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The Year That Was
Ayear ago, Barron's ranked energy pipelines the top Income plck for 2023 abet that worked out well.

2023 Rank Income Sector/Benchmark 2023 Total Return

1 Energy Pipelines / AMLP

2 U.5. Dividend Stocks / VYM 6.7%
3 Foreign Dividend Stocks / SCHY 14.0%
4 Real Estate Investment Trusts / VNG 12.3%
5 Convertible Bonds / CWB 15.0%
[:] Junk Bonds / HYG 12.3%
7 Municipal Bonds / MUB 5.9%
8 Preferred Stocks / PFF 2.9%
10 Cash Alternatives / SHV 49%
n Treasuries / IEF 43%
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By Andrew Bary
(Source: Dow Jones)
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The Fed's Path to Victory Is Strewn with Challenges in 2024.
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ILLUSTRATION BY LYNNE CARTY/BARRON’S; BLOOM
BERG (3); FEDERAL RESERVE BANK OF RICHMOND (B
ARKIN)

| wiromcx > -

4 New Voters at the Fed

Mast reglonal Federal Reserve Bank presidents rotate onto the Federal Open Market Committee as voting members for a one-year term. Here are the four Incoming FOMC
members for 2024,

Name Notes
Mary Daly Daly has recently been among the most vocal Fed officlals In saying It Is appropriate to begin thinking about cutting rates In
President, Federal Reserve Bank of San e ¥ g g 4 g g
Francisco
Raphael Bostic Bostic wamed against ralsing rates too much In 2023, and recently advocated for only modest rate cuts in 2024, saying he
President, Federal Reserve Bank of Atlanta expects inflation 1o come down slowly
Thomas Barkin Barkin's views tend to fall on the hawkish side of center. He has sald rate cuts would be appropriate this year Ifinflation keeps
President, Federal Reserve Bank of Richmond falling, but that he Is walting to be convinced price growth Is slowing sufficiently,
Loretta Mester Mester has been described by close Fed watchers as among the most hawkish officlals. She recently cautioned that financlal
President, Federal Reserve Bank of Cleveland markets have gotten ahead of the Fed In expecting rate cuts. Mester will retire from her post at the end of June,

hotos: Bloomberg {3}, Federal Reserve Bank of Richmond (Barkin)

TRIBERZTRE T 2 A RHTHZEERER (FOMC) 133 TIREBZ K DREELPATNED, S 5121
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fedk BEREY ay « 74 U7 AXK) 3HICFOMCOKEHZ RO, =2 —3— 7 #EHEMADIL
NDHUIPGEFIEE D 5 BANH, FBE D CIFEDEH 2B D 5,

Vo FEY FHIXKERDO b —< R « N=F VB, 77 ZHIKERD I 77 2L - KXT 497
BEL. Y77y RatiKEEO X7 ) — - T4V =K. 7V -7 7 FHIXERonL v & -
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. 747707 4 THIKEIRD S MY v 7 - =T —FREK, :%7$UXﬂELﬁ®:—w-ﬁ
TahURE., X AMKEREO T —Y — - o—F UEREE. #iE12H OFOMCTERKOKRE S
1To7,
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By Megan Cassella
(Source: Dow Jones)
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Japan'’s Political Turmoil Could Spill Over Into Markets
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(Source: Dow Jones)
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A Commodities Pro’s Predictions for Qil, Gas, and Gold
JPEINAVOOAET AT —* ALTTI—%2KVBHR/NKICEL

| #si5o0PEC

JPEALGT YT/ —oL s AT 4T 4 — AN TTI—2RNEFR—y - IxnRICKE, 5
DR Z DM IDIHE U TR 2 KIFIC TS % £ 05 FRIZIEL 2 o7z, 20244F 13 R
HFREIEIMCER U, Al ERRE (OPEC) G2 4IH 5 2/, FIHEE ST 2000 LK
Vo ZIEWVWA A AANRIE, A THEED 3 2MMEID 2 & EZTWD,

