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The Battle for the Future of the Car Is On. Tech Is a Weapon.
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Carsin the Fast Lane HBHERORKBE, 7y TADBERADHEH EHHRD T
Auto revenue is forecast to more than 52Tl b D, HEE, 7 v FovidCarPlayhik
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most of the growth is coming from new
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The Digital Arms Dealers

As Apple and Alphabet battle auto makers for cockpit supremacy, investors don't have to pick a
side. These

Company / Market
Ticker Value Comment
$2.6 ; :
Apple | AAPL willion (CarPlay works in most cars, but some auto makers pushing back
Alphabet | .
GOOGL 1.4 Two-pronged strategy, with phones and embedded systems
AL O 1-1 Cloud unit AWS plays key role in cloud-based services in the car
AMZN .
Nvidia / NVDA $r£-Enl?.2 Big automotive push includes graphics processors in Mercedes,
billion other cars
Cualcomm / Its "digital chassis" powers batteries, assisted-driving services, and
133.1 :
QCOM entertainment
Micron Software-driven cars provide big opportunity for the company’s
, 66.4 :
Technology / MU memory chips
Ambarella / The chip maker is focused on vision- and sensor-processing
2.7
AMBA systems
BlackBerry / BB 2.6 Its NX unit plays key role in managing sensors, other services
\rm Holdings /A Thel spon-to-be-public SoftBank unit is a key technology provider
for in-car processors
Harman. N/A The Samsung unit is expanding beyond stereos to in-cabin systems
International
M/A=not applicable
Source: Bloombery
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Inside Barry Diller’s Plan to Stop ChatGPT From Destroying the News Business.
BRIV URED_DEZRH<

| ki F o

TIORNVAT 4 7THRABEDIACA Y X F7 7T
4 7a—7<IAC>DRET, »OoTlEN)Y
v ROKRVIETH>IBHEEDNY) — - T4
5 —KiZ. F ¥ v FGPTD X 5 AR THIBE
(A) 99 b7+ —LHBdE6THBREICOV
T, FHITHUWIEH O S HEL IR,

74 5 — RICIREEHREA B 5, 25HIE VT, 4
. 2V ary AL —ORRL Yy oHEf (7
—IAREFTHEL, ZFHA b YT 54
Robin Platzer/Twin Images/Sipa USA/Alamy Live News g2 712 VP 247K YY) B, X5 OHR

RS Rt ic ZzDa Yy 7 oy 2 BRT R v
b EZRET 2 X5 ICHR LARCEE L EDBRERICEANZ o TL 207, ORI, (B
ey 7« VRUZF] OP 27« 7Y v IZMTHRATHLY) [RD, A ¥ X—%v F>TED
HLWb DD T, ZITRINTORLERLLRAR, HATIL BRI NVNE | Lo il T
7Zodze HERANEREL 2 fEn, R > O Ul (Ff@IITiXE 7 — 7 VRS nr) 3k Tes e
HYHHE S LFEoTINTOLEENAZFICI Lz, ZOMR, MERFIFER L, 74 7 —KIZ
MERATIDR Ui % 72 & D BERIIC 2 2 OO 5 R F I o v Dld, EERO iRz AT
S A DREN 2 RES 272D DN — Ve T EZHIET 2 287, SdRve, HRIEEDZ 7%
%1 eYE LT Cafio 7o

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2023, Dow Jones & Company,Inc

-6-



NOYX « X121 X~ 2023/04/23

Va—Y W Ty yat KENSIHEEEZ-EARSVELIC TRAE—ERETDEH LD
72, ZEREE ZINAUIFADINZ ) E WO DRH B, ZEE IRV 23, AN X 5 HIRE
FEORHBEIFIZONWT, T4 7—KMD X T 4 7HREOBHLZRFICENT VDI, T4 77—
K, 25 LEBAD»S, "a Y X0PEHRY « Da -V XeRZTIINDE =2 —X - a—-7
<NWS>R RAVEARIE T27 2781 - a7 - RFHERECEML, 2R E D
HODClE A, FIfES 2 X5 i EfT-oTWwW3 (Fidax sy v 2#%277) .

