmd Value of Pivotal, SecureWorks Stake B4
(il
Value of Core Dellx + (bil) $17.90
Key Shareholders [ﬂ.qﬂg;ﬁ:ilel Dell (55%); Silver Lake Partners
(18%)

*Estimates for FY 2020 ending Jan. 2020; ** Including debt and reflecting value of equity stakes
Sources: Bloomberg; Company reports
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Dell Technologies Inc. C1 C (DELL) VMware Inc. (VMW) Pivotal Software Inc. (PVTL)
i, ) _ﬂ-"'-:\"J
— et o '
w T - b e
W f"’fﬂf — g
SecureWorks Inc. C1 A (SCWX) Naspers Ltd. ADR (NPSNY) Tencent Holdings Ltd. (HK:0700)
v Sl | o
i e Lo ey, B r !
N e L
I I MMMMMMMJ“““‘ i)
Hewlett Packard Enterprise Co. (HPE) International Business Machines
Corp. IBM)
_ F— bE34E (DELLIZ 1%, PVTL
A7 r f”-."._-___ ___,.‘A\ . Li 6 j]ﬂ)
A -u-'-f Y - i I, \,.,-- ) r\.

By ANDREW BARY
(Source: Dow Jones)

4. Barron’s Bullish Picks Trailed Market in 2018 /37 3 —~ > Af&:EE [HELZE7AR]
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LT 1%ARA Y NDOT U H— T p—hEWNIHfERE
potr, —Ji. BRI L A I T ERZTZHDONRS
<. ABRFEOMEZ IR L, SoFH i O TR T
HLIZ#MLH T,

FEIEIT AT E YT g EEIEE T oI, T V 4
b 71 OHEREERIN & 9 OFRENRD /N T 4 —~ L A %R ad

BRL TN D, BEEIRD /8T +—~ o A TEERBIC L -
T, S&P500 5%k, kD S&P400 5%k, /INkED 7 v & /L 2000 f5kia R F~—27 & L CEHMIE L TV
b,

MRS & > THERITZRE LVMETS o 72728, AEEHERENIC L > TXEDITRLVMEE o T, RUFv—
7 DI~ A TR 9B%TE-T=DITx U TCOARGEDRHERE LTz TL 8RR ) Z— 13~ A F % 10.6% & 72
STz, FEEEMNET D LR T~ —T RN~ A F A 85%, AGEHERSGHIN~ A T2 94% Th D, BlaAlFH
B D S&P500 FEED Y % — 2 id~ A F A T.4A%T2 > 1=, SHFHBO S & 7o 2RI, iR 1%
HREID 2018 R ETE LTe,
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2018 FITAGEDHESE U 72881 CHACIF AR 2D 7-D1, 3 ARICEY EF7-fmimEio 7 5 3—72, 4
ARICFRERFOT Vo« Xk 7 MPC) IZLDBNMBHEESINTI0 AIZET LN, FOEIX
FEIX. SCEERTOMMMEAND 54% @\ KHE L fp o7

WEAE 2 HIZiE, MEFT70.9 RATES7=2T ) e 77 )ay—A07 FAVREMIND VT R T ANy
(TtbEEhlk) ZHEEE L7, Rtk 7 7 A VERIE, YRFTARKKEE L > TV VM U =7 (VMW)
ORI HEE T DA 72, VM U =7 EHRTEILZTHL Z EnbNRHoT-, £0% 7 7 AV
FRIZVM U = 7R ER AL CER- L, T -7 7 7 ao—X059 107 RVHRY OB4AR L O TE W

R Z e L0 Bl EHERITHK 50% & 7e o7z,

B HEEEFAORIZIIN L Fv— ZRIBIZFEZ HD

— 07, AGEDMERE LT S6RICII M A KIBIZT v 7 — 37 4 — A LT b 20 o 1o, Ml b R & 718
ERATTEDIZEARY - F—E AL et 7 2120, REIINOOET 7= b b L OIS L T
Wz,

WEAE 2 HICHESEEEIR & LT i 7e@mE el atth 7 =7 - 2o ¥ =754 X (HOV) 1L, Bk
LWEETSGOHR CEBNEA LI Z L7 E0 b FEZ R T, FRRERTO FHERITN 70% & 72 o7, TH
(CHEDER & L CER Y B o BB SR FET V7 74 « 727 /uP—X (DLPH) & F¥ex.

