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Facebook Is Broken. Execs Say a Fix Won’t Come Fast
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Few Likes for the Stock

Shares of Meta Platform have slid by nearly half since early September.
FB/Nasdaq
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THE MARKET

> Describe your investment outlook for the U.S. | D Is the U.S. stock market

equities in the next 12 months. 3 overvalued, undervalued,
© or fairly valued at

current levels?
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> Are your clients

D |:| bullish, bearish, or neutral

B Bullish Neutral O Bearish

about U.S. stocks?

W Bullish Neutral O Bearish
| 64%
33% 45%
P> Where do you expect the : P Have you been a net buyer or seller of U.S.
following market measuresto : equities this year?
trade as of Dec. 31,2022,and 5%
June 30, 2023, if you are... 3 34%
3 21%

[ Bulish | 2312 63023 !

DJIA 36,573 37,962 i Net buyer Net seller No change

S&P 500 4792 5013 ———————————————————————————————————————————————————————————

Nasdag 15,029 15,791 : > What is the biggest risk that the stock market

Composite \ will face in the next six months?
282 GEops i Risnginterestrates NN 24%

oA 2414 — infiation /A, 2%

Geopolitical turmoil /22200077744 18%

S&P 500 4127 4130
Meadag P 12628 ‘ Fed policy error /2227277777020 15%
Composite : other I/ 22%

> What will U.S. equities return on an average annualized basis over
the next decade?

! I
1% 3% 0% 34% 5%

Negative 6% Negative 1% 0% 1%-5% 6%-10% 1%
or less to negative 5% or more

Note: Some numbers don't add up to 100% due to rounding.
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| whmnerx—rhoiot s z—
INVESTING

> Describe your current asset allocation and your expected allocation in 12 months.

B Equities Fixed Income [0 Cash #% Other
Current 12 Months
| # | 7
68% 15% 1% 5% 67% 7% 9% 5%
P> Which asset class do you : > Which major equity market will perform best
consider most attractive + in the next 12 months?
? :
today? 3 [ [ w -
Equities NN/, 59% | 64% 13% 8% 8% 7%
Commodities /% 12%
Gold W04 8% (s&LlliSé'ao) E'J‘ne;ging %rope (Sﬁhin?] _ (N-iﬁp@zs)
Cash WA, &% | T B Cogam P
Real Estate Wz 5% | 600)

WOl A s S
--------------------------------------- . b Do you plan to increase or decrease your
equity holdings in these markets in the next 12
months?

P> Do you recommend adding |
cryptocurrency to investment |

pOI'thliOS? B Increase [ Decrease
73%
B Ves 3 68% o 64%
No ! 46% > - 51% 49%
| 0 I H [ | |_|:|
— A 1l
! us. Europe China Japan Emerging
Markets

P> Which industry D Which industry P In each category, which
do you currently i looks least appealing i equity investment will
favor most? i to you now? i perform best in the next

12 months?

Utilities Z Z% : B Large-cap stocks

Small-cap stocks

- 34%
O Mid-cap stocks
LoC :
e 16% 2 17%  HEEE -

] 1 M Value stocks Growth stocks

e 16% o 17% -

ol 1 20/ | Communication 80/ i D Predict the levels of the
O | serwes (o] i following a year from now.

Qil, Nymex ($/barrel) $101.30

E I Gold (per t unc $2,001.13
Industrials 80/ ' Financials 80/ ! B (s i el
o : o ! Bitcoin $42,06767

Note: Some numbers don't add up to 100% due to rounding.

EHERITIE. 70— AP EZFORE & SN HIAH, REBEFRICL > THEI RS KV, ZOHH
¥, FRBEBAI LRICH 2, BOFFRDOFX v v ¥ a7u—ICGWEGIREZEH T 2 v BEMEIMK
55, EZFAED 2 LR TR, B OBFIHL K725, REDKENRLE LTHRDIED
LWt 72— LT, BEZEDN2NIIRHmZ2ET, —REEM 77 /0y -2 37013 %
NENRL7%7,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc
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[FEENSRIFICHRFS 227 & =&, FEIHMRE O &SI & D 2022 1CBLic K b LTWw 3 =0 oL ¥
—72, BIEHEORBANDTINF—E RN L7 X — 2 LTEFTED . KOTHL6%H A
F 7. 15%HALR Y 7, 12% D8RR R LTV 5,

IARAF—REIZL > T, AW FRAMEOEBIFRE 7)) —F v v a7 —DHEINEEKL,
BeY e MRERITTOEMPARF S L 5, BIEE L, 1HER D FMMESHEDKEL IZIZFE U T, 1L
AI00RLVEBICE Y E R e FRHLTVWS,
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| =72y rRoBIH

> Predict the growth rate of real U.S. GDP in 2022 and 2023.

