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1. Big Money Poll: Even Bulls Are Cautious &IRTHEE [77 v Fex P —if#E]
vy - v 32— & RO LR AT CTRRRRE LOEIEBMET

B FRKIRD 49%IA, FFRIRIL 16% I8N
KERRIFAEPE TRIEIC ER LT 5, ERRTIFRL v 7
B 22%., S&P500 5508 17%C, MiFeEiT i Icia %=
el AE BEr Uiz, # v ¥ 30 FE Y (NY #v) 4 14%
FALTHY, WEREEL LRV TH D,

LvL, ERFE RS &V O EREIIZIE L Td, AGEN
FEKD 2HATHE Y« X —THEORIRICL D &, 148
FHOBGEER~ XYy —D 95, 41 12 7 A Ol RaE LIC
DUVWVTHRA & B L2 EIE1E 49% & REFEFKD 56% B Lz, TEIRD 50% % FlEl->7201% 2016 45k
PETH D, [RRFIC, BIXIRITVEERKD 9% 5 16%ITHEM L TV 5, RN ZY EE X TV L EPEE-~
F T —DEIEE, K T70%EIRESESYOFE I D,

BRAIROARIUL, KB UEEHEHE 2 (FRB) (2 X 58] EiFo—EHELE, KPO™EGRZHBICBIT28ED
AIREME, HE D SROREFREOM O, Fitfd S O S &2 B2 KE BTG ch b, 77U v X - f XA
FAV R e XA MO RY - 7Y oV XRAE, [BEMRRITERZHER L T D, FlZED 1 HfiX
ORNTHRYS T 5%y, BRER LR 2 &2 TS LiED,
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KERRF DN R BIBIC A DRI OWTIE, B DR 44%78 2020 4E, 32%70° 2021 4, 20%7A° 2022 4F
DI & BT 5 KEOEWNKRARE (GDP) BERIL, 2018 45 2 TEHICER 4.2% D ¥ — 7 ZfF 1 12,
2019 4E5 1 TEMNE 3.2% F IR F LT\ 4,
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W7 RG2S, TR MEATEE IKERE O 68% % (58, HEFIIHERFMREBICH D) E5ED, 10
ST AEH L OOV ERIT EH LAED TR Y | St OMOSEITER 3% % Lals, [REKITKEOH @A OO
PRI L, THEFEOSFEOFTFHI 5% 2 5] & TET 5,

TELBUFOEE L TS, a—VRITESE, REFEZILRKT D OOBEREEMT5—H, &
B EIZ X > TSI B2 5 E ATV D, [AKIFEESH 12 7 H OKE GDP FEHRN 3.5%I2HEd 5 &
FAL TV D,

B FRBZIE (s LRV ZE2R/E

FEYROMF R 2B F 2, &Ik HMESHIT/ NS WEE 2 T 5, BEIRD THT 5 S&P500 55D
FHRBOVIEIL, FRETIZ 1%, K4E 6 HE TOHMN 4% L 7> b, BFRIRITKIE: T %
FIAATEY , THETEROVEMIIFERE TIZ 12%. KFE 6 A ETOHIRN 14% ThH 5,
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FRB A ity L7\ ZLZRDTND, A" H—a v h e S RARAUYDA LT Y o R e~ H—
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<y (GOOGL) 7¢ &, HHDNEFRA LT DEROMMIIIKIRE LTRY LA TS, Fill 35
I ODBENEE S TWDMN, IHERONA T IO am— 3 LI L3ED,
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1. Is the U.S, stock market overvalued, undervalued, or fairly valued at current levels?

lUndervalued ™ Fairly Valued ™ Qvervalued - S&P 500
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2. Predict the value of these market measures at year-end 2019 and mid-year

2020.

Bullish Dec'19 June ‘20 Bearish Dec 19 June ‘20
DJIA | 27,037 27,747 | DJIA 23734 23,422
S8P500 | 2,946 3,044 | S8P 500 1 2,569 2,526

| Nasdaqg | 8,040 8,274 Nasdaq | 6,884 6,706 |

. __________________________________________________________________________________________________________________________________________________________________|
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3. Are you beating the S&P 500 this year... 4. Describe your 12-
month investment
personally? professionally? outlook for U.S. equities.

49%  16% | 35%

Bearnsh Neutral

5. Are your clients bullish,
bearish, or neutral about
U.S. stocks?

14%  19% 67%

Bullish Bearish

6. What is the biggest danger to the market in the next 12 months?

Economic slowdown

Earnings
disappointments

21

Missteps by the

Federal Reserve 13

U.S./China friction 1

Political/policy
missteps

Other 18

7. Is it easier or harder than in the past to “beat the market,” or outperform
your benchmark?

Easier No changs Harder
10% 49 41
8. What is your estimate for U.S. corporate profit growth in 2019 and 20207?

49
2020 45 2019

1%
// 3% \ _'\0*
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9, Are you a net buyer or net seller of the following assets?

B Buyer Selier

Equities [kt

17
. . EN

Fixed Income 50
KX

Commodities 67
I S

Real Estate 3 155

. KB

Goid 64
I

Cash 30

10. Predict the levels of the following as of year-end 2019.

Recent Price: $63.30

11. Are you bullish or bearish on the
outlook for the U.S. housing market?

39

Bearish

13. Should the Federal Reserve...

..Resume Interest-rate hikes?

..Lower interest rates?
..Shrink its balance sheet further?

..Resume quantitative easing?

Recent Price: $1,288.60

Recent Level: 12.78

12. Which major equity market will
perform best in the next 12 months?

U.S. (S&P 500) 39%

Emerging markets 35

China (Shanghal
Composite) 17

Europe (STOXX Europe 600) 6

Japan (Nikkei 225) 3

Yes No
17%
12

36
8
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14. Are you bullish or bearish about the following investments?

Bullish Bearish
Berkshire Hathaway 1% 27%
General Electric 37
Tesla 9 1
Apple X 28
Facebook 31
Marijuana Stocks 39
Cryptocurrencies 9

15, Predict the infiation rate in the next 12 months.

<1.0% 3%

1.0 ‘_‘ 3

15 | | 34
-  Pr
25 ‘ |14

3.0 D3

16. To what degree do ESG factors (environmental, social, and governance)
influence your investing decisions?

Significantly Moderately Not at all
5% ' 47

17. Are you buying or selling the following S&P 500 sectors?

Buying Selling
Communication Services 669 35%
Consumer Discretionary 5t 41
Consumer Staples ‘ 43
Energy 85 35
Financials 54 46
Health Care 8 22
Industrials 64 36
Information Technology 4 26
Materials 37 G
Real Estate 38
Utilities 36

-6- Copyright © 2019 Dow Jones & Company, Inc.
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18. Predict the growth rate of the real U.S. GDP and global GDP in the next

12 months.
U.S.GDP Global GDP
39 20
i 22
14 44 18 13
17 .
ax & [ |
g A / y Ao
S gls/ e de S eo/ o/ e/ 36/ o/ 8
;/,\,o/?yq’&‘ K NS S S