2018 FERFFRTO FHEHFIL 68% L7 oTz, 720 EIFREBLOF|E FIFe &b, 10 AICIXSREO R EREE

B4 (CEO) 2EfT% 1 EE LT TIREL, & HICEBITRR 43R L T\ 5, B DIAT X KB
SFTEEZ 2 I SRR T, AGENHER Lo/ 23 (IVZ) LTd—Fvr - H vz 2 (GS) AKIE
W% LT,

—J7. AFEPIEKENELRY LT b DI L TE, 24 07 % 9 EATCODONEroT, BIAITHE
F1H, RBEITEA =D —DATFT v T7F > (SNA) IZOW T, FIRRIZEBT L el -2t~ DIRAFEE D = &
DTG LB LTz, RFHIINEE 9 H LIRRR L. SRR TO FERIT 59% & e~ 72,

KFEAEEEERTL -2 7 b)Y v (GE) 1IZOWTIE, MH4E 2 ISR LR omix 15.05 R
WIZS TN, 2017 QIO DKEEN S 310> T2 2 L1 H 0 | LA FE LY 2 —EROFREF H N
77o LU, AGEITHGH /2 S g S & R 72 /N T A v— NMIEER T, FHEZD L O ITHESE L 7=, 2018
AR T, HRMIXE HI2P0D 757 Kv koo,
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2018 Review
Our 71 bullish picks trailed the market, but we hit the mark with most of our bearish stories.
Bullish Company / Ticker Pub Price Price Total Benchmark
Date Pre-Story 12/31/2018 |Return Return
Andeavor 1/ ANDV 2-Apr $100.56 $153.50 53.80% 11.40%
Dell Technologies 2 / DVMT 5-Feb 70.90 107.00 50.9 -8.3
Spirit Airlines / SAVE 5-Feb 41.07 57.92 41.0 -12.0
Kroger 3/ KR 14-May 24.57 31.39 29.0 2.9
IAC/InterActiveCorp / IAC 9-Apr 150.23 183.04 21.8 -2.3
Coca-Cola European Partners / 12-Mar 40.90 45.85 14.6 86
CCEP
GlaxoSmithKline / GSK 1-Jan 35.47 38.21 13.7 -4.4
Walt Disney / DIS 30-Apr 99.23 109.65 12.3 4.8
Broadcom / AVGO 19-Sep 239.73 254.28 7.2 -13.2
Time Warner 4/ TWX 26-Mar 92.57 98.77 7.1 8.0
Berkshire Hathaway / BRK.A 18-Jun 287.6K 306.0K 6.4 -8.9
Lumentum Holdings / LITE 21-Nov 39.93 42.01 5.2 -8.0
Verizon Communications / VZ 3-Oct 54.42 56.22 4.4 -13.8
Barnes & Noble / BKS 8-Oct 6.95 7.09 4.3 -17.1
Lennox International / LIl 5-Nov 212.47 218.86 3.3 -10.4
Triton International / TRTN 30-Jul 30.98 31.07 3.2 -18.4
Alphabet / GOOG 9-Apr 1007.04 1035.61 2.8 -2.3
Caterpillar / CAT 10-Dec 123.55 127.07 2.8 -4.7
Comcast / CMCSA 2-Apr 34.17 34.05 1.9 -3.7
Boeing / BA 28-Nov 318.03 322.50 14 -6.3
Altice USA/ ATUS 28-May 18.48 16.52 -0.3 -6.8
Mosaic / MOS 20-Aug 29.63 29.21 -1.3 -11.4
pyyndnam Rotels & Resorts I\ 24.0ct 46.68 45.37 2.3 95
La-Z-Boy / LZB 26-Mar 28.75 27.71 -2.4 -9.8
Applied Materials / AMAT 10-Dec 33.64 32.74 -2.7 -4.7
Corning / GLW 1-Jan 31.99 30.21 -3.3 -4.4
Milacron Holdings / MCRN 12-Dec 12.39 11.89 -4.0 -6.2
Royal Caribbean Cruises / RCL 9-Jul 104.74 97.79 -5.5 -8.3
Bank of America / BAC 29-Oct 26.39 24.64 -6.1 -5.3
Ingersoll-Rand / IR 5-Nov 98.18 91.23 -6.6 -7.6
Southwest Airlines / LUV 11-Jun 50.48 46.48 -7.4 -8.8
CF Industries Holdings / CF 20-Aug 47.52 43.51 -7.8 -11.4
Volkswagen 5 / VOW.Germany 7-Nov 151.70 139.10 -8.1 -8.7
General Mills / GIS 23-Apr 43.41 38.94 -8.3 -4.8
U.S. Bancorp / USB 16-Apr 50.95 45.70 -8.4 -4.3
Exxon Mobil / XOM 7-May 76.90 68.19 -8.6 -4.6
Progressive / PGR 3-Dec 66.29 60.33 -9.0 -9.0
Viacom / VIAB 10-Sep 28.98 25.70 -10.1 -12.2
Toll Brothers / TOL 9-Jul 37.01 32.93 -10.4 -14.1
Vivendi5 / VIV.France 15-Jan 23.38 21.28 -12.3 -8.3
Marathon Petroleum / MPC 31-Oct 68.80 59.01 -13.6 -6.2
igﬁhl\'ghiﬂ:%z Hidings / 16-Jul 15.10 12.94 -14.3 -16.0
Fiat Chrysler Automobiles /
FCAU 30-Jul 16.91 14.46 -14.5 -10.3
Nutrien / NTR 20-Aug 55.96 47.00 -14.6 -11.4

