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New tothe List
(75 - T—x
Rtz bich ‘i: e CEO Company Reason
E HAEOEREAZIY
= . 3 - -z Mary Dillon Ulta Beauty Popular beauty brands and rewards are
R Lt‘}\%f%éo \_ﬂ@\_é powering retail growth.
-
TiEE2 CEO &j:‘ 0 I\ig‘. Steve McDonald's Warren Buffett likes the Sausage McMuffin;
J:\ /}\iﬁ@: L y¥E A Vi A Easterbrook shareholders like a stock price that has doubled.
b, FOHFTHICERII L 7= Henry MSCI He recognized the importance of investment
. Fernandez indexes; MSCI calculates more than 200,000 a
CEO 1% rﬁkﬁfzajh%l'ﬁ‘é day.
J H&QHJ s fci LHT2HTH 50 Marillyn Lockheed Martin Her savvy management and deal making have

— > > Hewson ut the defense contractor in fighting trim.
AT A4 —T « f—ARF—T )L P ghting
- N R Craig Jelinek Costco Expert merchandising and strategic expansion
I RN T 7 A RT—R j(% Wholesale have kept Costco a retail winner.
~ 7 }\ Vj—/l/ ]\ (MCD) L— 26 71:‘ Dave Lewis Tesco First he uncovered an accounting problem.
5LTWA ?é’ﬂj%f_’;l‘iﬂ Al Then he turned around the ailing British grocer.
JEERIZ N DR -T- 0, TUX Brian Moynihan Bank of America He turned a sickly bank into a winner through
LIV 7 ESR (4 A Francois-Henri Kering He sold Kering's retail operations to place a

7)) CTHEX®ELEZD, Av—
k7 v U CERNCRE S

James Robo NextEra Energy The company's renewable-energy business is a
%EEANL, D 'ﬁ‘é k EUJ \7;,;5 5 standout among utilites.
== — — o
= . S > - Stephen Blackstone He built the world’s biggest alternative-asset
lEJH:T (Bs ]\ 7 /I) 7 AN 0)_‘} Schwarzman Group manager, and its profits keep piling up.
—ERARED EFTAE— R Lisa Su Advanced Micro Her stunning turnaround of the chip maker is
% LT 5. j&g% iE}E/‘I’_‘ Devices giving Intel a run for its money.
7 L DRISORRAT 2 |-
Z3 A .
FHOHER LTS, Off the List
[ | ﬁ(] 3 %@ 1 z) Mﬁeb D CEO Company Reason
1/
CEO & ED%%#%%%&,%% Bernard LVMH Moét Hennessy LVMH is still a leader in luxury, but its shares
D ) 5 / v %ijﬂﬁj«éia/\;& Arnault Louis Vuitton have lagged behind Kering's in recent years.
— A =
3 James Morgan Stanley His strategy was right, but profit-margin
Iﬁé j- ZIKM“ 2 CEO ) A }\ Gorman improvements recently have slowed.
o B
i}\i\ /T Ab& &i’ e & ° Jensen Nvidia The company’s new Turing graphics chips
T A ARAT T (FB) D~ — Huang have disappointed.
7 ey h—R_—=TK . Hubert Joly Best Buy Joly became executive chairman in June.
— 7}1/%%%&{0) TIVT 7y Phebe General Dynamics Business-jet orders have disappointed, and
_ . Novakovic the shares have lagged behind the market.
F (GOOGL) ®Z Y — -~
o Aditya Puri HDFC Bank He faces mandatory retirement next year, and
4 ‘/Eﬁ&i\ Fﬁ%@j{ﬁﬂ’?’l‘— there’s no obvious successor.
P—F—% O)HX n :J:BU/ \7‘53 Ex Robert Sands Constellation Brands He became executive chair in March.
&5 < e Tﬂ%r < j:ﬂ:\:*ﬁ” é j”b’(l/ Y Frederick FedEx He has delivered for decades, but growth has
—é ﬁﬁﬁ%#zli 5 @J:{ﬁ 30 A Smith slowed lately, and the stock has slumped.
[Z1
. - > 4 Carlos PSA Groupe His turnaround worked, but his next steps are
(S To— M, o 25 Tavares unclear.
§ Hef 71_ = R I R
75 %ﬁ Cﬁuﬁ%%&\_ k g xﬂ't“a—é James Red Hat IBM is buying Red Hat.
DEERTRETHHE LT Whitehurst
. MADORREMEIRE LT C\?Ejrew Electronic Arts Some key game franchises have missed.
ilson

BRI THDZ L2 D,

Pinault

big—and winning—bet on luxury brands such

as Gucci.
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Returning To the List
Name Company
Mary Barra General Motors

Jeffrey Bezos
Warren Buffett
Gary Dickerson
Jamie Dimon
Richard Fain
Laurence Fink
Fabrizio Freda
Reed Hastings
Ma Huateng

Robert Iger

Amazon.com
Berkshire Hathaway
Applied Materials

JPMorgan Chase

Royal Caribbean Cruises

BlackRock

Estée Lauder
Netflix

Tencent Holdings

Walt Disney

N—h - Va =K, Satya Nadella Microsoft
CEO #iBLLCaEL.