19. What will the 10-year Treasury bond

20. When will the next recession arrive?
yleld one year from now?
32
27
46%
7
10 10
5% '

W 2% or less | 3%

2.5% B 3.5% or more

2nd 1st 2nd 2021 2022 After
Half Half Half 2022
2019 2020 2020

21. Will the dollar strengthen, weaken, or stay the same in the next 12
months against the euro and yen?

Weaken 28
No change 34

Weaken 29
No change 18

Booking Holdings Inc. (BKNG) Alphabet Inc. C1A (GOOGL)
s ',AM,.N Fy¥— MI 34
i \ \,\/ \ A A s HM"..A. A/
\ ‘f\v‘/ L/

and Ly 7/ 4 A J

MV NN Y AN \ o
Y p AW Ny

o A

e [

= : By NICHOLAS JASINSKI
SEl ' : (Source: Dow Jones)
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2. Buffett Is to Face Some Tough Questions F'ﬁ% _Eﬁ [X—2 % — NHT=A]
RIS T v 52— N7 3 — LT B TOBRERS AEREOHE

B BREIRFE»?
A—ﬁ/k— oA (BRKA) OBEFEREN 5 H 4
(B S D D, BRMDMFERIRCTT v — X7 4 — AL
Thé%%fﬁ%i@%iDé&Mm%ﬁKﬁ@ﬁﬁﬂ
FAEVEIU A 2 TR STV D 1100 & V2B 58
G0, Ur—L e RNT oy MNROEHE (88 %), ks
RIEE, [FFEMEE T2 2000 /B RVOKRA— h 74+ U 4
DIRT = VARE, N 2 —8RERORNT L ER
HF b5,

2018 4 8 AL, HHMEWT B 7T APMEESIN TN T = v NROFKEORMPIEAN > T272012, T
IT—HREE L7-, LvL., 54 2 HE TOHAMEWT 1318 LT, BHligED 30> 0.25%77, xHRHY
_kiﬁ VAR C 5% D BALRRE & i L T\ b,

JEy Y7y R = NP XOEEE EEHE (CI0) TEE;%.’)T/I’7 L7 KX, N—T U — e Y
7 = A DB % T2 DiATe D TIE72 < Effﬁffiab\f&?“f\% 7Eolz LiED, FfiE, 2018 ﬁ?ﬁ% 2017 ¥ TH
HEREWE TG L TR oTlz, AS— R Xy EXL <RV AL FDCIO THDHEL « A I — FEKEIAN
— I — e NPT BRELTEY, D7 LIS 50 8 FLOEHERWEREA TV,

N7IVF&@74TVV¥w-§4Af%@%ﬁ®47531~f\Eﬁ%ﬁwﬁmﬁb\%kﬁlmo
B RNVEBEATDAREMENH D LR LTz, 7272 L. BAEEE WOMIIIR STy, [ iif_
— 7 vx— Y7z A L S&P500 5D Y X — U NIEFITHET T 5D & TR LTWD &7z, AGEIZ, N
7z MR, HOMG Ot_k%%%LELTW6EiHOTW@WOA7I/Fﬁ@i9ﬁﬁ Bl &
FN, R E b S R F v — 7 I TRV L EZITAND EiE, BEXNTZ0ND
72,

RN e AT 2 A RRIE, RS, HOBEAB X OFHERE LOHE THIRKR L LTENIMICAZ 5, 2019
%%ﬁ%ﬁﬂﬁ%(mm)mmmﬁiSM%%%%MHﬂ%K%LT@fVi?Aﬁﬁ\%@%ﬁ@%ﬁﬁ
T/ MEENCH D, =T LA ZADTFTIVARTHDHY oA « FIALTRIZ, A= v —« NPT = A D%
%%@E%%@mﬁwéé%ﬁﬁé& N ax—y g URIEFICEIL TS LR BEERKmA 37 75 5000 K
JLE LTS (26 HORKMMIX 32 77 1000 /L),

IN—=T vy — e NPT = ODSEOFIZRIT 260 & RVICR 5 EFPRENTWD, [FEFEOMME eGSR
(PBR) 1% 1.4 1572, FIZSAIE 12 ZET 5 & 5B OMEHEITERK 10% CTHEINT 5 /faEMENH Y . PBR
B 7% B IR b [FRED_X— AT ERTHZ Lz D,

N7 v MR, B TOBEINAE G, TGN RET DGAIE A T2 B8 1 ORFR 2 Liel=d, ZEEOT4
PRA L TCBETWEiEoT22 203 b5, EBE. 2008 FEDOSRUEHFIZIIRS LT, 2— Vv R~y P o s
A DEHARERT SR &2 BT, tﬁ%&&%@ﬁ ELIpoT,

Tz NROBSLA T & 1T% DR HNR2TIUE, N—=7 2 v — "YU = A IRAHEDE T2 K
DHT VT 4 EA NG| EOFTh Lvian, N7 =y MRBMRARZEICE L THHRE W 258 < #8105
—J T, BEDRONDSHNEHMRBENTR A E RO ARZ LT,
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B AHEORRE
FEIFFERE 6 HIZ, N—2 vy — - P U oA ZRY BIFT0 D, YRFOREIL, Y OB ko U —
H— o FEMZ T 28, < OFEORENEDONE, AR — 7+ V) AOEHZG| EHkSABAK
ZWRy R a—2KET Y R Uz a7 —RKOBIHOMER, FENREZNIAT H72DOREFHIIS
DOBifE, 7272,

N7 =y FRITELE Z A TOVRE, LdnZ, BIEE IS X D FRSFRE O A BN & G I L DRSS
FANESR 272372012, RIS R T D BIIFER Y 3 b 00 Ll N7 = v MERBIREF &
D HITD MO F < BIOHEUTHRE L CE22dic, BEFIIER THLEA TV, L LIEFEE, '
MELEALERL, THEDONRT 3 —< U ABEK L TWND T2, MifiEZHE 0 ARHE WAV, A LT
LBEOHBIEERD L 1%D> 2%FEEORCYFIE] 0 (TS T DB ZBA L TIXE S 725 90,

IN—T A%?:%i TV« TYVRET Uy b e VoA VERE VRN, A« F=T <
[CHLD LTz, AGEIR, VoA VEROFES (6758 (L, 7L (567%) 75 CEO %3] Xk ARNK
%mkﬁ«f%tobﬁbﬁ%®ﬁﬁfﬂﬁwtw R TR U ORI L TIRER L OB ZH° L
B EIMMERS LN, N T =y FRIZ2 AICZEDOER T2 LT,

AI—FRIF, 2—2 KLUy 27 —KnbiE2T VIR WEAD L EZ TS, WKL, X7 =y b
B EIIBNCH 130 (8 RO AZEH L TR, N—7 Ty — NV = A OREENO—ERIE LT
HEEZHNTWD,

B EIOEH

IN—=T U= e AT A DBRIZE DA BT 2O OW T, FIZERIARRORZ > CTE T2, LT
I, T MiZE (DAL) OfsZZE (LCC) KRFEOV Ay A MiiZE (LUV) I[ZIEENEE > TN D,
ZOEMEIE, N7z NRBFRZEFIGELNWZ &0, FHADNEILRZ L2, N—7 v — " U= A 138E
2D 10% % RA LT\ 5,