T, T4 T —ReMDOX T 4 7REBRETIE, v4 270V 7 F<MSFT>B LU0 — 7 LoEt 71
7 7Ry b<GOOGL> 2 dXfFEEIToTWVWd WS, ¥4 7uyY 7 MIF v v bGPTRFIET %4 —
TYANZH LB E R ADREERIToTED, ZRETHIHE R TWERREZ YYDy BV 7

DEFN—=T a VIZF x v FGPTORBIKESFEE TV (LLM) ZBH L. 77 7Ry hETOS
=7 MZEF x v FGPTIZM Tz TAA=F 23H D, BHETALLMEZR—-ZIZLTW5, 74 7—KIZ
FAuE, TOLEELAVOEHX, BRI D 8- RAIOMRICBIY 2 2> 7 >y OFHZFHED
HYHHIOWTERIZETZZ2” A, =a—X-a—7oux—1} - oY UREREETE
(CEO) 5, =a—X-a—70ary7 Yz T 2BEOXMCOWT, H2AIREL HiRZIT-
TW3EFE->TWS)

| 74 5—KoTh

81 2T 4 7 —RICHIER ORI LT
DA X =DV H LR WA, —E DL
FEDFZEHE L IXE L D FAFIch iz 2 3 74%
B23dH b, ABCOHETFHERE L TI960FERNIX
DI, X7 4 7 OMERNCOWTRBIZH =57
bbb, HiHRB XTAIEE L OOE
BOMMCT 4 7 —KOFBIIFT - TOUFE,
Fiz. T LM IR R D Y12 1213 E
DULPBLAIZE LDONBWEZTTDRREL IS
AREMED D 205, ZTNdb T 4 7 —KROEFRO—

Dreamstime.com 272,

A=—TRT 7y alROANTAXA I, BRDLNKREX, IACAHDE IZEARNLEY DTN
TH, 74 7—K® [Think different)] EEZEDRNZH, Zh EIC2=—= 7 BDNPIACZDDH D
720 RBEMEHTOIDD, A VFaR—X—TdDHDH, 'T7A4R=1F 27474 BHETHDHSHIACIE,
FIWRMHEDA T TV —IBT R E>TLV, T4 7—KIE MNHHIIREABENBESRER,
PBREEERL, B ITAREEBCGE L TIUERAEY 7Y b T 5, ZNETII2HM X8
2o TLTERAIDOLD S —EEREWBD S| Likbd, ACYA T LERFEII, A T4 VikiTHd—
LASHD T ZARF 4 7<EXPE>, ~vF U777V R#EEST L~y F « ZL—F<MTCH>, F
7o MRERHDF Iy bR X—=REDVBDH 2, Hi7eRBNEEL LTEXT 4 7REDX LT 4 A
L17%DOHMRZEIE LA 7 VY — MEEOMGMY V' —Y « £ &2 —F > a FL<MGM>2H
%o T LTHBNIFESR D20, KUK DL 2 A[REMED H 5,

TACOMMHEIAMEER L T2 23, LYIDHLAEEZSZAED, T4 7R T2 D72, BR2A4E

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2023, Dow Jones & Company,Inc

-7-



NOYX « X121 X~ 2023/04/23

i, S&P500fEEHIENTH o 72Dt L, 68% D TiF7z, 1A, XL 7T 4 A%&30ERLTEH
IRU =23, ZO1IEM. IREHHBEAT LRS- 3SRV, 35—k, BHARETDORy
MRy ya (BFHHEE) tFEr UTROMEEZHIRT 2 X L7 4 At DG O KEEX % i/ NT L
TWzZ e/, MDTENRIEEL o7z FHNCHREIH 2 LB LBE TV, 2 LT, FEHE
DY—4 v b T4 RBEMTE7 00— R—L - H—P R (H7 Vv P—X VR b oY
[ CRHIICREN R EERED TV LiEoTze T4 7 —RIFSERPLICIIZREEIRIET S A
IAATED ., RIS RFEL ZIFIUL TEPID7EA5 1 55,

