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The Market Hates Real Estate Stocks. It's Time to Buy
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Lagging Performance
REITs have trailed the stock market since the pandemic.
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Real Estate on Sale

These companies are weathering the downturn and could be winners as conditions improve,

Company / Ticker Recent Price YTD Return Market Value (bil) Forward 12-Month Price/FFO Dividend Yield Sector
AvalonBay Communities / AVB $186.76 16.8% 5265 177 3.5% Apartments
Equity Residential / EQR 64.77 123 245 17.1 4.1 Apartments
Digital Realty Trust / DLR 109.59 1.8 32.6 163 4.5 Data Centers
Equinix / EQIX 769.20 186 718 35.0 L8 Data Centers
First Industrial Realty Trost / FR 51.74 79 6.8 211 25 Industrial

Simon Property Group / SPG 112.79 09 36.9 9.4 6.6 Malls
Healthpeak Propernies / PEAK 19.82 -189 10.8 113 6.1 Medical

Kimeo Realty / KIM 18.31 67 12.0 123 4.8 Strip Centers
Cousins Properties / CUZ 2218 -5.8 34 a6 5.8 Suburban Offices
Highwoods Properties / HIW 2331 -13.2 25 6.2 B.6 Suburban Offices
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Repricing REITs
As building values have tumbled, the implied cap rates—or eamings yields—for real estate investment trusts have increased.
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The 10 Best Income Plays for the Second Half of the Year
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A New TV Dictionary

Mot every streaming service is the same.

Keyword Drefinition

AVOD Advertising-supported video on demand. Think streaming service with ads.

FAST Free, ad-supported television. Linear channels, like old-school TV, but far greater number. And no subscription required.
SVoD Subscription video on demand; i.e.. Netflix, Apple TV+, and Max.

TVOD Transactional video on demand; i.e., pay per view.

vMVPD Virtual Multichannel Video Programming Distributor. Cable replacements like YouTube TV and Sling

Yigkde, SHOE2KRD 7 L EHEERH D1.3% %2 HdTz, ZO> = 7E, X7 4 7 E~HEER S
—jfi~1) BHGEL-~ v 72 ([HHBO~ v 7 2) D1.2%% ERloTW?, T X —T4 X M
o1 7 <ROKU>H2017F I — L A ZHIE L0 7 « F v > 3 ILD5H OHBERR S = 7131.1%
T, ALF Y RAPDAMNY)—I VY-V 2D —a v 7 LIXIFFRIKEE 5 7=,

TN—FTVIE, 20194FICAT 4 7 « TV R =T A Y XY MEEDRTITU Y b - Fa—oL
<PARA> (BRI N4 7 a L) 123(B4000F RATEHIRE N, SHOREERE S = 7130.9%75 - 7=,
FASTORFIZ7 7> FEGEI LAY = 71d3.3% D, 2—Fa2—7, >y b7V v 7 ABXUHulu
(7—=—) DANOERBGEY — e A&t % B\l 5 7z,

TN—tDORFERMEED b L - FAT7 VR BHERARIITV Y FDRA MY = IV 7H —EXZHR
%) 3. T— FHO2014FAATHICY — L A ZFIA L7z & Ei2id, A EKRD LINRTFHED B o Tk
Mol E o, AT VRIE. TAZE. DOUOODERDOIEENE 7 L LGRS 2 i3 R
FHICRLTWEeEZ TV, #bH, REIERA MY =3IV OB THENEL s EZTY
7o BEIBER - P F B, FLE. AL ICbIbhOLY a Y EMEIE 3 2 LIZREEZ 5
7zl LEEBe TATVRITK D &, HYIOERHREII2014F T, 20165FICH AT &, 20194F 124
7 asiZHNE N,

FASTOKEIZ. AR LTFLAYTFHINTOWEREY, FEIAMN)—I VTS99 b7 4+—20DDH 53
TCERERIX, a v T U VHEERRART c nRAKD 7 7 TR, IXFT 4 7F~HEBLR L —E~1 O
REEEH->TWB LT 2,