FEREDOR D BTS2 — 2 DFH 0 1%, BRCRE L WD, SREStONN—=T v hv e ) —HP
LEBIMTESHTHL T LIV a - Fr A M= L) Filf D KBTI, BIVETNIZRE ST,
Fo, oA BEAENLERMEEIE > TOBIRREStEOT 77 v 7 (AFL) bEmo—72,

L, N7 x=w ML, REOBEIGRSAICSMULIRNE NS Z LT, BOIZRERANA VT 2 ADbETH
5o HIE D EMEEORHIERICE > T, MO 7 7 —EHEETIcN 7 =y NROBREZITAND Z &
FEELWEA S, —H T, A7 xy MDY TRAFRRWIN RIS L 2K 2 7o FEOMEI, FEFITE V) &4
WL H—DHFTRO TN D20, KBTI TEZ 91270,

B T7=xy MUK
N7 v PED CEO ZiBfEL7-#IC 7?-7”4 EA MR BRETARREERH D, T =y FERAWRITH
X, RN—=27 v — « YT = A OR & WZESTT 7T 4 EANDIENZIZRDITH Z EIFNEEA 9,

N v p— e NPT oA OFZIE, WD SIS ATREMED 8 5 % < DI ERICH D, /N—V > b
Voo ) —PUE BRERFa =AY - XU T w7 (UNP) 2551235 & 1250 {8 R/ &Gl S5 AlhE
WD 5, AEEFEIL, F20450 PER i LTS < 500 (& KL &GS 4, PREREFED A = OfffifiE
ITBUE NEWRIZED T a7 Ly o7 (PGR) 12X LT L7 A0 5008 KV L 7e 5 a[RetEnd 5.,

W= U X = NPT AT, NT AT — LW D L T2 T 4 7 = o U TEIT, %<0
R=Rr 7+ VFIZEENDITS IO LY, BIEONY axo— 3 3ZY T, Bl B HRE OWOREE
Wi LD 2 U A RRHIUTHKNL LA LW REMER S D, N7 =y FRIBMERDO U A7 13H 50, £ DR
FEARRE W, B, & U TEBERREESBIOREZ 2T 2 et & 2,
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A Recommended To-Do List for Berkshire Hathaway

1. Buy Back More Steck

2. Pay a Dividend

3. Showeasa the Next Generation of Leaders

4. Offer Better Financlal Disclosure

5, Provide annual letter from equity managers Todd Combs, Ted Weschier

6. Hold an annual Investor Day

Berkshire Hathaway Versus S&P 500 Index

15
YTD 1-Yr 5-Yr 10-Yr Yr 20-Yr
Berkshire Hathaway 4.1% 7.9% 10.8% 13.7% 8.5% 7.4%
S&P 500 175 131 1.7 163 8.7 59
All returns except YTD are annualized
Source: Bloomberg
Berkshire Hathaway's Key Equity Holdings
Total Return
Company/ Ticker 1Yt 3Yr 5Yr
American Express/ AXP 19.1% 22.8% 7.5%
Apple/AAPL 27.4 21.0= NM
Bank of America/BAC 1.8 284 16.2
Coca-Cola/XO 18.7 58 6.5
Kraft Heinz/KHC 401 229 1622+
Waells Fargo/WFC 76 1.0 23
S&P 500 131 14,2 1.7
All retums annualized. "Two-year anncalized retum. “Annualized rolurn snca Krall Heinz merge: on
5. NM=Not Meaningu
Sourca: Bloomberg
Berkshire Key Data
Recent Price $318,500.00
Market Value (bil} $522
2019E EPS $15624
2020E EPS $16,536
2019E P/E 204
2020€ P/E 19.3
Book Value $224,400+
Price/Book Ratio 1.4
Cash (bil) $112
Top shareholder Warren Buffett 17%

Q estimale E=Estimale

rces: Bloomberg, company reports, Barclays

. __________________________________________________________________________________________________________________________________________________________________|
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Berkshire Hathaway Inc. C1A Southwest Airlines Co. (LUV) Delta Air Lines Inc. (DAL)
(BRK.A)
A ,./'Jll'vﬂ‘n! — ;v;' 7 A
R Ay \\’/ v \ ‘,/A’ \/ o j b N A r M ALY r
X \ ~ J v A N AN W
A A i
3 \/ v-_,v'J / .ﬂ/
AFLAC Inc. (AFL) Progressive Corp. (PGR)
o Tx—RE3E
Mo ZAW S
M LM d ~ s =
il TASY J ﬁ/_///
s J T MM/‘M e
By ANDREW BARY

(Source: Dow Jones)

3. The Trader S&P500 58 & 2 & v 7 M SHRE B iEE LT CkEHRATS]

TH% EE5EEHRRK L GDP ERDFEII L7225

B Y EERETEH
SNV Z ETHLET DA EDIFEE LV,

ﬁ% AGEDNIFRUTIR D ONEHE LN E E > TN DH DT TRV, 72
720 BEMEE RO 200N LWE S > TWBH T, mﬁu\ﬁ
R, TIMIRD o TR R R, £ LTRSS O ik
TESEHT7Z,

SelE, AT TEERE 30 TR TN 0.1% T LT 2 /5 6543 KL 33 & FTallF7=28, fhod1E 2 ¥5
BuI ki B L4 Bl ERmEE A AT 72, S&P500 F850E 1.2% i 0 2939.88. F A X~ 7 # & a#k13 1.9%
O 8146.40 L 7p o7z, /[INHERD T &L 2000 FEUT 1.7% EH- LT, 1591.82 T ARAZ M % 7=,

22— bR —ITHLES LTWAHZ LICHED ZE L TWD L 972, LasL., 2019 45 1 - ENR

EPE (GDP) DOREHRNMER 32% 270 >7-DiE TREZ2EER ) L KEZRFESE (NEC) 07 Ku—%

Eﬁﬁ> CNBC ([Z5E- 72D ZBIW T, EEIRITFEFIZEN =L 572, SlHZOHNR—=A = —D w7 -
A TIEL BB 10 AR OIS A V% T IR RISV TN,

L LHiMART T 4 AT L—%2RA5E . BEITLTWADNREREWE 722 LRS00 5, [HE 2
TR TN EWE 72,

SAFISHEI Y XD X 9 ITDEODEER 5 £ |V ML TE -, RO FRESEFEH 2513 T, S&P500 #5
IR DS 17%, T AZ v 7 AT 23% i< LR L-2 L2 %, @EOTSOE) & (23 LV E
KTk DL, WHEKO FESEHE L7258 1 WMo KIE FAE, FERICHT T ERT ALK LIZZR -
TWAH EWIH, BTG ZE L CW A ERIC DRI N LN 0677,

W A
SeleiE A OFNIHE SN L 12, & 1 IUEHD GDP plcR=FITFER 3.2% & MEFE 4 IWEHIO[R 2.2%
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:

MOILE LTz, IRAVEDS K E < 5 HmoH 2l NI SINZH TS5 b0, KEOTEE LS
LD o7,

T AR VTG E T ABIT oA T 7 EFEOFE 1 WEHOERB IR -7, TEBRLEZT~ - Ry
k-2 (AMZN) OFERIIFEH L, FiRERERER LI~ 27 a7 & (MSFT) OFRMliEEIL—KF 1
JKRVEEZ, 7T~V 77V (AAPL) &L HIiZ 1K RAVT TTOMIAD ElpoTz, HROIZHE
> THEHOBFHMAAR IPO) HiEXTRBY, EVRAF ¥y hRKFEORAT v/ « 77 /uy—X (SK)
ETA RV =T KREOY—— 57 ) —X (UBER) (34 HIZIPO O HiglEA2#RH L,

KB EF S (FRB) "SRR BE A2 EH L2 L 2% T, WEFRITEA TOA T 7 HIKEIC
o TWby XU TFTTAV « AVNLVYUFDARNTTIVARNTHDLYA IV« ~n— bRy MR
72k 912, FRB® [&FZHOE & FiFA5Z L3k L TRWEA S | 2 W) WEFEDOMEZELEDTHIVIIK
Bl T3,

EELEBOIC> TN D, N— xRy NEBEFERMT D L 918, BEICE D ARV R ELRT N
%kﬁofwtoﬂ&i%lm#%wﬁﬁ% 5\ OVEA A RTERIHALE C 22% 8 EHEE L TV AR, Z 9 L722d%
REMARRE WL, BHEEWEIHILE 9 WO R E 2 U X M X AEOENT I 2 RARERTHY .
FHIR ORI EERDFE Y FIFITHAEEZ T 2D L RS LA TN D,

ARG DR DORELY EH DO THIUL, ZIUIKEOR v 7 7 T4 ~—L LTHEART Ly VA« F /)R
DESRTV—Vm - 7T I T35 E-DNLN, TV A7 EEICK LT & & mxEs o)
& Lien—hxy PRIZIZZ LS DRIAEDR WD & 572,

B EERRORPEEKT

FEFRIT, ESME, V A4 — b, b7 U T RKEEOEIMZ M A T, SCHEOMATSHOKRE 26kt e o7z,
S&P500 FEHE D 230 t1 (BIRDK) 46%) 135 1 W OB R L H EE7208, K 80% 13 fids T
0% Flalo 7, WEEEES 4 DUEH O 3B HE T T3% DN TAEE Flal-7- 2 L 2E 2 5 & | /i
72

T2 LRREFNE X D 2 ENEZIT2 D L OITFHRE PR IRODICERE L TV UTEAIC AN TR RE T,
THREOKRENEZL < HIUIKHATIGIZ L o TRERMEE 25, ZHETOHE 1 IPEHOFZE DML 2%
T, 2018 4D 23%Hi4% & T 5 & R LT TRV, b o & BVEEDEEEO—ERITHT7- 7B ABiR O
SIETFFICE B LD, ZTHE 1 WEHORBRIZRMHEL THERIC R 5 & PRI TV ), HEF
W2 &S THRES T U ANBURITR S 72T Tlidzen,
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Average

o 50 ,
y. L A::»
. BOO ol
800
000 ¢
£39 rdet " .
24000 2800
o0 ool
3000 '
22000
s
B
1000 | .10 BOOC
k |}
I ! b !
,
,

-12 - Copyright © 2019 Dow Jones & Company, Inc.

S&P 500 Index NASDAQ Composite Index Barron's 400 Index




N X GES 2019 4E 4 K 29 H E-

29 LI RITBBREAN S D720, A% OBEE T #OREIZIFEAL
7o, BEZNEERED OIS b DIEHST212A D
D3, RRRFIIE L TV D b ODES—ARHERIITIK T LTS
Z&, BROREFEORE 2% HO L HEEDOTREY LT REHIA
AT D A (H BN H OB E R D7 L ORI R L K
F) I LT, BEFITEEZE > TWADE > TWNERE 257
M, FEEEEE EBDICHIN I ERSRETENTH, ZORFNE
DB LT roT,

on i AR

; s
L e

HEEH, 2B LOEHERIREOTASIETH Y, BEEER, ERERB IOV a RIS
THETHORMAZAINT 5 1k RAHEOTE., BEEEHGNRERICE > TEERHHBIIZ ZI2H 5.
ZNTH, HEIHEOEY EFARRITISH DE b iz oo, el s - BREM A — T —0 3M
(MMM) OIA 1 HELTEIT T v 7w T —URORAKIZ -T2 xR L. BB EDOE Mk
NETHEVIAEN T DT TIERWZ EA005, 3M OikEREEFEE (CEO) Thir~A 7 a<
VIR, BEWEARGEOBINC X B RIS OERIB RIS ERZ /e~ 7- L LT, OB ERE LY
TAF == IR DEEICTHE (WD) BH DRI, BEFICE > TRWEIE e 72139772,

BERICE>TH ) —DODHIN L e osT-DiE, T~/ v OEVRAETAONT, Atk 1 #2470 FE
(EPS) NHilaPARD 4.67 R ZILHMNC EED 7.09 RV ERF LT, LT~V OfRSITER LT
HLOD, FEFREDOIEEGHER O 0.6%mEICE EE oz, PRERETEOHIMICB O T HHIED 7 — 4
720 BRINT 2720120, WENTEE ERD Z &0, EFOMFFZTREST 2 2 ENMEE L0 ) JITR 2
TRIRETHD,

Atk T FREEICE S T, 77U X MIEEOIEZ FHEL TW5, BRSO PRI RITE
4 PUHNZIT 8.6%C[H1E L, 2020 4E1CIE 11.83% 2381070 5 L PRI TV, EH 5 bl 5 4o EPS
DERPEYSERTH D 7.7%% LD,

ZOXHIRTHRERRLR ST HH 5, [S&P500 1550 EPS 78 2019 4EDF 2 U/ 555 4 DU - & T
e LTI 2 Z &3] & AZ A 7 = L CHBARE RN RIS O ETE 2O H /) — « R=2F
—KiFh 5, Tob BN BEIZ L TWARIEIL, TEAIERIZEV PER TrEBE/RRRE AV 1A AL TV D R
721 LRIKIEFER U, BRI E L 22 USRS IR A 1 2 5 2 L2725 £ B 2 5, BRI
BFEHTIEH LM, T E CORBERE CREFDHEEROML RS L 2R 2 &1dkh o7,

Microsoft Corp. (MSFT) Amazon.com Inc. (AMZN) Apple Inc. (AAPL)
A . . - ,‘/Nd A o z‘u—"‘\\’f i
s~ pnd. ; //—ﬁ/ -
e R Nt NS
3M Co. (MMM)
Fr— ML 3HF

By BILL ALPERT and AL ROOT
(Source: Dow Jones)
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4. A Top Investment Manager’s Stock Picks Bifi~ XY ¥ —DHELREHR [ FZ 2]
RO EHIR B DR E L BEFRER

