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English: The High Risk, High Reward Trump Market
Chinese: X, & BRI T T
Thai: aa1anFUINTaNULREIFILRTNIA A LUNUFY

English: Faced with unconventional and disruptive proposals, investors
are figuring out how to place their bets.

Chinese: EXJIEEZSEFBIF IR, A EEAEMT UMM TE,

Thai: Wiasasindaydurai@uailisssuanazsunIuaaln TnaInuidInis
LANWY

English: Markets abhor uncertainty.
Chinese: iR ELRHEE,
Thai: aa1aludaumulutuuay

English: Stocks and bond yields began rising early in October, when Wall
Street concluded that Mr. Trump would win.

Chinese: IREMBEFUEFEE10A #MIF 8 EF, STELRENNFRAEE
ER Mo

Thai: uuaznanauwnuiusiinssuAndudussuiiaunainuialaassns
nasdIniuilazaug

English: No wonder the markets are struggling to make sense of it all.
Chinese: ZETHZEZ HFEEX—Y,
Thai: Luludanlaneaaradiaenananuvinalnunlazasinevus

English: There’s always uncertainty with a new administration.
Chinese: H I Ff B & X THEE M,
Thai: f5unaluldniundeanulitiuauiaua


https://www.nytimes.com/2024/11/22/business/trump-stock-bond-market.html
https://www.nytimes.com/2024/11/22/business/trump-stock-bond-market.html

English: But as Lee Ferridge, the head of macro strategy for North
America at State Street, the financial services giant, put it in an interview
this past week, this new administration, with its call for tariffs and
deportations, is something else.

Chinese: {BIF N FhAR %5 B L State Streetdt EEV KL AT ALee
Ferridgetf £ ARG, XA XHRIRZFOBAF SRR,

Thai: usdeia wassad Muinnagnsuuaiauaasnwmiiai State Street
U3EnU3n1smensdudn¥luainan'liluduaralifiadaviviniui S5ua
Iniindansasdasm#aaninsuasastvlafludeiiuansrvaanal

English: “| think the issue is the policies are just so much more dramatic
than any other policies that we’ve talked about historically,” he said.
Chinese: “HIANFB R XL BUER L AN R LT ieHE R E B A=
BRI, "t

Thai: “wudaaintleynnfa ulanewaniinarinnuguusaunnnnulaunedy
Asaanadelulseiiamans” wnnaid

English: Dramatic, extreme, unconventional? Pick a word that suits.
Chinese: 3Rl #him. IEELS ? h— D EEHIFAME,
Thai: 5uu59 §a77 K2 lUEITNAN? LRANATILKUERUNFR

English: The United States is heading into a new version of Trump World,
and life will be different.

Chinese: EEEAA—MHFATHARAK, £FHEETRR,

Thai: anig4 Ardeanrguasiulutvaslanniui wardinazvilfauuiasly

English: A Widening Deficit
Chinese: Zzliﬂrjtﬂ’liv'ﬁ?
Thai: nsaaaantiudu

English: The various Trump domestic programs are likely to widen the
already gaping federal budget deficit, which in itself could be inflationary,
and be disruptive for the bond market.

Chinese: £ EENITIAIGERYT RELBEKMEBTERF, XK
SrlRe S BUA R WK, FHELHRSHFTT.

Thai: TasensmalulssnauasniuivaiaiasenisivurTinAasaenans



1aaavUsTINalIaTsuNanavdvatanalitAaiuanazsuniunane
WUsng

English: This is a monumental problem, and it's complicated.
Chinese: X@—1TEXMEE, mMAR & Z.
Thai: diiluifamIvaileuazduadau

English: First, tariffs would raise some money but not enough to make up
for the revenue reductions from the tax cuts endorsed by Mr. Trump,
nonpartisan analysts say.

