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1. The Trade War Is Here. Don’t Panic. EZERFINTOWVWTHEIMLERL [BEFHEE]
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MEKFFAF (NKE) b U A MDA A>Tz, BALKERRD 353D 1 2L E, AT > U277 D 70%
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H O R OB E 272V, BEORPUEROHE - HEITEREL KITTEALND, L, K
FE ORI R 21 JK RV TH D DIZxt LT, BBLAFR S5 ATREMED & 2 HE D> b Ol AT 5000 {8 R
NV EKEOENBRARE (GDP) © 2.4%% 5951237 &E 720, HEO GDP 2B 5”85 OEIE IR LT
WHN, TNTHXKEG DY =T 1L GDP D 4% K2 L E£ 5, HEIL. GDP OHODK) 7T5%% 58 %
ENOMHEZIZ LY REREREZELS 2T TR, FETE L OB S 0L TN5,

TN T TN N DIEEEE IN—T CIO BEH D VT - FH A KL, EHEE E70
R) EFFT D, ZOBHDO—2N, BE/\Z— 2 DEUIC K > TEBEE S DRRE R RIT TR B B S
Ni=Z & Ths, BREFELETO 15 1T, EEEESIEHR O GDP EHED 2 5O_X—ATlE L=, £
D% 10 FRIE, EFEES ORESRITHN O GDP lE#FE % 20% Flal->7-, Ll o GDP BRI,
H 5 DRERD I ED

ST O 3.7%cxt L Stocks at Risk

T, TD#% b 3.6% &1

. China China

2N \ \
cnt Kbo v f‘ib ° Recent International Sales Exports/ Imports/
L. BT OB Price / Salesx Sales Sales
73 A DA RIE

1%(5%# \\{ﬁt EEE & Apple / AAPL $190.08 64.90% 1.80% 45.60%
TREN, THELD B/
Cisco Systems/ 55.93 40.3 0.2 15.8

SWATREME A EIRT D & osoo
—; et
EESESE LR RAR Eaton/ETN 80.01 454 15 7.8
S Honeywell 170.79 38.4 0.5 9.7
T YA K g%ffﬁ%@ International/ HON
EZHR) — Ny
RBIZOWT, HRES Qualcomm/QCOM  82.81 98.4 18 456
REDORIEEVoTo S F

*percentage of total sales
Sources: Barclays; Bloomberg
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MR O gL, BIBIASTESNAHID 749 RANBHR 12% FR- Lz, KEDOA—h—4, HiH =T %
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HIFAZEMTEDLN, KEEDOBRENESEDAHEMENH D, RUEITKE
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2015 FDOANRILHI Y FIFIC L > THmEAE% L, HEDS 7000 B KLoE
SR U2 2 SIFRREICE LV, 72208, PEBUIZRR AR D IR S 20
b, BARTHZHIRT 2@ 2 - C& 7, 61z, FEBEICEZEIC
x5 KEERF ORI, PEBFIC L 2ENBEEOSHE), FE AR EE
FOFWE TSR A~OBRMIC LV . FEICIEH HFRE OGS RINE
CTWa,

ZTNTH, ARGTTZITEE, A5, XA Ot eEICEYEZ KIFL, 29
L7-FlEC L 2 BEREZOFEICHORNVIES, FLEick-T, R
HCOERZRZLEC, FVETOREBZIAL CWDE (12 Kigpd)
WZRDEMAHITEINT 2, U A7 B ER 258D 5 8 520E,
M OREENZTEE L, B S HIZ TR 5 AlEetEnd 5, MSCI #ril
ETERIE, RIEORER: ST, RO ERASD I BI85 D 1 HREL
77

Even if all $500 billion in

Chinese exports to the U.S.
are subject to tariffs...

..only 2.4% of the U.S.
economy is tied to exports
from China at risk for tariffs.

$134T

China GDP

..and 3.7% of the Chinese
economy is tied to exports to
the U.S. at risk for tariffs,

Source: Bureau of Economic
Analysis; IMF

Global Growth Less
Reliant on Global
Trade

The dek goes here

Global growth
from 1992 to 2006

Trade 7.0%

GDP 37

Global growth
from 2011to 2018

2.8
3.6

Sources: CPB Netherlands Bureau
for Economic Policy Analysis;
Franklin Templeton
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NI, BWTLEE T, FRCHRRE ORGESCHIBUEA 7oA R FOBENEE DL AT RBE 5T
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Fy— MI3HF
By RESHMA KAPADIA
(Source: Dow Jones)
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2.5 Cheap Stocks to Ride Out the Trade War EZE#EZRV IS 58N  [HLEHER]
TS DOARBAERE T H., BIRTRERMDOH 5 5 8HRE RN

B RIS iR 78RR &

T2 1M, K OEGEEEE ST TR T L TLEE,
U —MHIIZES E SRR DY g VIO T RN ZADEE
7 (&<Z9) LTWd, L, =2—RIZHEIKR—F
74 U AEHITENL 5, BRSO — R ERITHR Y [5]
SNHEVE, Lonh LIZEMRAE RIAHD H HEI% e
SRR LT T MR T2,

RBBiZ D <o TEZDREMED—o1L, BHP DAL
DAKERR TS ORHE FEIZORMNBNE IS, #9705
VRG22, MU TEHMEITVEER, 51 7 U2 RE L THENS O 500 /8 KRN 255 L35
BABLZRR L7=28, PEOSER LS AT, S&P500 DRI HE 2 D~ A T ADEEIL 1
RS-0 156 RMZEEFDHE IJPENLT DA RN T T VA MIREL TS, ZHUiis <, 4440y
F—VHEOFHE 1470 FZE (EPS) 167 FUWZEEIZRE Y IAF TV D,