Shantanu Narayen Adobe
27%.0 A RO HDFC e Larry Page Alphabet
1T HDB) 75T 47T -« . )
, . Arne Sorenson Marriott International
7" U I 2020 4F 10 A 1ZiR Leffrev Sorech ntercontinental Exch
s oo effrey Sprecher ntercontinental Exchange
ETELD, BEITFE4 e Ulal A )
Jayshree Ulla Arista Networks
SRTHARL, s
Miles White Abbott Laboratories
Mark Zuckerberg Facebook
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By JACK HOUGH
(Source: Dow Jones)
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2. The United Technologies Merger with Raytheon A% L BEELEOEH
BRI 0F 2800 L3, BIR ki

B EfOEHEE

KEAECERTFO2S ATy ReT7 7 /ur—X (UTX) &
Bifirian A — 1 —D LA A+ (RTN) 1Z. WittoEFEO R
T LZICHEADICAET D LWV IEEELL - TOIT T,
72120, BFOBEMEIZT TV A RRT 2T EA R (B
SOREF) O T v I RPDBEMBRINTE
V. RS R Bt O EAUE, AT
RHMH L7y,

10 HICERSNIZABNRICE DL, 2T ATy RT2 )
0 D RO L PR TO LA AL AL,
FERAFEY BT T40(E Ny At Fy - 77 ) ad— X053k
D, 2FATy KT 7 ) ad— XOREIIHEEOK
KD 5%, LA AL ORI 43% 5% T TS,

FEFRL, WO IIE 7 oKECETCRE LT, 2T ATy K727 /v —Xd 5% FED 125 Rv
T, 2019 4FEFEDOF 1Y 7- 0 Rz (EPS) 7.95 FAdD 16277, LA AU BEIEL 5% FED 175 KL
T, F11.6 KD 15 L 7257,

B 5%DYFF

H LADIES T IUR, BRI ZEEEO OO T DR E b B2, o F FlETe LM/ T A&7 L
HZEITIRBIEA D, FEFIIMZETH - a7 u~l v MEEOELZ IR EFICAND Z L2k D
D, AU TEE NS 2020 4 FEHE ClIFadm/ R 2 72 1 U7 72w, s kizmi T
<, MEFEBICOWTEBIE L WV ATy K77 ) aP—XOKE, T4 7> v 7728
BEIRA — ) — R E AT A Z L ITHE L OV LA B d v okkE, 866 6 B3k o977,

BtHE Z DAPHC L 5T, 2T AT v K« T2 ) 0 P— ROZe i iELE TOIEN A AL b LA B4 D
BHfTEE T2 & LA Vv AT SITET DR 7= 2 iy A i - 7=

SHDHAT D, L EET S, Biathose ) LI IEBEEE L paE Weekly close on June 14
FIAMEIE ek 2720 2021 4EFED 7 U —F v v Lo 7 — 34T (NYSE)

D 60 {5 FAD 5 80 1 F/CHI % % R L72,

ENTH, COAPHTREMR AN DD, STy K7y say e
—RILRAED LA, = LN— g — RS R FO A —F 25 $250

L2 AT DARFOF ¥ U TEMOS AR E LTS, DY

ZOAEDHTIE, FfEOMZEFHERFAEIM O S &V S | BiIRE R TIIAFE 200

TEL7R vtk 2 L TOBHBORER & U 5 BIE A TIEARETE L7e Vg

WA > T4, [AfHE. LA A 8k 1 RRICD X [RIHEE 2.33 RO

0
RATR I LTS, bbb, SHLGOREER 19 Fr (19 F
LD 233 51X LA A OBEIHREN 185 KA L[RZ) L7200, 4
—FZE L X U T EAE DR T3 R ThD - L EEkT 5, 100
B HERSEKROF 50
WEAE, 2 AT v K57 ) ad—RIWZEFEE Y AT DA —H—D 2016 18

(=74 171/1/ =) :/;(‘f&%:qyb\ EH;O)j’? R e TR eRA Y Source: FactSet
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F=— 2 UL A LTy =T AT T « T EH L e R R DT v v K
. LA A VEIUIEIKE COMER Y [Fo7-< BRER SR\ ot ATy KT/ /no—X
DI ETEH (CEO) IZiFA T2, & 5IT, BiREA CREIOHEEIZ 7okl a i - 7o4% TR0 BN 2804 L
TWb, 7Ty 7~ R, RtOMZEFEDRMIIHA TS [ by 7OMZEFERE) ICRDAEEERH Y |
H{EFE L L ComiE= (PER) X 25 f4R1f%. Rt 3 SR OMEIX 18K 180 Ks 200 K&
THET 5,