0O 2022 W 2023

40%

30

THE ECONOMY

> Do you
expect the
dollar to
remain the
world’s
reserve
currency in
i the next...

% Yes

M No

> Predict the year-over-year U.S. inflation rate (CPI) at year-end

2022 and year-end 2023.
O 202 m 2023

29%
14%

35% 37%
31%
I H 20%

5% 5% 10% 4% 7% :
3 26 - 2% |
- m [ OZ
2% 3% 4% 5% 6% 7% 8% :
orless or greater H
P> What will the > What will the i > Will the U.S. Dollar Index
federal-funds rate 10-year Treasury : (DXY) strengthen, weaken,
target be as of note yield one i or stay the same in the
Dec. 31? year from now? i next 12 months?
05% Wz 3% Less than E W Strengthen Weaken O No change
0T5% VI 2 e Z
1% Wy 8% 2% Wy 5%
125% WA, 8% 225% WY, &% |
Eh Middasi e 259% WY 2% |
175% W22 14% !
20, W % 275% W22 1% E
225% W47 16% 3%or N/ 45% |
or more more !
POLICY

> How would you grade current U.S.

monetary policy?

31% 34%
—
A B o]

> How would you grade current U.S.

fiscal policy?

21%

D

Note: Some numbers don't add up to 100% due to rounding.

E7xzv PRIZ, A=AV Fxza/ 3

BN D12, BFOREWTIHIZEWTHZIT S

%o

5 28%
12% 16%
m > N
F H A B Cc

25%

27%
D F

—DEETT 4 72V TREERITO, NY ax—2a Uikt
HEONSWPEIHERESN D E A TH

E7zy PRICKBY, 7YV VE—EIA<XOM>ZIEILHETEIZRLY—, SRl EMtr&2—
O, BARNIEDHD., 7V —Frvazu—FENTEL. BYREVWE WS, T4 7L —
T<LC>dDZD—HIT, MENPEINMH, MARBRLIALTWS, 7 =2y FRIE KEOBEWRIA

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc
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EOBRRKFTHE 7770 b« XT4 7<OUT>HEF L TWS, 2 X MDHIR—ET, £~
TZLEERICHREN ER T AREEMRH D BLYA]E D 134%5877,

| 7v—x= Roursmm

AKFEDTT R T —TINDR U N—T, Z2—3—7ZHHEICHI30E FLEEH T2 7Y —X MK
. REAMZ PL Y RIZBEHL TV, EFBEDOEMNL Y T I v 7ROMZEREDEIE X, KFH
- ieFEat L4ty - 727 /0P —X<RTX> R EOMZEFHEEPEDOBWERE 2D, &
HWAAEHE [5G NOBIFILEERFOTEANLNUSKTMUS> ICRERL 6T L E S,

T =2 MR, SFe0 S 7 OSEOEAMN Y S ThHIL, FEAROFEE I I &HhxMrs T
BLTBD, 799 Farya—74 YIREARETRYE. 918D b L Y FITHES TP ERDIRZ
M2 RRTWS, ZOREHTIE. AEEAREREE (TSMC) <TSM>, 7u— Fai4<AVGO>,
FY eI arvRIX-—<ON>EZEFLTVWS, 51T, MHIz70EE, BEr I8 H, F)
BROFHXIWZE>T, ~Z7DFEN L ZEBFRTOSNZAEEEDDH 2 H 7Y 7 by =7 ¥ D 8T
LTW3, ZF—7LOEREHDO 7L 7 7Ry F<GOOGL>ZZFD—>T, FUV—ZArKRIZ., NVY =2
IT—>aYi3BMICk-oTETT2REMDH2H. ZRATHHRAELLV) 255,

| o —%n v Rosseursni

S—FRRIZ, SF, FEREBELE ER 2 THRIEDR TE LI=AAL T 7382 H7=ICB 5 F v >~
AReEZTEY, 20RO FIE, B2 Db H 50, MERIAA DAY
W0 7=2D7A 50 WD 5,

