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FARAFZDRRRYI S —FHHRARY VISR ROSHBEEAT [AN—=Z k—1)—]
Tesla Robotaxi Day Is a Make or Break Moment for Elon Musk
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Running in Place
Tesla's stock has been range-bound for much of the past two years.
(TSLA/Nasdaq)
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Show Me the Money

Ride-sharing is worth more than making cars, but Tesla needs more than robo-taxis to
justify its market value.

Market Value
$1,000 billion

lesla Uber GM Ford

Source: FactSet
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By Al Root
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Dividend and China Funds Come Roaring Back as Nvidia Stalls
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Riding the Trends

Some top-performing funds in the sectors that shined this past quarter.

Fund
Category Fund
3rd 3rd Category
Morningstar Quarter Quarter YTD YTD
Fund / Ticker Category Return Return Return Return
Equity
Sgﬂf,?'d / Precious 30.2% 16.8% 50.1% 26.2%
Metals
VanEck Office
& Commercial Real Estate 24.7% 13.7% 18.1% 13.7%
REIT/DESK
Virtus Reaves o o y
Utilities / UTES Utilities 23.7% 17.3% 45.0% 25.2%
Reaves
Infrastructure / Infrastructure 18.1% 12.8% 22.4% 13.3%
RSRFX
Cullen Small
Cap Value/ Small Value 15.4% 8.1% 11.1% 8.7%
CUSRX
Nuance
Concentrated Mid-Cap Value 15.0% 9.0% 12.9% 13.0%
Value / NCAVX
Invesco S&P
500 High
Dividend Low Large Value 14.8% 8.0% 22.5% 15.9%
Volatility /
SPHD
Vanguard S&P 9 9 9 5
500/ VOO Large Blend 5.9% 5.9% 22.0% 19.4%
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<VWELX> OEEMHAAIZ3E R UVGEL, WINDE—=V 7R 2= Ta—)L K] 2FHi LT
W3b757 Y RRThHb,

By Lewis Braham
(Source: Dow Jones)
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3. VA — FOHCEODIL KRG

Vanguard Wants to Shake Up Investing Again. Its New CEO Has Big Plans.
ATV IRT 7Y RTHIGNZARFEEERS. 77« TREICILARM
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Hlustration by Alberto Miranda S5 AYCEOIE. BN SBHTX &7 2
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D772 LR E(ERE (ETF) 8KRZHREL. SHEFICX HI2KDERFETF 2 E RIF 52 FETH
3, \NMOBERT 27 )8y —ADHEHITo T\, /. T—IFY « H v 7 A0 o EFRE
DILFANR=PMTHZYT - 770 —KEAHY bL, BIFEHFMD 7w —r Ay RIZfEdm L7,
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PEIFTCVWE, ZHEAYH— FIROEEI» DK R FOEHAIC K ZREEROERNSE, N H—FK
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KA MTIHEHT 22 2 Ho -Hl87, 2 OIRIIFRED — ook T\ 3,

COLE77 Y FOFZE Y TS ADRT =<V ABHEDI DD DHID. FADEIIANYH—
ROHFEICDRMNZDITTIER V. N H— FOFEMBAFE - DX - FEEREHET I > -
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Courtesy Vanguard FESAELY) PV T—YTTVIIA b
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DEMFAZEL S E D LA 5,

—Fi. 77T 4 TREWEINVH— KN T LPCEOD HRED 25 OFTHZERTE 205 TH
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DRHIEZ WV, L L, BEEZZOTHIUL, 2ROz 2 LARFIERLRY, 77T 47
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Follow the Money

Stock funds experienced sharp outflows over the past decade, while bond funds
Ltypically attracted new assets.

l Total Equity ™ Bond
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Note: 2024 data as of Aug. 31.
Source: Investment Company Institute
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Giants Still Walk the Earth

Nine of Vanguard's 10 largest actively managed funds have seen oulflows this year.

