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The Stock Market Will Rise Nearly 10% More This Year
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MARKETS

Click or tap buttons below for survey responses:

OUTLOOK MEASURES VALUE CLIENTS RISK ASSETS

Describe your investment outlook for U.S. equities in the next 12
months.

Bearish
16%

Neutral

Note: Percentages don't equal 100 due Lo rounding.
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PERFORMANCE

Are you beating the S&P 500 this year...

Personally? Wl Professionally?
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Yes MNo

RADEERX YEEIC. AIOFHBIEA S B L HRMc s TRWKLICKR > TW5, 2OL—Z -
FYEERNL xR PR T AV FxT v —, ARY— « xR TALZH -7
B TH D, 190FERFED S H%F L RO KRR A FENR E2EBR L5055 ) LiEoTz,

FTFFDToNGE8. REAPEHECH» > TED, BEAROTENERE 2V 4 > & U THRX
NBAREED D 5, HIEEOTOFLIRIEINEBREZL TVD, HBIHEA 77V R ME, S
FIWEMESHZ BB 2584 —)L B h =T DP2UEEL N TWS Z 2id, @FIZY £y > a v OIEMRHE]
KTH 2Lz,

FGATY A VRAMAYY DI VYA« 547 viEEETEE (CEO) X A TFFRvEyyay
DIBEDEHSEZDDER57255, FRBEF T IFERF> T\, BHIFFREFRICH LT, HiGe
BEDBOE LSS0 EA VT TBL e #HERLTWS | LikRT=,

FRBAHEGZZRMIF LW L 2R T AEERD D VD, TAL T 74 XTI AV FDRAY k75
v 7R THENICHI TR D 2 2 EZ 2 DIXRENBRE 2, HENSRER T2 EZ 2HHIER

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2024, Dow Jones & Company,Inc

-3-



/NO>X - &1 X~ 2024/05/05

Vo N a2 —a VIEEIEIET, REESFMMET T2 PREL TWRY, BIEORIZENETE
&i;'zfﬁ‘%ﬁ/]fuj X [= ] 7\.0

S&PS00FE R DBIED TAMKMIGE R (PER) (3FJ20% T, MASERM & 10 /M D5 7% Lo T
%o ZAUI, MARABIREPFERIN TS, WMl LA 2 MRS 2130 R ATREMED D 2 2 & 2R
LT3, BBIRIE. BRI EFEZESET 2123 ~N—FrzglE kiF, EEPEEZ LR D
B RED D B LIETT B,

B — LRV vy =— - FIRXY — - 23y PORERERA NI TIR, ¥ —7 - TRAF—
R THREROBERIIETEITHMLLREEA S, EEITHFIHFRATH 27200 Cldkl, By
FHRTRIFIIR OBV LiEoT, 7 AF—=KiE. 4H DKM FERTORE AT, THRI@ERENICE
LDNTBH, XNV ax—ayFEIERo7) &R,

| FrefoBEL v oPRIZ4.75~5% D02

BRINA T I7ROZBEHIENERANY 22— a e RoTED, —HORERIRELD
5o TS, [IEHIX, T TRLEGREME LT, PERRFIILT 1+ 7 <NVDA> L EXH
##H (EV) KFTRAF<TSLA> 227, XU T 14 7 D20244FEFEPERIFHNISE. 7R T D2025
T EPERIZ 707,

S—FRNLR FyPRIL XIS DT a— > —RL REEREE. 20234 12 /R fi03#9240% 5
LKIRET47KODTFAE%ﬂm%i%?5 LIV EAS | iEoTls Y—FRALFRRKIE. T
XETA4TDT7 7 VEXYEVRIZHEEL D 2013 TlERd, Bl az—ya UVDAERE S ik
N7z,