., RIPREKRFEOEHEIIBRONTE R, 6HOMERIFERNC L 2 &, HRFEICD 256 I fifElx
19954 LU T6000fE RaLic b, ZDRID Y & — FS&P500F 55 ERI0% TH o 7=DITH L. IAC
F13%ICET S (2770, HED Y X—VIFEWY)

| trrorvor—n 2k

T4 7—RIFIACZ 7Y b7 4 —LDWBEIET L IRFENLTED, AT WHSBMZFRT T LD
YLTW3, BRI REEL &, TS Z itk sk, BREETE L2V, BE, <A
a7 e T —=TNDN=RDZONREETL —Y -2 DIEREVRWD, ZD2EHH S N EHHF
ROPHERIFR WV, MATBELRIREDHZEZTNVDE, Y4278V 7 MIE->Tik, BEH
GO 27RO T 3N TIAEFEDITEAE R WD, KRERY X 7T, 7F—7MEKkER)
AW 5B, FiZ, HAEIZHZZIT-oTED, bbb 6720 TR, KA1 6 bERICITZHH
51 ikoTlz,

ZDRIZDOWT, =427y 7 MZHHWTAL, 7= N1DT7B =)L« X—FF =
v TEIEEDRF LR - N Y VRIFETFA AT EHicix, —a— 2Rt a > 7oy 2088
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ETF—VE o R TFI74 VRN, 77748V ay - 7YHF— FAVTI> DK OWT, [HtEdI~ A
7uy 7 MZEX2EIICEET S LD SHEID2022F1H I T - =2 FOE 2, KETEE L AEZFIG &
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NV 245, [HEER L] 213> TWiRWD, #EYED»SOEZDOHEKILIES K v
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T 47— TRRAHEZ DS LI3E XV, JIHEI R 2 ECHHRTY YV a—a V2R T 5
WENRD B, ZhrnbivbhoBIER, RENQBET) 55,

By Andy Serwer
(Source: Dow Jones)

By 7 r—ilf : BRATliE0MEcIRIEDEL

Fewer Money Managers Are Bullish on the Stock Market Now: Barron’s Poll.
SRLAHBIIKRAL D EF-—FRIBRENERAROTHH I XT

| Bovyr~ir—ticid. 130 \OBRERHSM

7 4 — VENINEE DR D & IEXK D RHARAT
L7z #HEBEFRIKEIERSIEHES (FRB)
WEMNCERZFIZ T2 & FHELTWED,

: FRBEFIRIZZ D FEIIFE RN & 2R L
a3 e TWa, T3/ 32 MIRZIEEE TR LT
: B0, RERIGABERIEOKEIZE ¥F>TWH

%, Flz. BEIANMEZEELTVBIZH 2D
HoF. 7TFH VYR MI2023ENBER B DE
2% e FHELTWS,

[lustration by Barron’s Staff; Dreamstime (1) ML —F 4 Y PMET. BRI ERHET

RN D B I, S DARIIAFTED HH

DLy I3 A —fETHHEICRNTE D, ZLOEEFEFELORFETOHL L o7z, ZD1HARMIC
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%5 0% BRi, ZOFBKECHEo72NY 2T =2 a YEIRET 2720, TOBETEIZLOE
BAAEL B AREND D 51 Lo T,

KERRIZE > GREREL NVOE 5 HEEKOFETIX. 40% D7 4P v =K IE o7z, L
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FBPMZ 6N TWBEDhd LtkW, S&P500555UE 71— 2RI AFI X, FEHIRT8% LA L4
1308 25 TW5B, —J7. 7h—N—=7KEREEFERIIN3 % LR LTV 5,

BRIRD~ 32T v —1E. S&PS50088DMER T TI21%. 20244FE6 H30H £ TI128% & 1L 44501255 %
CTPRELTWS, —J. $35IRIE. FEOKERSFERETITI3% FE L. 202413 F TI28% &
LTC3801F T HIAT Y FHILTW3,
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T x =, 2023 FIWIEFPIKRRELD I EVWI XU E (LT ETFELTWS, 51, 20D
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BRTZ, 30D20RIEZIE. 727507 7 K (FF) ®MOEERBEL ¥ 2 034.75%~5%TH % D
WHRL T, 4.5~5.250THEREZNZ 2 FHELTWS, 2% b, FRBOA EIFIHEFKRTLTWS
M, BERIZSERIH T IR THONZDE L TICITNETERNVEWVWS Z IR S,

