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1. Big Money Poll U3 —UFRT L v ko &S 5 Hh [7 7 ReRxTr—FRE]
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FHFZRICHES < KRS =R (PER) 1 16.8 fi5 & (R DK HMED LRRAITIZH 5,
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THEMARKET

ll Describe your investment outlook for U.S. equities

5| Is the U.S. stock market overvalued, undervalued,
or fairly valued at current levels?

= Undervalued Overvalued
over the next 12 months. Fairly Valued — S&P500
Spring/ Fall poll
3000 oo Prine/Fal o -100%

Bearish Bullish 2500
31% 27% -
2000
1500 -50

2| Predict where the following market measures will be... m u

...at year end ...at midyear 2020 500+ =il
DJIA 26,590 26,843 ( i
S&P 500 2943 2953 ]
Nasdaq 7865 7865 O o o o e o O

'09'10 "11 "12 "13 "4 "15 "16 '17 18 "19
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DIEFIIRE 72BN BT L QW 5, SEBOROMICHG &N H Y . DEFEL ER-> TS EEET,

B U4 — L UEDOMENER
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TIE3 D2 [C) LUTFEERTZ, LnL, 772 R T —7A 2020 40O RHREIE T Y154 LT ooerf
Flx, FIUTEN42% TRy T epolz (REDY 3 — « XA F UHIRIFREIT 25%), 62% D7 72 K
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R—AN—=TRIE, WTRZCE S TR I U T RFROEENMET T EATNDEEDOD, NAT UKD
At OFRBEUIZOWTEH F 0 BB T, TOEREE LT, FRKIFSRBOMEDE, fEEE0D
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THE ECONOMY

1/ Predict the growth rate of real U.S. GDP in th
]n;; '102 moen%I:Z. relectrea nie 4| How likely is it that U.S. Treasury yields will turn

negative in the next two years?

Growth rate Response rate

1% or less 10%

1.5% 29 4% Very
2.0% 46 likely
2.5% 10

3% or greater 5

Somewhat

2| When will the next U.S. recession arrive? likely
Second-half 2019 3% \

First-half 2020 1 :
Second-half 2020 25 Unlikely
2021 33

2022 14

After 2022 14

3| What will the 10-year Treasury yield one year from now? 5| Predict the levels of the following as of June 30, 2020:

Crude Oil Nymex Gold
1% or less 1.5% 2.Q% 2.5%
+
‘ +
*
$57.06 $1,577
per barrel per troy ounce
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B EHAMEICRHTIRFIIELED

KERFEORDUICKIT D7 7> ReRx Vv —DRFIE, FeBBOhEbblholz, 77 RvRX Vv —
DO, 5% 1 FDOFE GDP (ENKRAERE) RN 2%LL EIZ72 5 & FHIL TW b, IROFZIE (U
Ty ay) NEELFCOWTIL, [FEEDR 345D 178 2020 4EEE 2 7-—77. #1340 2 A 2021
LRI/ D E BTN D, 7 L— T, RAE PN TRO R m A% iIB D A E 5 & TR 5, R (5
KILRIEL 11 FHICASTEY | ALY - LT RN H DM EHIZ VY, BRI sk miBN i & 5 &
DRV, 1~2 PO~ A FAKEESH VGH) LFED,

—EDT 7 RV v —IE, b T U TRFCEDS. 2020 FERHLIE®E £ Ty & BB A MR R 72 DI B
TSR A HE LD, Ny L KE I e H PR RS (FRB) RISkt U CRI NI il 95 L 5 12120
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TR 247 L _EFReT 2 DI 0712 E 2 T DA DT TR, 7 L—Yy—KiE TiERIIEL T
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1| How would you grade the performance of President
Trump over the past year?

5| Which candidate would you prefer to win

Fall Spring Fall the 2020 election?
Grade 2019 2019 2018 . )
" 10% 13% 21% President Trump+ Joe Biden+
B 23 % 30
C 29 22 24 8% Pete Buttigieg 1 J
D 14 20 13 4% Michael Bloomberg
F 24 17 13

6| Which party will control the House and the Senate after
the November 2020 elections?