EILDZ 7 RTIEE BT 2000 & RV BRI IER S0, REPHRET 2 LIET D &, &
BT 1RY 720 5 RUZEIC ERDATREMD 5, RHEII/RE GG R o 72356, B BIT 1Y 720
9 MU0 29572, %0, S&P500 fEEER A EOA W PAEMKMIEE (PER) 1%, HITD 17 515
B sz i LT 358035 18 572503, ZAUTHKEE OMICHIE 0 (2 Uk & LTk
B72, JP BT 1E, BEZEPHRAD T AR—V vy —ZEE S, BESEBEHEE W EZED D HER,
S&P500 f8HNFERF TIZHIR S 4% D 3000 1275 & FHIL TV 5,

BEFICE-TH ) —ODOREL, BIZEINEEHRARICE > TEE LWETHANE I, 7 an— Rk
NHEVICEDEINY 2—kE2T U XT3 =L L TWAHZ 0D, N 2a—FEFHI0MHEL TVD &
NTRZ D, TOHEADO—L, WEEDLOTRWIEE REIBARAEENZHRICRELTWSZ L, 7<)
>+ Ry b+ a3k (AMZN) [ZRHli#%E 9400 & KV e, ~A4 27y 7k (MSFT) IZRW\WT 2EBICKE
RKERETH D, AT 18% DHINA FHEEN TS, BEFO T = A 27 v 7 (FB) I ZRHia%E 5330
B RV T, 24%ENHIAEFN TV D,

SN Z, NI =< P APMED ST Z L TAY 2 —HRITER &0 BEIRNCR o Tn D, L EEER S
GMO [FAHEDHHT LA — TS TW D, TORFICED &, ZIEFERL AU 2 —fRIFH5 I LT
W) 24% DT 4 AF 0 N THEBI SN TE R, BUEL 1% DT 4 AW T v P TRETE S,

B TELTEHZHELEY 22U, AR Y —

BRRKFTT ¥ —/L X« 2U7 (SCHW) OFAfiIL, 1 FERTOEE 60 R HENT Tik 43 RViRE TR%
LTCW%, PER (FiaE 5 4708 22 (5 THH DIk L, BEdTlE 15 {572, YCG = /N> AR« 77 R
(YCGEX) O~ ¥ —%2BbDTI7AT v « Y7 b~V RiZ, Va7 8@ —eADT <~V v LI
ATWD, IR R F DY —=F—=THY, ZOZ LITEEZEDLORKE] &RKITR~5,

22U T OFITNIN T 14% 80 27 {8 KV & 15 TGN 25tk Lz, v+ — /TP TH, 4
BEFEIZ DT AL ENRIAENTWD, [EOMEIIEITE TOE S EEZE 7205, bIIeE 9 Tk
L o TWNAD,

I—FINSHLEEZ TN RNy P A—T1—DH A~ — (TPR) OFFilE. 14T 30% F% L7-, PER
IX. lEE S EMOYEE 17 FIC L, Bl 11 f5E > TCnWb, £ Th, UBSOT7F IV A MDY = A -
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V= VKIX 1T FETEET A L FHILTWD, EFKITa—TF LT A K« AX— D77 FptadbhdEo
DHBHERTVDEN, V—IRKIZT—FNLETHHEEZRBDTEY, 74 b« A= REHED 12 B R
JLING 2018 RABIED 7 o RIS ET 2 & FHIL T\ 5, REKORE UL, 5% 5448 T 9%0 EPS #
I EI 495,

ENRHFEVITHREKIIEZ S E LT, ﬂ/t/ﬁXﬁLLTi8%@@%%54%%&&%(W6 N
R X 773 10 4ERTD K 9 e 2 ON TR 20, IR EZlE L g, XA M — 144%
BlUAE Y SV BEIT B4,

B ERAMEINLTWSY Yoy, AVTU—)—

) ‘/“:7}<1:7:/ T a—F t HAZ (REGN) MBS 5o AEE TR, B EE L O3]
FICHI< 2 E~DEH HITREZIT TE T, MATY Y=kn AL, 7 EEO 6 BIZIRMET A ) —

70)7I<IT®JLDJ: IS TV D D, BEBEKRTFD /2317 4 A2 (NVS) PMERNICHGREOEALZ H A

JTNDZEBHEET (BN L) Lo TWND, J /LT f ARFEBY eI, VPRt

51 & 2R SNDaReEnrH 5,

Voxzxa ik, 7TAV—=7,4 9 20T 2 7 v NOBISEIERT 5 2 & T A K-> T\ 5,

FHEEIAICIE, BB OFRAANC L DREEA IS Tnb, a2 FETIE, EPS 1347 5 451

fJ?i’J 5%IEMN FIAFIL TV D, FiffiIE 2015 4 ’*E# 600 R/L&EZEME L7205, EPS 8 D#%IFIEREE LT-
IZH DL TEITTIE 305 KL E7o>THY, ImEREAED 11 %0 PER THZ 2R,

R D BEhEAFERRNE 1 WEINC T%H L2 &2 B2 5 & BERIEMA —H—DRLT T —)—
(BWA) 23025030 < THEHI I, IRGEm CTHENOT 7 AR —V ¥ —Z2 W TNDH R bRBI 5
72 ORI =255, £, FEtHTEEEORE M LIC RN D X —RTF v — T v —7p
EOERIRe, Y = TIRP A END A T v RESLESHBBICHEH SN VAT ALV o7, #

ni-fi g2 A LD, T8, Ftto EPS 134 5 M TFEY 120 EORERM IR SN
TW5, 212, TAHEPERIZSEFEWVIEAUREL 7o TWNVD,

F3OME L LT, O HBIEEEROERS Y 1T, B2 R CRZ 2R E K<EThD, 2z
VT TR0 F 2L, 1L OEEZNPAYOANEEE L TTFETHTHAHIKELY & BEH
A= —ImWEEE BT X7 =R -2 AT 4 - U —FTTFIRAEBEDLT—EY KT
A T —KITdB R D, RV TDEFED EPS 1T 6% DN E EFE D ETFHRINTWD, FELWKIC Z i Th
UL, BT b - EELSFH SN T LD RETS,