TVLAT v — T4 FT%N « TEANLHF—-XDCIO, Yada-- 7L A4 —KiZ. [FRBIZX3
A7 VR EFEANOWIEDED 5722 LICE @I WESS, ZL T4, FRBIZA Vv 7 LRDETIC
FLUTHRIEDHHL 25, EWVWIBRENUARBESLFHELTWS ] LiETHT %,

| satrishicnts 2 RADRREE 3

Ly 7w —flEOREEDE X, HEEWMfEE (CPD 1ITED 202350 A ¥ 7 LR H4~5%
WD, ZDH2024FIF3WNEEIE T T2 e THRLTWS, 2024FED A > 7 LEPFRBO HEET H
2L T 5 & PRET 2 EIEF X, DI LIT9%,

[B]Z3E D#I24% 1%, SHEDOKEDHKEGDP (ENMBAEE) M~ FAREILRDEATED, 1%EE
DkEZ HiAte, H250IR2% U EOEZ RIADRIEZRIZENZN38WTZ, 71X« Ty XL+ %
ITAYIDTYV IRV THET AT — 3LV URIE, 2023FE%F. H 2 W0WIF2024FR1F 1 FE
DUty >ay (REHKE) PRESATED. MEREDONI VXY — NI, 5D ZAHREF
WRZ 20, FEMRD L T0E 0, BNHHEICHD > TW5, KRERN EREITE, FRIZXS
WET 2NN D 5, =a/ I X ME, BEIVEROFRBOF| LT HEF 2RI E L M LIED
RO EIRAS ) LT 5, By v —lEBEDMEEE DKI25% 5% A DA
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¥EE T ThZBIF T 5,
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CHUSHT A TSOMmE D TH D, e —ZAKRBUTSEZY — F3313377) LilRRTW3,
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pl bR W VAZANR A i iy

© Describe your investment outlook for U.S. equities in ! @Isthe U.S.stock market
the next 12 months. i overvalued, undervalued, or
fairly valued at current levels?

47% 45%
—

Overvalued  Fairly valued  Undervalued

36%

Neutral

© Are your clients

bullish, bearish, or neutral
about U.S. stocks?

B Bullish

36% [ 2Q0,

Bullish M Bearish

6%

Bearish

@ Where do you expect the i ©Whatis the biggest risk stocks will face in the next six
following market measures to months?
trade as of Dec. 31, 2023, and

June 30, 2024, if you are... US.recession [N 24%
: Rising interest rates/tightening

i financial conditions . 23%
BULLISH 12/31/23 6/30/24 Disappointing corporate earnings [N 20%
DJIA 33,753 35,698 Slowing economy [l 9%
i i 9%
S8P500 4187 4447 Systemic financial problems [l
Higher inflati 8%
Nasdaq 12,353 13,435 igherinflation [l
Composite other W 7%
BEARISH 12/31/23 6/30/24
i ®Which asset class will 96%
i 20,055 31422 provide a higher return a8%  52%
S&P 500 3598 3786 i inthe next 12 months? -
{ Inth five years? - .
Nasdaq 10,371 10,998 i nthe nextfive years —
Composite i M Stocks W Bonds 12 Months Five Years
©® How concerned are you about the health of the... { Doyou approve of regulators’
i response to recent bank troubles?
B Very concerned Somewhatconcerned B Notconcerned P
1% 66%
20% 15% !
34%
..largest ...regional
U.S. banks? U.S. banks?
65%

Yes No

[[1%, KEKRKXTIHZEIRE T 2EEEHZDOT 28T, 47%HEE & aHii L T3,
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By <2 —fEOREF X, BEREEA T FRBIREFISFERFICH S 25T
. TS OPERZ D 5 ATREMDS D 253, ZRBRIAC L o TRHBER L IZE XA RV EARTWD, Z
U, BERREEASECOREZICRELEAE NS,