W= bARXDT 2Ty« IyTFoVRIZEDE, 2T ATy K77 /) ao—XOKET, 7%
—ART7 7 VU ORRBEFEIEEFTOZ LI, KL TWET Ty ks T R - KA v h=—0DF
W B ZEEZRBIL TG, =P Ud, @RI H & FERRA 2RSS E O 72 8D i ) OB 3R
W72 5~10 FE TE AL S D & & RS, FEEANTHEAS b5 L2 o 72 5EEM &Mt 2 k&
TS DEERY ZHEE L COBIZHE D LT, FD 43% % LA B4 AH T CLE S LR
RIT~R%, —FH, LAEArokES, P FEE FENSNLMTHY . OB LI 7 L%25ZITE
NN IR E T Z TWD, LA B4 OMAEER DT 20E RV THLDIZH L, 2 AT v R -
T ) v U— AORZEFHET P OMAEEEN 240 (B NVIC ED 2 E2EFET L E, eBDZ LIEN - LWT
HAH9,

BT OBIZERY RS & BHEO K E 2B A TEMH S5 DIIRS Tldnwy, BERKFEOT Y A RL s <A ¥
— X« 2047 (BMY) 1. A FEELA—D—DE/LT—2 (CELG) OBIICHT-VT 7T A
DFCHERE L7228, B, MREORARESZ, 72720, ~—47 v hOWifEEBETSH & AROEIIH)
MR DMBEINIR, 2T AT v R e T7 ) nd—Re LA A Oa0HT, FELZENL-HEST L
WO BEZOHHETITLTND, ZNETFAT Y R 77 7 aUo— X0 LT & 72 Bl RS 1
HRLTEY, BKEICES>TEHRWEREITEZ 2, LU, &G Do BT, mthoFIZ ek
MSE BT D Z EITITED Y 20y,

A Call to Arms

How the biggest defense contractors stack up.

Market 52-Week Dividend
Company / Ticker |Recent Price| Value (bil) Change 2019E EPS | 2019EP/E | 2020E EPS | 2020E P/E Yield
United Technologies
/ UTX $124.81 $108 2% $7.95 15.7 $8.61 14.5 2.40%
Honeywell
International / HON 173.19 126 19 8.11 21.4 8.87 19.5 1.9
Safran / SAF.France €123.25 61 20 €5.69 21.7 €6.62 18.6 1.5
Raytheon /RTN $177.12 $49 -14% $11.60 15.3 $12.94 13.7 2.10%
General Dynamics /
GD 171.94 50 -14 11.75 14.6 13.08 13.2 2.4
Lockheed Martin /
LMT 349.08 99 11 20.45 17.1 24.67 14.2 2.5
E=estimate
Source: Bloomberg
United Technologies Corp. (UTX) Raytheon Co. (RTN) Boeing Co. (BA)
I et _\_\{,—' F) -
o e L
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Bristol-Myers Squibb Co. (BMY) Celgene Corp. (CELG)
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By ANDREW BARY
(Source: Dow Jones)

3. 3 Big Drug-Distributor Stocks Have Been Battered #Rffi F&IZEE] [EXmH]

3 REFKMETEER DHRPBREVVE

B 3 REFELHFTHESE O N7 +—< R

BRAAE O T B KE OIS E Thiald B D T3ROS 5
PR SETWHEAN 3HHITE - Ty 2 ZEAFEITEL LV RS
Sfe, EDOHIHLD 2 4, ~v vy (MCK) &A—F 1)V
~/L A (CAH) OKAiE 2015 4= 6 H LIRS0 DKHEIZ 72 o 72,
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Key Stats
Recent Market | YTD Price Forward Average
Company / Ticker . . 2019E EPS|12-Month . 8
Price |Value (bil)| Change Rating
P/E
AmerisourceBergen .
$86.01 18 15.60% 6.85* 119 Overweight
/ ABC
Cardinal Health
' | 4476 13.2 04 | 5.10% 8.6 Hold
CAH
McKesson / MCK 133.57 25.5 20.9 13.57%** 9.3 Overweight
E=Estimate *Fiscal year ends September **Fiscal year ends June ***Actual EPS for Fiscal year ending March 2019
FactSet
McKesson Corp. (MCK) Cardinal Health Inc. (CAH) AmerisourceBergen Corp. (ABC)
= .-H\-. ™ Ml I I
A ~ . ™ '--J." o A\-\ h ! N
o Il . (._-\.,' MI_;‘” \, .\;—M . \“ ) \___ _W_'\' | L I | n_fb.ll
Walgreens Boots Alliance Inc.(WBA) CVS Health Corp. (CVS) Walmart Inc. (WMT)
.\,_.’,ﬁ‘,u\JwI./‘-_J_w.-"“k_.-".__.._:/vJI , Al | J
™ N LA . ot b ”
,,\‘_."r_r-' . ¥ b ) / -
.\\\ | A L~
e, '{; o = W i
v BTN
F ¥ — MEL3F

By JOSH NATHAN-KAZIS
(Source: Dow Jones)

4. Slack Is Going Public as It Tries to Kill Email 25 v 2 iR ARR ]

A7 9 I BLERTE ARTAT7ALRLEA VT bk« YRT 4 TDFET

B ATy I8V L YAT 4 VST BT

550725500 wows v re—vcs- TR
TRODWHAT A b= T 7V 2RI LT0D, BUE, [[it

ek £ 1257 5 FUE TR (IPO) 2 RimAT5, @ & Slackbot 950 A1
S, RIS - — 7 ERRSITCEE s (L k- I 69 IPO @)
VAT 4 7)) $HRAHBTHD, @HOIPO LRy | & A