[EEFH IEZFAE D  SRPERETHEIEE D THAREELDH 2 EZ TS, HEEWIMEE (CP
D TREAYZLRICOVTE, FEMR2WICRES & FRLTWAEEFEIB LS, 2.5% LEEE
DEIEIZDTH23%7 o720 FI50% DEIEZFIF2024FERD A > 7 LR%E3%, $I30%D[EEH1Z3.5%
P FHELTW2, 3HDCPLERRIZFIERH3.5%7 - 7=,

[[EH DM40%E. 727 F07 7~ K (FF) SHOFEEZL ¥ I DBIEDES.25~5.5%75 52024
ERETITLT5~5%IZ5IETFIFons e FRLTWS, —7, [BIEED25%IF7HE HFEH5~5.25%
2B EATWS, ZHRENOF FIFBHLERLI~2ETH2 L 2BEKLTED., 2023FERKD5~6
B2V FREETE S, BEEDISWEF TIFBITOhRVWE FHLTED., M3%IEF LT or gEE
MNHDHEIZRBELT,

Frz—RA A URAIAY D IV VEALDOE—Z— « ZXHEEX T4 V7 VLRP20EFEFTERTT
20, HB5WNI3WNFHTICE ¥ E 300 THEIZATThbAT\w3, ZOEMICHNT3EZICXoT,
FRBDBIEMNICHI FIFZITI0. T2 8 LW DICR IR E S| LiEoTz,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2024, Dow Jones & Company,Inc

-4 -



/NO>X « &1 X~ 2024/05/05

INVESTING

Click or tap buttons below for survey responses:

APPROACH ATTRACTION PERFORMANCE EQUITY SECTOR

FIXED-INCOME ALLOCATION

Which investment approach will perform best in the next 12
months?

Growth
investing
0%
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THE ECONOMY

Click or tap buttons below for survey responses:
OUTLOOK GDP INFLATION FUNDS  THEFED TREASURY DOLLAR

Which best describes your outlook for the U.S. economy in the next
12 months?

50%
40
30

20

Soft landing No landing Recession

MNote: Percentages don't equal 100 due to rounding.
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POLITICS

Click or tap buttons below for survey responses:

ELECTION ECONOMY CONGRESS POLICY

Whom do you expect to win the November presidential election?

B Former President Donald J. Tump Il President Joe Biden
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How to Invest in a ‘Higher for Longer’ Rate Backdrop
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Building the Barbell

Consider this mix of cyclicals, defensive stocks, and bonds as markets adjustto a
"higher for longer” rate climate.

Investment / Ticker YTD Return Dividend Yield
CYCLICAL
;i II-'I:I"I cial Select Sector SPDRETF/ 9.0% 1.5%
Vanguard Industrials ETF/ VIS 7.6% 1.1%
MasTec/MTZ 18.0% Mane
United Rentals / URI 21.0% 0.9%
DEFENSIVE
Vanuard Utilities ETF / VPU 55% 3.3%
Equinix / EQIX -8.6% 2.3%
Ventas/VTR -10.0% 4.1%
Entergy/ETR 6.4% 4.1%
Duke Energy / DUK 1.8% 4.2%
FIXED INCOME
:551[1 If:gi' 1‘*‘-3 Year Treasury Bond _0.1% 4.8%
L i
Invesco Senior Loan ETF/BKLN 2.3% 8.1%
Note: Yields in the fixed-income category are 30-day SEC yields. Data as of April 29.
Sources: Morningstar, Bloomberg
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The Economy Slows at a Perfect Speed. The Bulls Could Still Lose.
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Job Growth Remains Steady

Monthly payroll growth slowed in April, but has stayed in the mid-200,000 range.
Change in Nonfarm Payrolls, 3-Month Moving Average
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Apple’s Quarter Wasn't Very Good.The 3 Reasons Investors Still Loved It.
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The Market Dodges Another Downfall. Everything’s Awesome.