O— AL RRIERIC, 42781 Y 7 h<MSFT>. 7 v 7IL<AAPL>. E{UHEAKFOLX L
7 4 7<NVDA>ZEIF T2, WINHABHET, FvvraZbEATWEIEIRRE, HEED3
5%, BRHEFERA—H—DF X I <TSLA>Z2HETEIEE LK ATWVW5,

¥ —Ar FREEAETPRERE DR, ElEakiconT, [ (ZLR) AENICa -1+ T =
DX 572H DT, HilZ100%t > F X ¥ MZEDSWTE D, SHHP LT 2RETIIREREMIIZ
EAETIRN] IR TWV S,

Ly 73 —HEROBTIE, TRTAK—20) DAKDD 2EME20, HERHE L VS BEKTIER
W, \IEEZED3GDOAF. 58120 ABICKEROREZHP L. MERDO 7 AR -2 ¥ — %2 KR
BWoHTeFRLTWS, FICHEDOANGDL RV, 47D3EL DY —< 1Y v =203, HRE2LOREFE
KETH 2HEOMADHEERESERIFERICHES T FHLTOVS, HARPEKMICE L THiEEEs
EOBMLZFTELTWED, FHEETHIZOWTIEERZ DI TV S,

T ORBERBENRERD ZD2, 3FIZ. 1F5FALLED, DRPSTFTRELED LTE, 202
EMDOE v Vv 2 —FEBETIE. KEDOY I —< 2P ¥ —2HEO T AEOHRICB W TEA TV S
BEDDHS IR BEAS,

By Nicholas Jasinski
(Source: Dow Jones)
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79 bRT 4 — LRI Z 2 ElL G 63
6 Dividend Growers to Help Beat the Market

HEAUSH T 5. RERGIEBERICHRF

SHEHOH R E T —<E, Y=Yy k=
27 Y RENPEIEERAR=AT 7 4 F VA
EMRARN= D B RIEEIOTEE A v bV
— 7 TRV, LY, IROBHREANDEE
- IRV

KEOMAR L I 2 —F 2717 7 ¥ FITiE,
FYPROISEB D 5 5 148 THRER D 5 D&
BMAD T 7 AL 12> T3, BHINICHELZ
= #elT 2 HNDFEBITHEN T 5 FIGIREERE (ET
Courtesy of Caterpillar F) o7y x7— Y &#EETF<NOBL>
Z. BRI AMTONDY &= % EiF, [

W TS&PS004E2133% T LT\ 5,

P—F7T— kX al)74—R2&bL,. ROI0FEIZ ZDMEADIFEL D Lk, BE—F 71—
DANTTIYAMIEDBE, S&P500F5E DS HZOfitE LAIZDTHIC L ¥k 2 RIAAT, BLENKE
RENELEDARENEN D 5, 1936FELUKR, BM4IE b —& L) R—2D35D1 ER EHTWS, EH2F
DEFEXNTFEANEZEL D BLMIEA > 7 VICE DB HEEN A HERS, B S TE AN R Rk
WEWH, T Z IS ERDOEELO TR 2R L T\ b, NV H — FREEEKXETF
<VIG>®iy =z 7—X - a7ty n—ZRETF<DGRO>%& ¥, BLYKRE 7 7 » FITid% { OB
N5,

TEHAMDEA FPVRAL - 7Y FRAZXY P TCR= b7 3V AR Y —2BEDDEA—RT 4
Voo 77 7K, ARIOBINGERICY o T, WOBANT YA —b, —HLEZ7V—Frvia
Ja—, Z LU THAMWRE:NSFAE D OfR4ica sy FLEREREZHET L 2BHTVWS, XA LY
AMEIb o= z27 =X 0= RKIT4 VT 44— TIA4T4 4 >HLETFDIVZ> W5 H
LWETFZ#EA L TE D, Fila X F3I30.65%. EEOMEFEIEYSFE D 133.6%72 o7z, 77 7
EARUIZA > TV A, BEUAEID3%DIPELH Y « F2—RA<JPM>, 4.8%D7 4V w7 -
FEYR AR —FTaFIL<PM>, 250DTa>rY >y VK- -TaryyryJNI> (J&)) 7.

