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Volatility Playbook: How to Invest in 2022
TISDRAINIRERRZET

| saaege s byoms i

2022 OIS EHFZE & BF DG =12k 5
BRI BT o T\, BIEEICX -
THREMZOMEDIEEST 52—, N 21—
PaHET L., SMBEROS| 2D THEE
NTW3, MEHEDEWIC X o THRIEHIZIRAL
WZhao 7o, Z ZHCEM OB & AT, >
FUVFICIHR-72d D572, ERHSGIEIROE
WADDOH D, HERIFZL SR LLAVTHG
Lo LTW3,

Hlustration by Pete Ryan BEERASH YV F Y —F « "=V 2ZA Y 7
RANAYP—ZDVF v —F - N=V 2K ViR
mfEEHEEE (CEO) MEEKEHMEE (CI0) &, NHEMHEfHHIEHESR (FRB) BALICA > 7
LSRR E, TRERMEMD ERZEKRL, Tav—>ay (VX—Y2ZITWS X TOMH
H) PRUIOBEREI MR L2725 5, FEFHS PRIEEZ0 > 7 LIIRKETENZLR 2L
PR R

RIIEE (070 —2RPRMERY) & RO L 2B ERITZITR TV, &AL
A3d. FROF v vy a7o—OBEMERMET L, BIEOBEMBIITET 2, S&P50045813
FHRTTIN TEL TOVD, N T I7HROEENRENF AKXy 7 IETEHD THRIEIXE 512K E <,
NEIRRD Z v LV 200045 BT XIS A o Teo B DREFRICE » T, HRMOSFIZRENLZ VD
DEIEoTWD, 202043 LUK, S&P500F5%44310% T L7z Z 8l d—E D72 <, 20214FE125% %
L7eDR1EZT7E 5 720

L L. BEDIERAET T 4 VT 4 =385 S WVAIRFIFT. ERRIZ20224E D 5 3 ATV A HE
Wb, XU +Pa—rX <=7y b 72X E S&P500f550H31957F I X AL TLL
K. FHEEBNEEE, FITHIEID10% D T L 3EDLEDS5%D FEEEDIRL TER, FWVIZh, &
BIIER D EZEATED . ZOAIF2022FEHZE D 5 R WATHEED W,

Lty b FYERALDI v v Y« 77 YCIORXIADAKIIOWT, KEREXELH/-5TH
T Td, MEPEHLTVWE AT Iy Z7REETH R, @07 7 =hVigii®, 72k
63 %, WD T L2HHIE, 7V X MEBETHEE—F G E T roTH, =a /3%
FOHEDRRIZRZ FHIL 22056 TH RV, THONY 22— a YPIEFITE WD, FHENE
x/-D72,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc

-1-



NOYX « 12T X~ 2022/01/30

| siaensmmin sl isamiz 7w b k7 4 — 2

Great Expectations FRBO Y TV RIE26H, TiHOFZZ (Wbwd F
Investors have quickly shifted their RBZ v b ) IZFFRBOZEITIIR W Z & ZHHEIC LTz,
thinking around future rate hikes. F RIS EEMRS D TRRE Wk H 2| 2 REL-IE
Number of quarter-pointrate increases 7, Kl ORFETHIRTH 2 Z & ZHEf L. il X 51
expected by Dec. 2022 THLTH, KERBFICL o CTRERREY 2 5 TR
5 ZHNBAREEN D B & k7=,

FRBIZF W AUSBHICH BHOFFEEREL > O % iEEn
HHEE EITiRD 5 A b, EIFETHIE2022F12 555
[D0.25% KA > s DOF| EFHThis e hiIAATY

%, WEHEI0H O Tld. MGk D AA TV 2 H EIFE
BUEO3D1EE 572, ZOFEF EFEEOZE, F]
[ H 2 ERLTOWAKEERANY 22— 3 Y2EWRR
ZIIU® T HRHCEIEREEICRN TV S,

June JUl.y AUg. Sept Oct. Nov. Dec. Jan. /:,\ﬁgo)—li‘%mgﬁi‘q:%b:j(%ll\ﬁgééi\ %fgﬂi{ﬁﬁyﬂ_ﬁi%{%%
o oomber O (pSR) HEBE 2 L EHNEA T, FEEEOH
AR (IPO) B, HIFUIEIIZH (SPAC) L&
LR, S — Ak WEEE (REE) %Y7, 10
FEYPKEER]E] D 130.28% KA >~ b ERLTL78% b, il THELTWE, 7L Yy Mg
IBARMMTEENE, S&PS00TEHR T A X v Z I EGERICHNTIE 2 2T K CFDB T 2TV 5, &l
STFHELTE D, REORITTES s EAOWRRE L 1305 2 - L 2B 5,