IINF—THEICBIFARTFESL —v =1, ERIZT > TW5B, REOAMEMHIZ. 2022413855
Bt BT A ER U203, 2023 IEHIBICH L TI0%RA ~ b A ED 7 U X =07 5 — A
o7z,

OPECO FiHffikg 1203 2 828 3 AT T LTW5, OPECIZ20244E 12, Fimffite 2 &b b X &
%= DITTHE R KT 20 Eh e VWS, IEFICH L WRINGES L7255, OPECIE. HEEZKIT TV
LIEMBENCTHIG Y = 7 2BbTE D, FHEEIBEOET LG8 0@ RIS hERIATHY
VAN

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

-13 -



NOYX « X712 X~ 2023/12/31

Y N = TR 1= S = ) P SRl el S R S BN
TORERPERTI2HLEDD 5, HHiENE(t
WOALTWS, KEDAHY VY U TFREIX20194
WKE—=27 %2315, 5% S IRIEMEFICED
WL 725 95, sBHMET D FEIZFRRRICHD L
TW3, IxanRicks e, HROBY Y VFE
DA T 2 DIF2024FE DRI E R D, Z D%
Z. BHEICHTz o TRESLICED T2 8D
KEWV, RFEE. LR2AFANC A R ANRISA V&
Pa—17,

KRS DRIZDERFDO) K- M KR 2IF
R TWie, Ziud, FEMiiIcE &L Twik
DTN E WS HET X,

HANK T 20D, THEL & bhvbh
DERFBLDEA bLIZoTz, FHUE. OPE
ClicB$ 2% DT, OPECIZXENNT., THGDE
aEEM X 2 1-DICEEE T RIS
ROVIGICEIN T E /2, 2 LT, &5
MR BT 5 D0, HOEKIZED L5 7%

PHOTOGRAPH BY JACK SOROKIN

HDIRDD. WD DT,

Q : OPECIXHBFIRAIIZITH 5 K DITAZ Do BEZHITTWD, lifEZUTIG L TWRW, O
PECOXDF7ENIZ,

A BIREE T, FRIHEEEE EREKEICH D, OPECIZIZHE400 5 N LIVLL EDBEPFER NN D 5,

KGR RPE X 2024412 A S CIER XNz, YU P78 7 OBREDEREIZHEI0 T N LILE, 202
0VFEOauFmO—7RROEMEIIHEI 20T NN LILE 52720, BHEDOEMEIXYERZ FE-> T
b BENINIIZIEZVE X, YU T IETHREEZITEIRZ WS FRITET I HEE I
S>TW5,

BAETEZRSHEED T BEITHZ o T0d EbNOIIEZ TS, BETIUI. BIE X DARWEH
fififg. P2 XIS Y72D70~90 FAREICHA UKL SR WEA S, 2024FE0THHIX, HEE
ZIRINT Z 2 RREICH T2 e bIbUIEZTWS, bhibiud, YV 7787 ns 7HH
PES 2 & WS RET, FHiiAg 283 ML e FHEL TV,

Q : OPECIIHEE UL, FEDIBEIRIL ULRHITTRED ATREICIR 5725 5 2
A Z0iED 72, RARDMEIFZ20254E72, OPECD2024FEDITEIA, 2025 IR Z K HET 5725
Do MEIE. 2024F3AFRTED. DD IUI2025FDFICI2 5 L IEATWVWRW,

ENKAEE (GDP) OMEDSFEMTREDITATIRICIR S22 55, BRFELe HEHEOBIHLOFE
ZF2LGIRTIUIE 5730, 20255 1E. DAUbAATI0ELL EDENTEA U R B CBER D80
WER—ZATHD TRMENDFIZR D725 5, DIDIUI20244FE £ 7:132025F 1Y) £y > a v 248
ELTWRWS, RO YV RBEIRTELL TR S 27255, HEIHOEIFLOFED, 20254

