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Carvana’s Tower of Troubles.
NEEGTCTEAVEEE] ZRE

| itkersisnio pmy sz H

TV - N—= M RIZEFOEREEDGRE L
B 3 TIANZ AT =2 OHEEE 21 7GTL
¥ : BBALL, LinL. CAUIZEEOHBT D5
7zo WAREY ADORIC, BFEZE-TW5
BAFERIC2E, HEHOFIEZGE o0
720 FOBEHIX, N—F VRICHBIEZRTEL
ot v o4 Y ERGERE S — T
<CVNA> D3I — b v KO T BB 2 B
LTWwWizWiediz o7z,

Photograph by Justin Calhoun ZR o6 A%, N— P UrRIZEIRLE

BOENTVWAHEHEH S Z e TE/, TE
MEBIETEROVDIE, H—"FH (DR eHERD HEEEHEL TWRWEDE o7, &
—NFDHRART—H—ERHEYEFIX, FEFEDN— VK DEGET, I —"FHBLENHRGEH O+
HHEZBALZBEOEHFFRZONMEICE D, BEHOIEXRFTEHELER TE R o e @A L
720

N= b URIF, FRlanF ALV ZADOARY Ty 7 (MRKTRT) ORICH — T 085 HEIEZIH
ALTRZ L DRED—D7, H—"FEY = 72 EH L RREDOE WY 7 r—F T, {ERDT 4
— I —ZRBEIEEY LI T&E s A—NFOPHFEITEE, 7~V Y Fy b« 2a4<AMZN>O
FEMmEFIC EDICHEBIZEL, I—N"FDH 7 AR T RO REHEIGICHEERZER D 12T 28 D
TZE%, ZOXRV—IZags ryreAhs e, HBERHED O KEEARIOEHI T 2 X5 ICHEHED
Tl %,

LU, BEECHEN, A—N"FB 0TIy Z7OEHDRED EIFOMEZWMDREZ S &5 29T,
R X 2 BIER DB UG D Tz BEMA2r TGS 27285 e 22<HED, HikhiAE%z
BFRTED IR IAMIHIHEZIGEL TWeDTE, KRGEICK 2 — N F DFE L ITTIERBEN D
MZzEC T, BROEBELLHEBE, MYRBZOMBEICED XS ITHEL LS & LTWE000H5
Dol EHIT. A—NFHRHEZZNTHIRL LS5 LTED, DETAEASEHEZ R F—
L EWSHRIRERB 2L L 2 & AL 72,

A= NP IR BREDOZ E. FTAEMHEGEIEFE O D, BV ELOo B[ LAEFEHOAE, F=FD
it — E AN BB LG & 2 EBEIER COFEBILH EOMBEIC XL 25D TH 2, L
Ly A=Y RAZEOMD T — A TlE, A — FIZEFHEZFTAMEDOIUSHICTEML TWE, Zhid
T = NFOREEZREE LTS % OMNTEER,

H—NFIEAGEOEMNICH L, BEEEBE L TOWBERIIIEF IO THD., 2R THEEDRE
BRNCHBEZZHI L2 CICXRBEEZ IS DT FRLTWS, H— N FIXEGFROEIEICD

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

-1-



NOYX « X712 X~ 2022/06/26

WT, HEHOBALIRFEABDOZ IR, VT I v 7 ICBII2HEEEORBLERINELLF
Do A= NFIF20214F1T, HiFEHT4%8E & 72 5427750005 DA o> B8 2 3 N IR L 7,

L L. MYFPTMEEANDEM TIX, ZOMBIEH —NFOFRE D ILEHHICKRIZ L 23HS
Mg otz N— b YROLOBERIE. HA L BEHZIEVIGEL T X R WIRIBAE S VTV S
Y LT, RY AR 7 HEHGEHIFTC I — A F I T 2R Z TG Ulze RS HNXERFRARD L
VEHELTEY, FHICRZAEEESH 2EF L TR20ANEREL TV 5,

KESMOMELR S . BIROBIER, F—NFHAAMIGEF ¥ A= T L — k2D RS
BAE St R R AT 2MOMF > A= FL— PRI FTL TS 2 L 2RIER LT, #—NFiC
HEELEGURLD, BEERILLED LTV,

