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Sizing Up 2021

Here are Wall Street strategists” predictions for U.S. stocks, interest rates, the economy, gold, and more. The group is bullish on economically sensitive sectors such as industrials and materials, and
bearish on utilities.

10-Year
S&P S&P Us. Fed Funds
500 500 Treasury Rate Target Gold
YE2021 2021 Yield Range Price 2021 U.S. GDP
Name Company Target: EPS: YE2021: YE2021: YE2021: Growth/Decline: OW Sectors: UW Sectors:
Dubravko N Consumer Discretionary, Energy, S
e J.P. Morgan 4400 $178 1.30% 0.00-0.25% $1,650 3.3% e T Staples, Utilities, Real Estate
3 ; Communication Services,
David Kostn ~ C0dman 4300 $175 1.30% 0.00-0.25% $2,300 5.0% Technology, Heath Care, Industrials, Consumer Staples, Utilities, Real
Sachs Materials E
state
e Serarn 429 $170  1.00% 0.00-0.25% $2,000 5.0% Tech, Industrials, Financials Consumer Staples, Utilities
Yardeni Research
SairaMalik  Nuveen 4050 $177 140% 0.00-025%  $1,700 5.0% consumer Discretionary, Financials, Health g pergy Urilities
g&?;i::ks BlackRock 4025 $175 1.30% 0.00-0.25% N/A 4.5% Financials, Health Care, Industrials Utilities
T. Rowe . . S ) e S . Consumer Staples, Technology
Rob Sharps Price 3950 $175 1.35% 0.00-0.25% $1,400 41% Financials, Industrials (software), Utllities
~ . Morgan Financials, Health Care, Materials, ) I
Mike Wilson Sty 3900 $175 145% 0.00-0.25% NiA 6.0% Industrials Consumer Staples, Utilities
Lori Heinel ~ State Street 3850 5168 1.48% 0.00-0.25% 52,000 41% Consumer Discretionary, Communication gy, izl Real Estate, Utilities
Services, Health Care, Materials
Con. Discretionary (services), Financials Comm. Services, Con. Staples
Tobias - o o o (insurance), Health Care (services), (food, beverage, and
Levkovich Ci 3800 s167 1.25% 0.00-0.25% 51,900 49% Industrials (capital goods), Technology tobacco), Materials, Technology
(hardware) (software), Utilities
Savita BofA Consumer Staples,
3800 $165 1.50% 0.00-0.25% $2,100 4.5% Financials, Energy, Tech, Health Care Communication Services, Real

Subramanian  Securities Estate

FRlaO YAV AEGYED 72D XY LEMSOREY (NYXY) E—RE&HEBICHl->725 DD,
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V-Shape Recovery Uy — 7Kk, KREOHETIZ, FobE TREE
The Dow entered a bear market this year as the coronavirus gripped the U.S, but < . A _ S [ -
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‘What Pandemic?

Most stock indexes around the world have posted gains this year. Bonds and gold have also shined, but Bitcoin has outdone them all.

12/17/20 Close YTD Change
10-Year Treasury Yield 0.93 0.99*
Bitcoin 22,779.13 218.2
Bloomberg Barclays U.S. Aggregate Bond Index 2384.99 7.2
Choe Volatility Index (VIX) 21.93 59.1
Dow Jones Industrial Average 30,303.37 6.2
Gold (per troy ounce) 1885.42 243
MS5CI Emerging Markets Index 1272.96 142
Nasdag Compaosite 10,080.77 7.4
Nikkei 225 26,806.67 133
Refinitiv/CC CRB Commodity Index 175.83 -10.6
Russell 2000 1978.05 186
S&FP 500 3722.48 15.2%
STOXX Europe 600 397.28 -4.5
Shanghai Composite 3404.87 16
U.S. Dollar Index 89.78 -6.9
WTI Crude Oil (per barrel) 48.36 -20.8

MNote: YTD % change for foreign markets in local currency *Change in percentage points

