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4. How Pimco Is Trying to Change The World ESG & & D@é&

ESG &% U — N3 A Lad#iET 5 SDG E%

B ESG%ZVU—F7BEALa

ERICORVEREHOIRELZ Y — L TE v LA,
10 AELE ERID B O N OMIKGIER 2 THN T\ 5,
IHIT, DWERIETIEY AT T E Y 7 4 —HKEICHED H
LCWD, ZHUL, HELT A Vs ZETidiel, =
E TOFENIERIE FEET 5 0T, ERHICKBWTE
KIZEFND I3 % & 72 HEW 27T U 7 4 — %48
WCANTHREZITH . KTFEEENSHOT T, HHITH
EWR RO KA LTS,

-7 Copyright © 2019 Dow Jones & Company, Inc.



N R GEA 2019 6 H 24 H 5

B, EAIERE T A~D ESG (Bt - ALE - HNF U R) #HD Y —Z—L 7o TWDHR, F
AUTEM E LTV A EFREAN RN BHE THY . U R BT 5 ETITHLBREDOHIRZET 5
ESG LU A0 572, EAaDFEEET /ML, itORE~ RV v =B AT T 4 —BEE1THOHE
IZBBIZTE D, TEAIMESTY & ESG OREIZH T e %2 M->TE7z) & ESGIZFEELWT v
TXNT RAAL =DV 2T VX —e URITE S,

A IEEREICBWT Ry 7 THOHHT D & RO KEISE P O mieg 51% (CI0) <, ESG
R—h 7+ VABEETHH D A3y b - =P —KIIZ 5, FHRHIEREDS Y R— 4 5 H(EHE5EA] (PRI
DI HBIEODOTEESE T A+Z 45 LT-, ESG B IEA TS CIITIRIE LA S T ARuns, R
RO Z EET D LE5D ESG HEIT—BEETH Y, RtIThEEEL T\ 5,

2014 B LA dLFEANIE O L - o — AR A E L0 VR DIEFIT ESG % U A 7 EHFRE L
FATW, EAap PRICES LIZDIF 2011 4T, fOMINEESE & A U < QUBEZEEFROHE2R-ED 5 &
EZTHEER ) A7 1RO AR > COTERRERFET UV 7 Y DR TH 5,

B 5%/ ESG MR 28

EAIADTN—T CIO X =)L« TA NV UKL, it E U AT O—B LRIAOE LA RF OS2 A &4
a7z, 2015 KA TESG HEITEEERNSHO7 4 T a— % U — T a—T7T 14— (ZFtHD
FH) IR LRV EOEENRTEAZITHH LI L &25%10F, 2016 £ &bV (CA N2 T ¢« TS~
Vo TA—T OREREETE (CEOQ) Fol-~v=—-+u—< K% CEO |Z. MEFEICIFE#E S T PRI Al
WEDOED THDHX Y T 4 2« U — K& EEERER J O rTie 72 BRI Y HEH & L G ATV
2o

B A =2id ESG #& 2 KBRS N D R TN D, EEITIE~OREE0Y 2T 8 7« —REERERE
EOWHERT L, [RIRERF~OBATICED LA 7 FEEZONAMNTERLTWS ] &E—=
TAB—=D T a—r3 )b « 27 F Y 7 0 —RERETAETE Y 3 >« ~—/VIRIEEET,

ELIESG BT 27 —F =R LEHlE T V& BRTTIHE L7225 B DIRET 27 —# 7210 Tidie< |
MSCI, 7/v—23—27 % LT ESG sl BI AR FH 27 A F U T 4 7 Zlp E SRk a 23727 — 4
bEENTND, £, BHEOEMRGREICKRE SEET 2 ESG U AZITRHELI 2 Y7 TV A T
—#TFU A MEREM L, FIEHFTHITHE L7225 ESG ORHliZ1T> T\ 5,