_14_
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Bullish Company / Ticker Pub Price Price Total Benchmark
Date Pre-Story 12/31/2018 |Return Return
CK Hutchison Holdings 5/ 1.HK 28-May 89.50 75.20 -15.0 -6.8
General Motors / GM 5-Feb 41.00 33.45 -15.1 -7.6
Sirius XM Holdings / SIRI 2-Jul 6.77 5.71 -15.4 -6.9
Cabot Oil & Gas / COG 14-Nov 26.49 22.35 -15.6 -7.6
Gap / GPS 19-Mar 31.74 25.76 -16.8 -7.5
Kansas City Southern / KSU 3-Sep 115.96 95.45 -17.1 -13.0
Citizens Financial Group / CFG 22-Oct 36.37 29.73 -17.6 -9.0
Facebook / FB 26-Mar 159.39 131.09 -17.8 -1.7
Cowen/ COWN 26-Sep 16.55 13.34 -19.4 -20.7
Allergan / AGN 19-Mar 168.96 133.66 -19.9 -7.5
Hasbro / HAS 1-Oct 105.12 81.25 -22.2 -13.5
Lincoln National / LNC 4-Jun 67.38 51.31 -23.1 -7.3
Anheuser-Busch InBev / BUD 10-Oct 86.59 65.81 -23.1 -12.6
Apple / AAPL 6-Aug 207.99 157.74 -23.6 -11.0
LyondellBasell Industries / LYB 13-Aug 112.57 83.16 -24.6 -10.8
State Street/ STT 20-Aug 84.96 63.07 -24.8 -11.4
Franklin Resources / BEN 15-Jan 44.53 29.66 -25.4 -8.3
At Home Group / HOME 29-Oct 26.27 18.66 -29.0 -8.8
Autoliv / ALV 23-Jul 104.09 70.23 -31.6 -9.7
g‘gf”can Axle & Mg Hidgs / 18-Jun 17.12 1110  -35.2 -19.3
Goldman Sachs Group / GS 29-Jan 268.14 167.05 -36.8 -11.1
FedEx / FDX 8-Jan 265.92 161.33 -38.7 -6.8
GTT Communications / GTT 17-Oct 39.79 23.66 -40.5 -15.3
BrightView Holdings / BV 20-Aug 17.45 10.21 -41.5 -19.9
Invesco / IVZ 5-Mar 32.21 16.74 -46.1 -5.3
Delphi Technologies / DLPH 23-Jul 44.82 14.32 -67.7 -16.1
Hovnanian Enterprises / HOV 19-Feb 2.24 0.68 -69.5 -11.6
AVERAGE -9.40% -8.50%

1 Acquired by Marathon Petroleum on 10/1/18. 2 $107 is the value received by DVMT holders who elected to
receive cash in the Dell buyouton 12/28/18. 3 Barron’s said to take profits on 11/12/18. 4 Acquired by AT&T on
6/15/18. 5 Prices in local currency; returns in USD.

Bearish Picks

Bearish Company / Ticker Pub Price Price Total Benchmark
Date Pre-Story 12/31/2018 |Return Return
Snap-on / SNA 29-Jan $13.56 $5.51 -59.4% -11.1%
General Electric / GE 19-Feb 15.05 7.57 -48.3 -6.7
Trupanion / TRUP 1-Oct 35.73 25.46 -28.7 -20.2
Net Element / NETE 30-Apr 7.98 5.72 -28.3 -12.5
Mednax / MD 25-Jun 45.81 33.00 -28.0 -16.2
Kraft Heinz / KHC 13-Aug 59.65 43.04 -26.2 -10.8
Texas Roadhouse / TXRH 5-Dec 64.77 59.70 -7.5 -8.8
Western Union / WU 8-Oct 18.17 17.06 -5.1 -12.7
Wolverine World Wide / WWW 7-May 29.74 31.89 8.0 -11.4
Average -24.8% -12.3%
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5. Dividend Growth May Be Slowest
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Leveling Off

Global dividend growth is expected to slow this year.

