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Don’t Expect Big Returns From the Stock Market Next Year, Experts Say

2022FITRELD DB & L THRERICIIHS

BERICE o T, SHEBERIHDZRVIFEL
"ol MM EMEST 52—, EIFTTIEL.
vy bag id ETTeRELIIRN, MU
PEr—2> (NFT) J & B—7 (Beeple)
EMEHINZ TORNT =T 4 A MHHWEL T
TENAT =Y 2aDNFTHRA =272 a IiZBWN
T6900/7 FAT#ALEINAzZ & T, BHENEE
BEEY T ALIR 0Tz, DRONDAAETIE,
ZAUKEF R BB S (FRB) v
IV R DOEFEDIMFITHE T 5, ZDFRBAH
Illustration by Israel Vargas WER2ZEMICHR a0 F A NV ZADRY T Iy
7 (EFRHIRTRAT) 12 F S 7 KRERER I

KL DEFZFEAL. ZL OBEMEZ DD RIFAERT,

12H15H. »Nv LR, 192D Tl Zilik L7 4 > 7 LRI S % 72, FRBAE XM
BER DM (7 =0 ) ZIBREE S EFHER LT, 2022080, £S5 DS5 L LTV SHE
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The Economy: Still Strong

Although forecasts vary, the U.5. economy could continue to grow at a decent pace in 2022, propelled by strong consumer demand. The Fed's favorite inflation measure looks likely to peak.

Edward Yardeni Yardeni Research Diane Swonk Grant Thernton Aneta Markowska Jefferies

2022 U.S. GDP Growth 33% 4.3% 5.0%

2022 US. Care PCE Inflation Rate i6 26 28

2020FDF a v 7 4 LRI K B RKBRIE, 2FiZO T2 ARMIE o 7205, B B b A%
bDD—DE o7z, LL., TORIIEE T L., 20225k e Bbh b, FRIC, 3774 F
= YANDFEN, FHEIRE, A7V 208808 H 5, FilanF v A LADAI7a Y
MR D B EPAERITFE O, IRITRL S ¥ —A~O XX HHIGI X N 2 RN D 205, W 7 F HEREE
DIz & D, IR 21T,

T A —NMEHDOITA ) I AT, YLT= - VI —FOHETHZ TR - VL7 =KiZ. CREBMEA
HE RBEDRBETASTE1E25, 2R L. ZORERIIDEFERKECELEL) 5
9, FKIE, 2022F0KEDENFRLEE (GDP) MERIX, SETHD5%E» ST L, 3.3%HEIic
2B ATV,
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Stocks: A Mixed Picture

Market strategists see muted gains, if any, for the S&P 500 in 2022, as inflation persists, the Federal Reserve ends its asset-buying program, and interest rates rise.

Saira Malik Mike Wilson Savita Subramanian
Nuveen Morgan Stanley BofA Securities
YE2022 S&P 500 Target 5100 4400 4600
2022 5&P 500 EPS Growth 9% 10% 6.50%
Favorite Sector Energy Healihcare, financials, real estate Healthcare, financials, energy
Least Favonite Sector Consumer Staples Consumer discretionary, technology hardware Consumer staples, consumer discretionaly, COMMUNICALonN SeIvIces

S&P500FE D SGEDIL Y Z & DTz b — KLY Z—1F26% T, 20204ED18% % kEl 57z A+ T 7
TR PBHIE, RED EARIZIDERLITIR S TREAL, 20220 KD HIEEIZ16 H D& EA66812 5t
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B2 WS 7 7 VR —ADRIENTZ I AR =T %y — %KD D5, i =27 —AMSCLKEZ 4V 7
4=+ 7727 X—=ETF<QUAL>HH % Lk 23, [[7 7 ¥ Flid. N7V R¥— bHIEAT, KEER
Flzg®R (ROE) 2@, LE LAREEHITKEORE - pRIPEOMAZRE L TW5, FHEKE, i
Yr7—R+k3IarRyEZ—ETF<SOXX>rid = 7— X KEMGRITETF<IAT> 2@ 7. &2
2 — R E S HERET 2,

FRITIX2022E D NSRBI T, FHEED BEOANY 22— a Y EIRITONT VRS — MZH L REE
A, AR FERE 25, THIC, RITOEARNRE I XA RETILTH 2@EIX. SHDLFIC
Ko TRERZT 2, A7 7~=7 VRIE, 2022FIIFRITORY & BB VWAL, RERIC
(4 Y7 VIR WRIEI D | 2243 2R[REEDS D 2 & & X %,

ANV VRIEFE, A YT VITRWERKE LT, 2y MESRAFF vy —1L X+ 227 7<SCHW>
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In the Rearview Mirror

Nearly every asset class showed gains this year, save bonds and gold. Bitcoin led the charge.