B EHNCEERRAENET SIFA K< T7 U7X
HEERIER RO TO L H 7

PEERMEE KR T D EERT Tense Over Trade? Take Five.
HHEIIZL, FULb HFE

N B 5-Yr
YT 5T D, 23D THEIN Recent 52-Wk NTM  Avg Market
VoL DEE U CEE L Company/ Ticker Price Change P/E P/E Val (bil)
TEERERTEDN, HHd D Applied Materials / AMAT $42.70 -21% 12.3 13.6 $405
1B~ a2y N =
Dlil&;#:gf{zjgb)ﬁ’ibné & 2 BorgWarner / BWA 36.26 -31 8.4 12.1 7.5

- YN > F
(ZipoTe T (I aES E é)jﬁl_-ﬁ Charles Schwab / SCHW 43.21 -27 15.2 221 58.1

B o E S S —
%0)@%@%@:%7 r7 Regeneron 304.94 -1 136 27.5 33.4
Vﬁj—i}g‘@%‘jfﬁjﬂ: Lo THEF% Pharmaceuticals / REGN

SNAHL WS ENEIY Tapestry / TPR 30.78 -31 11.0 17.0 8.9

o, LU, E<HERIED Nrveext 12 months
R o=l TlInwz & Source: FactSet
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N 1HETRENT, BIZIE, AT Y —OHAEGEREIDMlES 2 0 LW A7, sk ild 2 34 ey
WA ERENTVWD, ZHUTESTT 34 R =7 U TR (AMAT) O L 9 7efilEiEEm 2 — 5 —n
I 22T T a0, BRREZOT-O0OS AR I TW 5,

7754 ROTAEPERIZ 12 (5L . 8% 5D 14 159505 TR T\ b, S4EE (2019 4F 10 A H#)
® EPS 1% 31% DB TRIID D, ZORIFMIEN AT TS, HIFRHERH E IRV, 7
TTA RN 16 BRRIZE 2 TR 2383 Lotk 17 BICIXME P32 W CRMIiZY 2.5% E&- L7,
[F IS ROT AT L —D X H 7oy Rv—0y RBEE -7 IR TV ey, B.7A4 U —T7
FTUVRARNEEDDI VAT « =Y AKX 17 B, WiHFOLELDOIKLERTWD EEN, RKIET 774
RO BEERRMIZ DWW TEITZ 26%58 A5 54 vl L, N axz—i g % W) »n T80 125 &
FiFTna,

Amazon.com Inc. (AMZN) Microsoft Corp. (MSFT) Facebook Inc. C1 A (FB)
o L ~
-~ sl ™ W »
A o 4 e " J
_,a—"-’ Ll ,\_,_/f“"_ﬁf y/ﬁ:,_,_m. Y
_,_.ﬂ-f\w-"”_'_{ﬂw " f\,‘fﬂ v_\__,
Charles Schwab Corp. (SCHW) YCG Enhanced Fund;R (YCGEX) Tapestry Inc. (TPR)
el
A P r A S M
I Py ~—"‘-”/_/ 1 " A s -
Pl PN ey ! VN i A
A il M P
Regeneron Pharmaceuticals Inc. Novartis AG ADR (NVS) BorgWarner Inc. (BWA)
(REGN)
/“1 ' LA P - A 'ﬁ. - ‘I."/“"'\
’ Y A Al My _:/\\P .-J.\' ", M"\N p, A ayh
’ N/ -.,-f"": s eVl i

Applied Materials Inc. (AMAT)
Fr— MI3HF

By JACK HOUGH
(Source: Dow Jones)
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3. The Trader HRHBEAFEDF| X &%25|< b DX T)> CkE%ATS]
KHEGRBEORECTE LILOD, BRI F2ERICRELEANT

B EHEREOTLEE

7Rl & BIRIREAIES 5 o BEEFIT KO S DS B 2 fig
REND EOHFFERZ N B2 OS2/ T Lz, Ll
%9 L8R d, REDSCKERYL IR 2 BIB O8] & B 2583
L. N7 U7 KERmED oot ofbE U= w@EHeso
WGEEEE L D RFHESICBA L2806, HLESRTLES
72o KHFH DS 522 IS m TN K 5 72,

7272 LS ORI F T EIRANIFE 2 T o 72 8 9
72, WEMZHIEBICIXE SN FIN KD D70 EREZ D
2122 L &5 T S&P500 55 2.5% FIE LT3, EORIL T EHOL LB E o7, #5R
S&P500 f52E 0.8% %D 2859.53 L7320 | X 7 T3k 30 FE-INL 0.7%ZD 2 17 5764 KAV TElIFT=, 7
ALy JIRETERIE 1.3% %D 7816.28 L 721 | /MR D Z /L 2000 54T 2.4% % D 1565.76 THHAKZ
MWz 7,

IR, O BORE Do T-DITEINTPIDHEN RO RERBET, I—NA Ry Py 7 2087 ¥ —
HISL S A S THBIMER D S B\ OERRO S2 7 M 5 ALZ 5.5% R L7=ad, RIEED/SA 7 hClE
WIHEHIIES) L CWDEI AT > F O TR 2%I12 & E ¥ -7 (S&P500 F5503 3% F%)., ZHUTES
HRA DAL 6 K E IR A 2T DA T 2GRN 2 BRI T-HEN 723 L T2,

ZOARILIE 2018 4E5 4 T LRI LB THH D, WEED 10 H 2 B225 10 A 10 FIZHT T, S&P500
FEE O CHESNERFT OFLB | X ARG DR i b K& 72 S&P500 FEEER FSEREEIL, fx b /N S22 8BRE %)
LT 3%RA L NDT U H =T p—Ltigolz, T272L, Fv K+ T—ER U —FDF—7KEA k
FTVARDER 7Y VL RKE, 10 A 10 B BAFERIIHT T, oS8 < i THESMNEERD
KEBREEHANDOTINCT T bR T =L LT B LT D, [H LIED OBE BMUOSAREEC LN D K 9
THIUX, EPMMDBE L TNDHYA 7249 ) ERIKIFFRLTWD,

