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Changing Yield Picture

Tech companies account for an increasingly large percentage of S&P 500 dividends...

S&P 500 Sector 6/4/2020* 2015* 2010* 2005*

Communication Services 6.9% 5.9% 8.6% 6.1%
Consumer Discretionary 4.8% 9.2% 7.9% 6.7%
Consumer Staples 11.1% 12.5% 16.9% 12.5%
Energy 8.5% 10.6% 11.6% 7.9%
Financials 15.0% 15.7% 9.1% 28.7%
Health Care 14.3% 11.8% 12.9% 11.1%
Industrials 8.3% 10.8% 12.4% 12.0%
Information Technology 17.3% 15.2% 9.3% 5.5%
Materials 3.1% 3.0% 3.5% 34%
Real Estate 4.8% N/A 3.5% NIA
Utilities 6.0% 5.4% 7.8% 6.3%

Sector Contribution to S&P 500 Dividends; Note: The S&P 500 real estate sector was created in 2016

Source: S&P Dow Jones Indices
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...but the sector’s yield remains relatively low.

S&P 500 Sector 6/4/2020™* 2015 2010™* 2005™*

Communication Services 12% 5.2% 5.2% 3.8%
Consumer Discretionary 0.8% 1.5% 14% 11%
Consumer Staples 2.9% 2.7% 3.0% 2.2%
Energy 5.1% 3.5% 1.8% 1.5%
Financials 2.6% 2.1% L1% 25%
Health Care 1.8% 1L7% 2.2% 1.6%
Industrials 19% 2.3% 21% 2.0%
Information Technology 1.2% 1.6% 0.9% 0.7%
Materials 22% 2.3% 1.8% 2.1%
Real Estate 3.0% 3.3% 29% 4.5%
Utilities 3.4% 3.9% 4.4% 3.5%

Sector Dividend Yields; Data for 2015, 2010 and 2005 are as of Dec. 31 in each of those years; Note: The S&P 500 real estate sector was created in 2016

Source Do es Indices
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Dividends Under Duress
S&P 500 companies have in less than half a year cut and suspended dividends as much as any year since the 2008-09 crisls.
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Note: 2020 YTD as of TK
Source: S&P Dow Jones Indices
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By Lawrence C. Strauss
(Source: Dow Jones)
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Poised to Shine Again
BOEAFMIEE (ROE) YN a1I—YavOLERICK 2KEDOTEEM

B SRS ORBU DR

Wall Street Weak

Goldman's stock price has treaded water in recent years.
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The Revenue Generators

How Goldman Sachs’ main businesses break down

Division 2019 Revenue (bil) Percent of Revenue
Asset Management $9.00 25%

Consumer & Wealth Mgmt 52 14

Investment Banking 7.6 21

Global Markets* 148 40

50% from equities and 50% from fixed income, currencies, and commaodities

Source: Goldman Sachs
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Banks’ Big Six
How Goldman Sachs stacks up against its banking peers

2020E 2021E 2020E 2021E

Company / Ticker Recent Price YTD Change EPS EPS P/E PE Dividend Yield Tangible Book Market Value (bil)
Bank of America / BAC $23.93 -32% $1.40 $2.23 171 10.7 3.00% 12 $208
Citigroup / C 48.39 -39 2.78 6.16 174 7.9 42 0.7 101
Goldman Sachs / GS 194.13 -16 13.73 21.7 141 8.9 26 09 70
JPMorgan Chase / JPM 97.21 -30 489 8.56 199 113 3.7 16 296
Morgan Stanley / MS 44,57 =1L} 364 454 123 9.8 31 1 70
Wells Fargo / WEC 26.79 -50 0.98 2.58 273 104 76 08 10
Data as of 6/11/20. E=Estimate

Source: Bloomberg
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Squeezing Through
The margins of the big bank rivals of Goldman Sachs and Morgan Stanley have come under pressure because of ultralow interest rates.

NetInterestincome/Revenue
80%

60

Morgan Stanley Goldman Sachs JPMorgan Chase Bank of America Cltigroup

Source: Goldman Sachs
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By Andrew Bary
(Source: Dow Jones)
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3 HHROBERMNT A ML 2L L - The Next Generation of Investors

Discover Day Trading
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[lustration by Aaron Dana FlRIE3LmZ, vy 7 XUy (MlHE) L34
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Day Trade Believers
Awave of new trading accounts has been opened at online brokers this year.

New Accounts
300 thousand
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200
150 Schwab

100 W E-Trade

50
W Interactive Brokers
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-50
' I I I ' ' I I |
May 2019 ‘20

Mote: Schwab added 1.25M accounts this past May, which Included 1.1M accounts It acquired from USAA. Etrade and Interactive Brokers report new accounts on a net basls.
Source: Company reports
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By Avi Salzman
(Source: Dow Jones)

4. KREAOFRETETRYEROEFINEHE - Emerging Markets Are a #FRE )

Mess—Except for These Innovators
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Innovators

Technology and banking companies in emerging markets are more attractive investments than basic consumer services and manufacturing firms.