$2.0 trillion (worldwide payouts)

|
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MNote: E=Estimate
Source: IHS Markit
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TRV Tvay (ERERE) BUTBATL., 2l OBBECE L CHEHE AR Lz~ A 7 1 Y 7 M-
7R AREMEE HANE Uz, 110-12 A IOBEFHEEOTE EERERIT 18% 7 o1z, ZHIET OREFENE DK
RREFR TV OIERINZRZ L] LAERY 4 v Y RITEET,

VLYY M —FRRFOAZ—T—F (MA) &Y (V) [TR— 1 OEEF — LSR5 868 D141
ThbH, @BLENRT A —FEHRAES Yy v 2 70— T ThZIE 7 7> RRED D 20% &0 H
BARIED 2 20 B B AFREEN B S, Withto 2 2 MIREE STV 5O T, BEREEN R uE
FItERE LRI 5, [~AZ—J— MBS L7 2006 45, BEAIERIT 10% B 13272 - 72, 4 H T 60%
IZIEDNWTWS | EXE RY ¢ v Y RITHERHT 5,

{7 7 ¥ RiX 2V E CITitb OB ENTEE L C& 7z, HITTIE 2013 I B EER 39 KL, v A%
—H— FEEK 51 RV THEA L=, 2Dk, M#ERIEZNZIU0 24% & 28% DIFHESR Y #— % FIF T
X7z, EERRBICH D MEDOEZBITL L TE DI EIFEN OB IFE~OBITIEN., ZEKd
HEMITETLRIN TS, FERT YR RO D 5B RFOEISTE 3 5D 1 A7
721 iR LT,
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Polen Growth
1-Year 3-Year« 5-Yearx
POLRX 4.2% 14.6% 13.4%
S&P 500 5.2 13.7 9.6
Top 10 Holdings
Company / Ticker % of Assets
Microsoft / MSFT 8.9%
Alphabet / GOOG 8.8
Visa /\ 7.0
Facebook / FB 6.1
O'Reilly Automotive / ORLY 6.1
Automatic Data Processing / ADP 5.9
Adobe / ADBE 5.8
Nike / NKE 5.2
Starbucks / SBUX 5.1
Zoetis/ ZTS 4.9
Total 63.8

*Annualized. Returns as of 1/22/19; holdings as of 12/31/18.
Source: Morningstar

Polen Growth Fund;Investor POLRX)  Starbucks Corp. (SBUX) Regeneron Pharmaceuticals Inc.
(REGN)
o o W g ol L r i -
__,_,-u"'r'_:"._(.-"' v Y I\ h__z | A oa i I'\‘.I.___--\- " e o i . _ \v\ "
e = N
Accenture PLC Cl1A (ACN) O'Reilly Automotive Inc. (ORLY) Dollar General Corp. (DG)
I vy /_ " /.U. P . _,\.-_ ll.-
W L J e .'I\r'- -
) W P a o N ¥
(e i i e \'\.\ r d '""'-_ T s . } ._.-' L

e e W LUELU LS
W K ) e

. __________________________________________________________________________________________________________________________________________________________________|
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Microsoft Corp. (MSFT) Apple Inc. (AAPL) Mastercard Inc. (MA)

VISAInc. CIA (V)

F¥— ME34E

By SARAH MAX
(Source: Dow Jones)

7. Casino Stocks Look Tempting to a Value Investor W/ BEE#EWN [ Zb=—]

R 2 —BEER T 5 RITRE SR 5 854R

B b BhESERIE 2018 FERICETE
a—r e 7Ty RIE, RITAEZRVLWAY
2—FETHOND XA =— + TATTF—
R« &y BXVORNET, RO~
IR, AT TSR FxEHIL -
=~ =D 2000 4 1 H OFRELLROH
R K — IR O S&P500 54 4.9%
W LT 7%, ABptRELELTLHT 7
K, =AFF7F—K-FyxtHL-x=L7 |
e 28— hF— X% 2009 4F 6 H DEELL
BeDERY X — 2 6% (CKBEH S B
W T —F— V=T — e = V— e f
T v 7 AIFEHEIC~ A A 19.8%), 7 T
NV RE, FATH DML, AT ST, BT, BT\ AR AR T 5, MEFEROSE AT,
J1 7 ) BEEEII AR D ERH- L7ens, EE 7 ERHRHNH D L RIKITAD,

s Shawn Kravetz of Esplanade Capital.