2’ Among the leading Democratic candidates for

president, whose policies do you favor most? House Senate
Joe Biden-, Pete Buttigieg Democrats 80% 20%
13% Republicans 20 80
3% Kamala Harris | J
8% Andrew Yang 7| Will the stock market react positively or negatively to

the following presidential election winner?
5[ Who will be the Democratic party's nominee for

president in 20207 Trump Biden Warren
(o)
Elizabeth Warren 4 Joe Biden+ EoeY 84% 64% 1%
m Negatively 16 36 99
2% Kamala Harris 4'J 8‘ o
2% Pete Buttigieg Investors are underestimating most the chance of...
41 A Democratic candidate’s victory 50%
Who will win the U.S. presidential election in 20207 President Trump's re-election 26
President Trump 4 Democratic Candidate An indecisive election* 17

An independent candidate's victory 7

*Would be resolved by the House of Representatives
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NABRIZ, VNG B3RS LD DA, FIRMENE, &0 DT RIAGEEHKE [6G] & AT ke
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B FEROBHEER
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By 7« v R TCIE, SRR Y A7k U TR B (WL <) e —L LT AT TR
T B—=NENST, 7 L—KIE T~V AT T7E, W - REOWEIZ & > TBARNGHR & 72 5 JIAR T |
LEED, P —RARE U+ — L RIE, KEOEFEE OGP 7 D IASEZ R L TR0, 3
BRI UXRM OB OMEMENRIZRDIND E A OLND, b7 7K E SRR R, ERER
RAES VL (PR~ T) OSESERRBEREEHLTWD,

l| What is the most urgent economic priority for Congress

5| Should the U.S. raise or lower coporate tax rates and
individual tax rates, or leave them unchanged?

to address in the next year? Corporate Individual
O, O
Reform of entitlement programs 25% Leaie tcnaneed 29 i
. Raise 13 13
Reform of other federal spending 20
. Lower 8 33
Infrastructure bill 18
Immigrati f 1
MMEFEEOR oM B 6| What is the best way to keep the Social Security trust
Health-care reform 15 funds solvent for future generations?
Raise the retirement age 63%

2| Do you approve of President Trump's tariff policy

toward China? Raise Social Security taxes 4
Reduce retiree benefits 3

All of the above 19

YES NO Other 1

7| Do you agree or disagree with the following statements?

5| When will the current U.S.-China trade conflict end? Agree Disagree

Reducing wealth inequality in the U.S.
O,
0% should be a goal of U.S. policy makers. 41% 59%

It will continue for years

In 2020' before the November eleCtlon 40 ............................................................................................................
In 2021 14 Elizabeth Warren's proposed

n wealth tax would be effective in 21% 79%
Before the end of 2019 5 reducing wealth inequality in the U.S.

Slowing climate change should be

4‘ Congress’ top priority regarding U.S. a goal of U.S. policy makers. 61% 39%
health_care pOlICV Should be tOZ .......... . ..........................................................................................

Capital gains should be 58% 42%
Reform the Affordable Care Act 72%  indexed to inflation.
Repeal the Affordable Care Act 13 Carried interest, or general partners’
Do nothing 10 share of investment-fund profits, should

77% 23%

Approve a MedicareforAl bill 3 be taxed at the same rate as salary

and wage income, not capital gains.
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Lo, o nEr a0 | BEZE < OEMEIRRRD IAEN TS E56T, FIKITER - fizeEwimtR
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7 L—rRIT, FARERV A — L - A" Tz NRBRNWHN—T Ty — - P =4 (BRKB) 25K
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IR T D D LRI D,

7 L—r KT HEEOBMNES (EU) B, B, &3, KEEe Y, HETRE =2 —ANRZmE 5,
ETHEIEMICTHT DT, XF 11 HORKREZTHRT L L9200 T, AX/VE 0 LEORET ] EiED,
B/ s~ 32—EIC LU, BEEORKITEY 125 RIARTEN, BARAET L RER b EE > T\ D,

Fidelity Low-Priced Stock Fund UnitedHealth Group Inc. (UNH) FedEx Corp. (FDX)
(FLPSX)
W b, A .
i - v ~ 1 .f\"-\.- r /-h o
,w,-M*-'” - e " .
LAY el e P

Berkshire Hathaway Inc. C1 B
(BRK.B)
F¥— ML 3FE

LR L
I I_._x- Wy

By NICHOLAS JASINSKI
(Source: Dow Jones)