HIR, 202FEHDDATEIINY) 2= —2a VIZhobDE ol VT4 c AL ADZF Y VY
—FHFEBEETHBZ MY v 7 - UL 7Y —RIZXRUE, WD H26H T TIZ. S&P500F5 8684
WD 5 BHAMINZER (PER) 2MEWEEIRD R 7 + —~< ¥ RIZEPER#ENI # 11.5% F[A] - 7=,

COMEAIZF L7 X —ITHBE L THTIZE %, FHEEBA EEIFFED O LA E, [KPERFIAL
T RRT = LT BMEARHREINLEEA D, LAV y YDREIPHREEARAER (ROE) D&
BRE. T4 72T 7 REBNOMDREIZX. 777 X — L TOEREEDSHBIVEL LoTWnd, /3
N7 ) =K TEIEREIN & BIZ RO N 2 —2 a Y DEIZ, HEDKIEIZHARS EKARE L
TIEFITKE W, BIRREIND 77 b7 3 —< 2 RIS H DL TR T771CH 2 LEE5,

RS L 20229 DIFE & B2 2 O—DId. TERDENL L7 Z—=HKRZ h avFORFHMHICEK -
T—RBRLEIZIZR-oTWE Z e, Zo¥H, &k a— ARk, iFil72 5 7220214 & LR TEW
N—=FILIEHRLTWS, G017 Z—HlOIKYE =D FlZE (EPS) &, T RXLF—2345%3, &R
M2339% I e TRHINTWE =T, "N T I7RIZOT I AN 5,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc

-2-



/NO>X « &1 X~ 2022/01/30

| %574 971 —niviz zmie

Powering Through
During the last bull market, stocks rose even as the Federal Reserve raised rates.

S&P 500, End of financial crisis to start of pandemic

Federal Reserve

begins raising Lastrate hike
Fed-Funds Rate of cycle
4000 Dec. 16 2015 Dec. 19, 2018

2010 15 ‘20
Source; Bloomberg
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Why Electric-Component Supplier Wesco's Shares Look Ready to Power Up
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Wesco International

Electricial-equipment distributor

WCC Key Data

Headquarters: Pittsburgh
Recent Price: $119.17
52-Wk Change: 56.8%
Market Value (bal): $6.0
2022E Sales (bil): $18.9
2022E Net Income (mil): $576
2022E EPS: $10.82
2022E P/E: 11.0
Dividend Yield: None
E=estimate
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¥ %A%, IEHILEBITDAD HHLEA> 5 184000/ R L OEAMIEEE % 72 L5 & RKEDEEMRITHS5
f81000/5 Rk 723, X512, #6000/7 RLDeFEH & Bie (BiFIX30%) 251 &, [EFtLIHh
7zEPSIZ7 KL 72 %5, EPSH7 RAVDBZFETIIEIELINIZ3 FALDEY S HEFICA D . BRAIX50 K vz
kME2 e HBTWS,

Q : hDHELEERINIL,
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2F 9 TP TILIANDBITHH VT WS,

SHBIERTHE T 21/ 0 T L CI3Blc a2 2 iBA T D FAfIZ20244F 128 KL 7
V—Fyvrar7n—%2HBICLTWS, HKBE6[ES4A00F/KE T2 1KY D118 L eid, &
BiZ. 60004AHY OFRE | ZMEDTERIATE I N, BT ELT % & W S RHRICE ST WS, T
Hiffifg1313~19.50 KL OB DSERE & 72 > TE D BRI TAEFICE LR T AUIHREIIEMNE 3, E
PSO TR T 21REL 2> TWd,

KEEREE X — A — D=y « V) 2—2 3 > A<HLMN> 384 L TW5, EEDOMEKIZ X - T,
FAOREEL EOWENCER L, MR a 2 b L& Oifgiizig & CIIIERB R0 - 72, AR
FFOEDESN— R 7 2Ma3 2 b, X e hFUHIFSHO RIS 754 ¥ —T
B,
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FITR 27259,

BEIE. AL ZADEX Y P X —H—TH 23RN LA<HOLN.ZA ZA>7, FAIFEES2.802 4 275~
THREL T, B4 L C2RA R 7 7 Y BZITH - /2, BIEOKMIZ4ASR A R 7 T 072, EIIIES
WEFS L, BAZENRBITo TV, HREFy v a2 ZAELTED., SEBIERTIHRYD
FER6RAA R 7 5% B2 2 bROIUITFEL TV, BSHIE D I1F4%72, BRIEHE CRiM X 258
KBV, AHEEROY X —ThsbhtbiuiEZTED, Rt EIE T 2 MiEI R X hih
. VRV ERTEEEZ S,

| sz

Meryl Witmer's Picks
Company / Ticker Price 1/7/22
Dollar Tree / DLTR $140.96
Sylvamo / SLVM 29.74
Ardagh Metal Packaging / AMBP 8.66
Hillman Solutions / HLMN 995
Holcim / HOLN. Switzerland CHF48.36