SBOEELY—T Y ARV MIEEINED

4 F713S&P5004650034.2% T L. 202389 H A
KRREDOH 12 o7z, BHEFROHED4HRKE
Wb o TEILL, BRITE vy RN < —
D7) - UL RRICED b, BEKERD T
ART HHRIF3.9062. 1A L. milEkET201
SEE2HLURIRAKDIK T & #2072, TH%E £ 2
4 > 7 VIR e KREHE (I~ (FRB)
DR 2 R4 < S rREMEDS. Mk
LR ETHCER L TV,

Spencer Platt/Getty Images YA FRE (SEOTHE TiHoRS 7
4 V7 4 — DIk L TEAITRDET A3
PITEP o TP WD BV TVS ] LIEFE VTV,

ZL T, 4ADPDDSHIRASIKHRTH, ZOEBERIEL WX S 1B b, 4H30HICHE LS AL

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2024, Dow Jones & Company,Inc

-23-



/NO>X - &1 X~ 2024/05/05

B a2 MER (ECI) 2EFAE 722 ¥ 221 T, S&P500F68UI1A3IHLCRREDIH ¥ 72 - 7=,
FHICHEREINIZKPEARKTFET FAVZA L w4708« FAL T XA<SAMD> 2 Kkav B a—&—
ATFLDA—R— x4 70« AV a2—&Z—<SMCI>DOHREIZ THff4 ) T, 7~V Fy
ke 3 A<AMZN> ORBIIEFFHTH 572 b DD, SHIHOTHITHHLL T TE L THE -7z 2D
%, YT OLFRBHAENETAHTISEES (FOMC) BOLXERRTAHAMRULRFESZ L0, S
&PS500F58UI—REFE L=, HiBIE LA ZHRI T2 22N TES. ZOHIETHEL TRD 72,

X HITHE N 22, S&P5004ERII4H30H 5H1IH G TRIDI07 B T0.6% F& L7ze TD3Eh
. BWVEELDMAIZH > TW T, HFEEHEDTRED Z L TWS XS REHSR%E 5 2 7=,

AFIFFZFDOX =)L - AL HYRIZ TZDRDIERZZH I D LR D DT R o7ehd Lk
W, G TRIO FIFIF4H30H ESHIHIREZ 572, HO®RKH E ZDRADEAIOHIZIE, G
THRHEEMIKEDOEXNAS Ze L HD, REAIHE LTHISATWS ) LT 2,

ZOREEIERICHEL (HOWFPZREZ) 5813, ~—7 v M X =7 =T RTOFELEMT
DI 537572 D TR 3720, HRE LR DS AR H %, D FRZWRE 2, 2O
BZ 5, FENF4H30HESHIHD, 7=V Yy ORARER E FRBOBMBORFEROHICEHR 2722 &
b, ZOFNXIHEEZ»ITE Bb b,

BB THIDI07 I T0.5% L ED FHIZE LWV, O TFEMNHERT2DIEX 5B LWV, KRR
CDEIBRIEMNRI oD, KL~<7 Ry eMHEN22018FE2H T, MHDORT T4 VT 4 —D2A
FERU, Aha - AT a YBEIFORT T4 U7 4 —168 (VIX) 22— b LTWE EGREET
(ETF) 230 BEIFERISBVIAEN, Zoficy, AR 3 v Z7D20154E8H, 7o v <> T
—DI19874F10HICHIEZ 5720 ERAE—Z « A YRAPMRAV I « ZN—TFTDF—&IZX 3 L. 19854
FTEPDIEF-TH, HHEZEZDTIOE LARELTES T, FTHIBICAKNEID 205, WO bflHhd
R IcEE 22\,