ZNTH, YAZZWRT DL, HHO FRIZDRLMA NI bDITL EE- TS, PEDKED S O
ANROBBIEG X EIF 5 L0 ) Z&id, BN Saho Tz L7200, BB A RIS A0
BOTRUMENT 225 L H BTN,

Dow Jones Industrial S&P 500 Index NASDAQ Composite Index Barron's 400 Index
Average 3000 8500 800
27000

2900 o

75

26000 8000

2800
25000 700

2700 7500
24000

2600 7000 650
23000 2500

6500 600
22000 2400
21000 2300 6000 550
July 18 Jan.’19 July ‘18 Jan."19 July 18 Jan."19 Sept.’18 Jan."19 May

Source: SIX Source: SIX Source: SIX Source: SIX
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B 77 T AUENVR RS

7770, 77— A OKERLOTEA~DT 78 AEHIRET 5 & OWREIL. L VIERNEEEE > TV A
HLNZRY, ZHUTOWNWTY YT A« AU X —Y U THREMOBETHE 2D DL — A« 7LV KT,
HENAAEREE 70 BEZ LT 2B X IR EZZEZT RN H 20O LM L, [ 2 EE RIS & OFLE
DN D PEEFIIN - TRV, K 77 U B AN RRERITHE L 7] Lik~5,

TGOV E, A TEZTWD Z EICx L TREFNERB LT ONDRENIICE DD T -6 H
Do AVFY « X BEX I« TN—TDF—T + = 8+ ANTTVARNTCHL)T¥— R 77—k
I Tovbno 75Tk, FEBHEDHE = = — 2 TGS L7V OrE, KERDS B S CIEsEE <,
HMICE D LEEMEARB L T E0 BT L5, P& BERITFELED = 2 — AN DRI Tz &
LTh, 5 ADI U H U KEFEEEEHBIEED 15 E50 OFWMEIC ER L2286, Btz R LT
W5,

K O™ G ATV 7 < & HEITZUE P HITENEEE 5 X RWEA S LORGTLH D,
BB X FIFIEA v 7 VRO FHERICITR S L BN Db00, SFRIKETEL Iz bnb EHbid
MHTE, FEER KEMUEEHIFEFES (FRB) (2X % 2019 ORI FiFHeRIL, et © 5% & PR SN
TW5, VxFAO T =)V Y Kid MEEFIFHATHIC E > TRVIRILE 22 D O3 — 8077 Lk~ 5,

722U, MG DMRARICE DD & EF R DIEADI M, ~a—U—DARNTTVARNTHHEY fL - vax
Y IE, FRB 728 2016 4F 2 ACASHED 1 Al T-o72 L 912, FIREUTHRIFITENN T D Z L ITHREFIT
BENTLELSTWD LT D, WD —ATIHE BEED L HIZ) THEOXA—IIF T ICEATLES
72 ERIEKIFFRE LTV A,

FEIT Z DRV 2D & B A DHAIT2R< . SREBERITIBIZ2VECIH & & bICRRILRE RS
LML, REFRITL O HHRTSEZE L TEOT B ML L <ITBHAHE D OESBIIE AR b O
THMBERLEMBOR TH&R SN LR LTV D) LD, 7272, RRORGBPIELNEN S Db
ALNWZ ETED D,

B U ¥ LR MORERS

AR DEBIHE THRICEZ LA L (PINS) BHAABREYD TOWREREREZIT 72, 5E L&EIT 2 & 200
T3 RV, EEERRIT 3800 7 RV THISHO TRRL YD b BWNRTE S7h, BFEOERRIE LTS O 7L
Tlalo TR L% LT,

450 2019 4072 L Ll LI% 10 {8 7000 J7 R/L7Eo5 7y, Sl FEF 1% 10 8 6800 J7 R/L7Eo7, b
TTIEDOT 0.2% 72T TG TEZ PRl 722y, WRPMERO TR, MiHL D b8 RELEV ) F
FRITHRIISOSE LTe & 972, Zaucid, MRalaBitk b L IIRE 260 - B (M&A) DOBROBRAIORE
KRTHGIRDT 4 T T TA X G2 bhiend, TEdMIER e & 2 O TIIR0 g 272
SEVIBERDBS D,

—J5, [AREOREERITIZE L > 728N H 5 L 135 2T
BOLT, BEUX VA MNOREMEEEE (CFO) O by
Re®—4Fr 72V FRIZ REEOBENEEE L TR,
(55 1 PUEAID) ERITIE L72) &R/, Lo,
HHXT T T F YA MI, KFEAFEITI-H O3
KORHIEZ X< RESND L) T2V A N A
LR TV BT, b THL S TAEEZ LR
VNS T LE, MR ERMENEE TWSEEZ LD
NHEIRIZ LT 5, FRCE U H LR MO X I IZEE
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PERFENDMEHIT L > T, EEMEE LA TESTZZ LIFRERMEZ LB 6N L T,

Hy&vz%@%1@¥%@%£ﬁi&%%t&otﬁi:Miﬂ4%&%®mﬁﬁﬁw%xﬁ/&%Aﬁ
BOVETHD 6%tHEREL LBFES, L, Hl7e EEfF3I380 11 65 CRIER ORI TH 5 2.5 (5%
LM ERS>TEY . REMEOTWDRZTIZIES LEND b 072, RO 4{bidE# L <, Rty —v
¥NAVAT 4 TREDY A v Z— (TWTR), 2F v 7 (SNAP) 7 =4 27 v 7 (FB) OiaEOME L
FfEROBMAE R T 8~301F T, B ¥ LA D HEMMZIERT 28T £ 1372 520K 572,