Chinese: 5, XM —LUA, (BEFRZE LIIRAMFEAE 5o 4 IR
R A B Y, ERIRDITALTRTR,

Thai: Usznisusn MEdaninsatagsesalaunaiuws biiaowaiasaauie
nsaaalaannnisaanBansuiaiuauy dnieevilidodanssanan

English: Compared with the size of the economy — actually, as a fraction
of annual gross domestic product — this year’s deficit is larger than it has
ever been in a period without a war or a major crisis: more than 6 percent,
and rising.

Chinese: 52 FFMEMLL—FX L, FRNEEERNEFLEN—IS
— S EMNRAFLHUFEMERTREFRERBINIAARK BZ6%, FE
£,

Thai: WiauZausudunuaAsegin—auniase lugrusdrundouas
nandarinanuludssnanail—asuanalutlifurunalvainingdiela q M
fisonsuusainafilug 9: annnIi 6 wasidus wasdrdoindu

English: The total U.S. debt is 123 percent of G.D.P., an extraordinarily
large amount.

Chinese: EEM EREEERNEF EEM123%, XE2—MREBE XM
Fo

Thai: wilduisnuauasanis agi 123% 2a9 GDP duifluiruiuiilugiuin

English: And Mr. Trump’s fiscal policies seem likely to enlarge these
numbers.
Chinese: M MAE L £MMBBUR G F R — ST KIXLEHF,

!

Thai: uazulananisadezasniuiguuiauasiindiauivan



English: It's certainly possible that major government spending cuts will
result from Mr. Trump’s new, unofficial Department of Government
Efficiency — an advisory body headed by Elon Musk, the world’s richest
man, and Vivek Ramaswamy, a former pharmaceutical executive who
sought the Republican presidential nomination.

Chinese: HFHAEMHIEEX B R ED—HBHA B SARE ST
FIASE. EFREMBESREBMET R AL DHTRRASHE R, 7
RER S BT RIERIBS H o

Thai: (HulllsuTaunadaannsldInauaddguIaazUIAINNATLNTI
Usedninnssunaluilidlunienisuamsuil—aneidsnunintnadaau
e meinaigalulan waginn suand afausnisluanavinssuen

English: More likely, | think, is that as long as military spending, Medicare
and Social Security remain sacrosanct, as Mr. Trump promises, the
commission’s recommendations won'’t be enough to reverse the widening
budget deficit.

Chinese: 1A, BEA[geIE, REFEFX. ETRRANHSREMRZ
FHELRAFRIOH, ENFATAERENIE, ZZRASNEIUTRZE L
BT KHMERF,

Thai: &evhinasdiuldlsunnninda asulafiasladanasrunmis, Medicare
way Social Security El’amLﬂuﬁlaﬁnﬁﬁwﬁrﬂmﬁwﬁﬂﬁmmw ALULUNUDIAUE
nssuA1Tagliiagwaazdaundunisaaaasulssan oA i dy

English: But they could disrupt major sectors of the government and the
economy, if they are enacted.

Chinese: BN R 3K, EMATRERBIABFMALFHEETI,

Thai: usmnfniseiiunis wlemnawaiiarasgseanutiuihuliduaagiu
NANUDITFUIALRELATHFAR

English: No one likes excessive government regulation, but the safety of
food, drugs, water, airplane travel, investing, saving, driving and endless
other activities has depended for decades on a fair amount of government
regulation.

Chinese: REAERNTEMBMAKE, BEEM. 5. K, MERT. 1%
7, BE.BRITHEMTBFINREIL+ER—EKBTHE S22 ENBUT

15 &
I B

Im o



Thai: “Luu‘lﬂﬁjaumsmuﬂmaossmammmnu“l,ﬂ memﬂaamﬂﬂmao
21113, e, 11, AMTLAUNIINIIAINA, NMTRINY, A1TaaN, NsTud wazAanssy
a1 9 m"l,numaua{mwowwmsmuamaasgma‘luszmummmzaummuumﬂ
NAITTM

English: | see no point in speculating on matters that are opaque at the
moment, but as the commission’s work gets underway, plenty of people in
the markets will be doing just that, placing bets on stocks, bonds or options
based on the latest musings of Mr. Musk or Mr. Ramaswamy.