2. Stocks Worth Buying Regardless of Who Wins the White House K#tEE5E [Bis & #k]

REFEIEE O < D AMEMEICHIRY Bl S ITRE T 512

B EETXRVERERROTREM:

2020 FEOKERIELRITBEEFIT & - T -E G4
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I DI, ERBCCRERL, B A R THE] AR
HIDHIBRANZ ZAZhNd 5 ATHEMED 8 5,

BERITBICHRUICR > TS, v —< Ry —
ITE GG D) 8T U RKREOEIRIZ H
AED LTWDN, BREROKEEMC LR &
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BOMRERY ThRWEBNIEROERICADRES
FAET 7 Lizan,
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—HBDA R T T VA NI BTLYY voting Stocks

BORRENCGT B~V A7 73R How the S&P 500 and its sectors (excluding the real estate sector, which was added
@E_;;gjng@«,_xg ”J@j— X|cHASNT relatively recantly) have performed in the 12 months before election day and the 12 months
A= — ~

alter, over the lasl three decades
VAT BEEORRICENEZE | -
WD, RS RN Y Change before Election B 1-¥r Change after Election
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INHIRIRA~D FF A FFOENT Ty 10
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=T 1
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1N

# . \\-55" \\\@ e L 2 &b‘ . o \.'\.’\'E, J\.,:P & 5_3‘3 5
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- E: b (g -
7 v OB EHTHAIL, F40 &

59 HFE Tz 130 ’f,iE’E\ N2 N 'ﬂﬁ@ Source: Blaomberg
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Policy, Not Politics
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The EventShares U.5. Legislative Opportunities ETF [PLOY) invests insmall and mid-
cap stocks that will beneht from current policias or policies that are expected to be
implementad soon, Here are some themes and stocks that EventShares’ Ben Phillips

thinks can perform well,
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*@75)'& -7 :X {ﬁ*ﬁ@j{?ﬁ$7§3h Granite Construction GVA
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TV RIEBH->7=2E LTH., Renewable Enargy Group REGI
T%%&igﬁé\ %ﬁﬁ—%‘gzﬁ Z}) D N /_:Ié Global Shipping Fuel Standards (IMO 2020)
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Diamond S Shipping Dssl
. . . o EBF Enargy PEF
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Aa—tF « X d— (SING) 72 EORRMMAEEC ER- LT3,
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EventShares US Policy Alpha ETF Health Care Select Sector SPDR ETF  Exxon Mobil Corp. (XOM)
(PLCY) (XLV)

ek
First Solar Inc. (FSLR) SunRun Inc. (RUN) Rex American Resources Corp. (REX)
i L . I~ - . . . r

Green Plains Inc. (GPRE) Renewable Energy Group Inc. REGI)  Facebook Inc. C1A (FB)

et ’ﬁ il e .

L .__.-"— .-"fﬁ
I e = e

Evoqua Water Technologies Corp. Construction Partners Inc. CIA Granite Construction Inc. (GVA)
(AQUA) (ROAD)
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Twin River Worldwide Holdings Inc. Boyd Gaming Corp. (BYD) Scorpio Tankers Inc. (STNG)
(TRWH)

Fr— M3
By AVI SALZMAN
(Source: Dow Jones)

3. It’s the End of the World as We Know It U MERBRFOK DY CNZ A=
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Apple Inc. (AAPL) Amazon.com Inc. (AMZN)
Fr— MI3HF

By LESLIE P. NORTON
(Source: Dow Jones)
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KBNS VRIS
o LTINS EYIZ
I o TR RATE It's been a tough stretch for value stocks, but dividends have offered some ballast to

Value Kicker

, the mix.
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(Source: Dow Jones)
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(Source: Dow Jones)

8. There's Still Opportunity Within the 5G Tumult 5G 3% 72 HTHRE#S [~ T 7]

Xawa L, BEESEMNT AT —A——L, PEFHIEVRLERD 7TV h

B 5G BHEORERSITIR M ?
WAABERAE 5G] ~DOHIFHL, HifiE DLV U
N L— bR, Y DL EOEH TS TEV,
5G NIERUEE FHEEONA T/ REOFELK BT
L., SEESERERCERT 2 b B2 6T
WAMNBTE, TEMEEFIZE T, BLI3E H Biflize
FETIEZRU,