L7 b« URT 4 U ZIEOD R DB EE L DR, DFED X
T 7 MEEFITH L CHIRRZRITT 5 2 L id7eu,

2018 = 4 HICEREEV—EADART 4 774 « T2 /uav— (SPOT) WEA LTk« URT 4T T
FSUEBIT, RELE TS 2HEMFE L, & ZAR, SEBIT CARE, 7 A TE@EE@E Y O
HOT, GBI EE T 5 2 i3l olz, B LUTED A O, BRMIE—FREICHEE 272 v _ER\
S22 b HoTM, FNLIBRIIAIRE LT 13%IFE TR LIAKUREL 7o TWND, TIHAT v 7 DALY
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— LFIHERERIE, SRR N2V 90 p &2 5, AEHERIL 9 /7 5000 11T, & THNENBET,

27y I EGHmAETI Sl TW5, EFA—UL HRPT, STy 7 b7 & LTEEED
b Lotz 2 EFROEESZIA - BT 2 Z LI L UIN TR HETH S 1,

FAEIIAT v 7 ITRODNW TN 5, AT, S4EEOE FEit 47~50%T08 5 & 9000 /7 ~6 & RLic
7% & RaATe, —J7, TR EEEARIL, 20194F 1 A~ A & 118 4100 F FAnE, AFEE T~ A T
A 118 8200 Hi~~AF A 1189200 5 KLz b L FPHRENS,

REXEFR7E DML Loodh 5, ZiUTid, RS RS LICRSFR T Ve —F28H L T0nb 2 L
HH1EAS, BHEN—e 20U 7 b (IYFT) 2MTo7o, ESHOIOIPEIRIREREZICKRT 2 HEZ OIS
ERTHEAIEZETHH D, V7 FD 6 A 14 H OREITABMbEE Z 16% FEl> T\ 5, BB A3 5
ME, WEFOMEE L ha— L LEEFREWE WD Z & 77,

B PRl BB, BRI AEEERSH S UIED 38T &
AT VROFBEIX, TT7AX— TG THIERIATON CE 72, FttoBinREICL D L. 5 AR OB
flilx 1ER% 720 25.75 KA 3150 RATE o7, RfiGTORGNINY ax=— a3 P OFHNY 11T 5
M, HEFERHOTIERW, BIZIET T A = NG TORART 4 7 7 A OiEfElL 132.50 RA7Z-572708,
[EfED FISBAMEIZ TN L D 25%E0 165.90 KL L 72> T 5,

SBEEHDAFE Y R DT F U AR VI PY VY TRIZBHICAT v 7 DH Ly PEBLE L2,
T T A X— NGOG NI 2872727 — % Z KW L C, [tk B A2 27 Rudb 31 RUWZE| &
LFTm, ART 4 7 7 A OINEIZ 25% DT L T LI OWIZHFIME R E, AT v 71X FEYIAIZ 39 Kv
FCTEATDRMEMNRH D & A D, [AftOTEEAmE R OFITHEFRAENTH 6 Bk, 14720 31 Kk
T5 & [AREORHiFKEIT 186 f& R/LC, 2020 4FE P17 Lo EIROK 81 f5 L 725,

ZAUFFERICHIEIC A D05, o7 7 ) v o—BhEREDONY ax—2 g U HEREETS, 4 HIC B
LT ARE T —ERAEZ TN D A—L - BT A - ala=lr—Ta X (ZM) OIS FEE 5T
RO B, VT N TR¥ET TV T7 Y (TEAM), ID BV —EADA 7 &% (OKTA), 7 —H~X—
A« FTy N7 — LB

wnE =2 DB (MDB). AHotMarketfor New Stocks

VT RNTZT RS,

S _ Pricing IPO Recent 2019E
YT a7 A (PD) Company / Ticker Date Price Price Price/Sales
72 EIIERIE A, 58 EEo

s Zoom Video Communications / April 18 $36 $100.95 51
24~27 fEFTHHISNT
ZM
VY — CE T
Do 7. RERET PagerDuty / PD April 10 24 54.10 26+
sy REREL LY P
VAN s )y
o CrowdStrike Holdings/ CRWD June 11 34 67.56 N/A
7 NUZT SO
ey =R
T— gt ThEY Fastly / FSLY May 16 16 21.00 10
%{&&57‘_ 15 i7 > ]7 Slack Technologies / WORK June 20 TBD 31.50 31

K77V DOT—rT54 E=Estimate *For fiscal year ending Jan. 2020 Note: Recent Slack price was a private market trade.
(WDAY) @*ﬂi{ﬂﬂi%i Source: FactSet; company reports
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D 13f%, v~ 27 uv Y7~ (MSFT) 1% 81%, HEEREH (CRM) V—EARFOE—NAT A+ —XA -
Ky ke (CRM) 1272 TCh5,