Source: Bloomberg
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RN FRBOEMIZES 20D, &M EA
[T Mobile Us) FT22eT, THORTF4 VT4 —kEL
is the single

best play in
5G, the next
generation
of wireless

25 ZEBTRREINS,

connectivity.
William Priest
Epoch Investment
Partners
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R 72770 —=XPE0FL TTERRTIE.
lllustration by Alvvino R FHEERMT O > 2T LA DEHR
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V7 a4—, MEEEIT AL, L—K—, BXOBHO#EREEOE L&, IMEHRIXTHREZ T
TV, WHHEFHA a9 4 )L REGYE & 7T 2 5EZ2 Z I THZERATHEIE L Tuw RGR,
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POIEIREEEY U THEE T 2, FTLWICHRIY LT, 794 X— bty bV —2, @EEENE - K
BIEEE, EANA LT a— FAY FOjEt, K~ v 24 TBERERDH D, ZHASDHFICK
Do NTHIEE (AD 237 79 R bHTy JIIBITT 5 2T WRERSEBIFEREER oY ed Ly
— 2T DD, TF VAT 4 Y IBRBEBRINEZET 2, HBEEAIBLSZYZ2—-FF 4
AFENF ORI T, Ty VAT TF v Y ADEAIREHD T WS, TEANUE, ZOZLEFAHT 5
DI LTI BNBEICH D, ZNETD 1G] OBTLIZERD, AHDO56HRy bV —2D2=v }
Ta)/3I7 A% ECOHEMEIDBBEBRLTVE, 7V —F v vPayu—& SHIEMTHEICIS
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SVRTTI,

| szun

William Priest's Picks
Company / Ticker Price 1/7/22
Raytheon Technologies / RTX $90.44
Vertex Pharmaceuticals / VRTX 221.85
Sony Group / 6758 Japan JFY14,540
ON Semiconductor / ON $64.56
Coca-Cola Europacific Parterns / CCEP 57.83
T-Mobile US / TMUS 109.74

T P .
Source: Bloomberg
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Rupal Bhansali's Picks
Company / Ticker Price 1/7/22
Direct Line Insurance Group / DLG. UK GBp290.60
Credicorp / BAP $134.12
BB Sepuridade Participacoes / BBSEY 3.54
Baidu / BIDU 153.33

= T .
Source: Bloomberg
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“We look for
companies

in growing
industries,
where arising
tide can lift
all boats.

Scott Black

Delphi Management
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Company / Ticker Price 1/7/22
Ichor Holdings / ICHR $44.05
Hercules Capital / HTGC 17.03
Nexstar Media Group / NX5T 155.33
Civitas Resources / CIVI] 55.15
Mosaic / MOS 40.18

Source: Bloomberg

(EFD

By Lauren R. Rublin
(Source: Dow Jones)

4. ETNF A%, HEZWIEKLD

Moderna’s Stock Has Slumped. Its Future Looks Bright
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Vaccine Heavyweights

Modema will face down four big pharma giants in the post-pandemic vaccine market.
Company / Ticker Recent Price 52-Wk Change Market Val (bil) 2022E P/E 2019 vaccine sales (bil)
Modema / MENA 515456 2.0% $62.9 56 None
BioNTech / BNTX 160.70 51.2 330 43 None
Pfizer / PFE 53.01 421 2575 82 565
Sanofi / SNY 5132 44 129.7 125 64CK
Merck / MRK 79.14 34 200.0 10.9 B.OCK
Glaxo5SmithKline / GSK 415 125 11 139 93
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By Josh Nathan-Kazis
(Source: Dow Jones)

5. I—sBEE»L14E

A Year After It Began, Meme-Stock Mania is on Life Support
T = LIZESTEHMEAREROZENIFER

| s—2momn:

Z D200 M., HRTRRIFIERIEENNT L
M o7=h, 2021 F1H T I — AFREGG]
WS A= — T RHDHHEL 7=,

WEAELA . KBGO s 5URIARIC X 2 IR &
EBEILTIC, FHSALLBEAKRER B 1En
LY 7w R < —4 v Y <HOOD>7% ¥ DfEk}
THHRRIG 7 7V 2o T, =4V 7 b
INEDF 2= DT — AR by F<GME>
HffF = — Y KFOAMC TV R —F4 X >
Hlustration by Pete Ryan kR LT 4 Y R<AMCS 7 Y. e X
TN 2800 % K E 72K EE THE W BT
72o MBI A VR —F v T A b (SNS) LF 4 v PR, 74 —LAFY—1F Ry
(WSB) THEWMRIL, —ETEEHES TR, ZOSDORINCZEED 2T Ay DT 7
FEREIZS LEELAE -2,