Source: Bloomberg
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AFEHER20214ED _EAL10884MF - Our Top 10 Stocks for the New Year
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Alphabet / GOOGL
Recent YTD 2021E 2021E Dividend Market Value
Price Change EP5 P/E Yield (bil)
$1,757.19 31% $62.02 28.3 None 1,190

E=Estimate
Source: Bloomberg

PRl AT TERNC D72 0 10RO Z R L TWD, 20204ED 108D /N7 + —< AL,
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Apple / AAPL*
Recent YTD 2021E 2021E  Dividend Market Value
Price Change EPS P/E Yield (bil)
$127.81 74.1% £3.95 324 0.6% 2,173

*Sept. fiscal yearend; E=Estimate
Source: Bloomberg
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HOEEEIREICBE T B ERRIKIBIEN R ) A2 TH B, LI, TIVI7 7Ry " MEEIRET 277

FA - FYERL - IRZTAYINDT R L - V—YIVKIE THEROEA0IE, FEBIZ IR D /<

TH—VAZRRET D55, 1004EF], Av 2 77 —MEOAR XA — NAWTERE 2L
272, YouTube (Z—Fa2—7) REAY T (OS) 7Y RoA N REDPIEIELR+457%
TIw N T F—LiF, REEEPSHITEI 2B ONRER, FREEZBESI LTk > THE
flifiz EmHbLALNE] LiE5,

BTy 7y
Berkshire Hathaway / BRK.A
Recent ¥TD 2021E 2021E Dividend Market Value
Price Change EP5 P/E Yield (bil)
$338,500.00 -0.3% $16,089 21.0 None 224

E=Estimate
Source: Bloomberg

7 v TIV<AAPL> DIRAMiIX 5 ET4% EAR U, EETIE127 ROVITEL 72, RMiFREH X5 &K T,
2J82000M8 R VIZiET B RIAMATZ, 20214EE FRPERIX32M5 T, @EDKENS BB LEEHTH
5, UL, BEYA 2 VORKEIZE > T, 7y 7VER D TRWIZETHRBRRIZH 5, K
W ANRDEH B iPhone (74 74 —) 122808 1 2 OVIEERHT, H4EIZ20214 L2
IZiPhone 120D#&E%30% X WML SNTW5,

EEEHED N LY R Ty FUDREHMHELAEMIEERIZ, /— SV a3V DMae (vv27) ¥

)= XD EEEEIESE-, Ty TNVt yF, A~y KK VDAirPod Max (Z7 Ry K< w2
) REDTNA ADFE EFIFRM L TWE, 512, 7 v ZIVIENEEMED & W00 NIV D

Y—URAHEEHFL, Fithesst (74 v MR ATITRA) BEDH Y —L A2 ERMT 5,

JPELHYTTFIVANEZEDBEZY IV - Fy AY—Kid, BEFRITREDFIZHEZS T 25
ERHIEI0E LN WD, BRI 3R E UTIB0 RV EC RERMDNH S L A5, [AKOHERE
flild, I > oY 2AF%E LR B 5EEFHIMYS -0 FZE (EPS) 445 RV EIZEDWT WA,
| AR/ AVE S IIVAN iy i 2

Coca-Cola /KO

Recent YTD 2021E 2021E Dividend Market Value
Price Change EPS P/E Yield (bil)
$53.06 -4.1% $2.11 25.1 3.1 228

E=Estimate
Source: Bloomberg

N= v — NG BFBTE, VAr—L Vv - N7 zy MaEsREEMEE (CEO) MR \W/Z554F

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc
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MDOHF T, S&P500FEH L HlE U 7= 728 7 7 — < V ADREINICZH 5, 2019FEWE T, [t
Dh =&V R—IFS&P500f 88 244 % RV v T VX —=RNT7 3 —L LT3,

WEIZIE, N—=T 2%y —DERBIZHRETEEHVW) X—2 28G5 03 TE 72, HlZ

X, 1974~1975F D LMG 2721976 D) X —13129% 72 - 7=, [AHD 27 5 2 ARk DR
WEET33/57900 RV &7 o THE D, FRDOARFE T M E LI T 2 HRAliF & EME %R (PBR)
W1.2fF & EL 72, wmESFERONIFFE1.45TH 5,