FED 7 — 2SR FEERDOSKPS00f5EUE. HRMFAEDOERTH 5 [52HEMED» 5 P% L dH1
0%D T XD HEHEIFIKIBICTEL Tz, EBE BRI D 9352 E ED 528%. 2008-094
DBRERRHICRAE L 724E0 5 B1EIZT L E i wnigE19% FiF Tuni,

| sizmzppnimmammcit snsilis

SED2HIZH 7 2BE I TRIO TETIE. #D TS 5RITH T X 5 RIRTOME. FRBOE) X,
SRIFEEORER Y, RMOSE 2R THEKE IR o7, L b, S&P500f5EIE Z D 2 HE O %
HTHREREMED H45% LA TFTELT. FABOERD THEREOFFICHEL TOVRY, EXR
— 7 A VRAIRAY S - TN—=TDKR=)L - by F—KIE [S&P50055 D T &IE LLATD ¥ D A
EDBIEZPITNZINDT, SEEIABMTHRATIREIZINETOr — XD LS5 KREL ERLER
WiEA S LEHT 5,

TES & TRID 10 TD0.5% L ED T 1I2idd 5 —2F X 6N 2iHNH 5, FERINBFE
ERRBEHR T Y F XY MZE RS, RERFIEZID Z5 RVERICHA TW 02 LA
BV WS Z e, AH DR OBFIETHIETEI D8 o 7203, T2 ICBHHE o 7, 10 EEF
[ DIZSWNBRICEAT IZBNDLD o720, IKFLTW3, 7v PIL<AAPL>OREH TG TFHI DI

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2024, Dow Jones & Company,Inc

-24-



/NO>X - &1 X~ 2024/05/05

Lol Ty TAREKIBER o, INHERETDZE. AV T7LIEEZILATY
HZIEYRKRELRMETIEROVDLS LT, N T I7HROKERTH 27 v TAKRIEE KD > ThRWE
EWTRB I Nz,

ZEIO T, IEZ2HHED TIF RO I E. TSRDTP2ETRE, 37+—T4—> - UVH
—FORRETDHD T+ —L ¥ - A R FAEOKA4TDIIFE0HLIPNCHK T Lz e fafi L Tw %,
BAED TEEFMPIGE o 7= DIF240G [ HATDO3A28H T, ZD60HRIZARE 25, TAUIKHLHSE
ZEDFIZSKPS00FE 00 EH LA LI 2 e —& T %,

LKA TIGR TS T 2 B 2R T 245, WSO THH 2, GNP IAREEDD 24 X
FE LT RiZ. SHISHOHRE#EYETES (CPD) O¥XK. 22HOFERRFOIXELT 47
<NVDA>DPRFEFHK, 31HDMEANHES M (PCE) flittfeiDFHEREZET 5,

L LSOL 25, SKPSOOMRIE THT 2 LW 5 &k Did, 2EMEIICA D £ 57, HHoBEEML
W, ERIRRVER, B E R0 2R L TEBIC TR E TRV, LB TAZ O
L5735 M,

By Ben Levisohn
(Source: Dow Jones)

BRI IRBINC A 2 728 5 =D > b BB 0 Bid s

Paramount, the Final Season: It's Scions Versus Shareholders

FRER—RIREDH L

BES =RV BRI T 4 7 RKFERTT
k« 2@ — NL<PARAA><PARA> %28 %
R Z=id, HEBNRERE R, REfEE
£%& (CEO) ORT - N¥ vy a KMATEIH
Jzo BEFIZHS DK, BIERO> XY - Ly
RA b=V KORER T % AlReERVEE I
ZLWIADOBEE, Ly RAP—VRIX, £
FRZUTHT 3 2 ERIIIE 2 0 208 & 8B 2 R
T HRMEN TR EZEA LT BRI (2L
THHOAI) HRZAEZE XS CEEKLT

Amy Sussman/Getty Images for Paramount Pictures W3,

ZOL vy FAM=YROHCHBESLENINT 2ABRZH L T Ty & 2 K725, 50004 F
LOBBMTFLZTFICT 20D, HEEOHMBH31005 A EoTWnwd, —/, NF v a Ko
DT, RF=v > O Z DIFERT48%, WMESEMTIZT3N FE LTS, THELD XS,
BERZFI=E, ATOWTHEIEADI DL LRNDH DT,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2024, Dow Jones & Company,Inc