AV FUVIMEOERIFZY TR 2 ) S a v — P RE ok, SRLDbYo0oH B, aLFr AL
1Z20204F2, Xumo (R—F—) LA L WHFASTF ¥ U r IV T I7v b I+ — L2 O>X——%H
IRLU., BIVEZIERLEREONATWS, 7YY Fy b s aA<AMZN>, RVY Y ZTV, Lv
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FRYy ZZ2DOBEHTHE2FF Y c A—T + Tx—HF VUL TR —FTA4 X F<CSSE> 3
FASTO 7w b 7 —LZEELTWS,

B LR ETF (005930.82FH) . FbHAtoL It « k=T 4 v/ <VZIO>, LGZL 7 br=”
A <066570.FFEH>REDTLEDFEEX —H—bE TICFASTF ¥ Y 2V ZHRAE L TWVW5, BRI,

Hole7 LEZWI-FUZ DRSS T, BATHEGIROa Y 7o vIt7 72X TE 5, fHOARGZ L
FRBBORER I L T, 7L EX—h —DPESBREBUERCHYEOHEES = 7 25T % 2 nJRetED
H5,

| sxaespn

TV in the Fast Lane

Free ad-supported TV, or FAST, is like old-school television for the 21st century, Think broadcast channels delivered via the internet.

Company Ownership Comment
Pluta TV Paramount Global (PARA). Acquired for $340 million in 2019, 2021 revenue was over $1B, but company no longer breaks out the totals. Says 30%-40% of content Paramount-owned,
Tubi Fox Corp. (FOXA). Acquired for 3440 million, March 2020. More focused on AVOD—ad-supported video on demand. Access to Fox content.
The Roku Launched in Sepiember 2017. Early AVOD focus now includes Exrge number of FAST channels. Few owned titles, but
Roku (ROKU) e
Channel wide distribution.
Xumo ;:[;‘J‘n‘:‘l::n”‘ FS45Arquired Hebmary 2020 repariedly facmora Than Comeast phasing out free version of Peacock. Some Xumo channels are on its new 520 Now TV streaming service.
: & Companion to Prime Video. Scored a recent original hit in faux court show Jury Duty. Launched in 2019 as Freedive,
Ereereg AT e A A rebranded as IMDb TV, and renamed again.

IS ! . - p s "V 5 s, New revs i in-margi [ business, & is the No,
S1n.|=ung TV Samsung Electronics (005930.Korea) Onl_»l .n..sll.:lﬁt on S_mhung TVs and smanphones, New revenue source for thin-margin TV business. Samsung is the No.
Plus 1TV seller in the U.5. market.

LG Channels LG Electronies (066570, Korea) Only on LG TVs. Programmed by Xumo,
M Vizia Holding (VZIO) Only on Vizio TVs. More than 260 channel
Watchl’-‘m* [ralel g lelle II“_‘E A nly on vizo 5. More an I channels
Plex Privately held. Has raised $81m in venture funds. Originally built home media servers, accessible through Roku and other plaltforms. More than 300 channels.
Sling Freestream DISH Network (DISH) Launched February 2023, Has more than 400 FAST channels,
Vix TelevisaUnivision Only US FAS'F service focused on Spanish language programing. Premium version includes additional content,
including some futhol marches.
“Hicken S i od in 2032
Redbox Ohiiken Soup forthe Soul (CSSE)cAcquired in 2023 45 pan o Redlin Dffers FAST channels, would really prefer customers watch VOID content—ar better vet, paid video on demand.
DVD kiosk business. - :
! iF 1 whi 5 We Cl 4 ;
Local Now '\Ilren.kf[edn Group, which.also owns the Weather Channel and dozens of P andn Al e and Vet
TV stations
Sports. TV Allen Media Group The only sports-focused FAST platform, though mostly less papular sports: fishing, poker, cornhale.
Stire Sinclair (SBGI) Includes some content from Sinclair-affiliated cable channels, including Stadium, a sports channel, plus news from

Sinclair-owned local TV channels;