Company / Ticker Recent Price YTD Change 2020E EPS 2021E EPS 2021EP/E Market Value (bil)
JD.com / JD 58.82 67 128 196 301 86
HDFC Bank / HDB* 43.87 -31 192 2.40 183 72
MercadoLibre / MELI 866.43 51 -1.00 124 698.5 43
New Oriental Education & Trechnology Group / EDU** 128.76 6 2.78 3.87 33.2 20

PagSeguro Digital / PAGS 37.50 10 0.95 127 2016 13

Estimates for fiscal years ending March 2021 and March 2022; * Estimates for fiscal years ending in May: E=Estimate; Data as of 6/9/20
Source: FactSet
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Dow Fell 1505 Points for the Week. Why Investors Shouldn’ t Fret.
FMOBMBAHDIF TR, OEBETORAE— RFAREEEZZREE

B 3A RO KIETH%

Dow Jones Industrial Average
32500

30000
27500

25000

| '
Jan. 2020 June

Source: FactSet

SHTANCHATEGR EA ML Y FIZATH S, FRIRPEELLEATWEREBRHMLUEL L S ®
CHEBUK, ULALGHDSHMT, fRE@Ekeh L ULz bR LY FIZHTERZRELD
TR LiF, BERITIFEL shigh o7z K57

ZORGIE, FED FERMEROH E L FFELTWSEESIZRZEZhE Ly, Bl ¥ T
HEMR30FE Y (NYX ) 135.6% R L T2/H5605 RAb4ty bbb, ¥—Fv b T L ==
B EEI U -3 HESHELE T, HER—2 2 LTIkEEL o772, NYX W AEHIZ—K
121862 KL (6.9%) FHE L. SIFIHIITRAENDT I A2 L ZEEHDORFEN R ITN
. SHEDEEWERL s Lhvewn, FAX Y ZREHREEBIEYNC3HEE c i i @EiE
FHH L7218, 2.3%%DI588.81TH[I1}72, S&P500#58134.8% % D3041.31, /NlkkD T v+
200048803 7.9% 4D 1387.68 THERZMWZ 7=,

FRATHEG O ER—ROERE U T, FHIH 2R HREPFRAD Z 213k h o7z, KT KE
HfHIEHEE S (FRB) O/Y T)VERIL, 5O 20E 2 [ 2 13 BRI, el & RFETEEN A LA
HIOKEIZRDZETOHEDDIZEL, Do DELTWAI L EEBFALE, HNZYavritbi
STHETRDSE, —H., TR F 71 )L ZADFEFIEHKE DKM P KEHTHEIML TWS, L
MU, 250N TRIFOHEBIBE D, 2 DHETH TRBBERESPTER b THIVX,
Blaa oA )V ADEFEAEMNT 2 /GRS W 2 IEZFZ 6N T\ Z 277,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc

-16 -



X L7 X 2020/06/14

B ZORBIZERLFN

S&P 500 Index
3500

3250
3000
2750
2500
2250

2000
| I I I I
Jan. 2020 June

Source: FactSet

ZNTH, SATAPSHEP40% A EOREZ R, FlanF v VADOEELZRLZITS L
/u\bmt’_%jiw@% < ﬁ)bj—f? é&ﬂﬁﬁft’fﬁf)‘bZ{ﬁL}\Jj h& D 7’:_ & 7)) 5. Ebﬂ)@%@ﬂj{%f%}ﬁ
PRI NS < BHOREEENE s ITItm o e b s,

7272, IS DEREEEIZFEOEZ >IFTIZERE2500, TN EOFELLE DO TR, e
726, FRB S OHRRMEINE DML, & T — XIS BROWEV PRI N L Z &, %bfﬁﬁ%
RPERFI a0 F 7 A N ABOMFITEFERE YA A2 BRI E T WA I Y, T ZHER O
%O EHERPIZ iTﬂfﬁofbéﬁbtouﬂb%@%?éki%%ﬁ@ﬁékbﬁﬁm
DM, WA aTz—varvEEYLTWwS,

oo ;oA V2L TR, SRECHEMIEE DT — 2 MEH T, FIZRWHXEWHIZ
FMEFEARELRD I EHEAEND, UL, KEORE, 680, BREADRMIZ2HP3A
DR IIRELER-TED, RFNREERZZNEERBREDIZFRoVwWE b,

