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]_ BRATBIINTINEHLE S BER U - This Stock Market Bubble Doesn’ t [AN—Z ~h—1)—]

Mean Trouble for Investors Just Yet.
FCICIIE LT D &R S5 A

B FHRENTNVORESS 2L THT

Stairway to Heaven
The dot-com bubble was the dress rehearsal for the Nasdaqg's remarkable rally.
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Over the Moon

MNo amount seems too much to pay for these stock-market darlings.

Recent Market YTD 2021E 2021E
Company / Ticker Price Value (bil) Change PE Price/Sales
Tesla / TSLA $371.34 $346.0 344% 1311 83
Zoom Video . . . -
Communications / ZM 384 48 109.4 465 1473 355
Peloton Interactive /
PTON 87.75 249 209 NA 76
Etsy / ETSY 110.57 132 150 50.5 77
Fastly / FSLY 82.60 8.7 312 1,272 4 217

E=Estimate. NA=MNot applicable.
Sources: Bloomberg; FactSet
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2. HBREL : INBIZHKE T TEL L DRI - Market Outlook: Few Gains

for the Index, but Lots of Drama
BADRANSTIVRKNIEDHIHTE
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Michael Fredericks

Head of Income Investing for Multi-Asset Strategies, BlackRock

Target
S&P 500 YE2020 Target: 3650
S&P 500 YE2021 Target 3850
S&P 500 2020 EPS: $125
S&P 500 2021 EPS: $165
10-Year U.S. Treasury Yield YE2020: 1.00%
10-Year U.S. Treasury Yield YE2021: 1.25%
Fed Funds Rate Target Range YE2020: 0-0.25%
Fed Funds Rate Target Range YE2021: 0-0.25%
Gold Price YE2020: N/A
Gold Price YE2021: N/A
2020 U.5. GDP Growth/Decline: -5.5%
2021 1.5, GDP Growth/Decline: +4.5%
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W54 NIZ&L 5 E3800F721338508 72> T\W\W5b, HIMEZENS &, BRD5/16% EFH 5 Alfe
MWD 5,

A DT T YA MIKLBS&P500f8 D PRI Y 72 0 Flas (EPS) &, 202041128 KL T, 2021

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

-6 -



NOPR - X2 X 2020/09/13

FIX26% D161 KL e ->THE D, FNIX20194 L EKHES,
B N1 FI7IREDE

David Kostin

Chief U.5. Equity Strategist, Goldman Sachs

Target
S&P 500 YE2020 Target: 3600
S&P 500 YE2021 Target 3800 (Aug. 2021)
S&P 500 2020 EPS: $130
S&P 500 2021 EPS: $170
10-Year U.S. Treasury Yield YE2020: 1.05%*
10-Year U.5. Treasury Yield YE2021: 1.45%*
Fed Funds Rate Target Range YE2020: 0-0.25%*
Fed Funds Rate Target Range YE2021: 0-0.25%*
Gold Price YE2020: $2,300*
Gold Price YE2021: $2,300*
2020 U.5. GDP Growth/Decline: -3.8%*
2021 U.5. GDP Growth/Decline: +6.1%*

*Goldman Sachs estimates. YE=Year end. MN/A=Not Available.
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Saira Malik

Head of Global Equities, Nuveen

Target
S&P 500 YE2020 Target: 3600
S&P 500 YE2021 Target 3800
S&P 500 2020 EPS: $130
S&P 500 2021 EPS: $160
10-Year U.S. Treasury Yield YE2020: 0.95%
10-Year U.5. Treasury Yield YE2021: 1.25%
Fed Funds Rate Target Range YE2020: 0-0.25%
Fed Funds Rate Target Range YE2021: 0-0.25%
Gold Price YE2020: $2,000
Gold Price YE2021: $1,850
2020 U.5. GDP Growth/Decline: -5.0%
2021 U.5. GDP Growth/Decline: +4.5%
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Savita Subramanian

Head of U.5. Equity & Quantitative Strategy, Bank of America Securities

Target
S&P 500 YE2020 Target: 3250
S&P 500 YE2021 Target N/A
S&P 500 2020 EPS: $125
S&P 500 2021 EPS: $155
10-Year U.S. Treasury Yield YE2020: 1.00%
10-Year U.S. Treasury Yield YE2021: 1.35% (Q2 2021)
Fed Funds Rate Target Range YE2020: 0-0.25%
Fed Funds Rate Target Range YE2021: 0-0.25%
Gold Price YE2020: $1,886
Gold Price YE2021: $2,213
2020 U.5. GDP Growth/Decline: -5.3%
2021 U.5. GDP Growth/Decline: +2.9%
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Mike Wilson

Chief U.5. Equity Strategist and Chief Investment Officer, Morgan Stanley

Target

5&P 500 YE2020 Target:
5&P 500 YE2021 Target

3350 (June 2021}
3350 (June 2021)