EsL. ¥TD
Fund Mt

mMorningetar Siza YTD 3-¥r 10-¥r Flow
Fund / Ticker Category {biltiom) Returm Return Return (billlon]
Vanguard ;
Wellington/ ) oate $1131 138%  6.1% 8.6% $7.4
VIWELX :
Vanguard
PrimeCap / Large Blamnd 79 TE0% 10/6% 13.3% =3
VPMCX
Vanguard
Intermediate- A
Term Tax- Mational 75 2% 6% 24% 3
Exempt / Irtermadiate
VAT
Vanguard
Windsor/ Large Value 63 15.6% 96% 1080 =3
VIAINFX
Vanguard

Large Value bO% . 10 =
o I 50 158 10.7% 0.5% 3
VEIPX
Vanguard
Short Term
Investment okl 55 5.4% 15% 2.9 =
Grade /
VFSTX
Vanguard
sty LameBlend &5 144%  95% 1N6% -4
VDIGX
;ﬁﬁfﬂ Moderately
i E?r Conservative 52 7% 2.9% 7% -4
VAN Allocation
Vanguard
Health Care / Haalth B1 122% 1% 9.5% -3
VGHCX
Vanguard LS
Growth Large =
Portiolio / crowth 45 230% 3.6% 14.6% 3
VIAUISY,
Vanguard
500 Index Large Blemnd 1,242 270% 11.8% 132 '
Fund / VFINX

Mote: Data ssof Sept. 300 Three- and 10 year returns are annualizad. Fund-flow dats as of Aug. 31;

I'.-. I

W datn as of Sapt. 30,

Source! Mormingstar Direct
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THD, PEY VAR IA Y VOHETHEZ 777 - XLVRIEF, N F— Kt 7 o774 7
77V RN T 77 FOMAER— N7+ VFDOHMNIEE THEVWTITTWS, SR,

TRIANCHAUX, R T I 7 YRR 7774777 RET VMR T5—LF 3522139 0->T
WBEHMR, ZOHBOHR TR, 7274777 FR 7V MRT7 4 —0F522bH5) Likbd,

VUIRIZ., TAYH—FDOEFNE, 774 F V% LT RAALAF DB THLRYZITARSNT WY
%, BRIZE s TNIMHED H B 7 7 A F v b« IV AW ERMMOEZICE D Z L D
BME2EZEeNTERLEY). TRAAY—ETETAR—F 73V FWCELDELZHFETCNVS | &5
Do

| ~or—knxicAHET O

THUE. NV — RREEEAERSRICBVWT, 7274777 B v 77> K& EE3
YWD Z TRV, PR LIEEDODRABRDLLHMTIL, R T T RE7 2774777
¥ Rizxt UCTBRICIRER R BEA 2 D T W 5,

F AL OHEMFIZ, KEKARTIZA Ty 7 RABERTREZLEZTWVWS, FOME, LDk
Rk 7 >~ RO OE 2 BT Z 21T o7z, 2023FERDE—=0 AKX —D VU KR— M2 XU, K
Bra— 2T 7 774 77 7 ¥ R, HERIEZ RIS 2 OICRHICHE Y Lz, 204ERTIC
CDATAVIFELLT 274777 KOS5, 70%EL BHB L. FENKRA VT v 7 X7 7
Y RELEEZERANEE T T0W3 72774777 RO TL5WICTER N, N H—RE7 7T
4777y FO—E, FHTHRERICBWTH 72Ty —2FHALTWS, 2O XS5 R #HAR
ToTWBEEERESIIEI ANV — FETTIERWDS, N H— REMoEASHIIZTE RN, 2
TN XYy NeiEHTAIENTE S,

