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Omicron Is Wreaking Havoc. Investors Are Calm.
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Different This Time

Stocks tumbled early In the pandemic, but investors have had a far more muted
reaction to the Omicronvarlant.

S&P 500 percentage change
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Source: FactSet
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S&P 500 percentage change

WHO classifies Omicron
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Dates to Watch

Dates What's Happening

Jan. 7 December Jobs Report

Jan. 12 December Consumer Price Index
Jan. 13 December Producer Price Index
Jan. 14 December Retail Sales

Jan. 14 Q4 Earnings Season Kicks Off
Jan. 25-26 FOMC Meeting

Jan. 28 December PCE Price Index
Feb. 4 January Jobs Report

Feb. 10 January Consumer Price Index
Feb. 15 January Producer Price Index
Feb. 16 Jammary Retail Sales

Feb. 25 January PCE Price Index

Mar. 4 February Jobs Report

Mar. 10 February Consumer Price Index
Mar 15 February Producer Price Index
Mar. 15-16 FOMC Meeting

Mar. 16 February Retail Sales

Mar. 31 February PCE Price Index

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

-4 -



NOYX « X712 X+ 2021/12/26

DED, AI 7 RICKoTA Y7 UHETIURX, FRBO X HICX AIRINICR 2 ) R 3D T H
WK LEHET %, THR3ARANCHBEI N BHNMTISBEES (FOMC) T, FICHiEhiciEE T
Z2REDND %D, SHDODFOMCETIZIEA I 70 RITOWTOEERT —& &, 51%34 A O
47 VOBYHE, 43I 70 VKERPBRIEICE X B OWTESESHERERNZ 25,

MDD, 2020 E e Bz, FRlan 2 HHic o T (79 v 272V y ) (FRITEEEDRE 3
EEHBENRZVER) TRV WD T, BEEREDEFITIIBM U WY 2508 Lk
WA, REARGE LICHET 2138 TldRw, —FRNR A > 7 LEEIZ X D FRBOF| E KD 2D s
THZ2EHoTH, 2022FOEMBEKD T AMHIZED SRV, FillanF 7 4 L ADBREDOW L 7%
BESIED, BERICL>TREIbLDHNEEEAS,

By Nicholas Jasinski
(Source: Dow Jones)

2 AF1L00AEDHKN

Lesson of the Century: The Economy Is Nothing if Not Resilient
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This Top Strategist Says Big Tech Still Has Room to Run
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Neuberger Berman Intrinsic Value

Total Return

1-¥r >=¥r 10-¥r
NINAX 22 5% 13.8% 14.1%
Russell 2000 Value Index 239 ¥ 11.5
Top 10 Holdings
Company / Ticker % of Portfolio
Crown Holdings / CCK 2.8%
Criteo / CRTO 2.8
Unisys / UI5 2.2
Avery Dennison / AVY 2.3
Resideo Technologies / REZI 232
International Game Technology / IGT 232
MaCom Technology Solutions Holdings / MTSI 2.0
Charles River Laboratories International / CRL 2.0
Ciena / CIEN L9
Xperi Holding / XPER 1.8
Total 22.1%
MNote: Holdings as of Sept. 30. Retumns through Dec.20; five- and 10-yearreturns are annualized
Sources: Bloomberg; Neuberper Berman
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By Lewis Braham
(Source: Dow Jones)
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Market Snapshot
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Canned Cocktails Are Booming. These Companies Are Profiting.

SO LEFRERIZ?

| T—reryr>—) cisibs

EEHIIBUERTD S I T DAN—T X — KRB
BRUICHRY PRy Z7RBXR, vAvhIa—L%
MLz 2ITLTWb, ZOHTZTNMET I
B, DT r—E—i, EX— T4 L%EHI
FEDT=H DT, 2019FICRNLF — D B — LIS
2T ONAT— T2 A URT

! <BUD>WIHINENKAY b s—&— - X
Yy YEEL TV,

O LBl 7 7 METEERT TvF 4« b
Cindy Ord/Getty Images for NYCWEFF w e RUYZ| (RTD. (¥¢fhd2| OB
BK) 7 TN, &b BEBEELZRT
TW3 7va— LVilRE7z,