AKeh  SEOTHBIIE I
7 TRy VK BRI, EROBIAXRDTE ) MR E D/ = v 7 N E > 72PN B LV EH
H72NE EZ < OFIRD 20~30% L5 L7, EBISHIRICAHEFTET 5 L IEFITHRE TV D,

Q : 12 AlCH Y /7 BEERICRRUZ 72 > 7o BRI 2

A Y BREEAINIE 2017 4ER° 2018 AEDKN-TC, HUERHIBR -1 T/ T ARG A0~ B A b & i
THRIZ 7203, FEFE 10 A D 12 2T €T, AEOZ S EEEOMLARE S TRl 2% Lz, 5
ZIE, N FraFn - S —I7 (PENN) OMiiIX, 2017 Fa1H3% 10 FLERTEE 7225, 2018
FEIZIX 37T RVICEL, Z0Dt% 18 RV TYE Lz, BIFEIXK 24 R, ~ 1 A CldtilsRea ofECH
ERATOE DR Z Z 1T T D, KT ESRERESN LT, ~ DA CTEIRE%E BT 2 KE DO v 7 &t
1 $Z OGHBAIFIETS, Dbl o BhEER ORELIZH U TRl L 7= 86 2 B\ O LigD T,
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Q: Y AADH Y ) TOEFEFF IO FHIIRRIT D2

A ZDITEELTNWD, TDHHEHD ., MATARY) 22— a OMIINZ LN HHH, T AR
HA R (INS) R0 42+ U —>Y (WYNN) 72D~ HA~DLTY AR—T % —NRX 7285011
HEONEA 2P 5 T2, DIVOIUCIE ERRM TR TY 27 NMRIRO#H % FoR T 28008 5.

B X FraFneF—307

Q: BUKHETHRY « F o adb s F— U 73k 2

A ENRYTE, 2016 FEDATE BV B D, URFFRIZEMATOMMNIIEEC L7 Uigd, XTI ST
7oo HMGERRG < BIEMIZ S 2 53, AEIPEO R 2 AEEREEFE (REIT) (SHAAIL TV,
RZED MGM 7 3 J b e N—"—=NRX DY = A M= =T INOFHEITE L KTTO T LGS
WTWIZR, DIVbIUE#E S 2 £72< 10 RABAPETNUACERE LI E 24, B 24512720, 20 Fv
BRPEN D TIRAI LT,

~NE, ROV I e 2 H—T A A MEBIN LTI & T, ALK CIRORD S — I v VSRS
720 BUELBIERDN H D, 2018 5 4 VUG I L7-RE, Z D7 CADOSFIRICHERE Lz,
BAEOKAMIZ = & 2 EBITDAR (FIHAV « Bl | = - fBAD - EEFRTFILE) OOT 07 HERERE, v
IVENRED >V — BB A A ANRERREL ERBEO 7 U —F ¥ v a7 e —FB0 X 10%E% LD
NHOITTFHELTEBY, ThURCRDIBENGH D, _ATKHEES L LTRSS R
72728 EBITDAR 33272 < 7 %% FE % alH ﬁﬂ&b\ﬁﬁ136%»;iﬂﬁéﬂ%ﬁ%&éo

Q: TARHREEEBE 9, 2019 FEDOBREIIED L HITRZ D2

A T AT AORFIIIFT T, BERITERE R L TV D, BHE RVEESAALRLEY VY —F « U—L R
KR BB IESNW, Frat e 7y hiR— e U—2 (NFL) DL A X —APEHTEDAK T
LHERRHTE, 2019 4RITHALEISW) D DOIFHDT RSN Y 2 —EROITRE 2T LT 5032,

B Ty - —FTA A

Q: HEHE L TR HDILEZ D ?