TINVA + ZUNVARY D« T —=TDIZFTNA AT VI T MR T 74 F %L T RNALY
—THc~3—7 - F=Vr7RIZ. THEFEOHEGTEE. M EFRICE>TANY 22— a YHUET
L7 Z e ERE o7, MR, PEAROREIILLZD . H20VIEEERICKR oD Lz &
W2, G ORETET 2072 59,

vy <2 —fHEDORIEEDOFEETENC LAuR, S&P500f85 DS EDIMY - b FIZE (EPS) 135213
R e BB L7720, ZAUIREEERNL4% FES Z 212k b, [BIEHEITBR R T2024FEDEPS%
9232 KL e TR L TW3,

FRBORAKBEIEZ R4 VY7L EAHITE2E0VWI VY I 70T 4 7, 2L OHEMFRICH
DR wZ el EbhTnd, ¥F—V Y 7RIE TFRBOENIRZET X 5 R % 2 1X0]
HED D LAV, DIbIUIZNZBEL Tw a0, HFLTIEWRWV] EFH, AT —X - 72
HA T RNRAYF=XDT ) IV THBZRT « =7y —KRiE. TXOAEEEIEVDIX, E
W ERDEIEE 2287 255, 2R A 7L eeFomas, 2 ZHHETR AR
BoKkHEZ Lo 2 KEEZ MRS 2 Z & 2 EIKT 5,

| Eassneers 280, &2 % —

E=F YUY —RIE BHEBRANY 22— a VEMFLEDPOFRZMI LTS Z 8B TE S, B
NBEL BEARORVREL LT, 7y 7L<AAPL>, w4271V 7 F<MSFT>, 717 7Ry
F<GOOGL>%2ZEF T3, 7L ¥y b= FRXHOELHF V>R —D— F<MA> S Z D5
FIZYTIEESED, =7 Y —RIIRETHEORNL RN IF, $RbbE. SR & D¥ER
TR ITREDTATFVT 4 cFTaFI AT H R = ay s B—E T XFIS>, &l
[HERUE S 2T LD TANA B —=TH 57 74P —TF<FISV>, REF—LADT7 B — L « RA X
> <GPN>72,

ROBFTIHERELIZ— LT, Ly /v r—flBDOEEED2LWNRT 7/ nd—k s R—%, 2
1B ZAINF =T X— 19UDBNNVAT T R—2ZNETNETFT TS, F—V Y 7RIE, ~L
AT 77 X —DBKIRDO— N THIER E REKRZIFATED. TANLVRTF 7HRIZSETHE L,
Mo, N aL—a YBBONT, T4 72y 7REEZRICA->TWS, BXEBETHAS &
BIrAD e, NRFMKARE LTEZA, BEREZITIRITIUIR SRV ERT 5,

EHIFNCE, SeEE o NOEE &SRt EL—)7, FiETIERAND T 7t XA ET 5k
T, BEMPY —CRIINTI2HFENEGEDLLEZAONDS, T ERMD SERZREMETH LW
TER, IRBREZFFET 2 -0 OEELEIMiL Y. 2 OEMTEFIAEA TN S,

IALF —BEENICOWT, By 731 —dEORIEE OB FHREBUER. BArREZ AL ¥
—ANDORATHRILT 2T, AHPRATADHIEL AR T2 L DRBLER Lz, ZD7D,
SR, T LF — (I3 ER OBIRGARE & @WK TR Z XA 5 DIt amEmEIC R S 51
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LN VESTHING!