| 7Ju—raa, #vxv5— Ccvsanxz

& D2 DIECHNTE D) % 72912, ARGEIZKREFEfHILHFE SR (FRB) 2R3 A EFFHE »
DW3Fy Ty BB LY Tu—F 2 D, S&PS500fEHIBMMED 55 7 F 1V X M35k
BAECTREMNIHEIL T 2 e PRL TWAREEZMIE L, UTIC6HINZRENTT 5,

FEAR V7YV I REDOTE— FaL<AVGO> 2, FEERX —H —REANMFY 7 by 7R
FRrHEINLTELBERDRD D, 70— Fanid, BITH7Z o BIUHRE ZSHA, BIVEOFERE %2
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Bl L CHBEDIRE S S v b 7+ — A i, %K% Broadcom
H L CHEEHARBICESZHRAT2HALD 5, HifilX#E (AVGO/Nasdaq)
RI104ERIT2000% U LDV &= % EIFTn5, A ¥h $700

LEEED XTI R I WS LAk wgs, BESAE DX

2807, 7V —F v v a7 —RHlREEDT7%IED 600

WTWBZEDH, BYZHWIE T AN—TE T3 &
SICRZ %, 78— Fasld12AI214% DM 23R L 500
TW53,

400
HEAKTOF v X5 —<CAT> X, 1925F LKA Y
0L TEh, 28FEBETHE L TWb, £ 7L
EV I 54 FTOMFNT I D, HaH] - TRHE - BEEREMICH 200
WHNZFE DMl a A Y ER LN, F0 s ok
WRHMT S EFITHT T 2 AN RFEDEE > TW5, il 100
XN TIE RS A kg A3 L TWvW b —7F. KETIELE
BRIV KA R EFEL TWB =80, KABH R &N
WCHE S 5 72 OIRALHEER DR ENINT WS, UBS
Z. INSDMERICERINDL R ALY 6t >y P AEZEMICHEDLN S LI L TW3,

300

|
2020 21 ‘22
Source: FactSet

NIV 7 KFDCVSANLZALCVS>E, SHAH IR ER R EZ TEL TV 5, Al EHHORE
HRBITHEMIS% TELTWR 25, SEIELIES K BRTFERZRNED S LKW, @E3ER
T, KRDV X —213120% &, S&P500F5ED2M5E L 72> TWb, ¥ 4 —IVENES4FE, CYSOERE
TRE% - SEAFGTERFNC BT 2R EZFRFL TV b, CVSIZ2HIZI0% DRI ZHEL L7, Z
AUF2018FITRE R DT b FZ2 HINL TLURFIDHEEL & 72 5,

| 7492 - 9—r-nva—7 HP, 212

74 7R H—F - Nra—F<FITB>Z, &FHLERT 2, REBREEZHRET 5 FTHROKRFD
RITED SR Z T2 74 7R - H—F - Ny a—F3eEOMEEIRERROHFT, #7z12130
BRALZHREREILLZ 2R L, ZHUT X DIS0E A2 05, Z D37 D2HGEZFOIEA & B
LT O7DICHRIN TV S, ZORER, MBI OWTIREELZABELIHIATNS,

DE IR ER I BERNFHM S AL, WRfii34% LR L7, 74 7R - = F - Nra—T39HI21

1% DAL ZFER L TE D, ¥+ —EHIZSRBER T X D #HOWEEEZ RAATW S,

V=LY N7 zy PNREBVWEZN=T T ¥ — - NPTz 4 <BRK.A><BRK.B>dfifr, /%Y 2

v ) X —HEERFHP<HPQ> DMK O - KEMAE KL L2, HPOFIEDOFRIX, il
auF VA NRDONRYT Iy (HRIKHT) FoaxX MEE. BHEREW, km—2at 7 4 28R
DBREIWZEDHL EFonTwd, HPREZEERBX - —DKR)— (HFZ7 bu=272) OH
PUIREE D, EEINRBE T IR I, Ay Fty b, XFEAKM DAL 7Y v FIERX 512
07255, HPIZFEFEI0HIZ29% DAL E R LTze 7V —F ¥ v ¥ a7 u—F|E D I1E12% T, Bt
KREW, BN X5 2O D EEIFEET %,

FEERTD X L7 <MRK> TP ABERDF L P L — K ERIGKFEICR D D2oH b, 5F1320
OfF Rt . ROSEMTI00E R AL Z2BZ 2572 EEATRIATWS, HMIZE®R (PER) 1312651
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EEFESTWVWAH, TAUIRNLTD2028FITF A ML —X DKM EHEE RS 2 e B—K7Z, XK