B HHGicx3 2Rim & 22 Bo5 & HeRs

SRR CRERIE D TF— 222 DG FEERSH, Yo
Rel e AV R_RARAV N e %AV NI, =a2—I—
NNy 7 7 —I S A E & EHEEIL 14 & i
L5, AREEOZ R 4 s Var Ay 3HIKERNDS 4
ANOF— LR EHTHavyv =Ty R/ AT
4+ TN77 (CEA) R— 7+ VA, BEExS%%E 25
~30 TRV IAF, 2004 FEORENHLHE 3 HRKET
I2330% DY Z—r%-l-EHLT5 (S&P500 55U
148%) , AFEILY 3 vV VRIS EE 32 B0
SR BRI OV TRV TR,

a6 RIS ISR 2SI L7223, BURIZOWTE S AT H 0?2

Va YUK BEERIIIER AN R VR LT, N am— 3 U B NTER AN TREZe KIS B o T
72072, T2M, &6 4 WO TS TR 2o —3 g VIO KEIT R - TV 5, bivbhilIg i
O T U A R EREEEENRD Z EA2T Yy b—& LTN5, BRFECAEHEOIERII /2 B Tlate
TRIRRBICH D728, HIRIE R AFIIA L CWZew, 72720, R&EIERY A 7 /WEEEIC 10 FEHIZA->TW 5
CEENE T4E) 720, HAHRER TGN RE S KET D RENDFHIND125 9,

Q : BB A EZ L TND L D720,
A PENSHT LB, 7V 7Yy b (GEEO EU B . e, EBEOREL W RO -E D 2 LIZ=
2—ZADRM L EHi> TWDD, TR EL KIET LITB 2TV,

B BRIt 0ok - A OKZE L BUNER

Q : B ENTH D13 7208,

A BARTHIZRERELLEZ B 726 LORRWAREZMEIN Z 25 5, — 2D HITHEDO 5K & EE O AT,
KEDOMAODDT ) 0.1%NBEREDED 12%% HD HREOF T, BROMVNMFEE-THY, SFX
FRRENP R YIZBAERH ST\ D, D HORLHMEHIBNHER 72, BRI T 22 JK Fugg, kHEWR
APE (GDP) T 107% FE Tz 3> TS, REOBIAEFIL, K R/VITHERERE O CHMBURT & H#iE
TR 2 L ZZTND L H 720, HRERDOIEHE &I D 5k RAOEIGIE 1977 F0 85%1 6
62%IMKF LT\ 5,

B SEREIRORA b LHEEREER

Q: 77 ¥ FIGHZAT SR 2732 DIV A TWD KO 1208, (T 2868 % &£ 5 0o TEIRT 25072
AKERND R 2—=F 2707 7 2 RTINS T 91 a2 A A TO D8, 91 S8R b IRA T 2 D THIUE,
Hfliic B REERE (ETF) @ SPDR 2V — X THEXITFEEZHiKITE 5, 30 ST HR D O43HL
{EANFIRETS,

OIOIUTRERN AN 5 2 RFIRICA E @R A R L T b, Bl [iiEY ' — MiassE s OFf
BRSNS L U =Y (MTN) (FAEKOEEA F—55% /51T 10 FE~40 F£0 U — 235 % A &k
ATWD, Fiz, BEgHEEY 7 hU=T7E¥T7 FE (ADBE) 2GET 2 (74 hya v 7] 1ZtH{os Y
TAT AT RITB T2y at D VNEPIFHLTEBY, (V)27 47« TR 77VDX T
m— REUE 1 1000 Jiftha EES, bt ” RE % 2011 4FI2, XA L U V' —Y % 2012 FRIZHEA L.
FmIEZZ A 10 fi5. 4.5 512725 T D, W7 & BFERPFEER SND 720, Divbiuds| ki ffa L
TW5,
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Q: 77 AL T—HEBN L7 74 % —7 (FISV) O#HE .
g0 Johnston's Picks
A 77 A =T IIERIE RIS AT ALY — B R B RITICHE
L TE Y KD 37T 117D 2T A& FH L Tnv5,

. Recent

FIALIEE TR O 7 7 — A b« 54 2 G 24 KKR . .

N N L A Company/Ticker Price
INOEUE L. RO EE AR % - 0T Ui R S — % pany
TI9ERL, "“EFOVF—2ERE 5(ERLVERIAALTND, ’
bHbTUT@ AN EBITDA (53 (REM LRl - Biglx - fg  SenV/FISV $86.30
HIFFPREDOLEIR) 23 2015 0D 7525 2019 H-K F TIZ 3.7 %I Dentsply 50.18
K95 EFHELTNS, Sirona/XRAY
AF. 7405 v idky MRt Ch Y . JYTIS birsyse  DOOMEnergy/BE  12.34
B I T AT AOEHITA BN TV S, ke 34 £ ¢ ?
MDY —H LT 10% Lk koRIgERE AT LV S ik g S
R LT,

Q : 2016 FOEPELKE, BEN B2 OWTCE @R A — I —DT Y774 - ) (XRAY) 13&
I

A FUY T4 LW LROE IR A — T — L v aF LSRN OBE LD U — 2 — RS0 L
THEAE LZ[FFZ DN TIE, A0St E S 9 —EE L D] L) OREET—~7, 2018441 A
(2 —T 4 F L« ~L A (CAH) DOEFEHRMOBLE N DHiRkER S ETHE (CEO) Ll bz R
Ve r—y—RIE, M IA T o=KL, MR A EE S HFETE, 10 ROFEHEE 4 RITHE I
LTCTRBY., SHEEEOHIRLIE S5, M= (PER) 13 22 % T, 2020 4K £ CTIOMMiIT 72 <
EH 60 RIVICET HA[EEMN B D, EDLAE. 20% DY ¥ — % FIZTHZ ENTE D,

Q : BEMHIEA— T —DT N—2 + =F— (BE) 112

A FItOEET—~1X [F—A - Fx Py —| 72, FFHIRARTAZBRES TN, R L RART A%
R L CENZAR T T O —— =2 0E LT 5D, 2OV — =03 vV 2 Bk
14k b/ 00Uy ML, axFhy MO 18 B R, BV 74 L=T D 16 > b FlED, XUF
¥ —F ¥ EXLND 4E RV EDBRESEEZEDTEY, RO V—Y—N"—jd=a—a—T DX
A DR« AT TZTWHDENT Y « AZ L L—D b L—F ¢ U TR H NS DA —_A A 7LD
TR =l ETRAIN TS,

2 TIEA=T OIERIBNMHNTN D, ©F D, = _"—OfEERN I ZUE, e Ty MY O3 R K
KT L, R TR b 22DV R/ 5 AlREMEN H 5 D72, 5 I 1 [RIOMEE TR LD S Tk
12, ¥ Uy MEY7Z D 22 NI 30~35%IK T3 %, mHIEE R, bivhiud 1560 THREZA L THY |
AR—F 7+ VA OMAHAAIILHRIL 2.6%I2 L5,

Vail Resorts Inc. (MTN) Adobe Inc. (ADBE) Fiserv Inc. (FISV)
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First Data Corp. C1A (FDC) Dentsply Sirona Inc. (XRAY) Cardinal Health Inc. (CAH)

Bloom Energy Corp. (BE)
F ¥ — ME 34 BE L 14)

By LESLIE P. NORTON
(Source: Dow Jones)

5. Up And Down Wall Street HZBEEHOH, BN LT < HTIEARN

S&P500 ¥6#t & A ¥ v 7 A REIIRESE. KED GDP fERIX 3.2%

B EROREEEHFOF, FTEIX?