A: =7y H—TA4 A (GDEN) 137 ARG AEAYE T HE4ET, BV /R0 T, Ay
FDON— NEHEIR E BT TS, ST AT U PMEELTWDE T AT RO Y ) RT IV, AT RA
T4 T EEE L TN —F R« 2 X —T A A NEIERG T o T— T2« = U TR S
OFL7z, ZAUTERRAOE o7, L—27 AR LIRS KEOF ¥ v oA L, =T 3
WV, BRI T — ADE LT e, AU LT s X —T A A MIRERRAIZ BN AT o T,
ASORIRRARIT 5 /8 5000 17 KL, RZEAMNE (EV) 1 148 72,

L, A MY vy THIRKAOT 7 ZAR—2 ¢ —= 10 & R/VEWABEDRESHEZ 721370, SRt
WTW2Z &b H 0 BRI 2018 FEDOH D & — 27 OFKHEEHT, EV FIFAV - Big | & - (EHIFTFILE (EBITDA)
TERIT 8 fi5. 2019 SRR R (PER) 7 50D/KUHED 19 KT I LTz, bo & EHEERZ Lk, &t
VIME 2 e KA T D 72 OB EE /R TENZAS, A BT M AT ¢ 7 OWEEIZ 118 4000 J7 KVOFEHZ R T=7
O, —ROTEFIC iﬁm_ﬁz57) XX v a7 a—0ORBER SN0 Ko TWA, 7208, EiX
TV —%y v a7a—FfE01E20%L LD, A oA X —DBE WY EHY o 2 WFFDOHY ) D
B E & iz, BARE WS S LT,

B L Fa— HT R

Q : oI ?

A:vrFa2U—- BT 7 A (CNTY) ITA4A—A T U T HAHLE L, 1994 FHHIEAB IPO) L7z,
auZ N, A—T 2 R, BEDO/N—R7p By M7 Y ) R E LT D, 2018 FFITHFHIT
4800 7 KvaHF&E L, By ik [t Fal— <A 259 4 HICRETER, 2F0, ik
i EE P E >0 F FTERREDRE S TR, A A X —L LTEHILED D HO 1 APk
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B ol SBEETH X DEHEICLY EBITDA 2MEEd 50BN H 5, BT o U —ILKETFHIC -
Y20V 7 2o c, WEE RN KkEm T, i EBITDA 53R REKET, AR/, BdT%
TR U CTER 2 HERF AU B TS ERAE D T RAVERDN S 10 RAVERTHAC ER-T2 0138 L < vy,

Q: WY IT HEMERRIL E DL D ITHENTE DM ?
A 2001 FFITHRE 2 BA UTc, HEBIESNICIIRMANCIRE LT, 1Y bIHEMEEEEZ2 S AT
W5, BEOMRTIIYUEE, < D7) —F vy v a7u—%2AIHTAEITOEERESELY T u—
SRS TIER SNz, Y 2 IEN G OME R 85 5.

B LV FRDT7Va— XT— .« Fa—NL

Q : KBBEFE G EMEE 2N, 2T 4 7 4 — TRV O ?

A KA RDRA—T =Y —ERFEFIIEIRE L TRV OFREE EIFTAZ ENTE S, TifTENE S
A D—DITA v ROKEIFERLYE, TVa—L - RU— .« Zu—L (AZRE) &%, 2016 4F
10 A2 18 F/ATIPO #1778, HElETIGEMCA v FilE~OBRE L H Y . BIEMMIX 9.20 R/,
ekt A8 EBITDA O 4.5 f5RET, 72 2 —/U3A ¥ ROKBIEREOHEERCEAIZBNT Fy 7R¥ETH
0. 5thA v ROTGHIAIERT 2 & RiAEND, BUEOBRBIHEZRFIICRED U . BEIRTCHRE 2
DELIeFHE AN 2 D720 THHUZ 20 R/WZET 5D, 2019 FIZBHE LR o7 HESMNE,

Penn National Gaming Inc. (PENN) Las Vegas Sands Corp. (LVS) Wynn Resorts Ltd. (WYNN)
f\”ﬂ"ﬂf‘u, o M "
J/ﬂ W AR VSN
~ W A AN by /Mﬁ N
~ v ; N W St/ / "
o W v”l‘ ’\“'\-./“‘ /" B ..-/A W/'W\‘\’w M/
Golden Entertainment Inc. (GDEN) Century Casinos Inc. (CNTY) Azure Power Global Ltd. (AZRE)
AN ) M P
’; o N‘\ﬂ i f"‘ \“.V‘ v f") "FJI‘“./ AAL ™ p i
o LAY A [ L VU [ Wny [ s
S LA AA ™ N Lt M}
N VI N v 4
Wy Y
V W
F¥—MI3HE

By LESLIE PNORTON
(Source: Dow Jones)
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8. Software Stocks Can Work In Good or Bad Times ¥l LA D RAH [V 7 o= T7)
RREAIZHLEBVWY 7 FUTEE

B V7 My T IS b HRAERAAAL TN D
K E G, KE LR S (FRB) ©
SRBOR, HEFS KON ORF R E ORGE, K
BB HIRELE . 2019 EITHREFRIT L > Tl
BLOOFE & 72 W D HIENWA TWVD, LovL, @&
ETY 7 b Tk BT AT T ar (Al
EROREE) 1, HRRENE(LT DR THIRAR L
LCTHRYELEZONDHET—~T,