FEIX FrEAREIE N, FEFRIIOMNEED L 74 b3 2207721 uey - 7>

—<EZHINLz, XAZE7F V) A ML, 20304E F TI8HFDLMERD AR ZHIEL TW5 &b
NRTW5, XVZEFEELILHIZ6% DAL E FE L 7=,

By Jack Hough
(Source: Dow Jones)

4 . JPEAA Y. Bl FEEREREOF v 2R [E B 4 1]

JPMorgan Has Lost Some of Its Swagger. That’s Good for Investors.
LIF5<IFH 1 EVCEOTRZE

| 2omsm s U okkini

ESEARFIPEALL > « F = — ZA<JPM > DFAf
E. BOED132 RV ETHEHPRTI7% FEL
T, W@R12A A TEFEZEMAEORKFITH L TT
V=R T F— Lo TWD, JPELHT VT
2P T RN RV 2R R LT, &D
BRTEHEOBI 2T AR L TWEKE
RERNLZIZX BT,

L, ESk#Eox i, FHEZ TE2BCEAR
- DK#E, BLUHMKREVWORE#EHZ E, %E
Photo Tllustration by Barron's Staff; (Jamie Dimon) Mar  5g13 . &FIH3KIEIZ F5 U CREDREN Y &
k Wilson/Getty Images; (reference) Dreams v ay (BXIBE) 1I2EA LEEE0. fE{T
ERARKDEEDOT I AR—Y v — DAL

W,

JPEAT VIFREFED b L v F B ER TRV, FlEHiEXAOPTEALMEICDD, EEOH
EHOEANZER (ROE) 316% LA LTREKEIZH S, ZLT. ¥z — LR« XA EVERAEE
HEMTE (CEO) B2, RITEMTRIFNAEN D 2 REOEEMZ#HT 5,

132 FL ORI, 2022 FAHEPS (IMRE 72 b FlE) D11 FAD12f%, 20234 FAEEPSD12.57 KD
10.5(%72, ECEAIEIDIE3% T, RORX P LA TR+ (EEEE) O%ROPRES TLER10% DOHEEL
BFEEINTV S,

N=Z VLA ZDIRITTFVRINDT 24 V¥« T—)L EA=Z R, JPELS > OREH W% A — N
—wr— b, HEKMZ200 L LTED. [TPEAN . FERICHET THMBEICD D, HAEIZE
T, FEARERRICBWC, TGy =725 |sH=EgEL W) LiE5,
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| wsg -ttt Razhs

JPMorgan Chase
(JPM/NYSE)

$180
170
160

|
2020 '21 '22
Source:; FactSet

20224F %M Z BI24 =D JPEAAS ST 2B — Y —1F, FEREED L Ik sE
e EFBHLE o TWe, JPEALD YIRS MRS 52— T, BN L IEFRED
FEID 2 ERET 272077, ZOSF Y FIIAIRMRDBA -7z, JPEAH VA, SEDIELRELEHH
FAERA0ME F oL LA 2 77008 R AASWIENN S 2 & TARL =07, X512, BINDICE S 2 2E3 R4t
Lotz HEIZZNEZFTTEL. 7F VR MMMV, Y2 Z s 77 —aD~<
A7« A43—RiZ, JPEAZ VD, TEoXH LEWEERORED DI IHZHNEETVS
rENT,

JPEAT I Z DK%, FLEULMEICEZ 2 Ze 2 HNIZ, SATAICKRERFIHSEHRE L2, JPE
AV DHIART, SFEOHAFEHCEARLENEREHEDI7% ZENRTE 5 LU, SR
KRGO AN 72 2 ATREMED B 5, B AIC. ABROEDEIED T FAIZ17% % TEI> T3,

JPEALT DY 2L I — « N—F al@MBEEE (CFO) 1. THHFRENIZMLTED., bivb
AUIBVRIZHE L7 BV, DRDOIUIE S ICHAAATIREZITOLHS D TH 5, FERE,
B x27 DRI ary, BAOREREIFH LRV 55, FrkafRicid, EOFEART %
vy MTOEENTE D ZRUERIN A ER b ATRETS,