HH 7 TLDFITIE. BROBEEIEDLY ZWZ Z2KEPRZZHPTRI > T, BEIEEY
F. AR LTEZL OMEEZRENICL D TWAHRanF I A L 2DV FI v 7 (HFRK
A7) TlEBL, Th—FEAry>— (FAa— L ADREBKICTZ L=V REKZMZZHD) | O
fToz e, by 777 KOWhite Claw (K7 A + 7 v—) 1358 h EIFpREAEMCH D, ~N—F
Y 7 — DUGEENET 2N DRZA =L <SAM>1Z, TRULY (rwil—V—) 75~ FOK
B —RAbD5EIERD ZERERILGE I 2215 KoTWw5,

75 AD TN a—REIGER L - U — L <RL 7 J v A>DOILKEECTREREBETE
(CEQ) 2HD27 Y « AZAY—KIZ Th—FELY 7> —13FED KD LRV, HEZIX Mo
WA2T2R LAY —=ZBML VY TEOHICA 5723 RERY X UMWY EE->TED, LY
7> —IZRIETW3 ) L TET B,

7 a—LERO Ry MEIRESHE R Y XY =25 E S 5 7L a — VACRIZER T ERY 4 b [BevAlc
Insights (NT7L7 « £ B4 Y) 1 Ikd e, HH T TAD5EEEIF20214F 25 FIZEm L
7zo REAEDOHW (=N FT77v>ar ] (VARF—, ¥2—, BY. WHEALDD I T
) FRHGENICR > TE D, BRIARZEREFNIEEHRA LY vV e o Y PUVRBRETZREEHOE T
o RNV = VA= UTEL, P2V Y (FAVYTaVARF—DTIVR) VT vy —T—
M T4 LEHAEDEIED 7 TV ERRET DEHHE, v/ - VA= VEBHIC T 7Y v— ot
vh (RUz—=FTVEDLY D) 2xVTIh (RVTETLH) OEDTZ TAEREL TV,

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

-22-



NOYX « X712 X+ 2021/12/26

I—B AT AL - RUTLEETERL, - VD
—VOEGRHKAY & —1335% T, 2—aH
X RIVT T L2729, Atk OKETHFEREZ:

(ADR) DFEHPRY X —1326% & 72 5T\

%, —H. RR ¥ E—LOKMIFEYR TS
T%TELTVWD, SXIERE—ALT IR
By 7 =GB A Lkko, FAttoti
V7 —HEIIF B EZITIT0DE, MKM S— |
F—XDT7FV AL, B =T KRIX, Bk
Y 7 —IZBALLBEO—HHIHEE L., H
Christopher Goodney/Bloomberg B 7 T VAR OREAM_EFEA DB B B AR
M3 2 & THIT 5,

7 7

IOLTHENE, REEX—H—DN) 2L —>a BV T NI T7RAEX— 7 v 7Aoo Tn
ZEHD—D)E, R/ - Vh—Lr, Yaz—- Uixr—h—OFREET 1+ 7 ¥4 <DGE.FEE>D
FRMINZE S (PER) 13493015 T, v v 7 « F=x W 285ET 37572 « 74—~ <BF.B>1343
B, B3 IKRY D FIZE (EPS) 132 ZHUE. 2HiBEDR—ATHEIML T\ 3,

MKMS—=rF—=XDH—=27KlF, LI—+-a7» b —=<RCO.7FVA>E&R)L/ - VA—=1LDW

T, BRENOES 7 TATBANDLY AR = v —2iEKT 2720, KREDEZFER — 7 —
Z2022MFICEHINT 2 & PREL TV S,

By Jack Hough
(Source: Dow Jones)

Q. HAHBIIEMIZD S D

What Will It Take to Kill This Bull Market? We'll Find Out Next Year.
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Alibaba’s Stock Is Cheap, but for Good Reason. Investors Should Be Wary.
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A Heavy Hand

Allbaba’s shares took a hit when the pandemic struck in 2020. But the 2021 regulatory
crackdowns were more damaging.

Alibaba Group Holding (BABA / NYSE)
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