RF XY — FYEHXIVRANTHY, V=TT T
IOy NA—THB%, LR Y B
A= e a3 a=—ya OEFEIRZEETH o N
L= « Ty RU—krRIZ 2011 4, A VX —F v MZkbabexH 2 GEBE) b, 777 Karta
—F 4 X B AR MO EFIZ LD . VT T REORE Y. 1FFR T OERI ARG
BELEOTETHILCWE, 777 RERAT 4 7AZEICHER LEZRIKOERIFH L, Zoiiuie &%
HILERERY, T R —kB VRN ZOZXEZRE LT FEOLA MUZHD [V 7 b7 Hi iz
KAiATe] X, FIERORNF v —« XY EXVL2HTHLT VR —kr - hnv s yYyoRrn—Fr L L
TAHHLHAVLN TS,

T J B g — = | el

B X0V 7 Ny TEREITISONE, BREBETHLRVEER

VT NI ZT BT Z =N B 0T 4 T 2T NNCONT, EAH L AZ L L—DTF Y A b
THHFXF—A U= A AKIL, 170 & 2MEKT DRFRRICB VT BECLD V7 V=T ~OFEIX,
AREIN TII R MWATH D, H-TY 7 MU TICHT HFTEI TG hLY RTh D Liks,
KL ANY T ADWFEE Ny 7« F T ZAEBEONRIEDT-, V7 MU TIIARRR EIRSTND,

OTY 7 NUZT EEOY— R T, REApN— RV T 2T 52 & Ta X MBER L, #lxE
TNT7 7y b (GOOGL) 2 D7 — TRt d 527 70 R NV—T7 7 27 ThbH G Suite (G AA
— R E Evaxbtognesrsay 7 s (MSFT) @ Exchange (27 AF =) NODOFEDHZ &
U7z, BUERST-8BI/E, G Suite DEARZFEIT 2 2 I E W9 L0 EBROUFICRSND X9k
Sl RFETH U =7 A—/)LThs Gmail DEEMAFH L TWER, kDA 7L I A8 (BfEH—N
—EHHT2) B AR BEAKELMEL TS KT D, V=7 T45 H, G Suite DD
TOfEEFE LT, 22— —— ANY72 0 HEEEAEE 20%5| & EiF 5 &5 Lz, [t LAuf G Suite %
AT D2 - AT 400 HEBATEY, BEOMAZ MG TS K972,

B /759 FRBY T NyT DA

VT N TEGOPEZETHDH I T Rarta—T 4 7%, ar B a—2 —EEANELTHHER
DY 7 Ny TR L, A7r—F YT 4 — (VAT LD R A~OEIGE) oo 2 MO TER
7770 MY 7 No= T ORMEEREE LTz, —J7, ~N— RV THERO K 5 2B o A — B —1%
BRI, RS BB, BRRESY I A F = —r D u—r It s bic L a2 N ERO%
BAEUAEOTWDEMN, V7 hy=TIZBE LTINS OREITR, —ET7 17T ARERTIUIMET
HAFENARETH Y, PEEENH A THENEAIXEEEr ThH D,

#wE 10 FRETY 7 FUZT OE VR RAET MIBICSE LT, VoA ARICEIIUE, V7 by T 5EL
EOD 9 BREEIIRIUAD 5 5 EE 1L, 2008 FEITIE 50% 7726 DD, BIfEIX 80% U L7220, I
AHHRIL 0% 52 5, —BMHEEFFEOBINOEREFRIT. B0 ROT At AFEL 0 &, TH
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72N DY B BT VA R T2,

WO T TV Ir—arhb 777 Y 7 N7 ~0U 0z 1%, £EREMBROTHEERMEICH 5 &
HLEZOND, V= 7 vy aibBRI XiE, BRLS CHINREE DK 30%237 70 RIZBITSNTEDY,
2022 FE T Z DEIGN 55% F T ER LGS,

HREFE D GA ) By v ay (BREBR) ICiUE, 777 RX—20 Y 7 Mo 743G, KR L
A AT P—P—Y7= 550 LIFICEX FBE2ZT57259, LL, RRELIALORBEE LD FE0n
W L2y U AT, BEN— =D E, 777 RBLXOY 7 N7 ~OBITEIZX D2 X MK
IZBDHENHI LB EZBND,

