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Predictions Markets Will Make the Stock Market Obsolete. Yes or No?
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[lustration by Edmon de Haro
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Kalshi's Crystal Ball

Kalshi's prediction market platform hosts countless event contracts based on future
events. Wall Street traders increasingly see them as an alternative way to hedge against
risk.

Volume
Event {million) Odds
Fed decision in January? $1.5
Fed maintains rate
Cut 25bps | 29%]
Cut >25bps | B2
Pro basketball champion? 11.3
Oklahoma City | aex
Denver m
Houston - B%
Who will successfully take 01
over Warner Brothers?
Netflix 74%
Paramount m
No one before July 2027 - 8%
Note: As of Dec. 17; event predictions are based on a series of Yes/No contracts; odds may not add

up to 100%.

Source: Kalshi

FHTISTHFEXI N B A R PN, 4 2D/ —TEZ2EMEHOICEREIRTVWS, flZ1E
'NFLO & 7R —4 ZIZHBORECHEO» L WHIBEMEEZ TAL D, BOMERNT0%NR S,
DA = 2 DffikIZ70+E > b, 7 —ROffik$IE302 > b b, A XY PO TE, IELWERZIXL
RVRENNbI 5,

A R—Y FEEIC BT 2 EE R EMNCHE T OEFICR 2D LT, ARV —ry h¥D
TFHUHHTZ7Y v 74 —=b37 7>V 7 =2 —0%EZHS, DF D, T, 3FELRV, T5L
7B T, ZRomAlOBEE Z & M. G TR GREIF1ZZNY 7201t b)) Z28IT 5,
%EB, v Y7y NIZEHYA P TEREI XN EZTEMTIE Y P2 LTV 5,

oy 7y FO7x7RIE. THITGERERDE D W5 A XY Mitlg 2 d, VAZZ2ANy P55
CEZARRIZT 2L FIRLTWS, PIZIR. H2HEN, =2a—a—2OXWHRTHEZEY—F > -
R AKX =ROFEME LT Z2HET 2 L WS /2R L TWEGEE, BEEOTREZFICHEET 5 1 X
YRR EWBAT S Z 2T, FKENA»PKDON AR Z, Bl LidNy O TERITTE,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-3-



/NOYX « X121 X~ 2025/12/21

L2l 29 LBy Db FHHERFHINZ 2232 LW, BEIIHOA T a >
THE. XT4 7 RKRFIV—F— - T79 =X+ T4 AHNY —<WBD>DEINEGEHDH T, EHEHGHI
DERTE DD PL—K—=TIZEbo T\, THMHSIIERITEHIIE T TP T —F— - 7
SH—XZEHINT 20 WS FRIOEGIFEIZ /76000 KA =Dk L, kFanszsry b R—
NY—2" (NBA) TEBET2DIEEDF—20) IZOWTIEII00H KA ESEEI ATV

FUIAVHBRFA R T T4 T - Ta—B—X + Z)L—F<IBKR>D F—< R - E'—X—7 4
—2REIX, BEBENOHPTTHHHBICRDBRBA» S LIVR W, A VX707 74 7T E 74 —F ¥ X
FRL—=R—=2WS HEOTHHSHEZE L, BELKUIRCHET 2HEEICEREZENTVS, AR—Y
REEH O ZHNIAREE L T,

P—&—7 4 —Kix T FRITHESEBBERTIREBERICE > TRADDTHICKR 27255, BRRHHO A
[EZADBWEEZPICHEZ DB, WIHNRBALADPHEE T, ZOH, ZOHE, H25WIISERIERNIC
DOWVWTOHHLWAEEMICEEL T, FPHITIRTa Yty YR 2HRTEXA LI BIFEAS | LiEs,

D&t T 2 =itk b e, HRE8EOTFRIMTSGOREIEIX,. 20244F4H OUE R VK2 55 F11H
WIFI30E FAMITEL 7z TOMEKRIEY + —MEHEOTEHZELTWS, AATidmbE, a4 7 - ¥
ERALP7Y R =ty - Ra v v YREDKFRYF ¥ —F v XL 5108 FLOER % HiE
U7z GHEZEIZ1II0E R V), 10AIIERY v —7 v 2, =2 —3— 728G AT (NYSE) %iEE 3
24 YR —=ayF 3y EZVEGIFR<ICE>2 5208 A DREZ 2 7= GHBZEIX80E ML),

AR —aAVFRYEAPEIFOS 27V — a2 7L vF v —CEOREE. BB ERERL
FHDIBHEORIV—F7y bOT—RDEWFIZRZARENEDLRH L2 L. Ny I 77 ¥ RIZRY
<=y DT FYREAL, PL—X—I3FED=Z 2 —RAZ2HA=DI7 7V ERMHALTWS | L8