1216721 Close YTD Change
SEP 500 466867 24.3%
Dow Jones Indusirial Average 3589764 173
Nasdaq Composite 15,180.43 178
Russell 2000 2152 46 9.0
STOXX Europe 600 476.56 194
Nikkei 225 29,066.32 59
Shanghai Composite 3675.02 58
MS5CI Emerging Markets Index 1223 89
Bloomberg Barclays US. Apgregate Bond Index 2356 65 -15
10-Year Treasury Yield 1.41% 0.5*
U5, Dollar Index 96.04 68
Refinitiv/CC CRB Commeodity Index 22724 354
Choe Volatility Index (VIX) 20.57 -9.6
WTI Crude Ol (per barrel) $7238 492
Gold (per troy ounce) 1799 35 -5.2
Butcoin 48,111 67 659

Fifihy7e 4 > 7 L E FRBOR D5 | E D ¥ 4 7 L DBAEAD, 2022FEDEZE TG REICKE S EER S
2571255, 2021 F ORI R O—2H, 10EYEBEOFE D DIKX /2572, 3AICKL.T5% TE —
IE L. BI2131.25% % FEID, FETIE1.41% Lo TW\W3, [EHRA NI 7R M HIE, K
FEDIVFEFAE D IZ2NREETERT 3L ATV, KiEL ERTERVWDOD, EEMEETI =T
F5iE 7,

VLAaDIZN—TJCIOTHERY - TANTVRIFE, IXTVROENTAR—=b 73 ) F2BWT, H
BT L CTEHEREEIZR-LTWE, BRZEZRFI. BRICHRNIELZDDD, ZLOXH
T4 TREFESF VAT B 5 2EZTWS, R TE, #3700 U REEDRE - 721
2, BRI KIEIC ER U] RN B,

T.RY « 754 ZDBHHAMOBELEETHE 7> T 4 — - va— 3 v Z7RIE, FRBOAEHREVWANLE
fhL. &FZE5IE EFtRD 2 2, 2022FICIER 7 T4 VT4 =D —EBEE2 e FRLTVWSE, Zh
. HEOFIEID CEER YR IEELDETHHI7LYy PAT Ly ROIKEEKRT %, [H
KRIFHEORE ML TR, A7V y FOIREMHR LI VWEEZTED, MEZRITII,
TEARDRE, AT E2ANY I, 4 VA LD WS Z00KEIND 5, FHBHP~AL FAD
BE. =2 HOREIDHMEZZ I TVW5, L, fIOZDEFRX ML AT THHEME) LiliRs,

BRI EZR L IE R D A4 > 7 LIsRGEFIEE (TIPS) 3. A ¥ 7 LIt - TITAROMEAE N
L. % EWNZYi ER 2 5 O E IR 5, A IR LT, E20EE S DS
72D, AT LICRDEHEDEZ S,

20214E121%, TIPSADFEHHEE T, iv = 7 — X KEWHEHENEEETF<TIP>DS4ED Y & — 1k
45 LIRD. TN—LbN=F « N=7 LA ZKEREEZFEBDOLS%ND TEE ERlo7%, F¥ U F
v U RIF20224R1C AT T, METF 21 = 7 — 2K E Yy fifi ) = H0- 54 ETF <STIP> & OOl /5 % #E4E
FHMh, ix27—R7u—F 4 FL—1 + R FETF<FLOT> 3 %P T3, FETFIX, HHE4
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F)7 7 >~ F<PRFRX> X Z O ECHEMNL 7 > > RThD, T.aw - I 4 23k, 530 Fv
HED T4 R=b LI b XTIy —ThHdA—27 - bl 7 A F—-XDEHIUIEEL
720

