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Will the Stock Market Keep Going Up?
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Look on the Bright Side

Economists have been too pessimistic about U.S. economic growth.

Change in U.S.real GDP, seasonally adjusted annualized rate

B Consensus estimate Actual
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Note: First-quarter 2024 Actual Is Atlanta Federal Reserve GDPNow forecast; estimate as of first
day of each quarter.

Sources: Bloomberg, Bureau of Economic Analysis
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Balancing Out

Earnings growth of the Magnificent Seven and the rest of the S&P 500 should be equal
by the end of the year.

Y/Y EPS Growth Consensus Estimate
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Sources: FactSet, BofA Securities
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Considering a Long-Distance Relationship With Your Financial
Advisor?

PROS
Saves time traveling to and from the firm'’s office.
Allows you to consider many more advisors, improving the odds you'll find someone
with the specific expertise you need.
A remote-only advisor might charge lower fees.
CONS

Requires comfort with technology and familiarity with online video conferencing.
You might prefer to discuss highly personal topics in person.

Seeing an advisor's office and staff can provide comfort you're dealing with a well-run
practice.
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Heads of State

Here are the No.1-ranked advisors from each state plus the District of Columbia

Team Assets

Advisor Firm State {million]
Michael Warr Morgan Stanley Private Wealth Ala $4373

Management
Ryan Callaway Ameriprise Financial Alaska 1,330
Charlie Maxwell Cresset Ariz. 38596
Joseph Young Mermill Wealth Management Ark Ba1
Mark T. Curtis Margan Stanley | Graystone Consulting Calif 206,349
S Bowilie Morgan Stanley Private Wealth Golo 14276

Managemant
Jeff Erdmann Merrill Private Wealth Management Conn, 12023
Kimberlee Orth Ameriprise Financial Del 2870
Marvin Melntyre mzﬁaﬁi :I-IE-y RIRA VeI DC. 5,608
Brian Pfeifler Morgan Stanley Private Wealth Fia 12957

Management
Robert Balentine Balentine Ga. 7,163
iaatthew UBS Wealth Managemant Hawa 949
Megorden =
Robert Brian King RBC Wesalth Management Idaho 1,032
Paul Tashima UBS Private Wealth Management IIL. 36,763
John Cate Merrill Wealth Management Ind. 21683
Bryan Boesen Morgan Stanley Wealth Management lowva 2,236
Brenna Saunders Creative Planning Kan 2885
William Watson Ameriprise Financial Ky, 1,848
Curtis Eustis Memll Private Wealth Managermeant L&, 1,785
Brian Clement RBC Wealth Managemeant haine 773
Kent Pearce Merrill Wealth Management had. 2,596
Raj Sharma Memill Private Wealtn Management Mass 5914
Charles C. Zhang Zhang Financial Mich. 5531
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NA P — ZZ2KS0MFEL. Bty 2L X« 77— <WFC>121340008L E Y 5 — LiR1T
DXERDH B, XJEDFITEPY 2V R « A I X Y Ve B LES BB ROT76, FUHE
BO7 AL T —Z2BNTEIENTEL, FUrF4RIE TEEDT7 74 F 2T % LT RALHF—D
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Robert Metcalf
Melanie Dowell
Matt Bret
James B. Stack
Jim Siemonsma
Randy Garcia
Sean Doyle
David Briegs
Michael Stevens

Lyon Polk

Mitchell Wickham
Troy Nelson
Valerie Newell
Matthew Monger

Rebecca
DeCesaro

Rob Thomas
Malcolm Makin
Rick Migliore
David Hillard

John
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By Steve Garmhausen
(Source: Dow Jones)
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Certain Stocks Hit Valuations That Will Be Hard to Sustain
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Luxury Prices
The market's rally has left some stocks looking very, very expensive.

S&P 500 companies

Market Value 2024E
Company / Ticker Recent Price 52-Week Change (billion) Price/Sales
Nvidia / NVDA« $869.64 250.8% $2,150 18.6
Cadence Design i
Systems / CDNS 307.70 56.6 B3.8 18.2
Eli Lilly / LLY 777.68 144.2 738.8 17.8
Intuitive Surgical
/ISRG 387.32 64.9 136.5 17.1
Visa / V= 278.38 249 575.8 16.0
Other companies

Market Value 2024E
Company / Ticker Recent Price 52-Week Change (billion) Price/Sales
Arm Holdings/ $134.07 162.0% 54 $137.7 34.9
ARM» « =
Wingstop / WING 264,04 110.3 10.7 19.4
bty 167.75 180 56.2 159
WD-40 / y ’
WDFC 4444 258.12 49.2 35 6.1
Costco
Wholesale / 7568.85 58.8 337.2 1.3
COSTexsk®n

MNote: E=estimate; =Estimates for fiscal year ending Jan. 2025; » «Estimateas for fiscal year ending
Sapt. 2024; «»« «Estimates for fiscal year ending March 2025; »+=«Price change since Sept. 13, 2023
initial public offering; ++«+«Estimates for fiscal year ending Aug. 2024

Source: Bloombearg
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S&PS00FEEE M DO H TH ICREDMARREFE LB HEHEOL YRR I LYy b h— FAFO<
2R —F— R<MA>ITHS b D7, EHDOTFHEPERIZ28ME7,
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Vanguard CEQO'’s Surprise Exit Raises Big Questions for the Investment Giant
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Buckley's Tenure: 80% Asset Growth

Even with 2022's rough year for stocks and bonds, Buckley's growth record is
impressive.

Vanguard global assets under management (AUM)
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By Andrew Welsch
(Source: Dow Jones)
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Interest Rates Will Do a ‘Slow Dance Downward,’ This Economist Predicts
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Market Snapshot
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Al Is Remaking the Legacy Tech Business. Just Look at SAP.
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Why We Should Cool Down the Rhetoric Over Al
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Takeoff
Since OpenAl introduced ChatGPT in November 2022, stocks associated with different
aspects of artificial intelligence have soared.
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Numbers Game
Forecasts predict continuing rapid growth of the global market for artificial intelligence.
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