ZINTHEV X LA METIRETONERICIT 2> TWhn X 572, ABMMiFED 19 KAamns 80% L EF-
LTWAZ 22T THIBREDOKIFIIML SN ETHY . HEFIIA R OIE _EEmo Jim L7z TRt
ZREBETEDIT TR, BHFEROT T YA R ThH~—7 « 7 —KiL, HEFORIIRICRHT 2855
PISMZE Do T2 2 L id7e < BRI 72 ol LI BIF 2V S 38 KL BRIl CEVER L LT,

izt T 4 TN—TD~—7 « ALEKDL I, INEEDOEMEZHLIWK L EEZ LR LH D, 5.
&ﬁ%%m@3obw%i@é%ﬁ%ﬁ@ﬁ?f%%<_&i&w#\&é%iSﬂ_$mém1méﬁ®
PRBENIFELNW EFTDHZ LRV ZEHTE, £HThRVE, EVHLANMILITF ¥ AT R0ns L
PAWASAN

Pinterest Inc. (PINS) Twitter Inc. (TWTR) Snap Inc. (SNAP)

Facebook Inc. CLA (FB)
F¥— hME 34 (PINSIZ3HA)

By BEN LEVISOHN and AL
ROOT
(Source: Dow Jones)

4. It’s Not Age That Ends an Expansion B&JEKDA b—VY —

KRERERE B SHK b FRZ ik § SEE

B KE~OBFBREDORNT TREDALEEMENH L
*l&$l@%2ﬁi@ﬁm’iw KEOREF R DK
TR EORBBEACIZ 72N D LIV, LavL, #%
(ﬁnﬁﬁ/\’ff_ﬂ—%—z h—r e~ Fry— TP —f
EARE A (CEO) 1%, KERRE ORFRNA20m S 1R 3
HE L, [BEEKKRE LD D OITFER TR, ARETH IR
DITFI - T2HF72 ) LB,

AGE  PE & KEORIBIRBEIIRFIC & DS 502
T T, RO ZKIEOE S g LE N A E

-11- Copyright © 2019 Dow Jones & Company, Inc.



Nz R GEEA 2019 5 H 20 H 5

(GDP) ERZARTSEDEA D, BEHMPITR RN, £ OREDN FPURRERE HIWN B LT 205
INDIPREILY AT, FPUENEET D & BRIFREDOHMOZHLSE L REMEDR H 5, Ll K
B BT, PETO=a R b ER EKEDOIEABROET & MAE > T WENKENTRY 50b D, —77,
KEOEADG AT D &KE TR S HEA~OEREO TR E VN, MEEO ZIZPERGE 6L Ligd T
[EBUR A KRR E 2 D & RVEIIR T 28E HROREE A RILSE 2 E R & o T, 4
[l DIENNRAR R CREFNBCR 36T HNDTIEA 5 23, MBBERIC L 2 FADHNEE Ly,

B 2010 E0DhbE o7 T1I0FEDR b—V —]

Q: FERILKROEHMIZ B 200 57 GDP ilEE NS 3% Th D Z LT LT, FEFIEBAY G 110
FEDOA =V —] ZIEELTWDIRN, 28RN THHENDLDMN?

A AR ZETHEE T 5 O, KEOBRMEEE I TRHRICHIN L TE TR0, AfEMR Lok
Do TND, AFEMEREVERETIE, A 7 WIHMETFL, FlERITE<, BHORNIBH Y | BFIEE~D
Bl EN b6 Sd, EAE— RBEW EICA 7 LRI UE, AEFERENINE E V. B 725518
FIDORAIMEE NG, FRFA~DHAEIEZ D720, A 7 LoRIT L BEIChZVIRficE ¥, =&
RIEKRE T2 T D, BN TIEREAIISE LS5 D0, AEMEOR X L T\, BARTIIAEEED
M EER< 720, L, KRETITAEEMEORMEN TV D72, 4% b TR R 26T 2 HaA
T2, KENT RO RE DR b EE/RTF AR D255,

Q : AEFEMEICBE L CEURE BIE &R QO HEEHIL?

A LVRERT—<IZER L TE LML, 2010 FFIKERLEZED L RV 2 ROV TOFERPIEE Y |
e a hEN DMOESCHEA~EBTEIE MAE o7, 2016 F2ekE LIk, 2017~2018 2T /)50 S
L. 2019 FRITITEN L VI AIC 2 o7, ECRd &L 2019 4555 1 DU A b b -3 SRR ]
WK 2.4%IEHE L 72, 2011~2014 FEOMNTDT N 0.6% T, £ DEDELHZRERHHE O OORER,
WA EH LTETE, 1990 RO RKIERINCIE, AN EASRIT 1993 FOFTEE r b 1999 i
13 4% <720 | BHERRRHROM L EIFIC% 5 Lic, 4 BT, APEME ERERITH 2%, 57181 o
RN 1% T, BERERRITZ 3% & 720 . A 7 L afEo TOWRWRIORRRE LTI ERICH 5, 2019 0
FERRERIT 2.8% & bhvbiUuI LTS,

Q : M RIS L TE D W) BHAH 570 ?

A AT LRRIN L W EMIChIZ v iHl S D, 1990 RIS BRI T U AR o7=, 1990 UL
TBENE TR TS DOIT TIERWA, KOFRAREERE W EB 2 TND, SNELIN BT E720,
1990 AR TAEFENE FRBOE ST L > TarT oA o7 VREPZARICE T L, KERuEEH ErEs (FRB)
XL B OTe o> TR ZIRNLICE EDDH T ENAREE o7, D OB CREMEHIL L » BWHIFHRAL
W2 & EFEDHIART, FHB—IZA 7R L 0 EMICHZ VIR & EFE D RIART, 12 FRB 12 L 547!
GlEREODBTRINIRNZ & THIEY 2l S D, RHPKEEFIED 1% 2.5%FRENZ YR L HIZHZ D,

Q : BRffioo R Ui ?
A BUEORIUIEZEOFRSRICHEE T, E&IT ER L-boo, BEAE o 2 MIH S Tnb, K
SRR ROE S 2 TX 2 L, FEREROMI HIBWETS, 7@ b . SR bdEd 5,

Q: FXKIERD 10FRHICHD E LT, 5% EORE TM0FEDA F—1U—| [THi< DN ?