Chinese: HIAN BRIEALEXNEMAFBHEERITIHN, BREZRE
MIERIF, mZLMTF2 NEFEXEMH, BIESHRRA DS ERTER
EHEEERE. RERPN LTI,

Thai: su'liiudsyTamilunmsaaaiedudsaduilaidaauluamed we
laaagnssunisisurine iy gaulusaiadiiuiuannagvinuiy Taaduwuluy
WU, Wusilng wsaaailtu AMUANUAARFHAUDITIAUIATIUAN

English: Expect volatility.
Chinese: TR a4,
Thai: man15alANUEUNIU

English: On balance, then, the budget deficit is likely to increase.
Chinese: B{AME, MEFRFrIGESIBM,
Thai: Tag5uLaY MsAaaaIUUTEINAUTLU TUNAILLANT U

English: This outlook helps to account for a sharp rise in bond interest
rates since September — when the Federal Reserve began trimming the
short-term rates it controls.

Chinese: XM A=A THERBREIA LERSFEMNIR LA —=Hrtx
BX Al FF o BB E AR R i BRI 2R

Thai: wwTindizhaagunadenisuinduatnenahHaasdaneaniiafusing
gousifaudusnau—dasuaisnavanigsulivandaneandussasdud
AILAN

English: Fed officials have begun hinting that they are in no “hurry” to cut
further.
Chinese: £BxEE ABEFIRER, i1 T2 T H#—FREE,



Thai: Lammmwao'ﬁmmsnmoammsum Jeuanarinwinn il “Fuse” 1
azananTnantdasialil

English: And the Trump policies could easily induce longer-term rates to
keep rising.

Chinese: MiFAEHBURAIRERE S S EKEAFIRME F I,

Thai: wavulaunazasniuianansesulvansaanidassazaninduadinosa
TN

English: Consumers and Investors
Chinese: JHR& X RE
Thai: {usTaaLasinaINU

English: That wouldn’t be good for consumers.
Chinese: XX A E T,
Thai: duagluidunansanuiina

English: Mortgage rates, which are in the 7 percent range for 30-year
loans, would become more expensive.

Chinese: S0 HIFIMAEREAMANRETNESR, REFGEMSR,
Thai: dasaanidadugaiuas deagluaielseana 7% dmsudug 30 1 ag
nanefluisasiunedy

English: In September, the Fed projected that the federal funds rate would
drop to 3.4 percent by the end of next year, but reaching that goal has
gotten harder.

Chinese: 98, EEAEFUNBKMESFRFGERFFERERES.4%, BRWIX
— B EEMEE,

Thai: Tuthauduenau ﬁmm'snmoaw‘?gmmmmﬁwé“msmanLﬁﬂnamu
Fsunanalvazanadtnda 3.4% aaluduilnin LLﬁnwsussQLﬂwuuwﬂﬁuﬂwnﬁu

English: With the expectation that U.S. interest rates won’t fall much
further, the dollar has been strengthening — even though Mr. Trump says
he favors a weaker dollar.

Chinese: HTHXEFELESH—DKIETE, Ex—BEEERE—R
BT AER T FRIEMET,

Thai: shaanuaaniendasinanidaluanssy avbianasunnlunigd A1du



paaarfidonder du—uwidimsuilazuaninnatfuayuaiunaaaisiaau
N

English: If he goes ahead with his tariff promises, countries hit by the
levies would have incentives to weaken their currencies further, to make
their products more competitive.

Chinese: IR X iR E, SRMKERMMERGEI HE—THIBH
Hmh, FEFREERESE T,

Thai: wndumitauduadasnsdaning Usenailasunanssny
M Fagdiuseaslariagvinlvidduzanuaauasdn iavinlvidudruasaud
Asuaatiuanngdu

English: A stronger dollar helps Americans traveling abroad, but it hurts
consumers at home and big corporations with international operations.
Chinese: EBMETAM TEEATENKRT, EXNEREZENHAE
|5 7N B o T

Thai: Andunaaarsiudedrduziarniaussuiidumeldsnlseneg uago
natdasarustaalulssmanazus¥naualngfisfiugsAaseninelsang

English: These are just a few examples of a complex analytical problem:
The Trump victory may well be associated with a rising stock market
because the market gains in most presidential administrations, but it isn’t a
win-win for the markets.