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

-14 -



NOYX « X712 X~ 2023/12/31

RN RN D 2725 9,

BETIX, RKEOBHEED4%D, A5hDX 4 FTOESHEHE (EV) 1IZkh->TED, 2025%F121E7%
WL 725 e bhbiUuIEZ TN, BN TIEBENT% 2 2520258121310%1272 b, FETE. BfED
9% D L6WITNIHER T 27259, IRNTERET 2L, bivbiud, YV YFEEN2030EFLTICHE
100 AN LAV T 2 e FRELTWS,

| mimncatsz s

Q: HRDFHEEN L — 7 IET 2 DIXWVDh,
A E—ZI3HEFICA > TV, DRHOIUI2030FEFE T LA TRELTE S, 20314FICHEFTHICHk
00 LI,

Q: VYV VEENSKRIBDT 2D THIUL, 2024 FELUFICAMBFEHFEE R ITAFIT 2D 2 5 h,

AL D, TIRF v 7D E S DD,

A ZDEDIEHN, TI7RF v 7T TRV, Al - RS ZOHRHD UL EIREIFICD Tz > T
L%, ZL DAL L TRV, FARYRTIA4 27T GRY LR UHEMERME) 2T T
FaRliif e Ny

Q : OPECLAN o FEHE O JFH A BIE A, 2023 DK ERA b —V —D—D o, fHfEIE. K
B, 7790 47 VRETRIBICHEMU 72, BHa1320245 3 8N LKL 2 D25 5 b2

A . OPECIFMMBAE D MG EIZHELI70O AN LIVEM L TE D KEOEIMEIZTOT ALV 5
Too AFEXHEHBZEFLLRTINVEXLRLRVEASS, b . AMAEENILKEDORE 2
13722023 & 13, 2024F D KRIEDEL D T e 2R LIV, T IARHA 7 FIIBEEL TV 2,

Q : KEEHEIX., HEIZ20HANLALTHE ERE L Ko7z, HEITIW S BIEET 207255
Mo ¥z — VHHOAEEMIXE T ZH T\ b,

A CKREOFIHAHEDTEIT 51272 5 i, bAbIUuIATWRW, T HICK 2 DIXMMOER, ElE
DM, 20234EH3150 5 N LILT, 20244F ¥ 20254E13 Z D DRITOF AN LSRR 3725 5, 2026
D2 52030121 TOMIE DR ATREZ R OFRIIII20 G AL LE, Vb w o a iz b, R
50 %2 TRISZRWR D KEOEMREIZED Lk bivbiudAaTna,

Q: 7L ¥ FEHDEFHEZECT0 FAABFIX L o TWB, 202441213 7' L > MRIHMiRE 2 LR %
EFREL TV,

A 2024 FED 7L Y Mg ES3 KL ¥ FAL TWB A, flifgidRy 7 2B O#R L HIAATED., R
HiEF=a—F 7L TIERV, ZLOEEINDH L0, BET 57 DIITETTHRECT R Uiz &7
Wo 20244F9 H I THiRE 25 ¥ — ZWGET 2 RNBERR DK E WV, NY 21— a Y AT, flitgHIEHE
WKARWKETOEOWSEHIZD R > TWE 2, ZORIIAER S T, BYI2AMfitg TE 2 N X7,