20224 ITHE B2 R D 215 5 72Dk, REFRIIIERB D EZEDIINC S B2 AT 2 0B 01H 30D
LW, Nyorma—y, 74—k -2V v b 772 R FEMERL (BDC) REDDH
R, AIN=FNaA— - AT 4 Y ITIREDEBPEE, ThHDRFHDETFIZIZ, SPDR7Z v 7 X
F—>+3>=70—YETF<SRLN>, N—& X+ 54 R—}F 7Ly b+ AFF7F5Y—ETF
<VPC>, V7 >»xv ZBDCA ¥4 LETF<BIZD>, /70— NLXF+ZXX v 271004 8— K 2—/LETF
<QYLD>7ZEDRDH 2, WINBIERAEDEZFZ LD SHIED 255 5,

TANT VRERIZ, TET 312, FED RN, 20D, TRETLERL LS RKEDA > h LEH
3272012k —RNICEIDZLL DY RZ72E8bRARRLRN, 70— FIEHGHIKEEAY
W xR B,
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Fixed Income: Yielding to Reality

With inflation munning hot, the Fed is expected to lift interest rates next year. That could put the 10-year Treasury yield at or above 2% for the first time since mid-2019.

Andy McCormick Gargi Chaudhuri Dan Ivascyn
T. Rowe Price BlackRock PIMCO
YE2022 10-Yr. US. Treasury Yield 2.25% 205% 175-2%

YE2022 Fed Funds Rate Target Range: 0.75%- 1% 0.50%-0.75% 0.50%-0.75%

TET 4 T4 —lF 2022 D4 ¥ 7 UARICHE LR BELRORREENH S, T—NL K<Y - v TR
<GS>SDAEF 4 T4 —VH—FHMD e — \LEBEEETHEIY =27 « h V) —Kik. BFEICh-
T IET A T4 =D [R==H 4 7L OFEREICH 2 bR Z, ZHUI. XV TIv I
BEE L TWB TR, MRAOAH - #R TR 227 bADEFICHE20PEEICE D, 5%
ERNITFEICHE U CHHR5EE U 72 REE A3t < FLAA TS,

F U —RiE, FAEATREL 2L F —ADIEHIC X o TR O BEOH O § 2 DIF20254E 1L
B TS ICIE 130000 2 DIE2030FE R DEE FTHLTWE, T2, SEBIFLBRELSA V75
BiFD DI T 2720, TEHSEOMELS LR T2 2 E X TS, 202240 HEfitg i, 551
b M7= D152000 Kb, 73 = AH33250 KALT. M L I RSB KZ VL, F/20 RERD
KEO M. FELD DISWIEFEEmWIANLILE0 RARTRICKR 2 FRLTWS,

FrU Ry VR, ZHER- P 73V AIRCIET A T4 —2EDIIEHREL, =1L F— &
B, BEFOKYANZRT Y b 2a&0id 27— AGSCIaEF 4 T4 — XA FIvrZ -a—)L+A+T
7Y —ETF<COMT>%2ZIFTW0W5b, A Y7L BEHELTRADNTHE T, 3T 474 =KL
T OB E %o
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I, EVEESRICOHETEIE S, AKX, i27—XUSA v 75X 7 27F v —ETF
<IFRASIZE > TA Y7 FB#EBEND T AR =T ¥ —Z2Wd X H5#HREL T3, FETFIE. b
A[RENTA ¥ 7 FIEROBEZZ T 206D H 5, £/ i = 7 — XKEFEHEETF<IYR> %
U7 AEEREEE (REIT) "D RAR—I vy —dEIFT 5, W7 7> N HEYINANES
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fame LTy 2022FICE R 2 RALMIRZ o7 LTH, HERDRBMTZ 25MIZZ . BRe=E
ZTEBET7,

By Nicholas Jasinski
(Source: Dow Jones)

FI7u KT THLVEOJE ) OafRErE:
Omicron Could Be the Start of a ‘Viral Blizzard.” Brace for a Challenging Winter.
BETHET CIFRS 40

WP BEOEINL L2252 Z L B2 RTRID
JfEE, 12H14HICIEDLTH R WVET L F DI,
BEDONVAT 7ERBRKOAY 7 7L VR %
RETDHEHODIZ L2 o7, HRTHE
SAEMMERE N a0 F T I F DR —H—
M, BHMORFED DI T7 5 2an
RAZ EBEETIERVWEEZ 3D THIUL.
HOBES LD 2RI wS 225