5G ARNTHUAED 4G L0 IIA0NTENT-H D L7
D2 EIXRERENORY, 5G I LV B IR E 7

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



NZ 2 RPN FEEA 2019 10 A 28 H %

Bl OB AR < L R CJREEGC & 0 2% < DR &[RRI H#E T & 5, Z & o THEL@IE D
SEIERFLVENG N BT b END L) RIGITHE R TR % Tﬂﬂ%ﬂ’(b\éo

7 v 7 (AAPL) O¥EZFIT5G (T b ) &N TO MO —o72, HEHE 2020 4£K EHHND
5G %} iPhone (7 A 7+ —2) OFRFBEFFLHELH, 7 v 7 VOEEFIL 2019 4£0 iPhone 11 OFEFEN
WA R M2 ETPRLTWE, & Z AN iPhone 11 OFEITI PRIV EGHE AL, 4Tl 5G %t
Jitr iPhone IS IZEHER D LR LRV EN I HOTRI A 2 TL 5,

TITBEFEEILE YD, RFIVEEEZTDLZ TR0 LRy, 7=y b Ty ro7+ U A
M ZbA7 «F7xy MRIZCED &, BEURREOT — X FIHEITIEE 9 FRHI T8I FITHEZ b DD, b
Y720 OWEEHEIE 12.6% B L T\ 5, FIRIIFELOLVAR— T, NBEFELITT — Z HEREOHN
BT GRS OHT HAL Ty EENTN D,

FERIZE BT, 5G BAST— b H—, A —F 777 b — AR —FRVRT 47 A & ORI
RERARFROHB A BT LT 5 LOTFHIZ LIXUIXHICT 2000, 129 L7asMIcid smiEne 75
BT HEELRMHANENEIUAAET D) EATIMATH D,

B AEV—FEIREEIENT S

Tl, 5GITEEIZRIL L TWA Dt WD & ZUddh £ 0B8R2 RI572, 5G OEFMRIIFEEIZRIRT 5
L. EZENFDO MLV RICELDFHETDH D, BlzIEEE8K A —h —T L 0 ESERERA~OE RIS 2 &
I LTWW5D,

BRI, WEFERITSG 1y MU —7 2R LA TR Y, #adEah A — I — I3 @ik A~ —
N7 % BG ;xﬂiéﬂ:c}: DLELTND, ZHUTKY, FEHWRA~— 7 4+ o OEARGE BT b,
FERNH R A = —ICRER b b SN D, G ImARIZE D REEDAEY —2 LB LT LN,

~Afruar 77 /uav— MU ORSHFESTECTHLAIy b - BHXFRICKD L, BEOA~—
TxPELTH DRAM (4 X314 R THLHDIZHT L, 7R 5G XIS A~— K7+ 1L 6 FH
A MR BELETS, o, FHNRERED NAND 77 v v a AU —FEX, BEDA~— 7420 64
~128 FH /A MK L, 5G ®IEA~— F 7 4 > TlE 128~256 X H /34 kL7 D, KT 5G ki A~—
N7 4 DEAN 2020 FFEOR Y T —— X AZMNT T [FREIZT T AOFHRIEELY L7567 LiERT
5o

Y E TR, 5GITITA~Y— R 7+ VPN BRI HBI B CHERISHAPHET 2L BEX TR, v
YV a RN THGERICH Lz BEIER S O ERERELT 7 — 3 a UHERENE A D120E-> T, A7
HEHHO AE Y —REHED 5~7 (I3 5 /TREMD & 5 L ahiT 5, BUED BEHICHHE ST D A
U — DAk 1% 25~30 RL7Z,

B FEFENOBEEEZIT A T AL, BEE L ERSFOREIAD RiALe

YAEERTFO 7 7 ral (QCOM) OfgEftEELHE (CEQO) THAHART 4 —T7 v - FL a7 KT,
AFEORHS T [5G ONLH A0 I ZIEEINERTZ, FHCHPETORDOAN— T 4G 200 LFE - TS &
WRRNTW5, RIKEFEICET D 5G EMFEORE D 2019 47211 T 10 H/F. 2020 Fi21% 100 F/FIZHEM
T5ETHRT 5,

HREN TR & > CHEBRERR T 8K b T 4 & o At lE TS, Tl ra 7K. 5G ks
17_F7i/ B A REEE O E S A 2RO PRI FHIE CEOBREZIND A LS9,
B D 5G ISR 72 ) OYFE Ema 4G JIEFED 1.5 5 & HiAAL TV D,

-21- Copyright © 2019 Dow Jones & Company, Inc.