Ee =V SRR —OMRBIEN S =7 - w3V v — - YF—F T F VR THET XA - FAVIE
E TRVA— FOBBOR, $ToAY r —ICHREHEEES Z LATE, Lo nk ) EVE
BR R T 5 2 L AR, 7 LT, AT R L TR R~ Y v — R ETE 5,
ZOVHY v —OFRR IR, ZEEEIEICK L TEH0.30~0.40%7) & BT .
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FEEDOT Ly v —DBEEH A ATHRINTS5720D N N—FLE FIFT0Wb Z e EERE, N
BT ADTEEBEALNITIRAN, Uy 7 cw—7 4K NMBOFERT7 277 1+ 7HEHDETF%
FELTDH, BEOHRMIHIFTER VW, iR 3,

FLWVW7 7Y FORFREIEALT, XN H— RIBEEODED=—XIZIHZA5bDTH 5 Z & ITHHET,
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mEHT LS, 2RUIbhbhd’Z ORISR ZF > TV T, ZOMMmI T - FE LK 5
EEZBMHE] LEET, By baf YEANAYH - FOT A MIEKET, 74 YCEOIREEEEET
FERELRNZ & 2 HiEEL /2,

LU, NUH—FEANVEFT 4 THREORMZERL TV D, BUCHFERIHLS T IFAR—F - 22
AT 4 BEDN=N=RZ |}« R= b F =X EREEL, BERERCHEREZRBEL TV D, NV T —
FOREERIZ, HIZLDZES LEKRZMRFL TV,

VYR, TR I ON T, bivbbio N7=5 L EkE. RABBEN X b ELRABEE
THOHMITIZZEWHEHLTWE, XU A= FOEGO—DOTHI2EERIRER=ZEONS LD
W2, TI9AR=b~—7 v bThlbUIMIZ T RED, FHBEZIEKL, Ka X N TEAZEBITE
BROPHRNTHEILTWS] EE 9,

NYH = FOBEDPRND L E I PGIRERE, 774 F 22y VT 70 F—TYyTLX -0y
JORIRETHZ7 7Y - n ARIFEES, v XRiE, TSP YTy 7277 2 RO LR
NP rvv 7« R=UNVRDERXN2TbDTH2Z e 2B iR/,

ZNEFRITLBRPOEEE A /7 R=Ya v ERET L2, 7LPCEODELFETH S, FLHOD
B2 77 LY ATT LYCEOR, BEDPRETHRINZIND D% FWMIFT 2012, NUH— Rzl
FRZ L ORREOBEIERINTWE ALz, 74 YCEOER, T EHNRDONBHETL S
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By Andrew Welsch
(Source: Dow Jones)
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BRE27Y b7+ —A LTSS, ETI0IICHRIRZZL

Gold Is Beating Stocks. 5 Things to Know Before You Buy.
ERZEI}H T ER CIREHR

| o ant

BIESE, MAEREL 7V b7+ =4 LT
W5, fitgid s FiEEZ40[E DL R L.
9H26HITIZ1F > R2695 RIVITE LTz, MK
DY R—1F28% 72D, S&P500455D21%
Z EEloTnWb, X7 T« 7 XY DR
TAITN=TRENZF, Eokd EEZHAAT
B, Bikg23REIIX3000 RAUISEST 3 & T
HLTW3,

((

L\ LA Ly 2likg b5 04 OB EIRA 72 D 5,
llustration by Sean Dong SR OET., FUIETOE VAN, HEFHRTD

ik, M@, FHEanF A LADRY
F3 vy (MRATIT) . FLOMENOEFREDB X ETONE, &FK— 7+ A8
LIS EEATVWAAL, ADRSHSEE,TOLEFIERL THEL 2 LB EER,