Chinese: XERZ 8 O TEEMILAGIF  fs A ERI MR AT e 5 g £
KAX AAXRSBESBFRARTZEE LXK BXNHZEEFFENR
AR,

Thai: shathswmarfiufinsshunienasiiginisieseviidudan: daug
gasnsuilaraifmrasdunisindusasaaraiunsisaainsinasifutanals
fsunalsesrunsudsiuival ueAlildtarusidlunadsanndradviuaaie

English: There are endless complications internationally, too, but let’s save
that for another day.

Chinese: EIff LthEEFERM E R IE R, EiLHIMEXLERE R —XKiT
e,

Thai: fefianududaulussduuuiiddnuinane wazatfudasilinaluiu
U



English: Across a broad range of industries, change is coming.
Chinese: £/ iZ#14TA &, T IEFE Rk,
Thai: nsd&aundasardvidaiulurarinnaraansinnssu

English: Health care stocks have been slumping.
Chinese: EJ7 (RIERIRTE—EE T,
Thai: iunauguai1na1uanen

English: But shares of Henry Schein, a Long Island company that supplies
goods and equipment to dentists, as well as shares of two of its
competitors, have been on fire in recent days.

Chinese: B&iA/LX, M FKSMHNTIEFERINEZNFI - FRELER
HARZEENFHRERINIEE NE,

Thai: wsuradaus 12 vs¥nluaasladuaudiiamduduaralnsailiiy
Wuawwne sudoriuzasdudnaasns lawsduanemasilunie i iudi
WNIUNN

English: Why? Partly because Robert F. Kennedy Jr., whom Mr. Trump
says he intends to nominate as secretary of health and human services,
wants to remove fluoride from drinking water, a move that may be bad for
public health but great for the business side of dentistry.

Chinese: Aft4L ? MR RRRFAEAERTITEIRZZ B FBE
BZHADAESNHRSEHEK, AL/ RAKFHELCHER, XATEE
NofBRES, BXNFHRLFZEHZNTITFER.

Thai: vi'lu? dHundodumwseisidse an. wwuwd uilas Ansuiuaniian
ﬁo‘laamauafiaLﬂu%’guum‘%dwmsnszmwmmsms{wLLasu‘%msuuHﬂ‘ GaInNg
waWqaa'lssaanannindy dearadnadasaguaiwasssinzuusiiunad
AagIAIEIUNUANTTU

English: At the same time, cryptocurrencies are soaring, perhaps because
Mr. Trump, Mr. Musk and other newly empowered figures say they favor
lighter regulation, if any, of digital assets.

Chinese: 5 itEIRY, MEHZTIEASA, HIFBRNFHAETELE. BHIRE
ARMEMFR ORI R FREFR~HTEONEE, EETL
EHEEE,

Thai: Tunaudiendu anadudiaidonsgedu aradlumwsensui, S8 uag



Ta %

yaaaniiauRluiauau 9 A8 INWINNITUIUUAITAILANIUNTWEAINAN
STRR PR ERY SR

English: Pronouncements from Trump associates will be swaying the
markets.

Chinese: $EAE MR RIFBAFERTZ

Thai: FlsznaanneiAmdasdunsuiasdonansenusanaln

English: For most investors, the heightened uncertainty has some
essential implications.

Chinese: W FRZHIXEHRY, BEEBMNAHEHEFA—LEEE
18

Thai: @ usutinasnusulvial Anulinivaudindusianuvunaddyuie
1lszns

English: Stick to basics.
Chinese: B E AR NI,

Thai: finsfulundnnismugiu

English: Settle on a plan and stay with it.
Chinese: FiE — T 1T F BH T X,
Thai: 2vurunazdjifeuatvaatiiag

English: If you're a long-term stock investor — perhaps using low-cost
diversified index funds, as | do — try to remain in the market, even if it gets
rough.