I — AHRIRER D - 1280, R DR D D, EEHTY 22 WET 55— 2R by FiE
TFEMET, 79 XVFFROMIE 27T 2 DIZEY LT\, AMCORE $ A2 BEHIIH o)
AINVADFETHEHI N T W, BEHRKFET 7 v 7R —<BB>O#EHENT A5 Z 2 idZ
LAERL ot DFED, I —AKEGBNET 7 VA RX VRV ARERICE o TIEFL AL BERE 72 X
Bholze EHAFEIL Z e IFESEE (IS8 . IHMEE =22 (NFD) | FlEINERRH (S
PAC) ¥, WEHEDZ OB EPEICD TR %, INHIEFRT, BESH e, Hllanr v A LR
12k A ESEE R AR R TR AR XN B0 RE LS ZT -,

BRERSMEROK T 4 7 L, KEAREHERHIEHER (FRB) O EIF#RHRE2S, Zho
DFEMNDZ K DRIEIE TIE L, HRISHIEV ARG H 2, I —sHBIRE A —Y—< 2
—RROBEO D ANITLE o TR REERBRL 218k 5%, BEI77VRLT 1 v F DR
W EDT Y ZNY —VIMANKBERDONZHREE 2, Vr —EHIZX SR ZRIANEDDH
5o I—LMREGIDFIRL T, T HHBICIRER RN EIMIIRD . HUOHHICKITEREZ 5 X
5ZbdHBDI,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc

-23-



NOYX « 12T X~ 2022/01/30

| vivooessaarsv

Yo-Yo 1T EARBERIRATSRE L 7 D3 HE W2
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The Thrill of the Chase

Cleveland-Cliffs, Bed Bath & Beyond, and
SmileDirectClub were WallStreetBets
favorites, but never reached the heights of
the original meme stocks.

B Cleveland-Cliffs Inc.
B Bed Bath & Beyond Inc.
B SmileDirectClub Inc.
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Source: FactSet

ot A NZADARY T Iy 7 (HFRIRFIT) B
HARIHIGICHEBIICS L T2, 5% 2 OfFEIX
P 23, H—#NOBEIIEZ DT WA 5 LR
2o

—7. I—LBRTEULOWN ko BFEICE - THERIE
FlEZ 572, AMCIZZD ANKZFAL TS R B
EERITWV, 2B OFKRIITTIE FAZTHEL TANT VR
Y—rEBEEL, RVTFTIv I EEDYIS 2, SHBRALD
BUE S ICRAUE, RINT 2RI a vicwd, ¥F— LR b
v PE2E DOFREFATCTIE FVERFE L 72 FtHER Y
A Y 54 YFETF 2 — 4 <CHWY> O H[FAIEE
THb747Y  a—TVRERRICWZ, €745 —24
D7ED EFBWAT 2R CHEEIEN 2 HTEEE 2 SR %
Rz, RIEL LTSI LHHIRITTERVWY, Th
S5DMZEIZE > TIEED - 72,

I - LAHRBROEERRS. TORBUIAD D HIT 25
S, WHWEFEEHEIZ Yy 73R TCHTHIRERITS Z
EOTE, BOEZZbh, THILHBICA Y4 T

THEREEITEZ 2RI D TRP o7, NFT, ESE

PE. HEVEELREHSIATORNMINTIE - T, ALBFHRS BB ZHHFLTTI 210

ZRAHLGET 27259,

G ERATRRA T 9% 328 ?

By Carleton English
(Source: Dow Jones)

BRE 1]

This Is What an Earnings Slowdown Looks Like.
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Thinking of Buying the Dip in Netflix and Peloton? Here Are Some Tips.
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After the Crash: How to Buy Tech Stocks as Rates Begin to Rise
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By Eric J. Savitz
(Source: Dow Jones)
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Housing Is the Fed’s Frankenstein, and It Won't Be Easily Tamed
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Homing In on Housing

How the Fed handles housing will determine how the economy weathers tighter
monetary policy.

S&P/Case Shiller U.S. Home Price Index Year-Over-Year Change
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In Synch

TE Connectivity shares track a popular exchange-traded fund investing in auto
makers and parts suppliers.

TE Connectivity Stock and First Trust S-Network Future Vehicles & Tech ETF,
201910 2022, YTD

B TE Connectivity First Trust S-Network Future Vehlcles & Tech ETF
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Source: FactSet
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