FASTDMHBEZEBAMEM L T3 —)5 T, fOBREOMIEHELIIH P L Tns, =— Lt rickd L,
SHD 7 L EHBER ENIRTH H4.4% D U, 1ERB DX TS.5%, 77— 77 L ET5.4%D L7

FASTO VY Y X RAETFMIHA?, avFory g Z=lF. EENAR TSy N7+ —L5hb
BV, ZOEIEIE NS0 1 5072, M T —XIxZ L v, PO RINCEE 3 2 EIRFE O > b A
Hb, 7Y M 2021FDO T N— DT LEIME AV EZE X /- 2 R Lz, Tubild, 1~3H
WD IREINA D HIERIAL31I%IEM L1z e R Lz, a7 Y el X—0filTcid, Hilo7 L
PRRTZ—INLTFLEREHRETIXT 4 7TREDEW. 227 v FZ<SSP> 1%, FASTF v > 2L
DI K > TUHE R AL EDINAZSEAAN T E FRL TV 5,

FEFEAEDFASTS 7 v b7 5 — 21k, 2021200054000 F v > 3L TE D, HHITMHEY
HHELTVWS, TRTOT Ty b7 3 —2B5REZTENZ DI TIE R, NBEFENIEDZ D+
PNEZOGND, TL—RME, aryT7rYD30~40%% 877 FOMOEENSEFE TV AL
TW5, Tubild, 74 v 7 2D—HDa>r 7o I~OME7 7 2MEELTED., LEMNELT4
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MRBFEDVEVO (V4 —T %) DT « XA ZATLIFY M THBJPIANAY Y 2 ) ZAXKIF, FHE
PEHL, 2—F 2 —TRNERADr — 7L T L EDHRBEZEIC L > TIHAFI SN TE L dRS, —
NPz YRRRIZEB L, FASTF ¥ A ABEFaxT7 7y FTLEDLSDREFINAX, 20184F 1k
25 EEDHTD4%TE o 7205, BIEIX50%I VWS,

| %9+ 7992 205 e R

LS. AN —IVIZOEANTHZ %Y F 7V w7 ADBFASTICS AT 3 0G0 AHEEER T, v
N7V 7 RFFRa YT VICERPNITVE R LEZESRS L TWS, AV IFroary s idEme
TED, 10LLEDFASTF v > 3L & {78 2 AREED B 5 .

v b7V v 7 Z2OEFECEODT v K « H5 Y FXKIE., 128 OREFHEFZSHCEMITHN LT,
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Why Google Can’t Escape Al Worries
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PUF, WG 77 7 Ry M2 HEBZHAL X5,

| A7 % v FRy FOAKTHRBRZ—F —DHilIRE 3

N AT+ TRV HIDTB—oNL » Y —FHREDIIOADED D4 Y E—F vy b2—F—%
WG FEMLIZAETIC L2 . BEEBFEHALTWEF vy PRy MIZWVIHICA — T VAIDF
v v FGPT (59%) . ¥4 278>y 7 FDBingF ¥ v b (51%) . 777Xy bdOBard (N— K, 3
4%) 7Zotz, EHEINZ DI, MEBEHEEL ATY — L OMESHEDIZ T — IV ORBHEENIEZ % &
R I NDENEDIAS%NIE o Fe—T1. BMRDO—E%ZF ¥ v FGPTLBIngilBITZE 50% D 2L ilbR7 A
DHENEDLINIC Lol b, 2HITF ¥ v PRy F2—DLEXRRWEREREAZHES r2FZA
72 A, 9%D3F x v FGPT. 26%23Bing, 21%2BardZEA T2,