S&P 500 2020 EPS: $130
S&P 500 2021 EPS: $158
10-Year U.S. Treasury Yield YE2020: 1.15%
10-Year U.5. Treasury Yield YE2021: MN/A
Fed Funds Rate Target Range YE2020: 0-0.25%
Fed Funds Rate Target Range YE2021: 0-0.25%
Gold Price YE2020: N/A
Gold Price YE2021: NIA
2020 U.5. GDP Growth/Decline: -5.3%
2021 U.5. GDP Growth/Decline: +3.4%
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Edward Yardeni

President, Yardeni Research

Target
S&P 500 YE2020 Target: 3500
S&P 500 YE2021 Target 3800
S&P 500 2020 EPS: $125
S&P 500 2021 EPS: $155
10-Year U.S. Treasury Yield YE2020: 0.75%
10-Year U.5. Treasury Yield YE2021: 0.75%
Fed Funds Rate Target Range YE2020: 0-0.25%
Fed Funds Rate Target Range YE2021: 0-0.25%
Gold Price YE2020: $2,000
Gold Price YE2021: $2,500
2020 U.5. GDP Growth/Decline: -5.0%
2021 U.5. GDP Growth/Decline: +3.5%
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the Nasdaq’ s Wild Ride
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Hot Calls

Call options on shares of Apple and Tesla have been popular plays In recent
months.

Daily call option volume for Apple and Teslain the last year
B Apple W Tesla
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' ' ' I
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Source: Choe Global Markets
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Fueling a Frenzy
Tech stocks' summer rally was accompanied by investors pouring into options.
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Time Is Tight

A growing share of the equity options trading Is in options that expire within two
weeks.

Percentage of single-stock equity option volume with less than two weeks t
expiration
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Market No Matter Who Wins the Election
NATI|RDONY 1 —BADERRKD

W Hl T E R WARREEN1ER

Dow Jones Industrial Average
32500

30000

27500

25000

22500

20000

17500

Jan, 2020 sept
Source: FactSet

BEFRIT, BRHEE, FlaaF A4 IVA, N T I7ORN) a2z —vay, HE5WVE1I1IHDK
BIEEE DA G2 2 E 20T 2B EIT RN, 202148225 Z 20 I3EENEES, &
NIEFHZ W2 —2ATh b, B a—2 L, KEOKKXNTEGRIRLELEAD VWD Z 27z,

BRIZ S O AT IIALZE IR A 72, S&P50045801%2.56% % 1D3340.97& 720, X' T30
Y (NYA D) 13468 Kb, 1.7% F&E L T2HT7665 K64t > b THIIF 72, NA T Z7/kAuLD S
ARy 2REHRBUF4.1% FA>T1Ji8563.54, 720, Jex B P SHHE L, ND S vE
200048 8030.7% & D1497.27TERZWZ 7=,

BRI S 22 <0 FITDHES 2 A REVED D 5, 11H DKRFMEESET M T v T AFEIHEI N K
S IINA T BB RI L & 5 A5 SR REIC & > TEMORWIOF L 25, THiEkkAl
Bz o T, MRS W L TRIONBETEH S,

RIGREAEI E R DY 1 Z)V1E, BED EDRFHEORR TS, #iEi3syg < &F vy, L4
FEHICEIREHEEZHEL T, MEHENIC XS RKAREERZFET L) & KHERHET7 7V A
FIw hTrZu—NVEEBIRE T2y TRV a vy REHEYTE754T7Y - I Y
Yy —RIFEES, EMOIEH L 2FEH X, BUR, MBURT, Bl ZIZOWTHUWRELZT 2
D7z,

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

-923-



NOPR - X2 X 2020/09/13

FHTFEEHOEE ) X — %, NYXR BN T%D T 5 A, S&PE00FEHAHI6% D T ATH 5, 2
FEHDIEHY X —id, MEHREHII7 1 F 24% 0B TH 5, SEHITHERE L1277 212%1
BT, A4AHIEE LT T I AT % Z2ET LRl 5,

Y 2—ve sz, HHIFHITEET2HHNE S —D2H b, NYX 7 HS&P500558H . i1
EHAPIZ NI 72 8E1345% T, TR OEE LTI EL RS, 2~4EHITHAMD T3 5%
1Z30% 72,

B BRETT DR EZ2021FEA D X

S&P 500 Index
3750

3500
3250
3000
2750
2500
22560

2000

Jan. 2020 Sept.

EAIRBEEDY A 7SI H, BRIV IBRTHRIEERNE WIS Kiahidd725 5, LrL, E
HIZ—DDENEY, MAT, —DODT7 77 R—IZHEEEZMTBEI LT, 2020 ICHEREZ BRI
IRCELMDT 7 7 R —%RITTERBELRLRE, YUTIVIZEZNEX o055, 20
HITEZIX, KIEEEHTOY 1 2 VIERHIROEREZBZ2EDOTHY, BLAEER, H, T
v (HFRMHRT) S2ABAEL TV,

H UERERVPARFEHEEHT O ML v NIBEHET 2D THNIE, HAS7-DDETAEER AT v T
H5, BUIOA TV avid, RO 7 AR—Yvy—%2 P IF5ZThd, Flle iz, HAH
B —EWLAH B Z e THEEIZ ENS, AT ARV vy —2 KEIEHIEDLZ 238X
ETHD, 12772020 IZHRZ 7 AR =Yy —%2 FIF50EBHLS L, K—h7 10V 40D
MR AR—Y vy —ITmK, BNDOREZ H oD UDHRET 5 DI, th&@%%%?®t@ﬂ
BRIZE>THEHBLIZTATTTHD