Do

AP Photo/Brooke Lansdale BRECICHR aaF Y4 L 2DET- 72 2Bk
THsA4I 78 U ROBEENPKECTEIEL,
Za2—I—HICKEREREZ 52/, 70— FU 2 —3REZF v L L. DVFRENR TR
B ORBRRE PR SN, IRHZBEI 2MERDOVINTEL, —2—a—IMNPHERTH1HY
72D OFHRRELRNII2A14HKF R TH T 28200 N72 5 7223, 17HICIZ2/71000 \iC#E L, Fifla o
FUANZADNRY T Iy 7 (MFRPKFIT) PIEE > T THRARL IR o7,

SHEORBEULIZZDL. 2B TENLIZLD7E, 43I 270 U8RI K 2D KEDNREL: 1
BIZEZ 2 BINETORPORIZFEH LW DIZE ROV EZ ZHAIIE->TVWI3HD
D, TORVF—>—X VLW DL DDODOH 3,

RZA M —2ADTF VIV HZIIUL, F I 270 RIS K 2 BUKRERICEFICIERT 2 DD, AR
R WERIINETORIDBIETFT 2, LrL, 252206043 H 25, HTH3HEB ORI
BEOWTHEZ D o7 TRE T 2DI3EM7E, HERIE. 571 20 AIXREERERIAA, 2 U TRE
DD ETIEH 72 D DRHEFEMEZ S KA L ETANE, BHIESTIIER 2y 7 XY >~
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By Josh Nathan-Kazis
(Source: Dow Jones)

SAEDIPOTHBHZ IR

IPOs Boomed This Year. Here's What Comes Next.

PRl SRR LENEVED
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The Class of 2021

Here are the vear's best-performing TPOs that raised 51 billion or more,

Company / Ticker Dec. 10 Price PO Date % Change from IPD Price
Affirm Holdings / AFRM $114 68 January 12 134.0%

Kanzhun / BZ 3918 June 11 1062

Ryan Specialty Group Holdings / RYAN 38 44 July 11 636

Rivian Automotive / RIVN 114.66 November 9 47.0

SentinelOne / 5 50.30 June 30 437
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And here are the vear's worst-performing [POs that raised $1 billion or more.

Company / Ticker Dec. 10 Price IPO Dare % Change from IPO Price
Oscar Health / OSCR $10.89 March 2 -712.1%

RLX Technology / RLX 422 January 21 648

DiDi Global / DIDI 6.49 June 29 336

Oatly Group / OTLY 850 May 19 -50.0

Robinhood Markets /| HOOD 20.13 July 28 -47.0
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By Luisa Beltran
(Source: Dow Jones)

4. HEHER20226E0 EAL10846H

Barron’s 10 Stock Picks for 2022
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Barron's Stock Picks for 2022

We have identified these 10 as among the best candidates to outperform the market next year.

Company / Ticker Recent Price YTD Change 2021E EPS 2022E EPS 202E P/E Dividend Yield Market Value {bil)
Amazon.com [ AMZN $3,377.42 4% s4rn §51.37 857 None 51,713
AT&T /T 2371 18 338 3.17 7.5 88% 169
Berkshire Hathaway / BRK A 454,550.00 31 17,466.30 18,928 50 24.0 Naone 673
General Motors / GM 5839 40 673 693 B4 MNone 85
Hertz Global Holdings / HTZ 2101 -22* 402 2.55 812 None 10
IBM / IBM 12593 5 10.05 1104 14 52 13
Johnson & Johnson / INJ 173.01 10 983 1038 167 25 455
Nordstrom / JWN** 20.05 -36 127 199 10.1 None 3
Royal Dutch Shell / RDS.B 4282 27 486 6.19 69 39 166
Visa s V== 214.37 2 591A T 305 07 467
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ERROBITHNA T 7 REDOPFTRIBEBNLTVS ) 267,

AWSIZ, FE/7E EE2600/E R 2l 2. B TLK FALDMEEFORENDSH 2, ZHud. BED
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INTVWEZ L BERT 2, 2022FEDBIER 2 75 AMENIAWSD 2V > F 7, RO E| 7
29,
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How Did We Do This Year?

Pretty well, all things considering. Our 10 picks for 2021 narrowly trailed the S&P 500, returning 26.9% on average.