2019 FIIEF 3 0D 1 LI TWRWD, EfliiHic L -

TIEFHRE S LW VARIZZR 0 £ 9 7872, S&P500 a5 L

PR Exi=r (B S i JlY [ R & [ Oyt %) XA) 5 S Wi E
DORHMEFAFEITEYR 10 Jk FuEinL, 7 vy y Misd 2

K RARZ S T2, KEBIZNESR & TSz 0y, KE

Bt k& <5l &L T\ 5, EEREERE (ETF)
@W%ﬁofﬁ%?ék\4H25Bi?@1$ﬁ@8ﬂm

S&P500 ETF (SPY) & h—% /LU % —21% 16.73%. iﬁh;

5 0 ORFREAE A G A TS A %7 QQQ wx N

N (QQQ) 1% 23.7%7=03, WA D Y X — 32k WK<, KEDSN O FESEETISIER 510 =7
— X MSCI EAFE ETF (EFA) 1%12.59%, i =7 —AMSCI =~v— 7 « ~—%4 Y ETF (EEM)
1 11.9%77,

54 VO R D O J15R W EHE L, R B U C R EE < kL9 5 & OAE U FEHL 2 (FRB)
@%m%xft%ﬁf\%ﬁ@ﬁﬁ\%lﬁﬁmﬁ LNENAET, RTT 4 VT AMETFLT, N A—
L REDT 7 0 N BENEIT) 1T DREa 2 MBI T Lz, OB i Iaminic b A
Eablzb Lz, BlEEME0xry b7 v 7 A (NFLX) 20225 L, BRI 22 B RLYOY v 7
%K RVEECIE 5.375%, — @ Tl 8.875%DFE1 Y THAT L1z, BEAEESITHIEEIZR THID M,
Hhl\Wnyzl MIB&EHETTND LR (R0w) T2F /M2 259, HRIMIFFEYIR 40% EH- LT
W5,

A7 T2ERE 30 FiEH) (NY Z'07) 13568, 0.06% D T TREZ., RedkEFT & 1372 b7 o Tz, T ONeE (G
25 XM 9% FIE L8 AKRTFA 7L (INTC) =2, AMEHICKRERARIVE T 18% Mk LT-EE
% 3M (MMM) 72, SM O F¥%IZ 198710 H 19 HDO T T v 7~ T —0 26% Rk H DT,

T =ANTFYARNT, BODOARIE R LI KEBRSHEERET DA —X « Y~F KT, 5FEDT Y
—IZH b BT, WEEIZHRE A X AREN EHAT, IR ORI > TV D LR TnW5, E
D30 BEAREL EAE T 23 0 SRS D HeRo i i (I ST AR A b B s CIERRASIC RIT D L9, S&P500 F54X
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KT AL VAR EEEAEF LS. T~ - Ry b« a2k (AMZN) Y=Y v /LRy hU—
IRFEDT 2A A7 v 7 (FB) ZLRIO&EEZ FlEl>TWD, ZEDOND VI EDONA T T — LD A —1i
SENERR LTV D, SelRME#REEN —F 1k RUICE Lz~ 7Y 7 b (MSFT) <. Xy hU—7 (i
KFEOV AL AT LR (CSCO) 72, 2. AT 4T THEVEIY LT bV TEROHN L5
FHICH Y WK FOTI AT 4 =R e f B —Fvaf AT T v (EXPD), b7y
7 BEERF DSy J1— (PCAR) | TR - WERARKFAY /A - Y — - =2 2 (ITW), FEERE
RFA T =T R (R) (EFFIEEXHBIEE A ——D7 A7 v 7 (AME) 72 ERZDOHITZ,

S&P D/NT— K« W=7 T v NKIE, WEE 9 A E—27 MO BIEE TCOMRIC, 850 L DIXZFE
2‘9 0 22V KHETE DY S&P500 FEEAR SR D 5 BRIET EH- L, I T L2729, %*ﬁ@()\#ﬁ%fﬁﬁ

725 TV D LIERT 5, BBHMISIT 28O, ATHEZRET 2 Z LN TEIUIRWDORER (£2213 7867
W), EA Ty 7 AFEIRITTEET D,

PIR72 5 15 AIC5E- T, E2 1T 7 8L S o T b D7, BECIHEEME Y, 12k 50 45T
X, 11 A1 B2 5 4 A 30 HOWIEO X 70 EFRE 755%2xF L. 5 A 1 B25 10 H 31 B 0.31%7273,
WE S FFTHALE, BH1IHAND 10 H 31 HO EFFED 4.31% & 11 A1 A6 4 H 30 HD 5.48% T
VEEDRE D | BFSIDTH,

B GDP EROEHEIIE o3 P & 23R

ER~—7 « hv=A 3 1O 2T 3D D, 9%, KOZ, LTLUTHETE] LWIRBZIKDI- LS
N5, SEOEWNKAEE (GDP) MaHIH U TEIE D £ 972, & 1 EHOKEOFE GDP pERITATY
AR (LU TR CTPAE% EAlD 83.2%72 -7, 4 > 7 LIS FRB O BEED 2% % 5372 V) Flal> T4 H,

ZORRERTIIR FF 32 E% 7 9 710 2018 4E55 4 VINHAD 2.2% 0 BIE L= K 512 A2 DA, —REHEEA
R 72 EFE L LD & FEBRTITE 1 N EEEE 72 X H 72,

Wi IT GDP BEH%Z 1%AA > ML L7208, R R E G OIUEN ST 5 & ARlOSE Tk
BLRWEAS EX XY EHIL ) I T ADR—)L « T o2 T—RAKITRRS, F7-. (EENREM L.
RESRIZ 0.7% R4 v M5 Uiz, BUFSKH S A 0= —0iE BB O S N A K U, 2.4% 8% LTz,
BN, BH5 . TEEOKIEREE 2T 5 &, fFOHFAE Lo 5 REEKEE DN T 1.83%
T, B4 TPEHOR—2DRPor L 7> TV A, ZiUE, 2013 FFOF 2 NI RIOKEZ & B
Ve AR L—OxTa ) IAMBERL WD, SHIZETOTa 2 I A M, GDP BEETHL BT S
Nizte, & 2VPEIITIEND VA7 035 LR L, KDL 2 ATEEN GDP Z# L Eif7-0iX 3 U
M7 > 7272, 8 2 IO GDP iERIT 1L1%IIK T35 L PHEL WD, —F, EAEEZHOM
T 1.2% &5 4 DUPEIERSi L L 7=, BORPASH. KiE, FROTGOSE 2 EOWRNER & B 2 Hivd
7o, 8 2 TEHNCIINER O T S A,

FEEHREIL 2.8% ) Lizod, 58 4 WD 4.7% X 0 1 3Een s 72 - 7=, FEdRt 7 ¥—o ETF. i
a7 —RUSH—Lb-ar AT 7 ay (ITB) 1IFHIHK 24% LA LTWD Z Enb i3 LIZ< W
E LRV, ERIEREIL 2.7%H T, RDQ =2/ 27 A2k B &, MBS PEEHE~DHE DA 8.6%1Y
TEol=Z ENREV,