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

-15-



NOYX « X712 X~ 2023/12/31

| xsn =ik RiE L

Q : 20234 i DS RIEIC T L7 RAS A D FE Uide 20244121, KETHILRAS X (LNG)
DEB DI EE 3 2 TE T, 2t BEZ M B TERL LA T2 PET27 5V
A MHWVB,
ABHOTFIVRINDI A - Fr bl VT 41E, ZODA M=V =20HdLATVWE,
F. REOHAGD MBI N2 72012, MM REFRICHER T 57255, Lo L3 3445
5. LNGO TR TOHMMAGRE ) O @5 T L. FEXMEMGZ ER5725 5, bivbhid, £
FECMikg 2 KIEIC LR 2 & R TW3, 2024FDERDfiE TAIX. B HBTU CREEEHA) Y7k
D4 RALT, HEPICHRKDMETEL o TW3,

| ms@mirs L

Q : HRIFBITHRKT,

A bR OIUI2017FELIFET, S L THT 3R ULAHELREL TWRWL, 20174FE11HICE WHESEL |
2020FE7HICFE D #ESE, Z LT, 20224E11HICEWHESRE R Lz, £ BEE®EIX. 27474 — D
THE—, 2023FED V) R =N T T A2 o720 @IF2024F AT T, Db HERF L TV 2 HE—D
BRGS0 o P OHERESS A% HAEZ, 314 > R4 72 D 2300 Rob, $RAHI30 KL 7z,

Q: MRDAR Y ADHERIX,

A & LSRR AT IRIECKELOFEE DO FZEA[E D T, SRME I SMMEIC RIS LTV 5720372, K
HUEEHIEMEES (FRB) 2R RIF21T7HhRVR D £ RICnd 25K ORI FE /2, FRBY
MR A 7%, 20244E T E 7213 20254F FEENCRtG 3 AU, 10FEEDEERE D H3BLR D &
IKENPSLETT2ebbUEFRLTEY., ZADESEDO T + —< Y 2L LIF2725 5,

| zottomzsnm

Q: fluz, HERICE 5 T024FICH T 74 R ZAIREMEDH 5 b DI,

A ZRUTEZEDY A 7T, HRTTIHOEERH D, HADANDDS0%NDHREST 2 FER, BEBET
1A, 4 ¥ FTIF4A e5HIGEEDRD D, —HOHIHCHENRSATRENEDLH 5, LIXVR . KEDE
TP 2 ELDER D BV, FADFIHHICE o TEEZAIZ. KEDEEBRN R XL S5 DS
CEIE L TWB DT,

Q i NA FURKMBHIZ, MEDBHEL LI, RAXZIBUMERBT 2EMAZRLTER, RAAXLT
F. HIEMBRRIC A EZ P LT E . NAXL T T2024F ITRENTHAL, KAHBERETA
A T Y RFEDBBA L 7255, 2hud, [RMHRESENS 2 2 & 2 5KT % Dh,

AL ZDED 72, RAXIFITHT HIEEANI IR0, IERINSARENEDLH 5, LIEVA. i
HAEPER | JIEPE R TRD DN, KRENEEDITH 2R L 72WES 5,

Q : KRAMHBEEZET b 7 ¥ FRIKMBEDI B L 723581, BRI & o THK L 555D 5 50
A NT U TEMEZ, 20184RITHT 4 T U R EIE S B M, XA X LT OEHRICDEE T MIIL
72 GBFE) o b7 Y TBHEICRIUE, BHBRED ARV ADBINSA[HENDLH 5, —H TRENZOW
Tid. KEOMIGIMFE TE T, BEARE TICHT 2EEFORBEMHER I TWwa -0, fHEicEs
BRVWEEZTWS, BIENZD>ThH, ZDRMICEITIRVEFAIE Z TV 5,

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

-16 -



NOYX « X712 X~ 2023/12/31

By Avi Salzman
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Biotech Stocks Were Tanking. The Cure? M&A.
BRITZNAATI /O —BADILFE : MRA (&6 + BIX)

| ~145727 7 no—EoM&AD 2

T

NAFT 7 7Y —=FFUTE o TRFEIFH LWV
FFE o, UL, M&A (A6 - B 60
BT, NA KT 2 ad—EE0REERZIT
TW3, HEMER D FIGIERE (ETF) T
& % SPDR S&P A A 7 v 7 ETF<XBI> 1X4E
FIHK7.6%ME LA D L, KHlifZEmER DI =
7—X + N[ X527 /) aY—ETF<IBB>I3.
8% EHLTW3, WIiLd S&P500F548(D24%