Company / Ticker Price 1271820 Price 12/16721 Total Return
Alphabet / GOOGL §1,726.22 52,888.90 674
Apple / AAPL 126.66 172.26 368
Berkshire Hathaway / BRK.A 337,900.00 454,550.00 M5
Coca-Cola / KO 53.74 58 65 126
Eaton / ETN 116.08 168.80 483
Goldman Sachs Group / GS 24213 397.37 67
Graham Holdings / GHC 48269 57177 196
Merck / MRK* 75.83 7581

Madison Square Garden Entertainment / MSGE B80.75 6286 -2
Newmont / NEM 60,50 59 12
AVERAGE 26.9%
S&P 500 27 6%
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Big Dollar Days

More people by far shop during the winter
holidays, but based on what the average
person spends, going back to college is
tops.

Top Consumer Events, Average Per

Person Spend, 2021
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Source: National Retail Federation and Prosper
Insights & Analytics

2 7PCEIZ4.6%HIC LR T2 FHEI S,

s av7 7L YR - R— FA1R2HAOMEBEEEHEBIEHRE

¥FK, Ta/ I 2 PRI, 1IAIZIEEDS T,

SECHICHR LRV T I v Z7HBOE— 270 515% KW
IKEEL e B8, A v 7L —Sa v iIMAFianrv AL
ZDEBRKOTUTICN T 2HEDERE AHND,

12H23H (K)

- SKFEED12H 18 H £ T OO F R I ZER IR 3515
ZHFR, 11HLREOBEEREEHENZ2275667 . D
W2V T 2y Z DT KEE £ TR U7z,

- REBFAERLILA OFRFERTAR e FHER, a >
VY AT ARG AERIE TT7/57000F &\ 1
0H 252775000514, 10 H1Cii7e X L= Hr Mg o
HILEIZ40777700 RLC, SFEEIZ47H7800 K v e, ¥
bobMERRE RS,

- KPEBEREIRP11LA OEAFE - HEXHELN
%, WAFBEDa v+ 23 2 FAITRETH H0.6%8 (10H
WXH0.5%3) . AAMEESH (PCE) 1XM0.5%%# (104
WXIAL.3%3E) o KEEFSIEHES (FRB) 234 ¥ 7
LBt Y U CEMR T %2 7PCEZ. 107 CHIER H L4,
1%y . 19914E LUk D B WHURZ LR Lz, 11HD

- 11ADOMAMZIEFRL, MAMZEFHD 2 & o 2P BT H2.1%HD2656fF R, ik
B 2 bR < TARIIFO0.6%1 (10H12[F10.5%4)

12H24H (&)

* VYRR AL 7DD, KEOKRKTHIE B X MEZFTTE RS,

By Janet H. Cho
(Source: Dow Jones)

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2021, Dow Jones & Company,Inc

-28 -



/NO>X - &1 X ~2021/12/19

AN = IV RN 4 S S N |

FE1T

Dow Jones & Company, Inc.

e - il - BifS
(5 S ETa

LTE YN

JIIH &EF (b7 LIFOXR)

KHIFEZF AR 19865 72 & KEMR 2 H DS HHERR R D B ETRENCIE SR, R4 > v = N— (BIUBS) ilZ5%
FET20004FIC 7€ + 7 R b ZFRIL, MR REREFASEE KERF 2 2 X —KEMBA,

gy« 42X M1 2021/12/19
THIS WEEK'S MAGAZINE

1T . Dow Jones & Company, Inc.
HIE - BiE - BOfE . RrEEH
TS
THIS WEEK'S MAGAZINE @ = /¥ 7R b
TODAY'S MAGAZINE s i

BEWEDER (EA - HAOEHEKNER) | barrons@grp.jiji.co.jp

Gy PEEZFRRO BT A FTHE I ATV BERIE. TENED R v FEEZFRABEWEHLE 2T W)

ek, HRStt @SR S £ £ > 212D & Dow Jones & Company, Inc. DF173 % BARRON'S ED
WEZHMHALTERLZZD DTS,

MKYFEE, WRIEMZENE LTOAMERLZbDTHD, AMFEZFOEEDOEFEEHNE L2 DTIRHD 8
Ao Flz, YFEIZLHDEETEZ LM LAZBERBIETFT—2ZFICEIDERLTEY 2305, ZOEMMES X
VEEMRDOVWTRIAET 2D DTEDD A, Fo. FEROBERRSLTGIRBELRAT 2DOTEDH D £
Ao BEREICHZ>TiE, RARZHHOHW TRINZTT IS BEHOWEZLET,

®K - R T XOEMEHEZEEIEL £3

Copyright © 2021 Dow Jones & Company, Inc.
AFERLFDEMIIH - HEZRAL XS

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2021, Dow Jones & Company,Inc

-29-