H—AFRIENC [EEORFED G LR 5. H—AFORBHIE, WEOHREAH —5F
£ OYPIOIRFEHNIES FFC K DL S N BN EL L FIRL, FAAOH FERD T2,
HHIETRAE RSS20 8 5 R BRI T TH 2. H— A FEHH EOMBEICOWT S, 20204 £ 2021
HEITIRFE S AT LRI DB B BT SR AR 2 TR b D72 LR TUW B,

H—=NFIZE > TEE LORICERO BRI LI NE 2 272 o7z, I —NFE5E L&D L
72 CEEOFRT R ELTED ., HfF2021E8HDOE— 270 590% - F%E L TW5b, 7—=— -
Hn 7 3tREREETE (CEO) 1X5H. HEDHN12%I1CH 24§ 52500 AFEE O —RfRE 72 Y2 &
h. M1E250007 FADXZHZHIET 2 L HIR L 72,

FIRHC, D= NFEREBIN L 7KESE MO HEEA — 27 > a Y207 7Y 2 BEERICL &
IERIETH %, H—NFEEBROENMED ANTERZIEL TC2RERATY 7Y ZEHNLTE
D, ZRUTE > TRRICHOLEZHEGE AL -2 D1y V=2 2FIT ANz H—N"FEINHD
Ytz oWT, BERT TAOPHELZRGEHICEH - BiF$5 2 Z Il T 5 bR TW 5,

| w4 727 %% B 2RE

H—NFI1F20124E, AT 7IHEKORTH %
T === s AT T2 ERDFA LT
HEGERIE R 94 TR A LDF > 54 VIGeF
2t LTSN, Ay 72 KIE1991
I, FI4 7 &AL LAOR1TS & 77 2 Rl EARGE
ST — XX ZREINLTED, %
DEIEICH TR CH IR EZZIT TV 5,

> 7 IMEIF2014F S —NF R R T4 T
RALDPHBAY Y F 7L, HHCEOIZHUMEL
Al AN Teo AN T IHITE 2 RIIHAES 1 — N F
Courtesy of Terri Burton RKOBEAKRETH 5, T 73HEREFAL Y

FI7%MB IR A—NFDPL— =T
»H5 THERGEH) 27 —%22KROATITER LIad 7,

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

-2-



NOYX « X712 X~ 2022/06/26

H = NFIF201 7= 2 — I — ZAEZFHG NS B35 Uiz #iEitk b (IPO) K #EAfiic 3o <
FEEIIAI20ME KL 2 7 o 720 = NF D S KEFBFEONA 7T 7 BEEEMHLTB D, Fii
BEVIAVDOEIARRETNMIC Ko TBIFOERICEE 2T e ZHIELTE L, AL 73
HCEOWXANR BHO 7 0 —F %27V Y ICREL XTI D 5,

LU, I=NFPNA T IVERDODRARZ =7 v FIHRHBTW 2 DIE, {ERBIOBIFRIEICH > T
Kb b, BENZREEEICHE OO, BEIICHESZHE T 2800 LKWV, B — N F
Wi B S CHEIEL 2ME S E L L TW3, S 7 RBHERIIH LT, 2ENBFEADELE X
HEATWE EBRIEL TV 0hb b T Th 5,

2018 5H, AN 7RI TR BIEIRI XA L 7 VeI TREREE o) ET7FVRAM
Fholce TD2UER, NRUTIv 7K o THRIFOHEMRMIBE D, AN 7 RIFHSDWHREFEET 5
Ttilizs, HBEHOEWFI, RAABROMMEE2EEE L THRICER T2 2808 T& k., &
—NFOF T4 DI R RAETNE, WNHTOEMPIERINIRHEORRICST 57D 72 o7,

202145 2P EHAIC, H—NFEE LN LTS D L & AME—DPER T 25T L7z, 8 ICHRIZ3
T7RL 72D, RHEREEIZFRZED ) —< v 7 A<KMX> .+ — 3 —> a Y <AN> DA% L[H 36
00f% RABICIE L7z, 20224E1H, H—NF X100 EHOHEHEEZIGEL - 8 BR L. TN KE R
KO BHEHERGERICR 2 & WS HEICANT 2 EHER Y A VR b= BT 2o BIEDKERK
DHBHERFGERMTH 2 H—~< v 7 Rid, BELORFEEIZ92/740005 D0 HE)EH 2 E N IR
FELTW3,