SEZ, a7 BEERINGEAI20214E D445(% R L p 656008 R AAREIF 2123 550 53, EPSIE1
5 RV S FANBD T2 & PRI TV S, BROBEAE, S/KEOEM . FEEDHIZEEH
L BB EESRADRNT 87, BIUEHOEPS?D2.63 ROV FEEZE T FEl - 72, &E
Fid, TEHOBEARLRIWEESIE D13.1% 0 511.9% K T L2 L Ick¥ L, HOEAL
BORT 22T T, JPEAN VPHCEARZEMEST 20120, S, 2 L TERS {I1F2023F0 H

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

-16 -



NOYX « X172 X~ 2022/04/24

HREWVIEHIREN 27255,

IN—aFISIORIT7F VR MTHBZ I LY » ¥ a— L RIFSEOAHKE VR, REEERT O
FITHRTHISSE R L ATE D, 20214ED170E R A 5D § 2 RiAAE, BHKREWRED L, #
fid TETIX, RERORMWEDPES ZIlikb, HOEARLEBKRTO—KIX, ©F LA THRET 5 HE
ZFR— b7 VA DOFHEEIMET L7272, — T, FiiciRET 2850 5 3&EWAlE D 1155
NBZLIThbd, T—NLRIAN=FRIE, 2RI EA IV 7ORER, JPELY VIZFHEEE, &
SEAPZEDEMTH MR 2755 LiEb,

| 20266 % cCEOBHEH

King of Capital

How JPMorgan Chase stacks up to its big bank rivals.

Market

Bank / Recent Value YTD 2022E 2022E Dividend
Ticker Price (bil) Change EPS P/E Yield Price/TBV
JPMorgan
Chase / $131.58 $387 -16.9% $11.17 11.8 3.0% 18
JPM
Bank of
Amenica/  39.66 320 -10.9 3.33 11.9 2.1 19
BAC
JFE'EI”“P' 53.10 105 121 6.84 7.7 3.8 0.7
Goldman
Sachs 341.06 122 -10.8 39 33 8.7 23 12
Group /
G5
Morgan
Stanley / 90.61 159 -7.7 7.51 2.1 31 23
MS
Wells
Fargo / 48.65 185 14 4.15 1.7 2.0 14
WFC

Note: TBV=tangible book value. Retum on tangible equity for Q1 2022, E=estimate

Sources: Bloomberg; company reports

ZA4ERIE,. 20058 CCEOIZHEME L TLLR, KRFHEITOFTIICEOR D ELHBDHTW5B, WEE,
BRI e U CTIS0 RO A 7 a Uit 5, ZAM2026RICEMCRZ e, X4 EY
EKBZNETCEORFHRT AL EZ SN TWVWS, JPEAN VIF4H ICHERSIBERAIT, ¥4 EVEK
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NEZOBBREICL Y EBLIMLTHED, KEOKTFRERS Z0EZELHL TS LB,

KA E Y RPGRI~2EDINICCEOZRET % & U, BRIFRBBIEDF o N—2T, HRIFEEHHIUT
HiE#H (COO) X =x)L - ¥V FPRIZKDIZNEDPKEV, LirL, &4 EVRHI20265FE F TRIEL
BRI BEESV 7R - LA ZRORENPRKREZV, LA 7 KiE, 201350 520194 £ TCFO%
B, BEREAMTFEEZ LR TRNTN S,

XA TV RIZELRE T 2 O AT, JPEAS » OMMIZ. @ELFE, 3FEB X 5FE TS&P500F55

WL TT7 VR =T 53— oTWVW5, BAEVRIFZ, RERDZDIZT VKX —oT7 3 — LDk
PR A5,

By Andrew Bary
(Source: Dow Jones)

FRVEUCEE T 2 X T4 7

Nvidia Could Be Big Tech’s Next Casualty. Evidence Is Piling Up.
T3T74vIAA—FONYT Iy IRFHNER. REBEY A Z VI FEDEREAN

| #—2125 74 v 2 25— FBEE» I

ea.*; B 5. - HEGUEREERX S DT RET 4 T

e e ol s <NVDASWE, HElanFUALRDRYTI
v 7 (WFEIRIRIT) T oRE LIk 0K
BT — LB RN o DFEDORIBRE, X
ERHEWCERLTWVWS, Lrd, Z5L%k
WEGZHR. S ol RkE CBLs 2 AL H
%, BSEE (AER) T5o5%REI A
AN T X T 4 7 QRGO KIE @R G2
DR BARENED D 2 02 572,