Chinese: IR RZ2— T KHABREERE—HL T ERE —HEREREINS
mitiE#EE—AFEHZESERE, hEHLRBETZF,

Thai: wnaalutnasmuuseazeny — a1aldnasnudadindainy
NAINNAELALAUNUFAUR I AUNN — wenenuaglunaIauinagndadu
ANENARILNAN

English: Prepare by holding enough safe investments to pay the bills, and
ride out any turbulence.

Chinese: #Z2F A EVHNRERBEUIZIMKE, FHNXEM KD,



Thai: we3auwsaniaadansasnundaaadaiaswatiainaaldang uae
NWuaIuiuihule 9

English: If interest rates rise, bond prices will fall as a function of bond
math, so bond funds may lose money.

Chinese: IIRFIFE L, RENMBHFRBERSHFELATER, HLtREHE
EAREE S .

Thai: nadaseaniiauiuty s1AmRusiiasazanatmuadinAmansuas
Wusins detunasnuwusinsarageaidu

English: Short-term Treasury bills, money-market funds and
shorter-duration bonds may be a better bet for the cash you may need
soon.

Chinese: EHIEf. MM HEESNRELHEMESFATEEZIMMEHEZEI
SEIFIER,

Thai: fdundessasdu nasnuaaiady waswusiinsssasduaiafludidanti
fndrdvsuduaaiinaarasasnisiutlaich

English: Fortunately for investors, Mr. Trump follows the stock market
closely and wants it to rise.

Chinese: W B EHRWNESHE, HHELEBRVXIRT, #FLEL
Ko

Thai: Tdad&Iniulinasnu nsuildeauaaraviuatvlinadauarsasnisiiiu
LNNTU

English: On this score, he has a great record.
Chinese: T X— & L, thEFHEMIZR,
Thai: Tuwdil tandfigdidnaaaLiay

English: Aside from the havoc caused by the pandemic in 2020, the first
Trump administration was excellent for the market.

Chinese: Ff T 20205 & 1B & R AEELSY, F—BHFAEBAXNTZEKEZE
JEE TR,

Thai: uanwilaannanudevinatinannisassuialuil 2020 nsusuIsUY
sasniuilefousniuaaadoudmiunaia

10



English: While he was in office, the S&P 500 returned more than 81
percent, including dividends.

Chinese: 7E{h{FEREAE], FRES500454EIIREEiT81%, RIER A,

Thai: 204 2N6715961u1UY S&P 500 WiHanauwnuaInnIl 81% udaLdu
SIFTTAR

English: It's prospered under President Biden, too, with a total return of
more than 64 percent.

Chinese: EHEZ EEMNTS T, EhRINBIF, SREIREENL64%,

Thai: aaafdutduinaalsnisudnisuaddsssrunfus lutay aIaNanaLLNY
50u1ANI1 64%

English: Wherever the Trump administration takes us, remember that the
market has done well under most presidents, regardless of party affiliation
or policies.

Chinese: Tt B S BUFFEATTRMAIA, EicE, XL ksl Bk anf,
REHEGAS THHZAMRNELT,

Thai: i fsuansuilaswisldniele 1dsadrliFearavinladaralsnis
U3usuasdsesrunsudsiulug Linavdianuimdasdunssaviaiutaunale

English: Companies like Nvidia, which makes the advanced chips that run
artificial intelligence, are turning in strong performances.

Chinese: &NvidialX# #l:&551T A TE GERI S FRIA B IEE R H R E)
Al 5%

Thai: us¥vating Nvidia Mndadusulmidmsuiluailsefsnsitdousanina
assfinauiudonnss

English: As long as corporate earnings accelerate, the bull market may
manage to keep its swagger.

Chinese: RER W FEME, FHalgE RS RFEXE,

Thai: as1ulafidls2asu3Enisedmdu aanauduaiafonsnE TuLUGY
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