N=2 vy =k, FIBEEDPU450ERIVIZRRT 4 7 2 THITH 5 LRI, R AR
i cEd b, RS, N=) by =Yy BT oHERY, RROMEEZITIRT
WIREEBEL AL TWS 7207, N7 oy MEAESIENISE X RESDIOE N LD AR E
WZERE U7 DIDE, FRHZEIZ K ETHRE L TW b 720, BRERE WD R— 34500
LRI S NS AREMED D B,

ma%-a-75

Eaton /ETN
Recent ¥YTD 2021E 2021E Dividend Market Value
Price Change EPS P/E Yield {bil)
$115.37 21.8% $4.98 232 25 46

E=Estimate

Source: Bloomberg

a4 - A—5<KO>D5E EEDERIFIV AN T URAR I T LR EDHENHETH D72, /v
TIVIZIERITEE o572, UL, 20214 IR EFALT NIEBEWEZ 21T 5 JIAARTZ, B
WAEWIRT4% FE L. EIETIHEA RV &5 T W5, [FfEIEE/NE & 40T\ B #4955 F B R 84
WTHD, EERRAKDOLZRL3I%DELFIE D DD L, FEEDT0%ILKENTHNTED, NILE
EhRNEFTOREEZIT B,

O - A—JIIREHERHTED B, Y —L X 74 Y —CEOIZ. ST LIZAREBI D1
N—yaVIHRAZEWZFYEXILTA N (BRERZNEOERE L NMEAE LRV) LT
5728, KMV THEEZFHNUZ, FELIIERE LT, BEEDOHNTO% % HDBKEEY 7 h K
VIUKIEL TWBD, — RN R GIZRK LT, ZOHF I —ZHERIZHERL TW 5,

2021 FFAHPERIF2HMF L HIZ T, By 2 XYy (HWHEE) 2 ORGIC & - TEREIE
DAR=ZZFPHEL TWD, UL, MERESEETEFEOMON2HE L 4D, BELHD
THE B HEIE L 72 2 W[ BEMED D 5,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc
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mr—br
Goldman Sachs Group / G5
Recent YTD 2021E 2021E Dividend Market Value
Price Change EPS P/E Yield (bil)
$243.77 6.0% $24.36 100 21 a7

E=Estimate
Source: Bloomberg

MEBEARURA = —D1 — b V<ETN>Z, BEWREIRAVF-—RKEOKRE., T—Xt X —0DHk
K. KERFOBMIZL > TERNTERD RERREE2ZI20/ERDH 5,

A=t ViE, BlESHR, TV—h—, BEEEFREELRECDBLSHEE LY T NI TORFEA—T—
*\mﬁmwm%ukéﬁkﬁ%#ﬁmé B SIFEEBR D O REEIZEBLR XD I1T0F, R ORE
iR OEEBTAHELVELOEEREY 7NV THRBEILRD,

MRMIZEE TLI6 KL & o TE D, 2021 FEFHPERIZ234%, B MAIH D 132.5% TH b, [Ffh

IXEPST8~9% D2 HIEL §5, I—RKY - NAT Y MDTFVAMNEEDEZYay - A VF
Kig1 —bro&adiz Hw) 2 LTWwWs, AKICEE 1 — b VIEEER—-N712 ) 4D
FHZ XD, 20214E I THRARNIIGIZH B,

BT NVR2Y B9 I2R-TN—7

Graham Holdings / GHC
Recent YTD 2021E 2021E Dividend Market Value
Price Change EP5 P/E Yield (bil)
$464 04 =27 4% $29.80 156 13 2

E=Estimate
Source: Bloomberg

T—)V R~y - v 7 Z2AGS>F, @BERANEHOE KRR, VA—VDOER, T—Ey K-V
0 EYCEOD FTH#ATHOWFEIZE b 5T, HERD S H0H5HA %G TV, HRiliA A
BREMARIZOT D116, 2021 FEFHPERIHNI0M L #2272, 27V —X—DJPELHY - Fx—
A<IJPM>IZZFNEFN1.9E5L 135 TH 5,