-25-



/NO>X - &1 X~ 2024/05/05

| v emmkeszso s

LS 20, AECGEELWLWANIC I U, RoEey — Rk, BEO 7 L eitiEZE 2K 3
T—TINTLERFEFY—X— 232245 —2a3aA<CHITR> EDIZHAEWIZKZ S WS, |H
NS U3 D72, 1R, 2O LEGEE Ay VY —2EEMID TX%OME P2 EKRST %)

EEIDIINL, =7 A2FE TYL2HDR W) BV, REIICXIZH R DWW ZIA S D23
ﬁfgo f:o

WEEEDRK, AL b« 74 XR=—<DIS>H [XZEKRT 2| L Eokr T A, Fv—X—I3HIIEME
LIS ZEEEINDS I DS, MAZEORED DKL 7LV EEEISHEL., 7a— KAy FHER
HRITDEE L, iR, BEEEHEETBFETHR DI T L EHEEDF Yy v > 2
7a—%REr 557 4 A=—fliprh, BHOBEEEY - ARFEEF v — X =i, I
Z, T4 A== 3BV, AT =~ R=FDEIREIZERRN AT TV MNZE>T, RREDTF
AT, RN ZRZIE, Ly FA M=V RO T <D > b pHIGHENX RS IET 5 2 AT RS
H5,

| waLnstoms

Fo<w II<v 2 b IZOWVWT, fHHRICBELWVWERELTBEBIY, ¥—XV1ITE, ¥4 F—+L vk
2N —VEPELT 5, RRAFVOITEADET T, FIA4 T4 7 RT3 —1HEOHREE D
YIiZ, Y—2HR800E R LD X T 4 7HEERE FiFl, 27 A2 T —XZ—TLIELIEFHFREREZ
L. N 735 eCBSEMHIDT—DITE LDz, BEFITEEANHETZNAZITV, BlZaxax
EFE ol =X 22TIE, CBSOL R — + A— Y RZACEOH10ALL E DD & WA AT &
FEZT, BEINT, 2RI LF— - Ly RAM—VEIEETZ ., O ¥V - Ly FRX b
—VEPEMERED, N 7aLCBSERATYTY Y b s oL LTHUMHAL, NFya
K%y FIciEz Tz,

BED Y — X 3TlE. SKPIIHRERHKE SN, KEERHE TR - g —oL - w1 I X2 b
<APO> DEAHIDEIURE (RE260(% F L e EH5 2%21) 232, 794 R—b 27471k
NATIRORYZ V) — - )Y VEDPZER L, ZORFOT—Ey K- 2V Y VERPEETEIANY
v v R OHEIHTS OMARMEGIERHERA DA XV R« X7 4 7 8 OMEEHZBITA S, LHID
RETIE. RAARX APV Y R b=V ROZHRPFMRNL20E N L TER L, 20Kk, I~V
VEMAHA R ZARAE~S0E RV TEHINT S Z 2o TWe, 29 LETRIEISFI—I1X. Z
IZIBHIZPOPNEDDTIEIR WV, —BHKRELSIFHEDORED LD, I~ Y MIH LW BHE]
EITPHEOBSE» OMEET 272 DDREREHEL. Z L TAIA XV RAIEHRBED - DRI
HEATR30ERALEAAL —bF— (BDZES 72DOHWEDY) ¥ LTEERELEZEERESNTY
%, %72 5H2H, 7RanY =—2)L—F<6758> L ¥ HIZ260E KD EIIRR 2 #H 7212 70v, #
flins 2 B U7z,

I Ny B—x v FIZEEN

FRIZE DR BDIEAH D e THRBARMENTDIES 5D, RDIDTEH, BRALETRIAMITIZHE
ST D B D55 h, THOT LVEEROBELEZHEL, @IERZDSHMNLDo0H 2R DH
R BEDHRDORFOH BELEFHEDNT Y RTZ, Ll KFERIEBEEL S Y « 24