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

-21-



NOYX - 12T X~ 2023/07/02

| ARz mas2

N=YRRALYDT7FVRI =7 - 2as)yZRIZEHE. 777Xy FOELKE 7V b
RIF—=LPHX—=7 v XT3 =25 E T, Fx v bRy PREDERATY —ANDEFEDN
HISEH & RHREOHE M ER T 5 L L. AIREX R 7V —F vy v > a7u—%2HHEHT
ZA[HEMED D B

| Bardiciziiigpszmn

EEDPBardiCLEOHEEEZRLE 25, B2 HERRZV] 20 bDE o7, X 5IZBardid,
7= 7 WEBardNOEMZFH L TAE X =7y b 2BET 20 D2k, 25 LIEEDE
B XN BEHIRBardic ¥ D & S ITHAAEN B DICOWTIE DD 6 0D, FEkICBard Tl »3 5
REND EHWCRZEEHEDH S, ZNETOMILEEZR2EDL X RKL % 2 &4 BardZ{#H
TZ %, BardiZdfERI DY —L72 ] WS dDEotz, ZHUCEL T —7icaxXxy ek

B, BEE D o T2,

| B 2 s RoRRAR— 2P 3

7= ME. AIDAERS 2 A% 2 R R D i Ll #§# 3 % Search Generative Experience (SG
E) YOWIORED 7L a —fRERFEL T D, ZOHEEER - THRT 22, =YD EFICAERAL
DEEZBIWT 2 RELY + Y FUDBNDL, —)7, B@BHEDZ =7 NABRTIER—T D EFICA R
PN EFOMBRRDPELREINDG, a2V vy 7RI, V=70 THERANC XK 2 MBHR 2 RRT
BT DITNERRAR— A RIS 5 2 e T, MNZLGEINADZ T Ry v v 2ECEHEDHY R
ZELPLTWS] LIERHT %,

| Bses 20 HTEIHITOS

Yan) v 7 RIEBing AIAMC S 7' — 7NV DIREE Y R RSN T 2BBO BB H % LiET, BiR
IciZ, 7YY« Ry b« aa<AMZN> 72 TRLE, MEDRFOY 4 ~v—F <WMT>, BELH
P —bLAKFOY—N— 5727 /1Y —X<UBER>., TikTok (F4 v 27 by 2) . ¥ 54 VAT
RIJEEE TBIEE STy b7+ —20HRZHS FLOBRE R L TW3,

| sy zraEzocus

YarVvwIZRIZkBE, 777Xy bR ZAZIIMORFANL T I/EEID BEV, KEE
KKE S (EU) OIS FER 7L 7 7 Ry MAERMES ARDRAE A 7 %2> TWb—FT,
T 7Ry b ORRFEEZ K> CTEIEEDIEZ LiRia 0B HAOH ICB» NS, ZOFFMICED,
T—=TNWT v TIVOBEFTRRY — R 2T 2 2B RFEFN e RhIhTEmcEN 'b
FTHRAREN D220 vy Z7RIZRTWS,

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

-22-



NOYX - 12T X~ 2023/07/02

| A7 7 >Ry roWSRODBBDH

TIT 7Ry b OREHW R IES & FIFZUBSO7F YA, BA K« 74048 —Kix, AlZ
TINT 7Ry bDOHEHBRDODPEBRDPE VI BIOADEZIIXEEDPOERNVET S, VAILLRY —
K, 7= NADERAL7 7V =2 a VITERTE 2 RET -2 2oL ood, ML X
PWITHPERE., BAENEDOEGE D, 2L TT—UPAIRRICH X TMREMBREZRR—S DL HE
HIEEHRABTHTOLREL Y ARDEEN Y A7 20T EZITWS,

By Eric J. Savitz
(Source: Dow Jones)
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Stocks Rally Because Good News Is Good News.
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Market Snapshot

Invesco S&P 500 Equal Weight ETF B S&P 500 Index

NASDAQ Composite Index W Dow Jones Industrial Average
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(Source: Dow Jones)
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Eli Lilly Stock Is Riding the Wave of Anti-Obesity Drugs.
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Falling Rates Made It Easy to Dismiss Deficits. But Now They’re Rising.
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The Deficit Is Getting Too Interesting

Interest costs will eat up an increasing share of federal revenue in the future as the
U.S. pays higher rates on an ever-expanding national debt.

Net Interest as a Percent of Revenue
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Mote: Fiscal year ends In September.
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The Inverted Yield Curve Is Suggesting a Recession.
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The Recession Call

The past three years have shown just how hard it is to predict, or even define,
recessions.

Annualized GDP Growth
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