S BHEY—E 2D —"—F 27 ) uP—X (UBER) &V 7 h® IPO IZ4RESE SN EFE B U=,
BlHh— B R 2 FHNT 5 24003, HEREBEZNSE L T5FEENDRREEZHTOIER L WD, —FAT v
DET I, =P =& 5| AT D0 LARKIRIE DM > T D, SHIZ, A VY —T 2—7 4 —,
R—=h s BTF s aia=lr—raAX ary7oURERy hI—27D7 7 A U— (FSLY)., &%=V
TA—XRIY) a—2a b Bf#fiT 57T RANTIA T « R—T 47 A (CRWD) DL 9T, Filikk
RAB L7eABZEMIT Y 7 by =7 /P — RSO NT 4 —< AT TH 5,

RGBT DBEOTELELRD . AT v 7 Ol A—LD XS ERT A HREE S H 5, FIED
30 RLBEDOHY-L o THHES T L TlEhw, 720, EFREFR ThHIUX, ZOEETFEHTRETIER
W, VAL U T R ISR ORI EE B L 2B E LG50 ax—y a U ERSMEE LT,
[FEGIA D BEE BT 2 L E LT D, B AU TRDOD LWV I DIFRERZETHY, Bl 5
XA TH DN, FIUTITIERIN DD, BEFITA T~ 7 ORRICTRON < BT, BEVL 7R B 5 <
DEFFORET,

Spotify Technology S.A. (SPOT) Lyft Inc. C1A (LYFT) Zoom Video Communications Inc. (ZM)
) .._/JJ\.I A l.“‘\
y N'\ﬁ ) ~ ¥ - vh“ri\ }v;’_\_-\wﬂ:‘\\v ~ _’/A ___\;.__' A\\Nn\_,_a
[ " .
Atlassian Corp. PLC Cl A (TEAM) Okta Inc. C1 A (OKTA) MongoDB Inc. (MDB)
= VMN/ . ."';'“'h - . e’ o A
e ' ﬂdh,wﬂ. — g
PagerDuty Inc. (PD) Workday Inc. C1 A (WDAY) Microsoft Corp. MSFT)
e N . P
/ e J., ’.l.J‘\._A'\' o /""HU\-"‘.,"vﬂ
Ny — :_’/' fon &-".', .J.‘»._ L~
! / 2 ALY —— e’
Al PN il —

Salesforce.com Inc. (CRM) Uber Technologies Inc. (UBER) Fastly Inc. C1 A (FSLY)

________________________________________________________________________________________________________________________________________|
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CrowdStrike Holdings Inc. C1A
(CRWD)
F¥— NI 34 (LYFT. ZM, PD,
] UBER, FSLY X3 %A ; CRWD %5
“‘Nn'” I[Fq,
| IJIIJ Wl‘.\uﬂ El )
fl Lo

™

By ERIC J. SAVITZ
(Source: Dow Jones)

5. The Trader FI T BHRI % &R (e CRE#RHS]

SR LD FOMC KR EINEIR COR GO EBE DA NS BREEA

B Z<OEFPHIBMA 2
SRR OB BRI L3728, HisREi 2
ko7,

HBCAE 7R EM LS LTI, A 7 v aiiiidn 2 f A 7e
2 BOX N —H Y LT EKED I LT 2 L AT
bID, SR TIHIHERO 7 v — K= 4 (AVGO)
PMEROTE B il L& 20 B RAGIE T, B RE
TRPEASG S HE GBI ENTFE L ene L
<. b UTIREBRIIENE TR T, TV B _

— FDT T A N— by = VA ThmE EEE (CI0) 2805y =—Y - 7J 4 FRIL, HHEBOR
DiFGFROSEHUL & TR ERE SN D ATREMEE, bIFRPER TS RVBREICEE > TE ) LT 2,

N THHANEHNIZ 5 LB R 200 T U CRR )~ 72, &0 T8 30 FE 413 0.4% D 2 77 6089
KL 6l &Y, S&P500 F5501% 0.5% D 2886.96 THlIT7-, T AKX v 7 #EHE8130.7% 5L T
7796.66 L 72V | /NEED T L 2000 F550E 1522.50 THAR A Z 7,

SO B A% 1T, S&P500 55 6 HICA-TH D 4.9% EF L, B EREEE THEDTH 2%
Sfc, FNTHT 7 =V CRIEEDSER TE TN bO0RH 5, THUTKEDY 2900 % EAH 2
ET, TP & AL DKIEIZSERERTAC 2 [EHEA T OO ERIS Z ENRTET, TGITELIERICE
INRENE Lo,

Dow Jones Industrial S&P 500 Index NASDAQ Composite Index Barron's 400 Index
Average 3000 8500 800
27000
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26000 8000 750
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25000 o0 500 200
24000

2600 2000 650
23000 2500

6500 600
22000 2400
21000 2300 6000 550
July 18 Jan.’19 July ‘18 Jan.’19 July 18 Jan."19 Sept.’18 Jan."19  May

Source: FactSet Source: FactSet Source: FactSet Source: FactSet
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B FITF8H & kT EREORBL
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MBI D TEILI > T D, 7 IR FFICBAY) D & OBEEF ORI - 7o 3 7TV % K e il
EHES (FRB) BT E 90, HERITEBIRASFH I EITRAH, V¥ TR e~ —Y U OFfE
MHHETE CTHL I —AN - 7z VY RIE, [ (FHXO) CEIFTEDD &EHBTWDH, FEOITENL /RS
A9 LTS,