BANSTFIVAMDORA

NASDAQ Composite Index
10500

10000
9500
9000
8500
8000
7500
7000

6500
| l l ' l l
Jan. 2020 June

Source: FactSet

ENHY c ARV —TKREHRARDF—7 - AT TIVARNZHEDEIAT - T4V VKT [
ZHEANDORIIEL, ﬁﬂ@ﬁ%%ti@<£@é%®mtéa%ifﬁb\ﬁ%%@ﬁﬁ?@
—IRIEFLZENATIZHRWIETE] &R B,

I, SBORSBEDEIEZ RBL T, T4 7z vy 7RBMPERICESZELS LW
BTHRV, U)LY UKRIE3 HTAIZ, mAEEOGIABRE T REZ T 286 T E < KiEZR
EZIZ > TWAHZIRIAES ES Z 2R LT\, ZHIERWHET, 25 LA#RETo
BOLEARAECTHRY EFULEBWEEO Loz, BILHY - AX VL —I%, SEBPIC AL

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc

217 -



X L7 X 2020/06/14

mREE M EFRALTWS, 71 ILY VRIFE, BERICH U TRABIERNDZ 7 AR -V v —
EEHLI L EGEBE L, EAMEFEME I X —%F—N—D T — M5 E LIS,

FAKIEAREHOAEZIISKIZLTE ST, THEMli FECTHBIEISBRORBIZ T I AL, YLD
TIiE, 25 LAMBERTL Y REBERE 22 —12v 7 8T 5] &R B, BARKNIZIE, #%7
TRAMEEROL AL Y UDF KL LT, KFHBEA - —DE 2T IN - E—X—XIGM>,
DF— Ve F XX - T74F v - Z)—TF<CFG>, KFAEIA—TI—DF A F
YTFNNE) AV RA N = ZALLYB> R ¥R,

RABE Iz Edny 2 X0y (WHEE) L0 RShY ZA7E BRVEONRIENTIH 5 IRE
7u2'Z . (PPP) MITOERFMELZLER LRP o720, KREMMNERBEL Lo/ 80
H LN, FRBARAL T 2 3iEME L RSFITMA T, HERIFK[EEETORVE, ThoD
WBHED R L TWb, EHREZMBIETHEGPRFEIZ AT EEH 50 DD, EKE
IERAEIIZ AR B e EZ 515,

72U, KORMMZEBEUIZE B0 REREZBHTRE TR, TV Y AZREREWN,
7o, BEDHED & S W HEREEIKEIZH S T LI3BRWES S, mEIIZIE, 3HP4FICHE
AN #EHAAE R TWIRFET — X O H L TORZEDH & 2 6 I3 E A, Frilan v A
IV AGATHIDKHEIZR 2 9 &5 DITHRERDOERIIB L L Bbns, T0GaE, BENZRGHIR
MO EEREFVRATIGITE WA K £ T EAEEHP IR LT RN H 5, 72720, BUER
EEZZETIT> TR,

IJVTF 4« AL ADKEMRTF—7 - ANSTFIRANTHEYaFYr - TNTEIF TBEOKRR
TG IETRFEHEO = 2 — ZZERIZR>TW0WS, ZNETD80%RI0% DKUEIZIFERL EFHTS
EROLNZEDOD, HEO—MUITH - L, BERIIEMWIZZZIZEHT S2L51245)
Lk RB, 270 THBEHREACIRIEZE> 722 OEERIZEE LTS D, ORI R
D, INBRIREDSKAURRZ 70 RN T A =L L, NY a—f23 70— ARRIEES . FABURRR DRI A
WETHLEDLNG | LiEHT 2, B4, EZEFTHLAPTFETL2DIFHL W,

By Nicholas Jasinski
(Source: Dow Jones)

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc

-18-



X L7 X 2020/06/14

Hilia%E, HBIXEE 02D T VS - Mr. Market Can’ t Seem to [KE#R 5]

Make Up His Mind
FRBODFRENMEMHIADL S 7= 5 TIRR T

IME$%btA—Vﬁﬁﬁmb&béﬂﬂéné

TSR VWOBEEL WD S, REFHERH DD
A5, HHEIFZEOZE2EZIE SN, 11H
DOARBEHIZIX, X7 TEKRIOREEE (NYX™Y)

139 7% FE L. Mo EEMMMEEE 2% L 7=,

BHEDIMEFNCE L TN, SRRES FALE
DVFERIEEIZ 725 & OO X W2 DT n
EROEZZTELEEDICHZ S, FEM
BT End, MHEPSELNIFHBDOER L X
NB510%D FEIZIZE SR> DD, /PNLEE
DZwvEIL2000EIZ76% 2% L-Z T, 3