20219, I —NF DT ARH ZEFNC28FH O HENRGEHE X v — 2B L CTH S RW0E, 52X
HAZR B =L L TOWANZNEFEEHROF—T7RLETHZ]D s Ty h—RIFZ. /=7
274 FMNORYINDIR L — 2 - BEE R FEHI 2, FIAN=E Ty H—KRIT, H—
NFIDPBREIR T L= EZIFBR->TED, XDF U N=TL— b 2o TWBEEED, ZRET
FH LT E 2RO RO 7L — oz 7 v h—KICRE 7,

A —=NFOILMEEET. BRI ZNDPEENR TR E Lo/ iEb, I—N"FEEVFHRTOHE)
HEROBICHET LIEDTED, Z0RDEKDTFT 4 —F53— LTDOIA4ty 2AZFH LT, B
DOMDIR T L — N ZEFICHITL TV, I —NF DR TEED S DRHCE RSB ISHIG L T
7o T BT — o) oe#Eid. THEEE T3 —MNOR TV — F 245HH1T 72212, A4
AMD|RT L — b Z30~45HF1T 2 2 b dH o7z, FAEICE > T, FEINITEEDOMNDIR L — +
BA~6KZIFH > T\ LiES,

A ADEIMNC LB H—NFADOHIFETIE. MADIRT L — F ZAEUNIREE L 72 2 &
HICBIFHNTVWE33DbH B, H—"FEZOMBEICONWT, T2XKOREIYE L BRI TERZ
BADOWMFELRERLTED., SBO o RCKELAELRZE>TWE] tidR 3,

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

-3-



NOYX « X712 X~ 2022/06/26

| 2%y 72m883 2 5 \MOBEF 5

Going in Reverse
Carvana shares have given up all of their pandemic-era gains.
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Overdrive

Spurred by heavy investment and an
online-focused approach, Carvana has

become the nation’s No. 2 auto dealer.

2021 U.S. Car Sales
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The Market’s Cheapest Stocks Offer Substantial Value.
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Priced for Disaster, Poised for Recovery

Investors have dumped home-building and steel stocks on recession fears. Both groups offer substantial value.

Company/ Ticker Recent Price YTD Change 2022E EPS 2022E P?E 2023E P?E Dividend Yield Price/Boak Market Value (bil)
Home Builders

D.R Horton / DHI® 564.08 -41% 51714 7 40 14% 13 §226
Lennar / LEN** 67.66 42 16.86 40 43 22 10 19.6
Tall Brothers / TOL*** 42.41 -41 1022 42 38 19 09 49
Steel Makers

Cleveland-Cliffs /| CLF §16.27 -25% 3577 28 44 None 14 $85
Nucar / NUE 107.84 -6 2636 41 84 19% 19 287
Stelco Holdings / STZHF 26.3 -19 1162 23 59 36 16 19
Steel Dynamics / STLD 67.40 9 20.37 33 63 20 18 127
U5, Steel / X 19.07 -20 1020 19 5.4 11 05 50
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Why Starbucks Stock Could Be Ready to Run.
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Decaffeinated
Starbucks stock Is lower than it was three years ago.
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Gas-Tax Holiday Is a Gimmick. Here Are Some Better Ideas.
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Resilient GOAT

RBC's Get Out & Travel Index, which tracks high-frequency indicators of travel-related
activity, shows high energy prices are reducing gasoline demand at the margin.
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4 Takeaways From the Barron's Investing in Tech Conference.
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Where to Find Rising Dividends.
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Yield Trumps Growth

So far this year, higher-yielding stocks have outperformed those with faster dividend growth, as
these ETFs show.

AUM Expense
ETF / Ticker YTD Return (bil) Ratio
15hares Core High Dividend / HDV 0.2% $126 0.08%
Vanguard High Dividend Yield / VYM -8.8 42.4 0.06
15hares Core Dividend Growth / DGRO -14.9 214 0.08
Vanguard Dividend Appreciation / VIG -17.2 58.8 0.06
MNote: Data as of June 21, AUM=assets under management
Source: Momingstar
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By Lawrence C. Strauss
(Source: Dow Jones)
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he IPO Market Has Gone Cold. Likely to Take Some Time.
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