MEFEORMZIT -V R VOO T XA 27057755, #@E200E IO T I 7e 2568 % B
Fx25¢. 20214FDEPSH IV VY AFED23 RV A EEA A Z L IZEET 5D FHIZhZ>TW
5, TOFER, T—IL K< v OMIZRAEI00 KVIZED < afgEEDdH 5,

TV R v ¥ ORFIRITIXISHICHH 257, KEFLEMHEHEFE S (FRB) 25, < D7 F
DANEREROFHELD SR BINEICHAMEWZ BT L 23RD-DTH 5, (1T

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc
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RISEEEA RS Oz ER L., =V R 3o % ER LU T264 KL - 7=,

T— R id, BIUZ KB VR AR TIIRL, BHEONTOE VX AFEEL2HIELTE D,
S—HALWIF VA VOEANAFERIT T oY b7+ —LZ2FL LT, b & 0 Zeilsiiag
FIZEAINAZBP L, AMEEONY) a—Ya v g ERXEAZ2HELTWA,

BIS5NA - F—NVT4 VTR

Madison Square Garden Entertainment / MSGE**

Recent YTD 2021E 2021E Dividend Market Value
Price Change EPS P/E Yield (bil)
$79.53 -10.1% -$13.90 NM None 2

MM=MNot Meaningful; **June fiscal yearend; ¥ TD change since spinoff on 4/9/20; E=Estimate

Source: Bloomberg

BEESHETINL - Fx—= T4 VT ALGHC>Z, N=2 vy — NV T ADI=_FaTTH
D, N7y NREEFEDOBEBRYEH BT INLRPHAELTWSE, 2OT7Y Y by - KA MEE
LTHISNTWH, 2013 IZENEMTHAAADOHHEEZ T~V Y - Ry b - 3 A<AMZN>
DY 7+ XY ZCEOIZ2(85000/5 RV THRH Uz, 7 I NLIFELE, MifEDE T LRI L —
7. KEEREBEE Y A A, TOMIZBFERFEER VAN T VIR EDLTELRIZEEEZITET 5,

T N OMRMMHZFERRT25% LA L F& L T464 )L (BIEFAEIZ483 FIV) Ligotz, 7—/N— -
VY —=F - N=hrF=ADI VA7 - 7= N=KITXNUX, T ORAMIR R L 0D HEE 2 flfif 102
720910 RVORPERTH D, 77\ LORikeE LT D23 NIV 7,

N—2 Iy — ERIZ. TINDIFENIZNS VAT — 2L, Ry ¥y A NHEE2EHLE
BOXYy bFyyraldfsE RN LVEFHINSE, 7V —Fr v a7a—FHEDIX10%iEL T,
SEITFATIE AN D6 % D HHFRE W% FEi L 72,

BYTAVY RILT - H—=FV ITVR—=FA AV}

Merck / MEK
Recent YTD 2021E 2021E Dividend Market Value
Price Change EPS P/E Yield (bil)
$79.83 -12.2% $6.29 12.7 3.3 202

E=Estimate
Source: Bloomberg

SXTAVY AT LTT - H—TF Y TR —FTA VAV F (MSG) <MSGE>t, U n\vy X D
KEET Y —=FTHEITAV Y - AVLT - =T VEEAELTWS, FttE. XrFIv o
FBARIBEZIIEIARTAL Z2a—a— 7 DORFEHEEE2 T —~< & URELRBHTH 5,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc
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MSGOMAfi A8 RV T, KFaA VY- NEE2EIA T - X—Yary T VX—=FA AV b

<LYV> %567 HBTKIEIZY v X =7 7 — AL TW35, MSGODRHHEi#RHIZ204E KL KT,
2 P F Yy Y aFIMER VI, FY v Y aldFEIL, FARTAOEHHOA VY — 2G5 TH S
(27471 (20234 TFE) DEBRIZEPINS, A7 1 TOREZREIXITR N VEL &2