/ ERICKRELSBRER > TWEH, 10H KK
TO, iv27—X+ "{*F2 /0 —ETFO
ILLUSTRATION BY ELIAS STEIN 13% T#. SPDR S&P,34 7 v 7 ETFD20%

THEDRIUTHARUL, BERZT oL RL%-
TWa,

CHUIHROEEZ, 2L DAL FT 7/ my—REZ MRESZMHED AU TWS, 207k
O, KEMEHIEHEFES (FRB) 2&fz5% Lif2e, BRaX M EAL, BEZ2HEIHT SN
AFT 7 7Y —RRBILBITPRE, 206, FRBOH LI TR AMTIFomE 21507 2 D
HIS, N AT 7 /70Y—k 7 Z—E L 72 DIXMERD —ETIdRW,

| xxwcmacsss 2 2us. 100620

Rush to the Altar

Biotech deals surged in early October. Here are the most recent five.

Buyer Target Date Price (billions)
AstraZeneca Gracell Biotechnologies 1226 3410

Bristol Myers Squibb RayzeBio 12726 1.20

Bristol Myers Squibb Karuna Therapeutics 12722 14
AstraZeneca leosavax 12/12 0.80

AbbVie Cerevel Therapeutics 12/6 870

LL. 39 —20FERKHENTVWS, M&A (H56F - EIR) 72,

12H26H, BEKFTV AL - A4V —X « 274 T<BMY>, HABROBGHEERS % T
3B A4 ZNAF<SRYZB>ZAE R A TEINT 2 2 e TABE L, BERKRFEZ7RANIE¥RD
<AZN> . FEODBABEEEFENE S T - N A T2 /1Y —X<GRCL> %128k KT
BINT 2 HR Lo VeIV A FDANA AT 77—~ « B4 WXL, REZNFEFTICHERIN
NAF T2 7 vy =3 OMEATEIEEDI10E FALLEESD200:D 5 5941, 10H WD LIFEICHE

RIxNi=,
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| EomxH

Deal Rally

These two biotech exchange-traded funds lagged the S&P 500 until the Fed began its
pivot and M&A took off.

B S&P 500 Index W SPDR S&P Biotech ETF IShares Biotechnology ETF

2023 Dec,

M5

BB IHBR D7 B BERDEIC, 2 THY R 7B —ANLD7 VRARATSLEY DX SIE
AT C MRS DS ER Uze MRIIESEFEH, &7 TR0 (NYZ ™) 130.8% EF (1 LS
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720 RN —Z T, NYZ71313.7%_E5F. S&P50045801324.2% L&, AKX v 7 iaEa8H 43.
4% EF L7z, By badg VIEPRIS8%HE LA L, &b FKk13% LA, FEe—rEHEH (30
FEFEE) 1Z10HITEF8.45% T — 71T L. 20234 RICTIF6.6%ITIE T, FEICHEES LWETH -
720

BEBM

Frv— 7 DUHERFAP.EF— « v— A7 <MAERSK.B>Z. KT ETOZEEERBIEICFENEL
WCOEMEHER, b3 X HBEE<T203> 3R EAR B E RS F ik L4EE CHRRADH
B —H— 22 AR, 7 v FNV<AAPL> I, KEFKEHZEFREHIFT A AZE L da % — R
ZUIED72D T v TV F v FORFEEOIRFEEZHEM L, —2—3—27 &4 LXK Fv v
N GPTRAZMEH¥D I —F >~ Al (OpenAl) ¥~4 271y 7 b <MSFT> D2tk % E/EHEEZE TR L
720 BRAKTFIPELS Y « F2—ZA<JPM>1E. 9H F TIKEBITERLED20% L VFIEZ 572,
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By Ben Levisohn
(Source: Dow Jones)
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