Dreamstime At D 2R o KEFEARERDOETH L = XL
T 4TI o T, FXOBVOIILIIKRE MR
Beins 5, HFRALERICKA oM, TXET 4 7 ORHERSEIF2ERTIT A > 7V <INTC> % _E[H]
D, KEHEERX — B — DR TRRE 72 o7z, FEEOKM EFRIZI25% T, VX —YEKRFEANA T2
PRDOTTERET 5720

NRUTFIv I TFTRE. REAOPCT —AMNF T 7 4 v 7 A — ROBERLZEWEZEFEZL2ERIC,
IXET 4 705 EEIFEAE L, CoMISH AR, =X 7 4 7 OFEIIFETR D 7= ICEIFEIZTE
RTIF WA

LIAD, ZZECABITIRHIE—ZELTWS, TXET A4 TDIT T T4 v I AI—REAIL 0
av 7Y A NTEBICHBATES X511k olz, —ED/NEEE TIIFERKELS FH L, fE5] =
ﬁﬁ%ﬁi\ ﬁi OTL\z)o
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| sakiofiiks s 2 oee

Nvidia stock has lost more than half of last year's gains in amatter of months.

1 1 1 1 1 1 1 1 1 1 1 | 1 1 1
Feb. 2021 '22
As of April 20
Source:; FactSet

BB DIRNREIR LT X T 4 7 D A E T ORI 72 fliks 5o Bl & M2 B L S Tw 3,
TRXET 4 7MW T 2 L AR 2 KRE 5 ETR2 T 7 4 v 7 20— N2 @Ik
AT BHMEZH > T &7z, 20204E9H 2 ETTE T /L DRTX3080% 699 KL THEIE L 712, 20214E6H 1
TEREDI PR E S L7 RTX 3080 Tiz 1200 F VLA ETHIFE L 7,

e, AR RN\ OTRESTHIRT 2[R H 270, LRl OMBKE T X T 1 7 2 E & 2 A]
MDD 2, ERTF VR IDY ay « RT 4 RISBUEOMHFEEE IFHGE A AIRERE Lfafi L TH D,
NAZYRDT T 7 4y 7RI — FOMEIZREDL 2 TH 5500~700 FAUICK 2 & FRET 2,

| wEaRmEEs S BB H TR E L ELALRENEY S 2

X5, BEEEICETZIRZH S, B5@EEOFEE (4 F—) 3ZOMI0EMIZHZD.,

B ZBAFT 37200 BICZX T4 7D 57 4 v 72 AD—F2ERHLTCER, Y—2H75 7
4 v 7 AH— RiE, FHEBET2EHICKERBEESBEETH 24 —JORE (x4 =>2) @#ELTWw»
%o

ZI LRI EDLASI ELTWS, A =Y Z2fHT24 -V V70 MINhb7Tuy rFz—2T
7 v b7 = ADSRHREAH AN, v A=V Ik GREDEITEINSG V=T - T - 7 —
71 ZTADPLRA F—OEEREECHEHIMIIGU T A =V TG ER T2 [ T1—
T KT RT=T ) FETMIBITL, T 749 7 RAD— REMHLTEIES 2 082SR b
PRI NEZNBE, RIS, ~A4 F—DKEBOFRE D — FETZICRE L, faagEz5 =ik
THREMED R W

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

-19 -



NOYX « X172 X~ 2022/04/24

IHOLIVAZIIKREICE > TED LI RERERODIES S5, Ampere7 —F 77 F ¥ BRX—RIZ
L7z XEF 4 7 OGRS 4 ZUD2020F 88 F o CTUE, EREF—BLTFEE LY, HA4 X
ARG TR ERIDFRITTE, 2, T L7777 b7+ —ABED D DI 2 A[REMD
HbB,

127 A FHEEPS (IMRE 72 D AlER) 1THED BNz R (PER) 1E38fF L &, MERF{Lo @, #
HBEV 27 @Y 2L -2 a YOMAEOREIREDL P ETH S, HERITEINRELS
Do

By Tae Kim
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James Anderson on Tesla, lllumina, Moderna, and Other Companies
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Here Come the Rate Hikes. They Could Be Even Worse Than Many Feared.
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By Randall W. Forsyth
(Source: Dow Jones)
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Market Snapshot
B Dowindustrials B S&P 500 B Nasdagq Composite Energy Select Sector SPDR ETF
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By Ben Levisohn
(Source: Dow Jones)
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