HEDOTERIZ1I1.8% &b, ZORERE L
Drew Angerer/Getty Images #

MGIEHES> TWADTIERWN LB A 7ZDIE, FHELUZBENIEKAET 25 ITE VRV E WS HTTRIC
HoOZx, —RMEDKRWSEHEEWEITFONZZ 8oz, LYy R h—2 o=y - Za—n)L -
A= T 4 VI ALHTZ> X, WEEZHFLZIZErb 5T, SEDERITIZI00% 2B A 54
% B2 5H1H -7z, WEL-EEOERMEZEYOTHAIETTTHY, HGIEIN—YDEE
filiffiz1 RL472030~40 > b & TBH5Z L THRDOS BIZAB L MR A7, B UkAITiifE
NhdeThE, AEIFEEOEVIHEIZ 251337, N—=YiE, 25 UERESIZOVWTERHR
KEI2DTIHARL, KIERVHYOHKRZED BT Z L2 %2385 & 5 12HEHEH il e EH Ar
IRDz, TOZa—RAEZITTEBICHMNIE LR U0, 20k, BERSHREICHELRO A
b% B 725 FTHKRTE O HUDRE L TR TH o 72, U U, BRI H3 & G 2 &F L
7= FANE S Tl BRIIE N < S 0MEZ Rz,

CHOUEWRRBRILENBIREEDNS, A= MY X —IMMEHFTHBIZH L ELNED0E LR,
IANVF—2HOF YV —2 - TFYV—<CHK>HFE U XD RRMIZH 0, ¥EMiIZ10 KL&ah
560 KL E T EI7ZBIZHTTOKEIZR > 7223, RRHZEADOEES KIGIZE D 5 AN THE X
Nz, KEOTVE - YUY UBERHTAEDI12, 2507V y ba—AX—0D & 5 AL E)
X, BREPEHAZMS 2L, EEFIEORIEDOVTEEI 2T TIVIV AL - hL—F—D
FREAEREEIULTREELRD B,

B FRBOFBMEHHE A 2535 D

KRG EHE E S (FRB) 2 & 2 EIZRENEDMIG I L o> T, AT SEHTSE Tl 1
SPIZI VWL DI E T IZRA L PREZZATWS, RAVEHOF—T7 T3 ) I A
NTHBINVATY - 2Aa—27KIZENE, HElaoF U1 NV AGEEOFI T X, BIESFIZE D,
EFSRFEAD R % L0 2REBIZHG - 72V VY EREN AL Tz, SElfErLAE,. KEIZBIT 2
VY EREOESIEIMGIE LA, KERELKRDISY 2B A /-, EEEDKNEEICEFRI T
WAH, EEMEOEBWREP SHEPEMNZ TS L., 2HRDOKERZETIEL2DT, VI Uh%Esr
I EBIIZEFET AR5 LHKIZE D,

UL, BETLiLESRIZ. EX - BEEMN Iy 7D A A =7 ThHhs=3F7<NKLA>D &

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc

-19-



X L7 X 2020/06/14

7.

SIFHMBAZETI A, TOMAMRMREEZ 230 KWIZETHL B2, S0=a 7121, RIS
XE D ITRIET, FEZEPHERMD WD, EEREE IS MZE-EZIRD T A Z <TSLA> & A
TWb E57, 727 O/, JeH—KIE1000 RVIZEL -,

THIEEBEES 72550, Nv T Iv oy (MWRAHT) OBRFEMTHE=a—3 — 27, %l
LR HZBOZERIC, i aaF T 10 ABPEEROERENMATRSRINT, HEHOESEIX
KEEINT, BEDONYX D, S&P500FEE. AKX v Z7#E&HEEUZ. ThE

N5.55%. 4.78%. 2.30% F¥& L. SHHHLUKRTHRAD FITIEZ L 7=, KREEF DO S, 5H
RGO FRAADIFELZ Z1F 72 ERAP IR TFICHER U 72z, R F v — 27 D10FEERE D 11 % % ik
FTENEEZRE T2, 0.71%THl1) 7=,

W R# &0 EROE) & 135 < 2w

BEKZT 2770y —0¥NLET 2 EERMHELIL,. FEN 2RO E 2 KFHE§ 2 EE A H
Lo WA =R ¥R -T2 NN - )Y —=F - TRNA P =-ZXDREZ2HEDEINAA—X - ¥ X
Kizkd e, =a—3— 7508 ES#MD50% L EA200 BB L %2 L5 Z &N TET
WA, BRGZ2018FE B YIZ FE LZBICARE - LSRR D2 RLTWiERWL, To/Rbb, %<
OfEREMIE THEMGOHTO—HFRRER] 2RETWS, 2k U THGIIMERD DRIz
HB-D, MZIFVWOBLEEDDKE] Z2IROTYV A2 A= )LTRIEL, FHKITZE D,

FYUERI - TA)ITADTay - XV ARIZEDE, oo F T4 IV ADE2EHR, 5D
MRAfIIZ & > TIRRKD Y A7 TH 5, BB RBELUIZENE, ERFTIITIFUNEFEINSE P
HELNBVN, ZOTAIVAREICO7Z o THUAD SN2 MR, HifiDo X 5725 R
Wi, DANVAZEHKIzaYy bR — LT 52 eRREL L, AKIEATWS,