5FET, BRUZHBE RV anrz,

BERIZ, HRETYT AV Y - ALY - H=F YV TEAR=YA Ry b arvd— S
NTVWERNWI ENS, A7 4 TORKNR) X — v b HEOHEXHEZBSLTWS, Ly

L. MSGMZEBRET ARSI Y — - NV a— - V=T aFPy KA v¥—Kix. MSGIZix+
DIRREMEDR D B EBRS, FAKIE T4V ARENIE, MSGIZHEEZERT —F 1 A b O i
IEFETIZ L BFERBONIREEIIIH D LAD,

IS 2
Newmont / NEM
Recent YTD 2021E 2021E Dividend Market Value
Price Change EPS P/E Yield (bil)
$60.24 38.6% $4.15 145 2.7 48

E=Estimate
Source: Bloomberg

BEIGEM T, KTHELHOMAMASKPS00FERIZ LR TEREIZEEZ >/ ik Eni, £
DEGENR ANV <MRK>TH D, [ALLOKRMIZEMLTI2% FEL,. SORLVER->TWS, 2021
EFMRPERIX13M57. (HH2AKIEN2345) o BYAIE D XL 27 KHED3.3% T, S&P500f5%id 2
BTh s,

ANZFHMaIaF A NVADT 7 F VHFETIIENTWEN, FEEPATIFVDOH =R
ZIIUH, ¥R EE I TADT I F VOB S A Ty TEET S, R0 T 7 F U8R EL, B
1E D RHITHALE T B 2 120004 KL D27 DAfiifE % Hp O afgEMEA B 5,

TR RN T WD ERMIZ, MAALEOBFICHHING F— ML—X7, SEDE LG
F140fE PV 2 A, FHt2EROR EED30% % S5 AN H S, F— L —XORFFX2028
FIZHIBRYUIN E 722523, TN ETITHAT SREIE 0 H 2,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc
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B=a—%FV}H

How We Did a Year Ago

Who could have predicted 20207 We certainly did not. Our 10 stock picks have returned an
average of 11% since last December, 7 percentage points behind the S&P 500.

Price Price

Company / Ticker 12/13/2019 12/11/2020 Total Return

Alphabet / GOOGL $1,346.87 $1,757.19 30.5%

Amerco / UHAL 359.89 42822 193

Anthem / ANTM 284.12 310.24 10.6

Berkshire Hathaway / BRK.A 338,080.10 338,500.00 0.1

Comcast / CM5CA 43.58 51.43 20.7

Dell Technologies / DELL 4935 73.87 49.7

Pfizer / PFE* 36.33 37.84 8.4

Royal Dutch Shell / RD5.B 58.34 36.35 -34.4

ViacomCBS / VIAC 36.64 35.89 -2.8

United Technologies / UTX ** 149.07 143 81*** -3.5

--Raytheon Technologies / RTX 70.57

--Carrier Global / CARR 38.00

--0Otis Worldwide / OTIS 32.62

AVERAGE 9.9%

S&P 500 18.9%
*Prices and Total return adjusted for Viatris (WTRS) spinoff on 11/17/20; **United Technologies (UTX)
spun-off Carrier Global (CARR) and Otis Worldwide (OTIS) and then merged with Raytheon (RTN) on
4/3/20 and changed its name to Raytheon Technologies (RTX). Shareholders received 1 share of RTX, 1
share of CARR, and 0.5 shares of OTIS; **Reflects the sum of RTX, CARR, and half a share of OTIS

plus dividends
Source: Bloomberg

&I EhE, HAOBBENNZSHMBEEE 1V 7 VR EROAREMIZN UL TR WA Y Ve -5
TW53, ©ffifIdFEYRT24% EF L TIA Y AYZD1880 RV & oz, 1V 7LbAyIDT
DDT IRV REBREFEE L T220% FA LU T2H3000 RV 282 7-. v haA1 vz KIgEIZ
TE>TW5,