97‘30

I

| iisato 7y 2 x—h —(ticaos

7 4 — OB RBEFI TR L > TEHEZGIZMIT IS LTWED, HOBEZITLLEDD
%50 11H, =2 —a—2 A EZEBL AV I74 VAEFERMHAAT YV v 23T 4=« AP Y—1F « Iy —
FIURICEHAE ZEE L, BoDOHf@mERD L SIEHA L7z, TBlEF v+ 7ML -oTHEZHDT
BEHDERA, T 7 RX=h—TEhwIrn—h—2BELEL, X7V 72 ZHRHLIIZI V)

N7V v 7 DHFERIEEFHRILFICEOD Y —7 - 7 7 I aKid, 1%E & BN EEF I EA 72 8
BEMLABT=2 D012 58S, 7T INLEKIE T4 XY PN S0 OHEDH 5 00d LiLs,
AR=YDTFHNIFEL VA5, LrL. ZRETI5GMIREORETH 2NZTIEIRV) RS
5o 72720, RXT VN 20O, AR=Y DN OEEBHD 4 N> N R R T A0[RI H 5 &
W, T INALKIE TEFERTE, WO T EHNZINEE » B2 EE G ORICRENTT
fE5% kb,

KEDEDKHEDZEHTE 774 F T2 LT7 FAAF -, BEOIERICE 3 BHEEZELETWS,
JOERILBEHTARA ISV A VRAMXA YV « w230y PORFRIEEFEESREETE
(CIO) THh2ya—y -nroryRid RAR—VEBELIZERBED G > TV AIRIUIIEFER LW

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-4-



/NOYX « X121 X~ 2025/12/21

The House Is Hurting

Shares of DraftKings and Flutter, the operators of leading U.S. sportsbooks, have been
hurt by new prediction-market competition.

B Draftkings B Flutter Entertainment

: A
.ED W
-30
_AD
| 1 1 1 1 1 1 1 1 1 1 1
2025 Dec
Source: FactSet
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China’s Tencent Is Accessing Banned Nvidia Chips Through the Cloud
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Gaining Ground

Annual dollar sales growth for private-label products has outpaced national brands
since 2022.

M store brands [ National brands

oy
£

2022 2023 2024 2025+

Note: + 2025 data is for the first half of the year.
Source: Private Label Manufacturers Association
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Market Snapshot
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Get Ready for New Chip Shortages. Micron’s Success All But Guarantees It.
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By Adam Levine
(Source: Dow Jones)
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Lilly Shares Have Tripled on Weight-Loss Drugs. Why the Stock Looks Cheap.
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Wage Growth Is Slowing as the Labor Market Cools. What It Means for Job Mobility.
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Wage Growth Wanes

Average hourly earnings rose just 3.6% year over year in November, the lowest advance
since 2021.

Percentage change in average hourly earnings

8%

7

4]

2020 2021 2022 2023 2024 2025

Mote: Data is based on the average hourly earnings of all private employees, seasonally adjusted.
Source: Bureau of Labor Statistics
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America’s 3 Most Important Companies Are About to Get New Leadership. Trust the Process.
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By Andy Serwer
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Netflix Hooked the World on Binge-Watching. Now It's Going Immersive.
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A Rare Stumble

The shares have slipped since summer.
Netflix (NFLX | Nasdaq)
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Welcome to Netflix World

The streaming company wants fans to immerse themselves in all things Netflix.

Netflix House
Location Description

Interactive exhibits based on the shows One Piece and Wednesday, virtual-
Philadelphia reality games set inside shows like Squid Games, nine-hole minigolf, Netflix
Bites restaurant, and Netflix Shop, all inside King of Prussia Mall.

Interactive Stranger Things exhibit, Squid Game-style competition, retro

Dallas game room, Netflix Bites, and Netflix Shop, all inside Galleria Dallas.

Opening in 2027 at BLVD Las \egas on the Las Viegas Strip. Netflix told

Las Vegas
9 Barron's that more details are coming soon.

ources: Netflix and media reports

| oS

i ENA

BEHOMRRTIH T, V7 b7 KFA4 5 271 <ORCL>, FERAKTF 70— KFas<AVGO>, 7
S Rarya—74r70a7v 4 —7<CRWV>HMEZ FIFz, FEOELEESFEDRERIZLS
HHZRD DIEIKHEICTEBIAA, /NEE L b IRR Uz, FIMAEYIE. v 27 74 FRIFEANO#fRFE 5=
2, WISERD OLEETT T2, HEE @GR (BLS) BARLUZEMFE T 10 I3IERZER
PR E EAHY10 /75000 A L. 11H1X6 54000 N3G L 7=—75. KFERIZ4.6%01C LR Lz, 2Dk
DEHAEYNE. b7 Y TRKEEPIARA XTI ICHAET 2HE0RE >V h—DEEEM L2 2%
T, ER U7, 18HIZBLSH AR L211H OEEEYMIEE (CPD) O LARII2.7% k%D, 7—
AANDEERM L TRLHFT, THC o TTFHNOKTFE Ko7z, ZTORR, BEIN—XTIX, ¥V T
R3O (NYX ™) FRHEAL0.7% TV, S&P500F681130.1% L&F., 2 X v 7 ETEEDO.
5% EF L7,