A S FETIHREA~DBENEY o tz, [=a—/—<)b] OFERITMEED — 2 N TIVORREOE W X
NTWAR, GDP HEROIETFIX 2002 A E - 7 EEME ERROBILICHFERRH Y . FIUuTbeZEIk
[ECIE7e <HMIBEE L7272 Th 1 | S DIT YIS H ARSI G R R = 72 o 72 40% DIE B S FIK D —
O EFATFER LIV, KEADPHEARET 0200, JEHS LIEATLE -T2, T DNAREMEDIL
TFTEFHEST [=a—/—</] Lo TLEST, 4%, BRITPEIZIT TR M ARKEIC B RA
SITND, KEDOEABERITRE & FFEIRC, BEEORELY IRV, 20 X570 &AEE 84F
WX TE7z, Wo< VEDFHED L D70, L0l ie/eAPENEOUGEIC D72 N D DO TEE L EFIT
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BoTna,

Q : ROAKKH RSS2 DB L TN D D2
A:ZVDOBIENHH00H LivZen, L, TI0FEDA F—1U — 1% 2017 HF2hhE > 72 biF Tid7e <, 2010
ENSTE, KEPCZEITEABRGTCHLRY, ZOA =1 =3k 7259,

B MMT & X USKEFEOEEESRIZ OV T

Q : BCEREGG MMT) (k453 R0%?

A RFEOESRNIZEF L MMT 2 FHANCH Y EF T2 nE 21289, 1960 %10 EHELIRFEL) &
ME DRI, Aefilh - ITBOBORAERIIC L 0 1 > 7 LSt U, BRI 0 5 & WEsa7a e o 7eni» 72,
1970 FAEENAC Z OBCRITRB IR LI Z . £ OBIEARANI KRR 3 4RV Ve, 72 mihfig &
W2 BR S TA o 7 LS RBOWT < & MR LR REELICRY | REATFESED, b
- ERMIFICRAUT, 2D L5 RBURZ L ZENITEENRE L2 b 20 RIS b EAL KIET,

Q : KEMHERO - F LWL & R X T D D370 D 2

A KEPEICITREEOHFEN L, 727750, ETOMEN I DI TR, BIZIEA ) /A MITEEL L
W2 WD, STUH M, AN, AT 4 TN, TEFRMN, T4 AN TR ONDEHED
REDA U AMTIEA LN, T4 TFTIVT 4 THIRSCZ UV —7 T NERP R T i TH, K
FOFNLEFF TN N TEEEE DO RENE £ 5 K EFHIATIHIERBEOAFENGE LD LA LT\ 5, il
EHEORAITR G DR, TERIR RO R 72 W N2 B OREFRDME T L TN D, KEOIEDE
FPRDLUE, RAOFID IR Y Fem ORIED—DITHz Hivd,

Q AT 22 R L TR0 DN ?

IS A2 TR IR AT, A WIKMED B 5, BUNOREHI L5 & FEFFHAOHEIX 2011
&u%@w%hﬁb\@ﬁﬁﬁmﬁofwéoit\iVﬁykimﬁﬁmiék\%ﬁﬁ®mlﬁﬁ%ﬁ
2340 50 OKRIEZe ERZR L, 1990 44X & RIKHEIZ 72> T b,

By LESLIE P. NORTON
(Source: Dow Jones)

5. The Allure of Japanese Stocks HAERDGEE /)

NY ao— g VOIERE, B U lEZ2 £+ 108

B RO 277 F

BRE 618 4500 7 RILD~K— « Py %0« 77 K (HIPNX)
PEAT 2R AERKIL, v ) 72D T4, BEHOr—
NWETNE T F—L N\ Ty NRICRWE LTz, IX7 2w R
ZIEFET DR TIER VD, OB DL IFFUI) /> TS &
FEORHKIZ, BIANY 2 —FEZEH L T D, 77 FORA
AFVEGITIIT 25 $8IN D 7T EFED 53 éﬂim%M#Ebfw
B ST-T Fa—F %L >TINE DD, HAREE T
LTI, [ a—Lc %%%@%waé¢¥%ﬁ%b )
THAANTWD ] ERAKITRRS, 77 ROl 10 FEOEMFEE U # — /irﬂ%f 7 v,/
JIBTG e h—=H e w—hry ke AT w7 ZADIHFE 2 (577, THARFEM TR o7 2 Ll3—FEs 7
W ERIRIEE 9,

ZTNTH, ZEOAARIITRKUSRDHEN D D, N 2aT— a9 IFFERTH - & BV IkEZ, K
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HIKIZE D &, FIRRITUEEL WA 08, EERESERMO E 22> Cnd, HaEifEE (TOPIX) @
MHEUAE R (PER) 1344 EOTHUEED 12 572, fHAANEEIRA ORI THT R RITER 2 B &2 FRE L
TBY., 77— Ui conig i —Eimk L b,

THANGE LT 501E, FaXEEE (7203) G L7zXic, BlLIcbOEELETZ L) &R
HEKITR~RS, ba 2 BEEZT TR, AR—YHAA—D—DT v 7 A (7936) O L5724 EHET 7
v RERGET HEFEND, HAAN I THLBE—EARFEOY 7 MR T 70— (9984) 72 D=
vra<ly MpEE TR OBEEICY TULE 5,

B EREEOLKE

BIFE 45 ik OECHIKIE, 19994FI27 U A b & L THREREBBSHEDANN—T 2 « Ty ke v RV A
MZAfEL, TBann )] A—F 74 U A~R2 UV —IZETEDEEDT, 2006 FI2iE, A/N—7 ARG TT
RS P =T BDD~F L — « xRy« 772 REg| EHEE | 5l U= E bl & 2 sl B A3
ICBEET 5 LW D U IR D L CER AT T B,