BERIZ, RS EN) 2=y avkizkoTZeaMmdTsZizk->T, BHEA NI TV —
EEZLHIELLHAMESD, S ARA 7 o VOHBEARERNIHAA NS FY—DAY K%

NM&

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

-924 -



NOPR - X2 X 2020/09/13

BHBHNY) — - NZ 2R =KX, [SHBBUERM, NV a—MB70—2AE2 77 b7+ =093
55, WM IREREMHEEES (FRB) 0¥ a&MBEEL b BwEIZzy, Za—
ARRDNY) 2T —v a3 VPR —BLEEIZRYRTW] iDL, E-< EZIE. FRBOGREER & it
BUZ & B RRREEE X, N a—FRE Db NS T IOHOKIM ER 2T WS 28 TH S,

B N 2 —BRNDOBRED

NASDAQ Composite Index
13000

12000

11000

10000

9000

8000

7000

5000

Jan. 2020 Sept.

source: FactSet

RRMPBERIZ L - T, BRREHITIIRERDBADIELTWS, BEIOEMIZT v &I1L10007 0 —
ABDNRT F—< v AE, AN 2 —BEREFEE8% k> TE 7z, TEBRDRATZI L TN
Y o — RO G R (PER) 2501665 TH B —FH, Zu—AfkIE28ffemoTwWsb, Zd12K
A Y bDEIF, WEFEHDLRA v e BN, SEOFEEZ ERl5 TWSDIXIT/N 7 VR T 72,

BAA NI TFIAME, EVEANY) 2—HFOVNT U K2 PRELTCE, BHERINY o —FEE
WHEDHAEZELR VO THNIE, KERE2021FDRTI T4 ) T4 2EOYZY—LE LT, 7 X—
DANBEZ BT AREIEA D,

BRI L, JHBA TR TUEIIBRAL TR £ 7 X — DD A TIE, AELTRPARHER Y
D, FOLEBRERPNATIMET I SR TA—=LF5, 77y —KiE, SHEIEZD LS ITE%R
S5RWESI PRI SL, HERM T TEFRLTMOAMFRDEIGHET S L., RENAED
RGBT EAR Y 28519 5, BUFIZ & 2 RQUMIEERD A 7 5 D & S iz mh 5 721 ¢
R RAEED RS 5 Z L TREZEZTE 0674

NY a—MEno 7 a—ZARAREOHZ 5 L 512, @EICERBIZRb> TN TI7MERET LD
I, EDNT7 =< Vv A2 BNE, AUERZRLTWSE XS, vy —Kik, 2R
AV N YA B, N TIZHRIFEBSEL TWBAD, FOREFAX Y 7HBE5IBD20214FF

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

-95-



NOPR - X2 X 2020/09/13

FPERIZ28f51272 5 7z, S&PH00HEEIZ206%, NYX VY IEB L Z19f5TH 5,

SEMNOIERFETOMIZEZ DR EENA T IOMERD Z L1, BUaZZR Y1 7 VIZBEfR7 < 20214F
WA DBWHETH 5,

By Al Root
(Source: Dow Jones)

K D B o ER A fl{E IS 2 B H> ? - Sure, the U.S. Can Cut Its Reliance on CRERZE]

China. But Is It Worthwhile?
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Diversified Supply Chains
Relatively small shares of U.S. domestic demand are satisfied by Chinese
production, even for higher-value manufacturing.

Origin of U.S. final demand by selected source countries and industries as of
2015
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From Globalization to Deglobalization

The Chinese economy became far more open to the rest of the world In 1998-2006.
Since then, that process has fully reversed as trade shrunk in importance.

Relative to Chinese GDP
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Real Contact Sport This Fall Is the Election.
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1 O. S DFRE - How Facebook Could Build a Billion-Dollar Videogame Business [#EFREER T Y 2 —)L]
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Competitive Edge

The majorvideogame streamers are parts of high-flying tech stocks.

Amazon.com, Alphabet, and Facebook Shares, Year to Date 2020
B Apple Inc. M Facebook Inc. CLA Alphabet Inc. CLA

100%

-50
| I I I I I 1 I I

Jan. 2020 Sept.

Asof Sept. 11, 4pm. ET
Source: FactSet
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Screen Play

Videogame stream has been rising, but the pandemic turbocharged it. Hours of Video Streaming
Watched, April 2019 and April 2020.

Hours Watched Hours Watched Year over Year %

Platform April 2019 April 2020 Growth
Amazon.com 750 million 1.49 billion 98%
Twitch
Alphabet's ,
YouTube 279 M 461 M 65%
Efff?ﬁﬂk 86 M 291 M 239%

aming
Mixer 3TM 371IM 0.20%
Industry 197 B 393 B 9954

Sources: ScreamElements; Arsenal
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