B HELEERIN

7 x)L R« 7y —2 UL, 2009 FLCk, VT MU T &7 Z—IE S&P500 fRBUT KT L) 14% A
VRDOT T RRT p— Al TND, AN AR L— 2T Y —ADY T N7 T F Y A Nk
2, BREHREH (CRM) Y —EZAKRFEOE—LA T4+ —A -« Ky b+ as (CRM) % 20194ED k> 7 -
By 7 D—ob LTEITSH, REOEHARTEY ., BFORTCER Y AT AOBEN—AITR L, JERH
D=0 T 4 TBIOHT Y —E 20T HiAd D, E—NV AT +—R « Ky b ashoBEKMmIE, &
=7 U= 189 Kb, FNH L AZ L L—(F 178 R b LTEY, ZNENIHEGREDKIEE 26%. 19%
kRS,

ENHAZ L —D Tz ARIL, v~ 270V 7 b 1) 77U Rarva—7 427, 2) EVRASHT
Va—var, 3) YT R YT g URERENER BV AR — FORZ— L) Z DM TOF S
HDHTEMND, HEEEERE LD, FKIE~A 270 Y7 OMFRSIZNZ 5 3 FER-IT 16~17%8N4 5
ETRLTWD, BUEOKRMAKEIZY B2 T, BEERMISEEGEDKESL 31% ERl% 140 KL
IZRREL TV D,

Microsoft Corp. (MSFT) Alphabet Inc. C1A (GOOGL) Salesforce.com Inc. (CRM)

= ___,_,-v_.\_a-’f' - s =

F¥— MI3F
By TAE KIM
(Source: Dow Jones)
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9. The Trader

FEGINLDEROH L. LH—R

N 2RI G4 2019 1 H 28

MR DN RS EDITITE LR 2T b DD, ERAMITHY £ 5

B BUFBBEREBE O = = — R ITITERS

1987 LR DUfFHI A Z— N LTz 1 AR Z
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Y] (NY #7) 1£0.1%mD 2 J7 4737 KL 20 &
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BUXIFITHET D 1482.85 THA AT Z 7,
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ERFTHFY A« f AV A LY (TXN) D4
FERMORFOKEFREFHILH S (FRB) 233
7 v A — hOFEIMEIEERRET LTV D & ObE
I EQHME b RO, LI LT A — Ty —
Ty b ANTTIVANEHEDLHT Ty R =a
—VERNE D LI, MG A AT ERT
YNy R SN

— 5 HEMEEICHE L T LE -2 b Db H 5,
&2 B I BOMFESBERASE 2 i b DR 2 AR L
72 D=2 —ANFENTFE, fisRiRE s A RIS
L7pinotz, TSR BUFERE OPAgH A K LT
RINSTZMBTIEA D, FEEE. S&P500 FEELPAH
DIRE > TD 10% EH-LTWDA, 29 LIcH
REMAEU7orhT, < &b 1976 HLIREClddk
BDOINT =< AT, T 4 T N—T OKERE
KARNTITTUVARTHL I ET A LT7abyT
KIT HRGI3H b & O, iz
NERARECIE e < BURRE E AT D) LR
35,

F7o. BUFBEEAPASH DR T3 TGIT & o THR B
(272 BEDRITHH D, FRB I & > TOMEA B
=200 | TG IRET 213 EGMECR R D
RWATREMEMR B DTS, Ty T IA T A -
X2 VT 4 —ADT K a— - T LI —KIT
MRS EIR—2IH 25 & FRB OBURO E )t
B D LENTND,

7272 L. FRB 255U 72 DO EEK 23 72 o T
W7, AR O ERITEE L, 5 MEIT
AR L LTI S, 7 U A RS 2019 4E0D

H %

[k ERRTI5]

Dow Jones Industrials  @0SE 24737.20
PERCENTAGE CHANGE: 52-Wk -7.056 ¥YTD +6.04 Wkhy +0.12

] A L] I A g 0 M o l

S&P 500 CLOSE 265476
PERCENTAGE CHANGE: 52-Wk —7./4 ¥YTD +630 Wkly -0.27

A g 0 M o l

*] A U] i) B
Masdag Composite  CLOSE 7164.86
FEncEN'ﬂu.GE cum: 52Wk 451 ¥TD +7.98 Wkly +0.11

] A L] I A g 0 M o l

Barron's 400 cCLOSE 66985
PERCENTAGE CHANGE: 52-Wk -11.56 YTD +9.86 Wkly +0.05

_ TE0
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_ &0
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P VRN B RV B R BN R R B R
Sodres: Barmsn's Statistics
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