I OVENEREDHED—2N, JLLERD) — X —THb=—a—F» h<NEM >/, 20214
FHPERIFZ14E L BlEmTldZe <, Bi4AIE D 132.7% ThH 5 (S&P50048%80131.6%) » MRAMiIZHH0.
8HIZ2000 RVED Y — 27 & fHF 7= &flikk & & ©IZFE Lz, SHOEMETHBT72RIVIZED X 2
L, HRMIZ20%BD LR 25,

—a—FY M BY2SMEIEEF T2 WD HEHZEDE, 10HI1260% DAl 2 EiE L 7=,
FAHIZER 7Y —F vy a7 =030 NVEZBZ L FRLTE D, BIEOKMIZNTE 7Y —
Fyrvrvavua—FHEDDIZ6NE RS,

By Andrew Bary
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(Source: Dow Jones)

ARA NI FIZEENGFINS I LF ¥ A M - Comcast’ s Sprawling
Business Could Add Up to a Great Reopening Play

T—N—IOHLRR—YF+ > XIETRLEEEER

F—INVTFLERFILF Y A F<CMCSA>D
BERIZ, AT 14 THRESZR S 72D TIERWVH
EEESTWAEDE LW, DAL S - T4 A=—
<DIS> L #HHEFfERFERY F TV v IR
<NFLX>E, ¥TFAA M) =3I v/ TalFr
ANEITBAPLTWS, T—TILTLEHEET
DEBRRKDIZAN), Fy¥r—R—--dIa=rr—ra
Y ALCHTR>D 70— RNV RIZIESLTWS
., ILF%F v A MIERNSATOERNTTF 7,
A4 D FRAM 138 25 34ER T28 % B U s B i il
THHEIZNTWEHDD, Heftitn50~100%
ERICIERE < RIER W,

Illustration by Glenn Harvey

ETIY MR AY UV VDOBEERTFIVANDODZLVAL - ET7 2y MERIZ, EEREOBEZWIT ) —
FC TILF ¥ A POKRIZAD XS IZED\N] EE2 VT WS,

R, Ja—RKNV R, MEAZIA, ARN) =3IV T, T—NX—=—IRERZELILFYAID
SWIe BRI, Moo F A VN ABOMFITEL TWB RIS XS iz, D
Mililx LD b 57255, 77 F U BRHENIE, 2= NN=H I A X IO AGEEILEE L, NBC
PAR=VEERY N =7 DIEENAELFHOENT 2, /270 — KXY R = 2AADFEEIL,
RIEHEDTHLOTRWIFE ERLTVWS, TEOMUOZERIZ, FMIX2021F 02K RE %2 M £
L7z,

FEIGEVWEIZZE DS | VAV Y - T—LAA MO Y THEHYAIREIZS 5, FLIERE,
HATHERETIT4>DT —< =27 IWHTIZNR=P VAR I AR E, T—< =2 HELL
RIELFETHD, WINTIE, AR—VOHMIZEIDILFYAMNTAEDAAAYT T4 F¥—
EZA (AH4) CTIREXAERT VEDIEEREINT 5L 55,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc
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Bay7u<Yv b -FT4RABTV M, VFI—h

Tuned Out

Comcast Is tralling key rivals and the broad market over the last three years.

250%

B netflix

Charter
Communications

Walt Disney
~ B S5P500
B Comcast

i
2018 ‘20

Source: Factset

ILAFYARNE2AToT7ayZ70ax )y b ULTERDE, AMfZIMET 2HED HIEXY L - F
78—y (SOTP) ¥ ThH b, HET LI Fi 2 A LT CREMEA TSk Z2 & Dt
ELERZPZEZBRETITARESIESLS,

SOTPAHTIZ & B & T LF v XA PRI, EEOMMESL RV X D24%E W63 RV EFETE 5, I A
FYARDBAY YA T7EREFHEL TSR UITRWA, HEICIZREZE-569K55, T4 XA=—
DIERE DFEMMINZS 2 (PER) THGE XN TWATE T, FEEIIANY 2 —EERITHIIKIZRZ T
B, NoZ - X7 - TAVAEIE, FLO HEEMZ 62 Nvizgl & EF, TREED¥EMR X -
7= a7z,