ﬁﬁ@GDP&E%iFms*&ofyvyvf%%éo@A%%@@Uﬁ%w¢\4y7v$ﬁaﬁﬁiw
‘W=, FE éﬂ@ﬁﬁ%%<t IR TR E L 70D, L, &R ICEEORRMEHCRFESR
N—EIE T LA, RITFIIERN EAGF AL _ANALY DT Ly 7« N m— LK [TaR 5,

GDP i ERICH2 DL, 72T T 77 K (FF) &Rt 0.25% KA > s OF Fif 24k &
LTCHEVIAAL Tz, CME 7= ROy FOHA MZXD L, e b L—X—DEI 12 A OKEFAR
TiHZEES (FOMC) TOF| T 63.8%. 2020 4 1 H TiX 68.6%7, GDP X2 TF DOFHEREH LWWEUE
ICHARTHHIEREVT5H00, —@k L aEiE b 722 LI FRB 235 FiF 232 L 13#E 21c< vy,
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SPDR S&P 500 ETF Trust (SPY)

iShares MSCI Emerging Markets ETF
(EEM)

S i 7
3M Co. (MMM)

Microsoft Corp. (MSFT)

- N
_../‘«"’“'\’_/Nﬁ
Paccar Inc. (PCAR)
Ametek Inc. (AME)

Invesco QQQ Trust Series I (QQQ) iShares MSCI EAFE ETF (EFA)

Netflix Inc. NFLX) Intel Corp. INTC)

_\’_,__,.f‘-\-'ﬁ\"w_ _‘,\"‘WN \ A A
Amazon.com Inc. (AMZN) Facebook Inc. C1A (FB)
VY ad o “"\/\/‘ ~ ; |/ L N
q”_\«:*‘ ‘ X o e
Cisco Systems Inc. (CSCO) Expeditors International of
Washington Inc. (EXPD)
Mlinois Tool Works Inc. ITW) Tllinois Tool Works Inc. ITW)
iShares U.S. Home Construction ETF ITB)  F+— MX 34
e .’\—L\j’ " /

By RANDALL W. FORSYTH
(Source: Dow Jones)
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6. The Zoom Video IPO Shows That Crazy Bubbles Still Exist &k & L <7 [IPO]
HREAZNY ax—TaD) Ry

B X¥— N3EHR

S IXEET, BRI THVIREX D, 2O RO 2 — 038
RbiH D, FDH, BEFIT, /e Y 2o—T 3 U CfERD
ST b Ly RICEREIT D Z LI, FRCEEICR D&, IT A
TANS 3D TV T 47 FLTUT AR NS S 7 — VI,
TR DOELEOTHIUL, EAREETLHED Z L THMHLNTWNS, £ L
T, ZO LX) 728N E 45 S RAA T REZ D& TRD U X —
LS SNRVMEAINR S D Z L1E, BEH2VRTEZATH D,

SHOFT-/2FERBOHIE, ETARET—ERAETIIDLA—L - BT A - ala=br—va X (ZM)
Thbd, AARHET—E2A2tE0 U 7~ (LYFT) O, JeH OFHIERAR (IPO) 725 20% R L
TS, A—A0KMMIX, TPO 76 1 B[R CABRMMiE) O 84%iL<fE L2V L, 440 IPO OHT
W, KEREE LTRbEVWWST 32—~ RZ2R L TW5, [AfED 3 Hraoie EEEhngR, IfiHicbe i
CEN ) —ERX, WY T A7) T a VNAE VR AET WINA, BESHEE TH DR EZED T
W5,

H—=FF—DTF VAR, 7707 « APV TKIL, [ X —F v hOLRWEIREBEST T v b 74—

DENZ D722 N —E ZADEEMESRPE IR L L TS W), = LT RKIE, [ A=A, Ve &0
KiZBWCRIZEMAL S 1T REET D) LT D, FfHE 170 =7 4 GEAR—E R 3MEL BN
P — B R | BT AEERA L, BARNZR Y = 7S5 —E A (—EOHIRS V) ZMECc, k%<
DOFERENME X D HE T 7 XA 14.99 FANGIREEL TV D, Z OIRGEERIGIIZHHRAY T, LD 2019 47 1
HEIDFE EEE 118%# 318 3050 7 F/b, #iFZEIE 760 5 KL & 7p iz,

B EBARTA > VVETFREL
[EEDOZABIMRS1X 36 R/L, REIFAERIX 100 (B R/UEE & 5 S 7z, BRI H O 4 A 18 H O#EIX 62 R/L,
FAEITABAMIAS L T 72% B3 L7z, 26 H ORMEI 66.22 F/L, BIfE, X—LORMIRAKEITEE 1 4R D58
EREOK 60 5 LR SIL TN D,

NP A« XY EXLOXF Y A — « AIAKE, BEOR— F 7+ U ACEENLIBERNT VY7 b
TS OEMREREDONRY 2x— g %, B EED 15~25 (FOHIH7 LT 5, AI AR, 2o
BEITN—TDONY 22— 3 38 LTHELSRODBBEDR, =40 60 fFIZE > TlIEMmnHE 5
RKYETS ] LIRRTWD, 777 by hOT =Xk B & R S&P500 fEEAER 2T, FEEEDTE
EEODHT D 3HEOKETHEL| SN TN D,

77V — s v RXVAY NOREFEERTH, 7By R Uy Uz VRIE, BEFIIA—LDOE TR AE
TNESIIAD DG LIV, ZONY ax— 3 03, < OEFMEEBEITH D IAALTWD LT 5,
(ZDXH7 R 2xo— g o ZESET DI, ﬂmﬁ@#kLMx ZDOAHREIZ S DT B2 ) D
INAMBETHY . ZIUTIL, FREDSBRR N 2R CE D 2 ENRAHEE 70D Ll _TWD, FfED T AN
WiE, ~A4 27>y 7k MSFT) ODANAT « Tx— - BEVFRA, TNAT7 7y b (GOOGL) O —7 )L,
F NI =TI RTFOL AT A7 LA X (CSCO) DY =Xy 7 A EC, + @R EFFORTFRER,

A= AT TPO © HigiE T, 2018 FEO MR OIER B Ot ¥EL % 12 (8 5000 TN & T 57 + L AX—DFH
HLAR— 25 H LT, BEOTEESICET R RMEE R U, FtdEz, 79 v Kala=r—
varRagRl—ra YT MU T OHGHEN, HEFEO 303 B KD 2022 X 431 B Rvic
JERTHEND IDCOTRIZEER L TN D, —F T AfEOEBOTSZ L0 /NS BEET L HELH D,
H—rFT—DORG T, 72T AT 2OHHL, 2017 D 68 /& KL E 2022 4EIIX T1E RV ET
PERT DM, BIMAE E W IIEETIE RN E N9,

-19- Copyright © 2019 Dow Jones & Company, Inc.