HAKRNERT HERMEDOSKMT. BV RANLETHR L9 < EANEERSEO, £t aTFED DT
ATREZR LA EORIRERE ., B v v a7 a— AOBEANEIRL T A — b BARERE R EW
VXA, EWH B, [R— 74 U ATHAAN D BT, 2008 FOAREHES 2011 FO R HAK
R E VS TAMERN 2 GRS IRR 2 A X IEOD NEFF> T D | CREIKITRED, 72, B U A~ELd
ARG ATV —F I EOREITE > TH T T ATH LM, IHKAEER 2 O3 IR ORE H
L2, TERa A FA~OBiENR G - & S EES, AR L) THARTIZRPEH LWhwa 7 M EE D,

B =7 uidEBEER. V7 /b— MIESEE N8
FEOSHITESTHY T

IXE DL RO TH, Hennessy Japan

'ﬁﬂ<‘\§:$7ffuuj'§—: = 0j:7§?b‘o Total Return

AL 2T N TZTINGED K

FC (o=/uv| ZERT 1-Yr 5-Yr 10-Yr

H77—ARNITAY T HJPNX -4.8% 12.2% 13.1%
(9983) %= 7 + 11— LAIxD Russell/Nomura Total Market Index -13.0 6.2 6.8

72D1% 10 FAr < BITED,

PELT-D1% 2017 FFD = Top 10 Holdings

L1, RATSERRE  CompenyTeker Wolghting
-(3;) Al 5 %@ﬁﬁ)% . Z Softbank Group / 9984.Japan 5.8%
E TR 3 T Shimano /7309.Japan 5.2
30%1T< F¥% L TULNEh, Nidec / 6594.Japan 5.0
0 BV IR B e T A Daikin Industries / 6367.Japan 5.0
LTEY, AR 7a—nN Keyence / 6861.Japan 5.0
IR 545 LB % Recruit Holdings / 6098.Japan 4.9
o /:’\Tai H ZIKW L0 %) Fast Retailing / 9983.Japan 4.9
%7; < @E@ﬁ%{ﬁ:ﬂf@ﬁﬂ L Kao/4452.Japan 49
T, Kubota / 6326.Japan 4.9
=7 1t H&M %3\ {;’fﬂ? Unicharm/8113.Japan 4.8
DFNR % Beft TR e 2 il Total 50.4

DITFANT7wirg ]
CRIUAT Y —IZABD D
L%, LivL, ALK

Note: Holdings as of 3/31. Returns through 5/14; five- and 10-year returns are annualized.

Sources: Morningstar; Hennessy Funds

-14 - Copyright © 2019 Dow Jones & Company, Inc.




Nz R GEEA 2019 5 H 20 H 5

WZEkBb, 77—ANITA VU TORYDERZX, VVETTA TR — T v 7 DX ITHERER
TR—T I RKIROT A v i BGEIch b, 750 FELTHETClEaL BMiEE L W HBLAND
HARLE R RZT Fr—F LTS EFRIKITEED, [RfE 1994 /0 EGLSK, 15~20%DFH Y #
— U EHERF L CE T,

K. AT 4T RAKRFEOY 70— hR—/LF ¢ 7 & (6098) 1Z. HADEAAL LI-EZEIIS 2 A b
TR AN T E T2 ARFET, 2012 FFRITITKE O R NFEIRBE T PV KRFOA T 4 — REEILLTZ, 2016
F£12 A KRHRIZONAMEAER O L2 BT 25 BAROSFHARIDRE EOFIZR 2L FIF b EE 2,
U7 — MEERID THEA LT, RIKICE D &, 4EED PER 1T 30 {577 o 72203, ¥ EINAEZET 5 & ERE
® PER (X 18 f5FREE 72~ 72,

FIfHER >y N —2 3 ROBEEZ T T, [RERT T v N7 4+ —LABREE~DOFFR ) & @, ReietE
RINENIE 2D LW IHERZ AT CREKIES O, CkoRLEE L IR Y, a A MEREL BT
HZERLKEY B AMIZT I ENTEDLLD, E¥EXy vyl a7n—RN2T7)—Fyyiaym—|Z
AR D |, 512, 3MEUNICT Y —F ¥ v a7a—RN20ERNL (7Y —Fy v a7a—FE b
#18%) IZET LA H D, LD,

Hennessy Japan Fund;Investor Toyota Motor Corp. (JP:7203) Asics Corp (JP:7936)
(HJPNX)
A A AL M AT i -
- A TN T T T MU R 1NcdBEE (NEY "\ wm
A e S R AR S R 15 8 A B | T LR -
AW S AW e ! sV W s
P e I S NN 1 00 e i R e P S L RIS LA L
WMMMMWMWMMMWMM 2| s ot deabnl ? °
SoftBank Group Corp (JP:9984) Fast Retailing Co. Ltd. (JP:9983) Recruit Holdings Co. Ltd. (JP:6098)
ATTES WIS Al
oy e i WA -.Im " i, v :3 " LT e
| d ar Th Ay S L 2
=l o o |w.- L r l—,...' (m / -
Aot e Ll || ] 200 -
_'.flf.-l- L | = ﬂ| .'\., 8,880 T 1.,
el gosossbliidl; LI]i]JIM.iMthdIUnMnJlIMhHh]HJMMM||IIMI]J||ll S LT T e TR A

F ¥ — MI34E
By SARAH MAX

(Source: Dow Jones)

6. Up and Down Wall Street HAAMLZBET 72V A E

HEZEN L LT TS P ARRRCT B % BT

B FEZENE LETITFEERNR?
FES IR 0 IR S WVAERZ ST e ) &S 908, R OERIFRRZ, TR
Z v B> TN B,

PEEEHEET RN H 5, FRtHL. BARD [Kbilz 30 4]
13 1985 DS FTHESENHE L W2 AT, FEEOSEHEE L EIC
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Lo TOEETHD, ETFRLTWD, TIVREILIRVELEL Lie—F, KEOTEZGMFEOEE,
FRCAARMEE RAY - =7 ZKIECEL L,