19904FIZRBMN S HE AR EHWETSA4T7 v - aNnN—YREREEALHE (CEO) F 7 THITIC
BN ATV, ILAF Y AP R2EEBRESINLZTF =TV AT 7TOHREIIEESEZ, AHORS
BT —70FL e T a— RNV RTHEH, 2011FEIZEATIV - L7 b)Y v Z7<GE>H
SNBCA=N—=HLZEIL, k- r—7NV %2y b7 =2, Z=ZN—=H)VRERA X A, T—<
NR—=7 B FIZNDB &, 20164ITIE RV —LT—2 A - 7= A=Y 3 VEEIL-, 201841
WHEZMACTEEDO AN A ZHINL, EEMAZEDE004E Nz Lo 72,

b= RIEINBCEIUZE L T, FHERIMER L A T « TEPLAMIZ 2> Tz kD X A I > 7
THINTEZ, UL, HFICAHTIE T0EY A 7 VO1I4EHICH EORUH S & 5 @i TEIL
L7z LE7zv PRIFE S,

AN A DIRIERNL23T0H N EE 5, SEOPAFNI2%FADITOE RV FRINTWS,
AHIEMHY RS DL R > THED, ANAMEHNDOERHFEDZH, ILF Y AMINT VAT —h
WZ480ME RV DO RIMEK ZEMU 72, 2018 RKITEBIX10704E RIVIZIEL 7223, 20204K12
12980 RV IZIHA T 2 RIAATH %, BHIUE. AH 1 DR - Big| & - EHIFTFIZE (EBITDA)
1X34% AL TWB,

AHANEIINTY w I —PF1IREDAR=y 2T YDOEMNEELTWS, Filaaoro AL
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APV T Iy (HRERT) O7ONESR A U0, [—RlNAREDZEHELTWS] &
T—ALAA MY ZRIZBRR, AR X)) ZAD13005 ADEHEZE DI9% ##EF L T\ 5 & 15H
UZzo RIFHIFHRERIZAT T, SBRBUFEMTAN A DEBITDAZ2FIZTE S HHRRT WS,

—H. UA—NVEHIZALF Y A NDDEELATED, ZHNIEAIAEITDOFETIER Y, T4 b
VIV R RNR= R F=ADAT 4T TFIVAM VF¥—FK V)= T7 14— RFKIZ INBC%E%
%TM£:A#vxb®mm AT ERTE] ERRB, N—2 A XA VA3 D K FHERE R
BER e WNRIIT > T-BOEDHFHRFABTTIX. S0%AERILF Y A MNITr—T N E AT 4 THEIY
%’J'Q—/\%f:téxto

ALFYANDIATIV - AN — @M EETE (CFO) &, FttD A7 7HELT 2 /0
V—HEDOHMAEDLEIEXI FLBELTWS | 55, FIZIE, 5600 FADTr—T )0, 5774
., 7O0—RAY ROMAEZEDRB O, HIZI00 RV EOXHEWE L TWS, [FKEADT 7 A
RA Y MZHEFVWTWS ] T —LAMAYVIKIESE D,

—HT., EVWHEEROM L > TWETr—7LTVORIIZ, DULATILF Y A MDFEZ K Z TV
L, MBENTr— IV TS50 2L, AN)—IV 7 VIO EZ LI TTLEMAE I
WAL TWED, FLUEBMOBERIZEMNEDOFHETR L, FED 7T — RNy NIIAH I$8 26

FTWA,

B SOTPIZ & % FmEHIZ1#¥R63 KV

TIHIALF Y A NDRENRBEMEIZIE S mEE550, XN=VARAL VDT FV AN E—
R—+ A KiZ, 77— T IVFHEIF2022F1ZH280(% NVDEBITDAZ AT & FHT 5, e
DF ¥ —X— LD PPHVWEBITDAGERIOEZ2HWS &, (BEZET) AXEfE (EV) 1£2800
RV e, NBCZ=N—=HILD AT 4 TEFEIZDWTIE, EBITDARRT 547 THZEAMMEIX570
BRIV, T—<X—= 27 3EMERI0GT270E KL e 72 b, mbWEEE () LTWBEAHAD
HEIZOWTIE, AY ./ KIZEBITDAGRT7THED240E RV E LTWAED, D7 F VD A MEFD
:i:éj\ n¥ﬁﬁbf\4‘