FOMC #& 7%, Mo E 6 H 28, 29 HIZKIKCRAfE S5 20 #[E - Hillk (G20) EAMESFEIZADN
ZH71E, KRTIE T o7 KbisE & FEOBTEEFEREASH L. mEMOE S EIcET 288080 &
NAEME I DDER E 5,

FRB OF| FIFIZFE L CIIAEEA ARTRH T2 &5 & FHTE 225, G20 TRE Z 22:NT0 70 b 7auy,
ZNTHARICEALTE, ZoDRRIFERDNTFRINDSIZTTE, SEVFITITFEH2B8, b L<ITF
T LGOI TH D, HE THIUX 1999 HF0 X 5 7Kg LR SHIFRFCE 525, AiEE L T
JIEDMEE S D,

BTE, EBBITRDDDNHIRVIRIEDS, IR IXEH 6 Th o TH BUWKERIC e D ATREME 0 7
I, VAFL R V2= AADARNTTVARNTHDHHAEA v a— FRIZKD &, S&P500 55078 6.2%
FR UL 12 7 A OMI/INEED Z vtE1 2000 F5850% 7.2% FEL TRV, AMR—ATZDLIIZ
10%BA > FPAET U = _7 p— A UT2IRBLE, 8 20 FERIT 5 EI LRV, 295 Lizkilidd
ITERL TH Y, HiEID 2016 4F 3 H DA, £ 0% 6 71 AT S&P500 f5408 5.83% FA-T5ICZ
L 2000 F580E 12% EH- L7,

~a— FRIILAR— R T WO Z 9 L7/ 87 4 —~  AOEW I A Lked . imEORME 75
L. T 2000 FEERT U RT3 — AT HZ TN L) EEWTWD, ZiuE, mFEES B L
75 a 2L 7 v 2000 F580D EFROHRRE VD THEED N LTE TH 7 v /L 2000 15500 T
DT D/NSNZ &I D,

B EMRO LRI EE 5
EATREIICS ERRENR D5 S OTEN, 0 2 BEITFEM
L A N AV N Y e

2019 FEDFAD b 71 H T 28 4170 B Ak D S&P500 5D
M s 2 —ot s 2 —fEEThEaRic iz, iBYEE0
7o/X7 F—~ 2 A1 S&P500 558D 10.7% 2% LT 4.9%Z
L EFE o, FHTEL Z LTI, REFRE O EES
B4 BT 2 A 2 T TRk OB DS, BREH, $R. 1k
LB BEEOSIANCEB L7- 03572, Ll 6 A LIS FEH
T F—iIO' s X —IZx L TRE L ERIY | 2#F T 10% L LD LR LleoT2, &7 #—F85T 23FH
O_EFARIIEFRBEE 7 X —D 6.6%I(2T T, 2RO EFFEIT 4.7%7--7=,

7272, ZZFET2HMER LD, MLy FRRESELLIEDIT T, #ft7 ¥—ofin i3k

BLEO B TEERICH DAL, EOFTFENI IR ORDUIET UK, TRt 7 2 —OF gk 2008 4
FHZ TV DHOO5E EEITE I UEFOKIEE L TR0, BREREISH T 2882 RBE LN E - C
<HUR, FleZ H—0R7 —< AT =T BRHIIGRT 5 K 9127250 H LILZRV Y,

FME T 2 =13 6 AWIONOA/NT 4 —< U RAE ST b DD, FHRD Y #— 1% S&P500 55D 15.9%
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ZHOTMNTTRED 154%TH Y, ZNE TOHENSZ Y R LT ERW, 5HO EAOERIZIX
BOMNFERNH B3, T O—DLFEORIFBOR T, el AR ICPEOESRY R, mhEpg-cehE e L
DRENA 2T F HEFET D 12D THIUTH GBI DRSS A2 RITT 5 2 L 28T, =) T,
High, =v 7, e EOMMEN ER L, 7V —FR—F «~7ET7 (FCX) 72 EOFhLkkN ER-Liz,

LirL, K0A T ERBHST-DXHSESNED FRB OF PPN - TWD EMELILZ &, 7=7
N7 7 K (FF) @F15eMiE, 98.9% DR THERE TITA L &b 0.25% KA > FOFIFIF 0 H 5 Lk
DIANTW D, SRBERICHT 5 29 Lic/ MREYZR IS LT, 10 4 BI272 2 KB RBIFAE D % & D]
Fpa 816 S, RERAIC R Ch 2 F it 7 # —0 RIS O,

KENOESFNE B Z25Z 1T T RUE 6 HICA-THD 1%ELS FE Lz, ZHUTRAVETOIET 4T 4
—lA&IZ & > THR— FEKRTH Y, EM s X —OREERICT T A#H<, Fts X —0BRE 05D
FFRGEUIE, 2019 4E12 1.5%080 L=, 2020 4R 4% & FREN TV D, FlEiT 7.5%is D% I
13.4%DH%E L . K VIRIMENRE 720 L FRENTWER, FAZEYR— FERT,