© Describe your current asset allocation. © Which asset class do you consider most

_— attractive today?
Equities [N 40%
21% H
9( 9% 8% Fixed income [N 19%
——  — Cash [N 12%
Equities Fixed Cash Otherx cold 9%
Income i
Commodities [l 9%
Igyour weighting in e{ach of these asset classes other I i
higher or lower than six months ago?
Roer Wm0 ] s
i ©Which major equity markets look
e = b 51% 49% | attractive n(le‘?q o
43% 40% 44% 3
n L
49% 43% 34% 17% 14%
Equities Fixed Cash Otherx us. Europe Emerging  China Japan
Income H

markets
«Alternatives, convertible bonds, preclous metals, real estate, and other

© Which major equity market will perform

@ Which equity sector do you currently favor best in the next 12 months?
most? - N N ™ -
42% 21% 20% 12% 5%
u.s. Europe  Emerging China Japan

markets

26% 21% 19% Ton o
e

Information  Enmergy  Healthcare Industrials Financials ©Which equ“y category will pedorm best

technology in the next 12 months?
....................................................................................... i M Large-cap Mid-cap M Small-cap
stocks stocks stocks
©® Which investment (o) o) i
approach will 46% 54 %0
performbestinthe Growth Value i 235
next 12 months? investing investing :
© Which fixed-income category do you currently favormost? ;| © Predict the level of S&P
— _— - - . - i 500 earnings for...

. > 4 4 4 / =

u.s. u.s. Municipal TIPS u.s. Convertible 2’12 98
Treasuries  investment- bonds (Treasury- high-yield bonds L

grade inflation corporate i
corporate protected bonds i 2024
bonds securities) § e
© Describe your fixed- i ©Whereisthe best placetopark | $2 32 ® O 2
income allocation by i cashtoday? P S o EEL
duration. : : :
H Money-market gy a3% | @Predictthe levels of
H mutual funds ! .
B Shortterm ! h i the following 12 months
(<3 years) ; Short-term U.S. - 34y
s government bond funds from now.
Medium term Treasuries || 9% i
(4-10 years) i : Oil, Nymex (per barrel)  $78
i Certificates of | 8% |
E  Long term —20% | deposit Gold (per troy ounce) $2,106
(>10 years) High-yield savings | 4%
- 8% accounts a Bitcoin $24.587

TR FHILTWS, EEEIEX. SRUEBOFERMSICIZE A CZITRVWEATWS, 120 A D
ST AZINL LY D T78.23 KL T, ZAUIIRED R MMM L 1ZIFE T2,

F v YR KEDREMHTSEI 5 S EHHTH 5 2 BHDERERII3SN) 2L, KEOHE
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NEEDEE L 72581, RFEOBEBEBENZDAN N VE2ZITFI2ATWS, 77 vy aYERKT
DILVMHEL - Af Y — LA « U4 b <MC.7 7 ¥ 2> DEFDOVIEIARE T, KETHFE L
BB IRV s 72D L, HETOR EEPKELMHITE D, ZOBEMZAS 272, AR
— YV HABATFFA FINKE> DRSS, FroRIE TS LAEEIcED, HEERIERDOR LS
LT %, 2L OBFETIX VHIEDTTONR., ¥ 774 F = —> (G OREIENXH
UL, FIRRDUEINLIZLH S, BRBIRICEAT e E 2L HEEBEEKIZTDICEZ 20
LRV, L2L, 207 ZX—DFBEDFEEIE. 52 LEDILKITHITFT 2 b D TIEAR WV,
a X MR THRRRIEIEE SN, FFELLDOR—-AXNREH L] £ F I,

Fr RIE 7~y Y s Fy b - aa<AMZN>, RAPNKFL 7 —7 > FE— <ABNB>
RFVITAUHITRHBERFO T v X7« h—F 4 Y ZA<BRNG> 7 ¥, ATRRERIC B S
ZIHBEEBERICN U TR, £ APV EERHDIARDTR - U A<LIVS> e 74— 2
ey L—RAETHTEZ T+ —3I2T UV - ZL—F<FWONK> X, ITH5| &k m1E S
5 TCRERZZIIAEAS 6T %,

| viEsa sl rE:

By 73 —iflEOMEZEOR TR, I IHFELD BEFICHT2RAEDNEE->T0wd, 7V v I X
K, KEEOV X—> % L5, HEFEEEDOHTHIETTDENMEZF L —FH DA 4 —)L R ES
WICHEELTEBD. ZZBAHABRED 2HRT 270172 —ary2RALLTVWS, 7V v
YRXRIZ Teh HYMBEEEEES (TB) T5%@EOFEID 21525 Z e TESEH, TR THDoTL
FH2b Do TS, 5%IEFFR[S LV, MEE6HH WS HIRE 55,

fhipEEH b FERIC, FoLORE D 2@ FHiis 2 —5 T, BRER— b7+ U A OEZHFIIT L D RS
N7 7a—FZ2lWoTnd, E=F Y —Ki&. MEFTIOIRVEZ=URBEoNE X5k
7DRHFEBLLWZ R, LrL, EFEIREDERER, BF2E THhERHIZIERARY, 72
BZIZDROBVARVW] EF D, BIEEDYECEL 2. SHEOBNNREFR T3V - LT
KEEZZT, ROTHREREERHEZZT TS, AEFEIBBRhTal—>ay%2ELLT
BO, FHLTEBFR=F 74 VA DS H561%% miHA3FERMOEIF B L. A2 10FEE D EZF
ANDY L — MIDT 8N o7z,

FFE W - 72202200, BT EE L., BEHREHURE L DR o705, 2023FITHER
WEOTHMLWEE RS TWS, By /v r—flBDMEEED S H, SKP500f58UI5> TWnWa & X
72DIX53%ICTERV, ZOREE, BOL v /v —lEICEBRAWRERE D5 LD L
C. KT 227 F0MchH 3 & 572, WilidkARe L THEMEREICH D, FRBOEIM S FNEHTH 5 72
B, THBHEICA 2 2 WS REEE R0,
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wels

© Predict the growth rate of real U.S. GDPin i ©What will the two-year Treasury note
2023 and 2024. i and 10-year Treasury note yield one year
from now?

W 2023 W 2024

M Two-Year = 10-Year
40%

30% 2.25% or less F 1:;26
20% 250% f 2%
10% :
2.76% l g%
0% i
T T T T H 15%
0% 1% 2% a% 4% so0 [ 15
or less ormore !
3.26% P
© Predict the year-over-year U.S.inflationrate 15%
: 3.50% o4y
(CPI) at year-end 2023 and year-end 2024.
B 2023 W 2024 3.75% e
i 4.00% o
40% =
4.25%
30% b
: 6%
20% § 450% 2
10% azsy W 4%
0%
5.00% or more 56?6
2% 3% 4% 5% 6% 7%
or less or greater
i ©@Willthe U.S. Dollar Index (DXY)
©® What will the federal-funds rate be at the i strengthen, weaken, or stay the same in
end of 20237 i thenext 12 months?
3.5%orbelow [l 7% B Strengthen
375% 1 4% Weaken
400% W 9% i M NoChange
425% W 9% |
450% [N 16%
475% [ 14%
5.00% [N 22% 579%
525% [ 14% |
5.50% orabove [l 5%

@ Are you beating the F
S&P 500 this year? ’1 !j - |] E: ] @ m D ,
B Yes M No Not Applicable =

@ How would you grade the performance of the Federal
Reserve in achieving its dual mandate of maximum

57% employment and price stability?
33% 33%
30% 19%
12%
10% 13%
< .
Professionally Personally —
A B C D F

By Nicholas Jasinski
(Source: Dow Jones)
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4 . PRBIRZEICHE D H9ORE HEHE X — % —

Your Next Insurance Salesman Could Be Your Car.

MBEROF MR LRICETS

| K54 8 —124ERI1700 KL O BBE % X > TV S

BB X — 71— F 7 A4 N —~fRERDE &R e
ISR HZS L LTWE, HRIZIE 22 TK
ESGEEDIEEE 077+ — F « =& —

<F>RERIN - E=—X—-XGM> (GM)
DEFITE L TWa 22 H 5, 52 bme Al
IIF104EHT 2 5 IKIEHIXN T, 2 DM D5
Y & —1EGMD4.1%., 7 4 — FH33.8%
e %% (S&PS004E%EIX12.4%) . 124 A
TR (PER) 130370 8 R