N RO FEA 2019 4E 10 H 28 H 5

E L a7 RIFHREEEA~D 5G OICHIZ O W T his& e i Z L Cn5, TBIEOHER LAN (3. A
— R, X2 T A DR T, [OBRBo=THl OO0 FEMIR Y ) a— a0 ERN, K1Y
OBHBEA =D —ZF LD, BENTHEHT S 5G 1 U —7 OFESEE H SR 2 A3 25 Sl
ENFN TS EHEHT 5,

ELrarvRIZkb e, 5G DERGEF~DISHLENA L TS, TBENERELE-Z LX) T 0 DOF
WHEyY NI —J B L TEELORBLZENAHEL D, ZIUCE S TEFIRY TAXA LOT—X TR
ST TEDL LIRS E59, AKIIZHI LETZ /7 aP—NEAREED S8, EREZ2HHE
KA CHIRN CTE 5 L& 2TV D,

Apple Inc. (AAPL) Micron Technology Inc. (MU) Qualcomm Inc. (QCOM)
e, S
A ~ AL 0N, Sy T - y .
Y La" -~ P - - -
- P i -~ ey . s
F¥—MI3HE

By ERIC J. SAVITZ
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Richly Priced

Square’'s stock trades at a significant premium to peers.

Squaring Up?
After flying high, Square stock has had a

choppy ride. Square
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- ADP 23 10 A RFEME S Z33, 18 T E TS5 (9 HiZ 13 77 5000 AHY),
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10 4 31 H (K)

c IET U USSR OREHET A R T - T u—7 (MO) . BEB ARG LT AREITOT AU B -
27— (AMT)., BEATT YA ML« v~ ¥ —X+ 2747 (BMY). {LFHA—H—KEFT 2K -
K« X2—/L (DD) ., f{b#E KT AT 4 0 —&— (EL) . iEABGIIRESE S A v X —arF R H -
T AF =Y (ICE), MLBMA—H—Dr T T kA (KHC)., WEHZRAMKFERA YL -
XyF - vxb (RDS.B), {ABSESAEY 2 7 ¢ (SNY) DREFL,

A ERAEORBFREZR, 513 50% LA LR T EHBOR SR N BIIEDO~ A T2 0.1% 02 b~ A 72 0.2%
WX T ois &P,

- CKPEBARE OPTRIE. 9 A OEAFTE - WE KRG 2 AR, [EAFTE - A EHIZ 0.3%H (8 Al

TENFTFFA 0.4%¥4, MASZHIE 0.1%H) & AR,

11A1H &)

- NAFREERFT v U ¢ (ABBV), FEOEFREEBIRKFET U N e T—T o =7 ¢ 7 (B[H
EEEM, BABA), SRBEKFT AV DY « A o F—Fati - T—7 (AIG), v ha AT av
B a#EE 45 CBOE 7 u—/\)L « =—/% > (CBOE)., HEM A —D—D a3 —k - el 7

(CL). Al kFEr =7 vy (CVX)., FED=r7 Vo E—E/)L XOM) BNikEa 77 Lo Aa—L
Ffe,

- 10 HORHFGEE, == /7 I A M PETIE, FERESMZEEBORIA 9 AR (9 AlX 11 75 4000
N . RERIT 3.6% L DTN EFORALZN, 723 50 4.5 DIRKYE,

- 10 AoV 77 A Fila (ISM) BLEERPUEECRR, a2 R1349 T, 4f - RO UE & 72
% 50 % 3 71 Hadfe T a5 A8,

Nordstrom Inc. (JWN) N Kohl's Corp. (KSS) Macy's Inc. (M)
gl s ik v o g s ) o
Amazon.com Inc. (AMZN) SPDR S&P Retail ETF (XRT)
e Fx— MI3E
— | By EVIE LIU

(Source: Dow Jones)
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