29 LI ARV AT, PEEMTADY 7 (LIN), LMD T 2R« Ky « X2 A—L (DD) X
TAFUTNANENL - f U FA RN —X (IYB) % U (DOW) 72 E13FEMtE s 24— T L5208
L. 6 AIZASTENZER 12.2%. 15.1%., 12.7%. 17.8% EH L7z, ZNHOEHRD EHNRZ OR—AT
i< LITRZ 220, KETHZ Ebne b,

Broadcom Inc. (AVGO) Freeport-McMoRan Inc. (FCX) Linde PLC (LIN)
_,-vﬁ' N A : ¥ gy e
P 4 R
DuPont de Nemours Inc. (DD) LyondellBasell Industries N.V. Cl A Dow Inc. (DOW)
(LYB)
L RNy . r .--/: - - -~ -
F v — ML 34

By BEN LEVISOHN and NICHOLAS JASINSKI
(Source: Dow Jones)
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6. China Will Be on Top of the New World Order HEZIEA LT 5K  [HitFeEF]
HRERFE DTG XA LT MTONTIRAS

B kPRSI ofTh

TILUREENDOILA s BBV By TR
1T 1999 T, YKFT TA T A« F Y EHX L
[ZES L CWIERBOF ¥ — L R Xy TR L
BFES Y —T VR IDTF b=/« LY F—
KEEBITEY T HL - U —F%H T LT,
[FtLDEE Td 5 800 |2 K SRR, & PEE
Mt —MdeE, BUERE 7 SR Rg
Zm <FH L TV,

SE L ORENIRE A L 2 BERL A Rk o =08,
ENCxt L THEERIITNN?

Xy 7K KBOROMEEVED, FE O T
TFUZIT 2 KE DR 2B DT I REME N B 5 AR L T\ 5, EE. FrEEF IR 2012 12 ) —
H— L 72 B LRI X O ETSMEL 2 B L TV Rho T, 4% [—8#—iK) #4817, Ex 77 R
DIIVT a— RIEERT DT A 7 FHEHIT (AIIB) IZEE&Z A L, KEDS R RO 280V
FEZELI T, HOOWEEZ T OTICEZ 5 L LTW5, % 10 Ak ORI L Lz2s, FEILT
ANUBRFERORNEESLSOEF I EAWICHT 2 8, AR CTEREZERMICR-> TS, 20 E - Hik (G20)
KIEH 2 > FCTH, B PEFEERIZE > TRHBHITBIEMIZHE LA S, b LRTFESNEZ T AN Y
FTAUL, EETESTIFEOEMRIC/>TLE D, FAIEEIZELRVEREY 8% EHTWDH, T T F=—
V7R EOIRELT 1 HFEUNICEELIRICHES £ 5 722 LIl TH 2, k3o Laaidude 7<%
7259,

Q : FTDOFEE (Clash of Empires: Currencies and Power in a Multipolar World = [E DOf#i%< : 2469
HHMROBEE EHET)) TIIHARF O/ ST X A A2 T7 MZOWTEDNTVD A,
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1. The World’s Best CEOs of 2019

Business leaders have faced some awkward surprises:
tariffs, interest rates, e-commerce disruption, regulatory
scrutiny. The 30 CEOs on this year’s list have handled these
challenges with great success.

COMPANIES

AMD’s Lisa Su and the Change Agents

AMD CEO Lisa Su led a stunning turnaround at the
semiconductor company, which is now giving Intel a run for
its money in all areas of the chip business.

COMPANIES

BofA’s Brian Moynihan and the Growth Leaders

Under his leadership, the big bank has posted record profits
and overcome the ugly legacy of its financial crisis-era
missteps

COMPANIES

Blackstone’s Stephen Schwarzman and the Visionary
Founders

With patience and skill, Blackstone Group CEO Stephen
Schwarzman helped build an alternative-investment
powerhouse that soon will be available to a much larger
universe of investors.

FEATURE

2. The United Technologies Merger With Raytheon Isn’t
Great for Shareholders. But Both Stocks Are Cheap.
United Technologies’ push to simplify is being aborted, and
Raytheon isn't getting a premium. But both stocks trade at a
discount to peers.

FEATURE

3. Drug-Distributor Stocks Have Been Battered. Now
They Look Like Bargains.

Weak prices for generics, potential opioid liability, and
rumbles of change coming from Washington pose
challenges. But the market reaction has been overdone.

FEATURE

4. Slack Is Taking Its Disruptive Act to Wall Street

Slack is hoping to replace email and, so far, it's succeeding.
But private-market investors have already bid up the stock,
which limits upside for new investors.

THE TRADER

5. The Dow Gains Again as a Decision Looms for the
Federal Reserve

Bad news poured down this past week, yet the market kept
on dancing in the rain.

TRADER EXTRA

5. Materials Stocks Make Their Move

The S&P 500 Materials Sector Index has returned 10% in
June, more than double the S&P 500’'s 4.7%. Are more
gains ahead?