S T, S&P500FEED18.9E D7 b iz 7x

Ilustration by Mike Ellis W,

BREFEX —H—DT A7 <TSLA>DFENE I DAL WAREADFEEZIERLTWVWS, MERDIR
I EPGERZ T TR L, Hli RO W RBZBD T — X 2 o TH 2 ERTR 2 42 A4 H 5 RE
72 HEHDOZAw— MUZtEw, HEHEX —A—3ax2 7y FA-—05825 7 - 20EHZDH S
oz RELS S5,

VLRI aDT7FIVRANTHEEY « TATARIE, [FTRAIRY 7 72057007 4
7ERAMLTWS Z e 22T, BN KRERBEX —h =13V 7 by 27 2EMHT 5 X 5127%

D, RFEN T I7HRFECE 2 HEESHAOEHHINICEDTWS, HEIEX —h -7 —X BT
EHVIAALIZVWEEZTWS | LIE#T %,

B2 6 HENHE X — B — 3B —H DR TANA 77 REICKZRBZF LTS, HEEHX—%
—IIEEXREY 7 b T ORMTIZY - FLTWE D, HIKSREREBL UV X—T 4 XV b
Wo 27 Y — a VIidBEIZiPhone (74 74 —) %iPad (74 %y K) R¥Daxr5v FT
NA R Lo TEITEINT VWS, 72720, HEEHA—H—E3N—Fv 72X LTEBDH., 20l
DEENTELZDEFZDON— VLT, D% D HEHETEET 27 7Y DIRGED AT,

EldWAR . BEEX — A —H b B2 R T Z 2 08, FERITSE 3000 F L ORIRER
Db LR, PN R Z A N—13BFR1700 R L OLRERENZ SZHh - T\ %, ERERIG B B ESE I
& o OIER I LA H IR 72

| s o il — X 25

HENE X — A — 12 X 2 IRBEEANDHEINIBICIHRE > TW b, 7 A FIF2019FICH Y 7 4 V=T MT
RERZ WGE LG 72o GMISIRBREEANDHEH 2 FERIFE AT, 20200 £ TR O 5E ki
FO0E FIUTET 2 e ERXTWVWD, 74— FIIMRMREEOMPICMOHATHIEEZLNTWVS
M, FHENXEZHRINTVRY,
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Give Me a Lift

Selling insurance could help get shares of GM and Ford out of the doldrums.
B Progressive B S&P 500 Index W Allstate B General Motors B Ford Motor

500%%

400
300
200

Ta’
-.I«.-EI

-100
[ [ [ [
2014 15 '16 17 '18 19 20 21 ‘22 '23

Source: FactSet

RFHHHEX —h—1d,. BRIBRRBELE KRFEAA T I7REBLIIA Va7 Ty 7 RET 2
0Y—) AX—= b7y AN TEEMNEE, ax 7Ty FA—DPOHETA2T7L~YT7 47X (V¥
2 — R — A L BB ERMEHASDOE 2 Z L THREEMTEZETE S X 51T 2MHA)
T=RREEZTVE, T—RIGHEHIREFELZEZ DI L ZIRR 5, #PHEHITEZIAETNDL D),
HIROBAN XX ORE D, BHIZENS SVWOBRL222D0% FHlT 5 ETEMNEEROZ
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Bank of America Reassures Investors About $99 Billion of Unrealized Bond Losses.
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Low Rates Caused Bubbles, Right? Not So Fast.
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A Top Economist on Recession, the Fed’s Rate Hikes, and Inflation.
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Stock Market Barely Budges, but Earnings Season Is Going Swimmingly.
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As Stocks Cruise, ‘Rates Are Running for the Lifeboats.’
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Nothing to Fear?

The VIX, aka the fear gauge for stocks, indicates extreme calm—or
complacency—while its bond counterpart, the MOVE, shows continued worry about the
economy. Which is right?
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China’s Consumer-Led Growth Looks More Like a Bounce, Not a Recovery
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Growth Story

China's GDP has steadily climbed, but a number of challenges remain, even after the
pandemic.
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