| &awszorEn

F—OEIIBH, SR TH 5 EZFHE D 2T D BSOS T F 2 7= D& it H L7 5
%, SEOEMIMED LRI, KEHERHIEEES (FRB) X2 TTFOTHIR, X 5R5F T
ANOFHITHEEI L TW2d, L L, S BFOBERITEHTDH 5, > h D EMERFRIT220214F121T
o 72 KAUE, 19710 519804E I TD A > 7 LR D A L& » ik 0 2RI 2
o7 ZDH%. 1980FEMAEHICITA ¥ 7 L e BHNEBE L & & bICHlitgd TiE Lz, Lo Lt
TlX, B34 7 ViAERORERO 1928 S HHEE L T0wS Z 2020, 2001460 520124E12
PI T, RIHOFEESHPH4% KA > METF LR, TEOFEMELEEBICER LiZy
Mo TWb, BIHEHRMEKFOELaD 7 7 ¥ R vy —i, 10EYEBOFEFRE D H1%
BA Y MET T2 e &ffifgh24% RT3 ATWVWS, LHAL., Bl oGS RIhTE
53, WE2ERIZSFE O TH RSN LR L2 L3O TWV S,

B OBERMIPIITICE3EDEVWAN, V=L FI— LAY Mz ks, FE, 42K,

R—F Y RREDHFLERD, BEOFURIITIZ20224FE £ 20234E121000 + Y BOEEFEA LTz, Hk
FITIC X 2V ANUDEE, HROESFBEEDRAITDLIZ DTV, RETIE, lifgo EFICHE
WEEADSTE L T3, FENXSAICEDIBAZEIE L0, SIEHFEOHNEHEHDSWICT ET, 5
%y KR A ORMZ 512D B,

BRI PV OMER T2, RR5IRIE. REIFNC RV OMIED T 25 - T S OMifE AR <
TR 2, T TR BEOMEZBUISML TIT5 2 2BET 2N DMRTH S,

BIE, KREDEEIZENIEAE (GDP) D120%ZBA T 5 ATWS A, KEIKMHEEMHD Y ZH|
Kt e + 7 ¥ THIKREIZMBOR 35K L OBUHEB OMGNCEE 3 2 #amic H % b 2 < OFiH
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Stocks vs. Gold

In the long run, stocks have outperformed gold.

Gold HS&P 500

50%

40

30
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0 l

YTD Return 10-Yr

Note: Data as of Sept. 30; three-, five-, and 10-year returns are annualized.
Sources: Dow Jones Market Data, FactSet
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GLP-1 Drugs Are Everywhere Now. How the Copycats Took Over.
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A Price War in Weight Loss

Novo Nordisk and Eli Lilly are facing competition for their branded GLP-1 drugs, thanks
to a quirk in U.S. drug regulation.

Compounded GLP-1 Provider Monthly cost= Comments

Hims & Hers Health $199 Anngal upfront payment
required

Noom 279 Three-month supply required

Additional $145 monthly

RO 299 membership fee required
Branded GLP-1 Provider Monthly list price Comments
Discounts available for
Novo Nordisk (Wegovy) $1,349 patients without insurance
coverage
Discounts available for
Eli Lilly (Zepbound) 1,060 patients without insurance

coverage

Note: =After one-month introductory cost

Source: Company reports
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A Former Fed Vice Chair Sizes Up Rates, the Economy, and Powell
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Inflation Isn’t Tamed Yet. The Loneliest Fed Governor Was Right.
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Still Chugging Along

The rise in the unemployment rate has reversed as hiring has rebounded.
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By Nicholas Jasinski
(Source: Dow Jones)
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The S&P 500 Is Headed to 6000. Here's Why.
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Market Snapshot
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By Jacob Sonenshine
(Source: Dow Jones)
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There's a Bear in the Art Market—and Here Are the Numbers
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Paint by Numbers

Mean returns fell for a number of collecting categories this spring. Impressionist and
modern painting were positive but at its lows.

Collecting Category Mean Compound Annual Return Count
American Painting -0.89% 37
British Painting 0.48 76
Impressionist and Modern 351 656
Latin American Painting 5.39 7

New Now -8.25 31

Old Masters Painting -0.27 432
Postwar Contemporary -0.1 645

Source: JP Mei & MA N
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Buy the Dip?
In the spring auction season, mean lart returns fell to a low since 2000, continuing a
decline that began lin 2023.

Mean Return
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Source: JP Mei & MA Moses Art Market Consultancy
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