A= b7 VA ERREEDW AN, YAZEHIZE o TFoNLIPE LA,

By Randall W. Forsyth
(Source: Dow Jones)

FAXY 7RERBOEREEFRIEBEBLRZY - Tech Stocks Took a
Victory Lap —and It Was Mostly Deserved
—HT. N T IVRENOF - RBELHIHMICHEE RIFLIBHTWS

B N1 T RESHDRE HPEILD

S, FAR Y ZRRERBDHIDHTI0000D K& % 2209
LIEMEDH 5T, Ty TIWV<AAPL> Y1278 7 b
<MSFT> ORHIFREEIZ VTN E 6 H10H DEEIH TR T
KEMEFELE UL THIHTIIRE000E RV % - 7z,

XA 70Y T NI - TAVEK, Ty INWVIEARAT 4 —T -
VaTdAKEWSAIERIZL > TLEEVREI N, HKA
AV a—T 4 VI ORBOFCTRLEBEELRAYMTHS Z
CITEEWZR W, ERELIRE Z 2T, WO ED
Photograph by Justin Sullivan/Getty ok |3 6k D iR B BT % (CEO) O R TH7253NT

Images Wb, 7y FIVOBIEDHSMIED86%A201 14ED T 1 L -

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc

-20 -



X L7 X 2020/06/14

7w 7 KOCEOMALLAR, <1 21V 7 ME80%M2014FEDY T 14 7 - 7 7 KOCEOHT LA
WA EINZEDE, REZESTHERR) —X—2RDO35Z A HbEEREGTDH S,

HEHIIZDAT LT, Ty T4 zuy 7M7Yy - Ky b - aA<AMZN>, 7L
7 7Ry h<GOOGL>, 714 AT v Z7<FB>%MAT=KFNAT 540, FHilaaro1 )L
AfaikE DY 572 SIS Mo TWAEES S E WL, ZOBIHBOEE IZZFDR
FERMITED, ZhobBiTVWINnsEYETERLTWS (CEFET1I7% D EF., S&P500
FEBUIZ6% DT

BAY)az—YaVENATIVOERIZEA

UL, N TFI2HON) 22— a VAN TIVOMHEKICH S, 1271 7 OB EHfR%E
20204 D7 EEm D 106572, Z OFffise EEfE%E (PSR) I3FEHIZ, 1 VX —3 v MNT IV
BHA7Z 5722002412 Y - A4 2B Y AT AADCEOE 7223w b - 72V KBFKL 2530
RS2 BV X7z, AKIXZDE &, FAOPSRZE 10412 U EIF 72 £ E RO E XX H
FTwaeLindi,

EFIIIGE, v 72 RIGEKZE - 72, AEKPRERICAR 2RO B Z 2% FHL TWD,
WMTHANNTz, FARIENDOTOH Y - A 20 HEDY 7 M7 EERKDNA T2 KFLDEWN
L7252 T, THGIEIN—F7ZT7 T 757 RR=ZAD T F V) Z % 23S 5
{23 5, BEREA Y ME. 7T 7 REHDOL ATHFIZERPIEFICEH NI &2 LML=,

CIEWZ6HLIIH, AKX Y ZEREVE%E IET 5, KFEANT T I64LOMMIE FEL. 7Y
T4 2aY 7 b OFEEREEIX1IK50000E KL 2 FEZ/KEIZR 72, Z OWMTF%EIZ. R
KA (IPO) OREZIZIUHE L THE@EAL TWH ANV H S Z e 2 I ¥ e, 72
L. 7704 278Y 7 MZOWTIEXHTIKRS000E RILDOKEZBOEWNT S LEHEIT
HLTW3,

B YSTNTeY—N—o =V DREEREZEE. BRI T 7 BRI~ OB

JelIE. NA T 7 BRI DOH 72 22 B DIRRATIZ EBRIZ & D & 5 g% RIFUIBED TWA DD % I
MR THREND - 72, Fimld, R ATFD S 7 7N T<GRUB> DT L AT IVE LMIAK
ZESVYAN - A—=hF - TA42T77x— - Ry baALSTKAYY > IZ XA HIREDOZ T ANIZE
BLEIeThbd, 272U, ZoOMAGLEIE. KEORMERTIE AP ER L TV 25 RKDRME,

TROLELEBEYFRFIZE > TERDOHEIHIS NS & WS RTEIZHUT 57200 D TIXAR W,

TITNTIZESTIY AN - A — MIBBERDOGHHTFTIE RV, 77 7NTRIAHMEICD
20, FZEDT —N—A =V 2 #ET LY== 727/ 8Y—-AUBER>ERZHFL T\, Z
DHEEMEDVER TN, RETGOYD 2 56T HRHERY —CARELE LN, KEDFEE
WEEIISMITI D 1ET o7z, TlE, MBS 7ZD0,