Nz 2 R GEA 2019 4E 4 H 29 HE-

B 52— arIPODY R”

U7 FOAE, ANz 550 5MEEZEBB L CH, Vi EHRFHCE > TOBERBIZE R, U
7 MZEBDE, RKEOWHEET T TH, BMAOZBETENZHM 1 J 2000 VAL THbDENS, L
ML, 2O X5 emiGonliettd ., AStE L CORMOAIZEEZIT S Z L3 TE Zehote, oMk
DUIERIC, FA NSt — =D axm—2 g BB 2 TG, U— —3ERERER. FiE
L TW% IPO OAiikg L o P % 44~50 R/VIZERIE L7z, £ 810 {E~920 & R/LORHIAKEICA Y 3 525, #E
FERZ MR L2 & D 120018 v E Flal-> T,

T AREDY 2 A Uy X —EFh Dt S N7 — 22, @) ax—2 a3 IPODY A7 &L
TW5b, U o X —#FE, 2001 H05 2018 45 F TIZHE S iz IPO @ 5 B, A58 Emns 148 Rk
T, B9 H ORMEIZ TS < BlTE_EmfE e 30 [sa 17z 9 a2k Lz, TR, TN oo 7+
—2 AW TIG, ZO%O 3ERITTHIG Y E 20% Flal-7=Z E3 ootz AL ENY 20—
Toa UERIE, T2l ZRREN D EL Vo THHIFHIIGZ D DITHEHE LY LR TN D,

BEFIT, A= L<HMHPEROHMZOSHEIEE L ) RETE, A—20ONHYB D 4 A 18 HIZY
FHORWEIT o T2EREEH T, 2O MNIIE, [RATIZ LA V—7enNY axz—2a 0] EEoT, IHIT,
MEEZ2EZA, b LBAEHOKRRT, BMAZ 2250 TIERWWhESb T\ eh, 0 ERenEEx
7213972, Lo LRER, BEEFOFTEEOMIIZ, JIUIKRERL LB -7k EFEoT=,

ZOHME LI, K- AOAEE CRERHETE (CE0) 0= v - 27 VK Thb,

Zoom Video Communications Inc. (ZM)  Lyft Inc. C1A (LYFT) Microsoft Corp. (MSFT)

N ,‘"/‘
/ ~ //*//w Sy
/ il
/ it
NN’—F/‘—M
Alphabet Inc. C1A (GOOGL) Cisco Systems Inc. (CSCO)
s TE¥TNEBE
T Va s (ZM X1 H, INFT X3 7 H)
g N L e A ) YN/

By TAE KIM

(Source: Dow Jones)

7. Avengers, Game of Thrones, and a Stock to Rule Them All BEFROFEE [AF 4 7]
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Yield Compression
The dividend yield for large U.S. companies has grown slimmer over time for various
reasons, including the increasing popularity of share buybacks since the 1980s.
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13 Income Investing
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THIS WEEK’S MAGAZINE
BARRON'S COVER

1. Big Money Poll: Even Bulls Are Cautious

Barron’s exclusive survey of professional investors finds a
drop in the percentage of bulls from last fall. Why the pros
like tech stocks but are skeptical of Tesla

FEATURE

Trump Will Win in 2020, Investment Managers Say in
Barron’s Big Money Poll

The president will beat Joe Biden in the next election,
according to a majority of respondents to our exclusive
survey.

FEATURE

2. Buffett Is About to Face Some Tough Questions
About Lagging Berkshire Stock

Buffett needs to explain at the Berkshire Hathaway’s annual
meeting why he’s sitting on so much cash and repurchasing
so little stock. Then there’s the matter of succession.

FEATURE

Proxy Season Gets Real. What to Watch for This Year
Its that time of year when shareholders can demand
companies improve their governance, and the companies
decline to do so. Only this year might be different. Some key
proxy battles to watch.

FEATURE

The Right Way to Spread the Wealth Around

A controversial proposal to eliminate most student-loan debt
could help boost the economy, new research on the Great
Depression suggests

FEATURE

A Tesla Play That Avoids the Elon Musk Drama

The electric-car company has offered securities backed by
customers’ car-lease payments, not the company’s uneven
cash flows. They can be a good alternative to short-term
bonds.

THE TRADER

3. S&P, Nasdag Set New Records as Earnings, GDP
Offer Pleasant Surprises

The Dow was the only big index to decline during a week
when earnings were mostly positive surprises and GDP
growth rose more than expected. Plus, an earnings update
as nearly half of companies have reported. And the
surprising rebound in brand names.

TRADER EXTRA

3. Halftime
Expectations
With almost 50% of companies reporting, earnings are up
slightly, surpassing predictions of a decline.

Report:  Corporate Earnings Top

TRADER EXTRA

Long-Time Brands Boost Stocks

Colgate toothpaste, Huggies diapers, and Play-Doh all did
surprisingly well in the first quarter. Are consumer tastes
changing again?

INTERVIEW

4. A Top Investment Manager on the Wealth Gap,
National Debt, and His Stock Picks

Edwin “Tim” Johnston Il founded Sandhill Investment
Management in 2004, and has turned out record-beating
returns every year since. The stocks he owns now, and
what keeps him up at night.

N IR GEA 2019 4 A 29 H %5

EMERGING MARKETS

Russia Emerges From a Long Winter

The Mueller Report found lots of interference in U.S.
elections but no collusion, oil prices are surging, and
Ukraine has a new president who wants peace. Investors
like Sberbank, Yandex, and X5 Retail Group.

MUTUAL FUND PROFILE

Royce’s Nadel and His Bias for
High-Quality Stocks

The fund manager has no problem paying up for stocks, as
long as they meet his criteria for reliable, recurring revenues

Predictable,

COMMODITIES CORNER

How to Play the Rising Tide in Water Stocks

Water is much the same everywhere, but the investment
vehicles can provide widely varying results. Here’s what you
need to know.

INTERNATIONAL TRADER - EUROPE

Does Unilever Have a Kraft-Heinz Problem?

The big Anglo-Dutch conglomerate that owns brands like
Lipton tea, and Ben & Jerry’s ice cream has an aggressive
target for profit margins. But one analyst thinks it will hurt
growth over time.

UP AND DOWN WALL STREET

5. I's Not All Good News for This Record-Setting
Market

TECHNOLOGY TRADER

6. The Zoom Video IPO Shows That Crazy Bubbles Still
Exist

STREETWISE

7. Avengers, Game of Thrones, and a Stock to Rule
Them All

FUNDS
Saudi Stocks Emerge as an Emerging Markets Play

FACTOR INVESTING

8. How to Spot the Best Multifactor Stock ETFs

CURRENT YIELD
Jim Grant: The Long Decline of the Hedged Fund

THE ECONOMY
San Francisco Is More Affordable Than You Think

INCOME INVESTING

9. Stock Dividends Aren’t What They Used to Be

STRIKING PRICE
Making Sense of the Market in the Age of Algorithmic
Trading

REVIEW
DowDuPont Stock Is Changing With the Weather

PREVIEW

10. Microsoft Is the Latest to Try and Make a Home in
The Trillion-Dollar Club

MAILBAG
Letters to Barron’s
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