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The S&P 500 Could Struggle This Fall, Market Strategists Say. Buy Quality.
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Blackrock Multi- State Street DOBATHI X BT, R KX L ZH L2 E
Asset Strategies Global Advisors X .

721 bR,
S&P 500 S&P 500
YE 2021: YE 2021:
4625 4550
S&P 500 S&P 500
YE 2022: YE 2022:
4850 4800
S&P 500 S&P 500
2021 EPS: 2021 EPS:
$207 $200
S&P 500 S&P 500
2022 EPS: 2022 EPS:
$225 $222
10-Year U.S. 10-Year U.S.
Note YE 2022: Note YE 2022:
2.0% 1.9%
U.S. GDP U.S. GDP
Growth 2021: Growth 2021:
6.5% 5.9%
U.S. GDP U.S. GDP
Growth 2022: Growth 2022:
5.0% 4.3%
YE=year end.
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High-Priced Holdings
The stock market's forward price/earnings ratlo is near the top of Its 30-yearrange,
leaving little margin for error.

S&P 500 Forward P/E
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20

£n

L] I I I ] ] 1] ] I I 1 ] 1] ] ] I L] I ] 1] ] I I I ] ] ] I
18582 2000 10 20
Source: Bloomberg
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By Nicholas Jasinski
(Source: Dow Jones)
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Taylor Morrison Homes Trails Its Peers. But It's a Value Play
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FENY 2 —RELDHR-> TV D EFTHUL, ZRUETA T7— - BV Y Vb LRV, A0
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Taylor Morrison Home
(TMHC/ NYSE)
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Source:; FactSet
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Taylor Morrison Home / TMHC [ DRRAAY Z ALE & E1 %
o b c:ﬁz’_émmwz‘aa
ome ol
o WERIEZL TV
Headquarters: Scottsdale, AZ D)>N GE:E@ %5‘% DITFA
Recent Price: $28.15 5118 7o TV RS F,
YTD Change i MAEBODHE., BLUUE
Market Value (bil): 635 MU ORAED R  13H5iD
=1
2022E Sales (bil): 685 BWZ T, FEMiO =
2022E Net Income (mil}: 5847 gz J:P N EL YN AL
2022E EPS: o AEIHE IR D DODH 5,
2022E P/E: 43 \
. BERITAT7—-FVY
Dividend Yield: None
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By Daren Fonda
(Source: Dow Jones)
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The World Was Upended By 9/11—but the Rules of Wall Street Held Steady
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ASIAN MARKETS STABILIZE ON FRIDAY, BUT EUROPE SLIDES: PAGES MW6,15
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(Source: Dow Jones)
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Nothing Can Take the Stock Market Off Its Record Run
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Market Snapshot

Barron's 400 B Baron's Future Focus
B NASDAQ Composite S&P 500
B Dow Jones Industrial Average
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(Source: Dow Jones)
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Is the Stock Market in a Bubble? Don’t Bet on It.
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A Weak Jobs Report Puts the Fed in a Bind as It Stares at Stagflation
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Not Prime Time

The prime age employment-to-population ratio remains far below prepandemic
levels.

Share of Prime Age Population with a Job
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Not There Yet

While the U-6 unemployment rate is falling quickly, the broad measure that includes
discouraged workers and part-timers who want full-time work remains elevated.

U-6 Unemployment Rate
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Why They Call It Fall

Since1928, Septemberwas the S&P 500's worst month by average by far, following
higher-flying July and August.

S&P 500 Average Percent Change by Month, 1928 to 2021
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By Jacob Sonenshine
(Source: Dow Jones)
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