V== 7T TNTIE, BHEEE»SDOKFIZLD ., FEREGVARI NS AREEIZMENEE X
=&k S57, ANORFEN EFGHRRIIEEIC. VAT VB I UREADBIENZEYELZHEST S &
D ElEA LEFEGIEE S (FTC) 12RO TWe, MDREIEHRHI Y X712k > T Kohik
DTHDB, 7I7TNTIE, FEEBEZPESTROVIT, X OB RBADNATREIZ0 5 & 5 EARE
A&XlF%, Vv AL - A — b OBRMITHGAEEREDO2HAMTI6%E AL, V== T2 /1
V=R EHEL3% F#E LTz, 77 INTREIXWE 5 7,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc

-21 -



X L7 X 2020/06/14

CZATAGEIZ6HI2H, BHERO R T Xy Y aEwilicT s —-ay - 79142745
V75426 (FUTRSKIFBIZHELTWEY 7 MRV - EVay - 77V Ko d) #i-i
BEEMEZITOLTEI 4= AP —bF - V¥ —FIUMOBEDEZ I - 7z, HiizmEEHE
WX TRT Ry Y aOFHliFIX150 NV 2 A, FLIXIPOILEMNLK A5, RT7Xy¥ad
BRI » we o, BMEOERY —EAZEL TWARHZFIZE > TIREWZ 2 — X,
PRI RS2 RE T A HRERICE > TIHBW=_2—-XTH 5,

By Eric J. Savitz
(Source: Dow Jones)

HERRITEARE T BMEDD. ETFTHIZ#S - China Stocks Are Still

Worth Buying. ETFs Offer A Targeted Way
KAWILFIETE,. U+ —ILEIEHPEKICERS

B FEORERAA, KRR

2 4. HEMRICERE T 2 I2IEENBREL, Hila
OF A INVADONYT Iy (HFRRFHET) 12X
L8, HERFIEZSEOSE I, D]
EHWEIVETHIE B IEMTOY A FAKE
ZELER L 7z, KAZIERREE T H BUATH TH I
ftLTWwWb, a—b—Fz—rDIvFraI—k—
i sEinelk) <LK> oMk ErigiE, FE»
AR, [ERHSB L CHHETO M THREEZ R T
LTk, WODTHEFEHLIZLEZ, E—=V TR
R—=1z&B &, 3SHNPS5HD3NH CTHERRIZHE
B9 5KED LEGREFEFE (ETF) 226, @EHR
FADFI10%IZHY T 2 2005 RVEDE SR H

VCG/Getty Images

L7,

A —VEBRE D% 1X. TN TEREOERREIC D W TREIK 2 BB 2 MR 5, Hiida
OFUANVAZEBay 7Ry (FHEE) ZMENCLER ) THIRL 2%, PETIIERREE
FZHGN S DFEEFIEALTWS, BARETEINT T I7REIZEERPLL, Ty Ty 7 TETF
DEAZEEZBDODHT R - o RAKIT THERFIZERTHAANDEE IIAESL, BETLILIXT
S\ LEES,

TEHRERIZE > TIRWIBARBREL, HE, B, FBICARZE S REOKRATRET 540458
COETFAHLS FER, ENnd RS HRRD,

RERIZN T AL TEREDH DT AR =T v — 2T BETERH B0, TDNNT 4+ —7
ZNFZ =7y b 25 ZETRIZEAR, 5 & Uiy, EHREEL6(E KL Diy = 7 — AMSCIF v 1
F<MCHI>Z600/ D8l % AT 25, SEOHEMAKEIIEIENTh D, FEBIEIFTIZ EET
HRMBESOMITHRET S, B3I R LDIY =7 — XhEKBGR<FXI>IE6.6% FE L TW5,
ZTOFERMEIX, BFREIGEIRFOT VNN =T« "=V T 1 > (P EEEFH)

<BABA>, HZEDIJDR v b I AL<ID> & Wo 72 kETHIZ BT 5 RBEEEZRALTVEZ 272,
rh E R BT <<939.F M > D2 E LR <2318.F > &\ o - E i O SRRk IR T = 2 2

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc

-929.