INTERVIEW

6. The New World Order Will Have China on Top

By weaponizing the dollar, the U.S. has opened the door to
a reversal in the global power structure, argues
Louis-Vincent Gave, a founder of GaveKal Research. What
the consequences will be.
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EMERGING MARKETS

Vietham May Be Booming, but It Remains a Frontier
Market

The fuel for this Southeast Asian country is its export
economy and young workforce. But while it may steal some
production from China in a trade war, a faltering global
economy will hurt. And stocks are pricey.

TRADER EXTRA

Grubhub Gets Needed Boost From Amazon Exit
Grubhub’s stock, well off 2018 highs, popped on the news
that Amazon was exiting the food-delivery business. Can it
continue to rise?

INTERNATIONAL TRADER - EUROPE

How Renault Got Run Over by a Shareholder Called the
French Government

The proposed tie-up between the French car maker and
Fiat Chrysler had been discussed for weeks. Its collapse
stemmed from the govermment’s reversion to its old habit of
political posturing.

PROFILE

A Stock Fund Challenges the Definition of Growth. It's
Paying Off.

Elisa Mazen, who co-manages the $1.6 billion ClearBridge
International Growth fund, isn't afraid to take a broad
definition of growth to find the best opportunities.

UP AND DOWN WALL STREET

7. The Rate Cut the Economy Doesn’t Need — but the
Markets Do

TECHNOLOGY TRADER

8. A Sudden IPO Revival Brings Memories of 1999

FUNDS
The Best ETFs for a Choppy Market

STREETWISE

9. Streetwise: Amazon, Grubhub, and the Turf War Over
My Meatball Hero

THE ECONOMY

The Fed May Have Shrunk Its Balance Sheet Too
Quickly

INCOME INVESTING

Big Banks Are Expected to Offer Up Higher Dividends

COMMODITIES CORNER
Floods May Create a Corn Shortage. But Higher Prices
Pose New Problems for Farmers.

FUNDS
Quant Funds Are Sticking With Cheap Stocks — and
They’re Losing Big

STRIKING PRICE
How to Boost Returns on Idle Cash

RESEARCH REPORTS
H&R Block Gains From Its DIY Customer Base

MARKET WATCH
Sorting Out Tough-to-Read Signals

PREVIEW

OTHER VOICES

When Management Is in Over Its Head

Four indicators that investors can use to gauge a company’s
response to crisis—or ignore at their peril

10. Amazon’s 1-Day Delivery Puts Rivals in a Box on
Fraud

REVIEW
Food Fight! Walmart, Costco, Amazon, and Kroger Are
Duking It Out in the Aisles.

-29.

Copyright © 2019 Dow Jones & Company, Inc.




Nz R GEA 2019 6 H 17 HE

[re v i)
FT
Dow Jones & Company, Inc.
253
IRFEm St
MREEA

JIE &EE bl LiIFos)
RFMGEAR AR 1986 427> 5 KEWR A TN MBSO E SR TN G, ~A > D = — (L UBS) REAZ#% T 2000
FIZETE b T A MEBOL, P RARESAE KEnTF = 22 —K¥ MBA,

NB ARG FEAERE O (TR

W (OB B5)
KFGESRT N—TCay R, ~=F 7 EOWINIEZE&, 75U A MEBhZ H U ZENS OISR /EF, 2009
X0 FREE, BT ERTHR TSR 2E, HAGERT Y X MaiRExE,

P THET (TL2 £92)
IFREEYT (=28 URJ $47) (ICTOOMERRGSEBIAER LIctk, 7 U —F i@k - BIRRIERR], BERSH RS RN
A, FHERFEE A DEEERAS, SE ] ) —ZXRAERAE L, R~ =T INET o 7VREE: MBA,

Pafkt e (2Lied L LOA)
T R—&Xx L TNDT 7 A F A IT FHTELL XU v—2H5, BN, KE, 77 KETHEEER)
HD, FERFRFE HFRTFE FRTFRME T, rno RURFERFEE SRlaFEt,

[me Zgangial (201946 H 17 A%)
AT : Dow Jones & Company, Inc
BEE - BME o IFFEEET
Y . =J7ERIAR
BRIVERESE (EA - EADIEZEKERR)
FALHRARICET o 2 & : info@exetrust.co.jp
TEH) VAT AT AZE barrons@grp.jiji.co.jp
Gy MREREROZE YA M THE SN T DIFRE, TGOy MESER~BH G- IZEVY,)

X OMEEE. RFEREEHS Dow Jones & Company, Inc. %1795 BARRON'S 550NEAFIH L CTER L7=H D
<7

XOMERL, R B LTOAER LD DO TH Y | FAlREFOFREDEREZ B L LI2bOTiIH Y £
Mo BEEIZ T - U a— KHMEIETE B SN LIZE RS LU — Z S SRR L TR Y £ 20
1B K OSERMEC OV TRAET 2 b O TIED U FHA, Tz, FEROBER IR 2 T 5 H DT
I$H 0 A, BERECHT--> UL, BEZZBFOEWChaInET L2 BEOWZLET,

¥ KR THOREERAAEEELET,

Copyright © 2019 Dow Jones & Company, Inc.
AGEGLEOBMAR - HEAEECES

-30 - Copyright © 2019 Dow Jones & Company, Inc.


mailto:info@exetrust.co.jp
mailto:barrons@grp.jiji.co.jp