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2024, Dow Jones & Company,Inc

-26 -



/NO>X - &1 X~ 2024/05/05

YU—DEEENTVWS LS, 77T Y FOEGEIR. BAERITZ ) =TV EREIo 7L V)
DR T —=NADLZ T AR =T % —HHD TRE L, BIHEAMEEEIRE N BN NXEE S,

4H30H. 8T =T ¥ PBR— = KU IVIR TH RN EIA Z G $020244F 1 ~ 3 AIIRE N % v
a2 ROBEZFEELT 2 L. HIMZ7% TE L, REFERALHE LTE, BRIFEMTIHEHICKE
WIERZ o7z BIRNKT, TORINy =TV FIZRZAREMEIZR E Z 57203, RIEREIY
WG DAL S 2 AJREMEIE £ 727 o TV 5 20 LRV,

By Jack Hough
(Source: Dow Jones)

CVSHMliRIEE X T4 57 « 7 RNV T—=Y [(BEREEX TS a—)L]

CVS Stock Discovers a Medicare Disadvantage
XTATT « TRNYT=IDCNSD T4 AT RN T2 I

I AXFRTT « 7 AT DOMAB M, PRI EE

FZ v 7R 7EE CEFRRNERZFHT 2
ENILR T 7 DCVSAIVA<LCVS> 135122
024 1 ~3 HMIREZREK. XT4 77 -7
RNV T =2« 752 (GBI RIIERR
BRHIE, ERDEX =2 —D—F) OFEr
2T, CVSIFEIED K572, 1~3 ADF]
M THEZTED, 4 X RFTHEBESR
Teo MRAMIZSH1IH OIKEHIZ19% S7%. 20094F
LCRERDO TR Ro7ce 7F VR BIEY
av 7RI, ATIET7 A F TR ATL
Mlustration by Elias Stein —F <8411 > DA FIFAEB TN AT TR b
F7TVRMNEBDLY v L - ALY RITF 4

W2 TCVSoEFpRREI N, BLonthnwBniEo/k) taxr L,

CVSOEEARIX. 1~3 AHDOEBERERNTEENMER LS ERlo7Z ITGERLTED, #
DIFLAEDRCSVDAT 47T « ZENRYT—Y « T EIDFEELTWS, CVSIZZFDE., @
DIMEY - D FZE (EPS) OH A X ZAZBEHRKDS.30 FALLL EM ST AL EAL & TITT=,

AT T T 7 AR T = BIEPER RS 2 REEE OEEBERRHEIETH D, FERKDO

BEDVEESTETWD, KABHDOAIN—ZA b=V — (RE XT 477+ 7 I T—INHEDH
2) T XT 477 - 7NV T —YIRET 22 OREFEHEZID L7, ZORBRIZMAL T

WA EIEIZTEL TWRMU EOERS 7 2RO TED ., F7FH 4 mIERED20254F 12 BUF DEAR
RO GIE T ZEH L TWS, /KiEHORERTCCVSOMMMIXFRIRKI4%HE Tig L. ERERO b

2 —<F <HUM> Dl H 34% g L Tz,

CVSkE#EEEMEHE (CEO) OA Ly - VY FRIZ. 2025FOBUNDILARLED T'h+751 TH DY,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2024, Dow Jones & Company,Inc

-27 -



/NO>X « &1 X~ 2024/05/05

CVSH 6 DIEANAEE AT T2 RE, XHICHLY - Y UrFRIE TSBRBERICHDED X T
ATT 7 EANYT—IIBIFE3CVSOHNZE EXBI3RETHS) axXy L,

| ssomks

Where the Boomers Go
Medicare Advantage has grown steadily, particularly since baby boomers began
retiring.
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Too Much of a Good Thing

Health insurers eagerly embraced Medicare Advantage as growth vehicles. It hasn't
helped the stocks.
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By Josh Nathan-Kazis and Jack Denton
(Source: Dow Jones)
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