fUD/NXRHELEDLE T, AV KIFILAF Y A NOLEMEAEZ3IG60ERILELTWVWS, HAHE
ZELUBIWTIESOF vy v a 70— %2 T -ElifR%E1329104 R L, HRMIZ1EG3 KL &2
5, ANADOFMEEEZ L TIZLTH, I8 RILTHS,

CIBMAAMAKBLTWAT 4 A= —HRIZHARTILAF ¥y A MMEIZEIZIZHZ D, NBCIFA Y —
IVTTIEHEENTWAD, THIZEHBLAEY—ay 22 RIENEZ AN —I V7Y — L A
132600 HAD LT\ 5B

ILF ¥y AMNIMEPTLED I YT U VIZEM200E NVEEX L TWS, fllizd 7a— KNy
REHZIZ 7Ly 2 A NSy b by TRy 722U, E—av 2Py b7V v oA
BEMDT TV EAN)—=I VI TESZLDIZLTVWS, ZNHIZED 7Ta—RAY R —E2AA
DEM P ZNIE, IRENABTONZ WS,

V—aw 73 5BEER. FIsE BEIT2IC3ESRWESS, ULRALANY) =3I VI —EY R
IENBC, = N—=Y)VEfD I T YD TSIy NI —L bbb, ¥—Av DRI T 417 -
Y774 REaALF Y A MO ERIZORDE, TAAZ—MHAPN)—=I V7Y —ERIZDONVT
DOEERFARHIZ14% LR U7,
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IALF Y AMED ERT2HAIIMIZE DD, KEDAT ¢ TEFRITKEICHMIN TS, i
DEDP->T-ILF Yy A NOEWNBENIK T T 57255, £7/230F v A MIBEWEEDKA T % HERE
THEDIZAMEEZERFLTWS, 61T, BAREVZ FHUEBEHENENIX, BEL.8% DY
MEY 2 & EF5Z2 e TES, AAIFIREISVERLOT7 ) —Fyvravu—%24EaHTE
THREIN, RECHRVIERITDIIHB, AToT70aryrax)y MeaE#HT2EE, 20
FrwvlaTdua—IIEBEZEZLDIFHLWES D,

By Daren Fonda
(Source: Dow Jones)

4 BEL-EYY haA VIZRE T 5 - Bitcoin Has Surged Past $20,000.

Here’ s How to Get In.
TV, 727V RBEUNY T T 7Y ROVFBEARELED, ETFOEISHIFL-ND

B ETFAZExh5

S 20134EtHIZEY Y hag v EE S DD FERIL,
¢ TNV RUDAZT Y AT ITIREANTFLZ
EiZot, 22T, BEH5MIFEeERS L, b
fillx Ty 2 NVEEZEETHI— N2 AT 57
DIZEBEZ RS Uz, W& XN, BBEIFrDNLs
2\W7a 70 LD IZEW WK EZIFANS T
2 ik % WA TN 2,

BETIK, ARTOMESOEEI Y ha1 v
DATMZ{# 5 HiEDAMZ H, D FERD 5,
vy b aA IXEGI AT, 2411365 HEXE = 4
TW3, AR—F 742D T7 7V, 2—¥—I(Z
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S&P’ s Addition of Tesla Revives Indexer Debate
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Autonomous Driving
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Retail Remake

Walmart shares have performed relatively better over the last few years, though
they still trail Amazon.

Walmart, Amazon.com, the S&P 500 Stock Performance, 2017-2020

Amazon.com l walmart W S&P 500
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B SADTRE

Autonomous Rising

Investors have been pumping up stocks assoclated with self-driving vehicles in
2020.

Tesla, Velodyne Lidar, and Aptiv Stock Performance, 2020 YTD
B Tesla B velodyne Lidar W Aptiv
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