X L7 X 2020/06/14

HeVr —HKENT L b, HEERD K TH S,

B REHFEREWNST I, N FTERR

REIPREVERDOBRNTIHVERK S DREEILD LW, 20N VEEHAT 7L —r i
7 —=ACSIF ¥ A1 F - 14X =2y NETF<KWEB> &, N1 T2 & —&NEIZ 7223545412
BELTH O, T 3ERRICEZ SN EO TR VWHE P S BEEZFTWS, FETFIRE
FIKT15.7% D L5, @ESEMTHERXE3I%D EFR LR >TW5,

HEABME 715000 RVDA Y RAD - Fr A7) - 727 /0 Y—ETF<CQRA> IXZFDRHEDEZEIC
BETHN, FTERMIEFEDNG - 7= FTUIUN)V =TI "N T4 —LDAL F TV - T4
vV (ERIETE) <3690.F/H >R VA —2y M=V RAKRFOTF VLV - F—=VT g VT A
(AE) <700.FE>Y, B> TW5, 1 VYRR - F¥ A+ - 5727 /0 —ETFIXEE
BEL D ENA T IICEHMZENWTWS2D, TUNN, JDRNY h3h, EFEIGIEEY YT 2
FAFat (P1%%) <PDD>IIEE LTV, ZD72H, WEIHAIZZ NS O ZMEL 7~
B2, FETFD ERRIZIZ L -2 27 —=ACSIF ¥ A F - 4 VX —%v FETFIZ10% KA >~ hD#%
O oM, BESEMD EFRIFERT2%HRA N EFloTW5,

NAFERLETETHRENHGEINIEREZN, VAZHEW, 2018412 B L A3ADHE
NIVATTETFD S 5, b EFHZ DM, 67005 V2 EHTL27 L —>r v 27— AMSCLA— L -
FxA4F - NVAT T<KURE>T, #@EIETLT. 7% EFH LT,

B A EEWVEE#ERD

hEEE COTHGETHRETA20E. EEOZHROMTH S, ARTETOTEENTSAMKE F]H
I 5, HEBUGICLA2THENMADGRDH 0. KEFEFIHES (ADR) 20 U7k EH L TOMRE
. NI UTEMEIZ X B EGERIEY A2IZE 535,

1E7400/H RV ABEHT S AV RAT3 - T—)LFY - KSTV - Fv¥ A FETF<PGI> IFEW] K
T89% EH L TW5, FETFIX., ADROATHERAFDERBINIZIERET 5, AMkZEIFT 58
BROEZDIZIE, XTIy hH—X - N—~_RZ FCSIS00FEAMKETF<ASHR>H %,

£ 5 —DOBRIE L U CGHEMABBS000H5 KVENID Yy 2y 7 - RT R OUHEAMCH/NEZE -
RIZERETF<CNXT>2dH 5, T () TGO H/NMERENR & RER G 2 Xy 27 ORIZER
(F¥A4 227 AN) ITEET 210086 % 5L 32, WERREAIEOD KETORMILE KNI,
FEETFIZFHHET75% LR L TW5,

2Ty Iy 7OARAKIZEB L, RADBPHARTGTIET S, BRAVLLERLUTHREDHR
BRVEREH DML H 5,

By Evie Liu
(Source: Dow Jones)

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc

-923-



X L7 X 2020/06/14

0. FRBIZEEH — BEVRI DL Z2REET B - The Fed Is Optimistic—If

Congress Does More Now
AFXEEDDIFAKZR2OXIG

B KBLRIRODOSNBZ=DDHRSL Vb

%L DALIZRFZEL Uz & 5720, KEFHEH ]
S (FRB) &E &30 GO KERE
D FE UIZBIN 72, BFRER, KER, &F]
DEFTFHNZBWT, SEBERYFEEEN, Z
ZOHAMIZEEFIE R AEESZIZE 20D
53, TR 28U IZVEEI2AR S » 6 &
boTWRWEEZTWS, FRBEEIZ LI,
a0 b 77 <l RERREIZHE AN R TUR
BT H DTN,

7272 L. FRBOBEEERILKBED L EEOMAL
BB TH D Z L aHifee LTW5, R
O FHHIOBRHESE2FRE o720, MBURFEVEMTA2hTCHBEEHEEZIZ 720 THhiX, Xvx
IVFRBIBEMIOHIZIER L /2E0 . BEHADOKREAD TEATE & OBz L] | (£ D
RBAEENHAMIZEXTS) . TaaF o1 0V AEE - 85 - RIFLefE (CARES) 1 13k
RILEDELETHBEBRVIAATVWED, FRLIFERARWV, HEOEH L2 572012, KER
2L TXSRBIEOINET] ERXTTINVEEPBRRI-DIEZD-D7,

Getty Images

anFERIC XS BORI 2T 572012, BRATIFRO=Z[BRO SN D,

B REFYORAMHREDER

The Cost of Austerity
Budget cuts shaved more than 1% off U.S. economic growth from 2009-2012.

cumulative impact on GDP of changes in state and local government spending
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Under Pressure
State and local government budgets were squeezed hard in the last crisis by lower tax revenue, higher Interest payments, and insufficient federal aid.

cumulative change in budget factors since January 2008
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Source: Bureau of Economic Analysis; Barron's calculations