2EE M)

HEHEAKF 74— F - =X —<F>d, HHOEBEXBHHE (EV) €7 LOMFEZHIEL. 195F ML
DFHiitEZ & L U7z, BRMNES (EU) 1. 20358 £ TITAREEE (=> oY) BHZEBRREICHEILT 2
FEtE®E Uiz BEZFEGIFTD F AKX v 7%, 1 ZIE 24K MRS O MRENG | 2 Fith 3 2 728, BLS | RER

IEEZHFE L, PER—2LDRA>OL<PYPL> L, SRITEANDSAZHIEL., REFIUSEHEEL
T2 HR LTz, BEERAMDOX I 4 Y <MDLN>X, SERKOFHMEALNE (IPO) TH63EFL
ZEE L. HRIMIEGEIHIHIC41% LR LTz, BEERStEIL— - 791 - F v EXIL<OWL> I,

A NP TEET 100 KABEO A —F VAT T — X v Z—@FEFHIcoWT, fHELZRXEL L
ZHAS T LTz,

M&A (& - EIW) 7y
AT ATRKRFT—F— - TI3H—X - T4 AHINY —<WBD>X, BT ZEHR TCORITHEAIC,
XF4TRKRFERTTT U« AHA XV A<SPSKY > IC X 210802 FALOBEIRRZHEL Lz, 28U

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-29-



/NOYX « X121 X~ 2025/12/21

o, FPIUTROBIES Yy Ly K+ 732 F—KRDT7 74 =74 + N—=FF—=X&, XTI T Y I
DB ED SHEE L=,

oKy MRS Lo 2T 274 0Ky h<IRBT>1Z. KEHHPEELIISL (HADORHEH
BIRICHY) OBEHZHFEL 2.

c XT 4 TREEW. R 7Y v FALSSP>1E, TLUEHESHY v 27 1L 7 <SBGI>IZ X 2 HIUER%
BEEL 7=,

NI T 7 RDIVFY b A UYRAMAYE - RATAYME ARV TIZT A=A =D)LV
LEY « 7AL T 4 B <LULU> OMR10E F L2 EUE L 7=,

=X NATA THEER N T T X T4 T TR T ouY— - TA—=F<DJT>E. %
MAETAILE—REDTAET 7/ ud—X 50§ %,

- PEBZEANAL X R CFEIBED (3. EREER 7 7V TikTok (74 v 27 by 7)) OXKEHZE
2D, A7 I7VFEHOPEHEFL L HIZ, KETOEFEXELRITL I TERLL,

| 5807

12H23H (X)

KEBERFE NG (BEA) 25, B3O ENMBARE (GDP) MERDHEBEE N NEKT S, THT
HTIX. GDPRERIZERIEA CRIHIE3.2%., F2MEAD3.8% 0 HHE T 2 £ HIAEFhATW3, &
DFHRIZYUWI0HICTEINTW =23, BB O —EREATEIC X 2 B T X Tz,

KEZHERDI0H OIMAMZTEZHKT 5. MAMOFRRZIEZ, ATH L% D310 N s
5 TRINTV DS, EREIRZROIFHRZEZ. 9OH D0.6%ITLHEART, 0.3%Ice £ % 5 Rl
L7,

KEREEIRERME2 77 L - K—TF (CB) H12H DHEERXEHEIEREHLT 5, = a
J I A POFRIIILTT, 1IAD63RA Y P ER T2 RELE, 2R THHEAFZ ORI RE LIS
BEEL <. 11H ORI, 4AHOBIK Y 2 v 712X 3% bRAAZRITIE. HilaaF v AL 2Dy
7 Iy (MFRIFIT) BRI T2% H DEOKHEESR: 5 72,

12H25H (K)
KRN - EFFTHIE 7 V A ZKIBD 70K, £720 AKXy 7 & =a—3—Z3EZFIGIATX, 24
H (Z7VRAXZA7) OHG|Z KRERRERI PRI TR T 3 2 FMEING & 5 2,

| waremer

16% : 1~11H o HE O REERE ORI FRIA LR %,

130 KL . SEDZ VAT 4 —R P F L =BT 3 EMie LE, REOTEHTRML, 24EHFKW
FARE D SR L 72,

280 B RN AT INDT—REVE—BIUAIZ 7Y Fara—T74 YTV —ZAZIizo0

T, SHBOTHIRED S B, BHEFETA I ZLDNT VA — MR EERTWRWEEE,

350018 FoL . KRFEHITIPEAS > « F =2 —ZA<JPM>2320234E LU, KEFHEfkI B FIE 2 (FRB)

WKHEF AN TOWEfFEHES > S ESE 5| S5, KEBICKE L7205,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-30-



/NOYX « X121 X~ 2025/12/21

By Janet H. Cho
(Source: Dow Jones)
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