TIVEBNREEINIZ 1985 L BTETIE, BFLEMOERIIRE S B> TnD, Lidnz, 779
AR [2.00 TP _& LWV O FFOTFRITIEEET 5, 1985 F4REDKUBEAE 1L, K RO ARGHT
DREEZ RO TN, AT =TGR RO D KB E I E RS (FRB) O&RIS| Xfid & L—T ok
TEREIZ K AIBUZ & - T, KENIHARA OB S E 5| T MM R Uiz, 1984 0 B — 7 BEZIE, BHIK
EEOFEFE Y 1359 1000 X— AKRA > b (bp) bdoTz, HARAITHAIED 30 F41 > 7 LEHuHEhE
& (TIPS) DOFEEFEIY X7 5> 93bp 72,

TI7VREIZ. BENGERIEDOTDIZ TRAVUAOBEOHRFH S ERABEE L LWHLENEE
TV, HAREINREEIIKEIC G D TRAFI ZHER L2V SO KIE FE S TIUTLRFOR
SIRREIE T A 7 VR IES 2 AIREMED Do 72, HERZIE, FAVRIZE - T, KERE OfSEERI
GH 2T S, REBIBCRZIERT 5 Z LN TEI,

HARIZE > TOTT7HEEIL, 1988 FHEE CICHARMOMEL K 2 fF~EA T2 28 L, HA
IR & LT, @R SRECR 2Bk L, EFaEEES IMF) OHEHI L5 & BAROESFIX, &%
DT 7 U H A BIVAING 8 HREKUEE 400bp Flal> TNz, ZDOFRERNDAREPE L X DONT T, B
Rz, BUED BRSEEIRMEIER 2 77 1000 T, N7 E— 7 FED 0558 L 7p > T b,

AARD ST IVEREEL, ZDH%OEDIT- 30 FEICORNB S T-D1EA 5 7y 2008 AED L FEHELLE D KE & 1%
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BARRON'S COVER

1. The Trade War Is Here. Don’t Panic.

For our new cover story, we asked money managers, trade
experts, and market strategists to put the trade-related risks
into perspective. The consensus: Put aside the playbook for
a trade war for now, but be prepared for bouts of stock
market volatility.

FEATURE

2.5 Cheap Stocks to Ride Out the Trade War

Investors shopping for stocks are better off simply favoring
cheap ones with decent long-term growth prospects, rather
than reacting to each new development on tariifs and other
fleeting factors.

FEATURE

Koons, Monet, and Other Art Records Fall as the
Superrich Keep Spending

Trade war fears and stock market swings don’t dampen
buyers appetite for art at New York’s spring auctions. More
than just money is at stake.

FEATURE
Nordstrom Stock Is Now a Can’t-Miss Bargain
Nordstrom shares have been cut in half from their 2015
peak as investors worry about tariffs and the company’s
disappointing holiday season. The stock reflects those
fear—and more.

FEATURE
A New Era of Tech Holds Promise for Health Records
the business of electronic medical data-keeping.

FEATURE
Why the Trade War
Commodity Hardest

In the U.S.-China standoff, copper is for the bulls, gold is for
the bears, and soybeans are in the hands of the politicians
of both countries.

Is Hitting a Trump-Country

THE TRADER

3. What Does It Take to Trigger a Selloff, Anyway?
Investors have become accustomed to central banks
stepping in to bail out the market. Has something
fundamentally changed?

TRADER EXTRA
Tariffs Graze the Weed Trade

The U.S. trade tiff with China affects even the pot trade.
Ironically, the companies hurt are those that carefully avoid
touching the still federally illegal weed.

TRADER EXTRA

3. Pinterest Committed a Cardinal Sin for a Newly
Public Company

Pinterest released its first quarterly earmnings report as a
public company after Thursday’s market close—and let's
just say the numbers left investors wanting.

INTERNATIONAL TRADER - EUROPE
Europe Could Face Economic
Parliamentary Elections

Weak candidates and voters with extreme views are a
recipe for further dysfunction in the European Union

INTERVIEW

Paralysis  After

| 4. Why the U.S. Economy Will Keep Humming.

N7 RIREESR 2019 E 5 H 20 A5

Nancy Lazar, the founder of Cornerstone Macro, thinks the
economic expansion can roll on, aided by corporate
reinvestment in the U.S., good productivity, lower taxes, and
China’s reduced allure.

MUTUAL FUND PROFILE

5. The Allure of Japanese Stocks

Masakazu Takeda, portfolio manager of the Hennessy
Japan Fund, looks for companies with global reach and
business models that can withstand unexpected shocks. He
likes Nidec, Fast Retailing and Recruit Holdings.

EMERGING MARKETS

Emerging Markets for Investors Worried About the
Trade War

China is big, but there are plenty of opportunities elsewhere
in the emerging markets—from Indian privately owned
banks and IT consultants to Brazilian drug makers. You just
have to look.

COMMODITIES CORNER

More Volatility Ahead for Oil

Oil trading has been particularly volatile lately, as concerns
mount about threats to both global supplies and demand

UP AND DOWN WALL STREET

6. China Wants to Avoid Becoming the Next Japan in
Trade Talks

TECHNOLOGY TRADER

7. Take-Two Is Winning the Game |

FUNDS
An ETF Sees a Blockbuster Debut. Don’t Get Too
Excited.

OTHER VOICES

8. Netflix, Starbucks, and the Value of the ‘Wise Pivot’ |

THE ECONOMY
Europe Is Now a Bigger Trade Villain Than China

STREETWISE

9. Streetwise: Beefless Burgers? Sure, but Skip
Alternative Meat Stocks.

STRIKING PRICE
Where the Next Meltdown Could Come From

INCOME INVESTING
REITs Offer Shelter, and Dividends, as the Trade War
Hits the Market

RESEARCH REPORTS
Coke Has Kept Its Fizz

13D FILINGS
Blackstone’s Interest in Qil

MAILBAG
Letters to Barron’s

MARKET WATCH
The Use of Cash Dwindles Less Than You May Think

REVIEW
Bitcoin Is Surging.Thank the Trade War.

PREVIEW

10. Uber and Lyft Might Never Be Profitable. Investors
Are Waking Up to That.
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