BEHADREEME L2 DI%, 76 L@ — Rk DS IAH R BEBEIZ DR, £
DOFER, RFEEIBFEMENS Z L 72, KRERFOMBDZL < 1, F7E15 &R M % 8 HE 7 Ak,
LIINF— EFETORAZLTHEEINSE XY NV —JITHERI T REIIH L, BEIE
FETEX, DXy N7 =W REE NG, BREL-OPIENRZGETHNIE, ThiFERIzE -
TIFELL., BFEPEHEI X7 - v arvR—Fx—NINn% TAEKIE] 2L OIZEH D@
D72, T2, BAEORNIE TABECTRITE-RERPE] 25l I U2V TEHREED LS
RED] FZE, NUDILFERIFEHLTWS, ZHITHIC THEIENE] THho, izt > THIE
g,

M5 E a7 I8 (PPP) I2&o>T, ZNETEL OREIFEEEEL TEZR, Zo7as
TLFEA A EIZh 5 kENEA 2 EX L TV o7z, EELDIX, BEN250 D%
HAZHS T 281 EORFRIRFEMMNESMELZFL I LIETERVRTE, INTEATSTHD,

WAL OO FRYYEOREDHB 2B EANEIRBEIS5FS5E X5, PPPRIEDILASL., )"A v b L
beiE e by K- Yo ERgEEe R, 10T 7H M) PIRELUZ, &EVNERLZH T
T LDEENEMZA D,

W M & #GBUFANDZE

BRARIZ, GERIIM EHGBUN O PR ZRFLITEN O TFERETH D5, BPIEDILKIZ X 215
CHBE DN Z D T ETWEHA, PR B8 HRAK MLOBEMIMET L TV,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc

-95-



X L7 X 2020/06/14

2HEARE, KREOH G BUFIZREIZ130 8 A, MEBUFIZ305 A& e L TW5,

A ORE NERHEO —DF2 M2 Z L 2HIETRETH S, HAEEMAEHZ I, AT
1X20084E4E 70 5 20094EF I F TIZ9%IRA U, RERDOFBUNEEIZ R - 72D IF2011ERKTH - 7=,

FTEOMENMIBWIT S 20T 7ZDIFH VOB E . AT 174 K (EFrSE ERERHIE) ~D
BRI 7 LN DB T H B, 20094E I KEEEL - HEEEO B TEHOERPEAINT,
B D S DN EREHDOITRZBAIL 7205, 2 OKEEIZ20104FEW8EH SHn/N LR 7=,

2012 R £ TITIE, M & HTBUN O FHIZ20084F & [FAIFRLEE DREBLIZHE/N U 72 728D, S 2 HIjs
5 Z L THIS Uz, JRAMEAIZE U 5] S 2O R MR EEIZ20084Fh 5 20 14FEDEITIFIF S & e -
Tzo EEHEIZ2010FMEEA 5 201 2R F R X CRUTWCTHERB L7z, ZDFER, 1 V7 T HRE L RH
Y —E ADOHIFEIFFEIAM O E W AERE (GDP) 1%L EHIL FiJ 7=,

HFRBUR S SR BEAG) 572 WER O L RGO R TR IIZIEMEICE T 5, BRI H) 74
V=T IIZBAE, SR CHEB ORI A S HEIIF20% AT 5 & FRALTWD, FMIZEEER
WVDEZWHBMP, TNTH LR TIERWD,

ZORMEBET 272012, W OPDOBERBIREINT WS, Fhlk, ME G HBRIZET 2
KR RILVOXERE 2 ED T [FHEaoF 71 L AxESR (HEROES Act) | 2L 7=d, &
B COMNBEREI VT WS, —H., ¥ v Fa—ER#Ee GEHE, v I 7FM) LanN—
b AR VT A EREZE (EI%’\ Za—=Vr—Y—M) 1X50004& NV 2 M & HGBUFIZ R IET 5
[Z<— MEE (NBLXCHABFORIES & OBI7 X BIEE : SMART Act) | Z#EEL 72,

FURIZZEBIZRZA2E LNT, HEREINTVINVEHEEDOEE ISV A LS, EBIZZTZF
TOELIE Wb LvEWn, NUDLEEDOHKSED, THMEPL Y KESLTEL2FZIE. £
BWHHHIZ X O BIFRFERBBONE A DD, TNE2ROZDIEHELTHS] . ., 20H
%7’:{0

By Matthew C. Klein
(Source: Dow Jones)

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc

- 926 -



X L7 X 2020/06/14

1 O. SHEDFRE - Trump’ s Second-Term Prospects Have Long Been in Synch EEERT Y 21—

with Stocks.
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Shifting Fortunes

The Predictit betting market captures changing sentiments on the two presidential candidates.

Predictlt odds on the presidential race, May 12 to June 10
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A Blip or a Breakup?

RBC pointed out arare divergence: the S&P 500rose In early June as betting odds for the president’s reelection fell.

S&aP 500, May 12 to June 10
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