SUTT TV A NORBRINGH DT IV « T o Z— VM 2011 RV LA S &, RKAZIZUDETS
IV ke TFHYARREBIL ESG I—#EEWZ ) —F LiR— R 2Bk L7z, 20k, 71U AR
ESG 07 7o —F % —B L CHEICHEAT 2 L 1L, BlziE, $YTIEm ¥ — « fmReE~EE LT
WD DTEA D D A OB T T3 b & EZRRIREIZEIHRIZ S 2 DT2A 5 b, E Vo 25Nz T,
TNF U ZADOBURTIXY A7 384, #E & B OERK, EEORT T 4 VT 4 e EOEREZHBE LT,

B SDGEHFRITEHAE

"L 27y ESG ICB LT 3 ERNCH LA TV Z 21345 LT e B s ) LT 5013, ~—r3—
A F (HABDX) BLUOUN— 3~ U T« J X —> (HARRX) ZEHTH/ N~ — Fx XL T
RARALP—=ZDCIO 7F3A T2+ a2 VAR, W77 v NI LIRS 77 RS F—2EH TN 5,

A -m—-F2l—3 3> ESG (PLUPX), A2« h—%/L - JXZ—> ESG (PRFAX) r\ ~7-
ESG 7 7 v K2 Dfthod ESG #E DAFHE 100 & R/Wz X720, [FfE2NER 35580 1 JK 7000 /& KL
[ZOWNWThH, NREYHOBZOMTIE, HAER E)-720 ESGBEZ{T-o7-0 LTWA EHR LTV
WETH, BNIFETETEET-- WD E~P—RIIED, ParadBH LD —RrAar7zmEe
CE L0, BEZRIIH O P DHIRFEHEHEIE Y 27 25 Z LN TE 5,
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WEAE . FATIRD ESG Y rt 22 UET A7, A3 147 HOEEFITREmik Lz, 7T « ~IL R
7+ U—h (SBRA) 1ZZDUEDTE, BHEEMO TR, FMFEROIE) THEEZZIT T D20
DNVATTHELT-TND, Ehad, V7 IMRET DK D07 T2 MRIRAH LT HZ LT
TP A WET HZ & &R, #77i%h_mbfmé tA:iA%Eﬁ%@% TAEET D, K
R D AT 4 T AT 47 A Re =R v X =2 L 5WEHMIICIRO L TF = v 7 21To72,

A IR L, U AT ORIEURIZ 72035 TSDG E4%] 1 %@bTW%xsm}%#m\E@®Fﬂ
DOFEfEr[RE72BA HEE (Sustainable Development Goals) | S HH#EL7-H DO TH DN, FOFIFE BAZIZ

232 DIFIENHEINTEY . BEFITERZMERT L2 N TE S, ¥ult, /747w~7ﬁ&Pmo
B4 LT DRARZE 30 thicxf L, SDG 2R Lz, NERERET APEHEHIED X 512, BFENR
HERMETEHET 2 Z EDREFICEER] LT 04—V RITEH, 441 A, /747»~7@SMH
oL Trrv=y bl (LABEL) Z3HiT25 [V =AY R 7L—AU—7 ] BAKRLIZ,

Harbor Bond Fund;Institutional Harbor Real Return PIMCO Low Duration ESG Fund;I-2
(HABDX) Fund;Institutional (HARRX) (PLUPX)
PIMCO Total Return ESG Sabra Healthcare REIT Inc. (SBRA)
Fund;Admn (PRFAX)
F v — ML 34
By LESLIE P.NORTON

(Source: Dow Jones)

5. Will Values-Based Investing Ever Take Off? flifE#lIc&ES < #E& [ESG #&]

MEANBREF DD DANKIIZ LD, B3 5 DI ORE

B EAREARICHEDIFNSIHEN, SBOBRERRAENS
%ﬁ-ﬁ%-ﬁﬂfyx(mm)m\%%&gﬁwﬁﬁf T
Mbtﬁ\@kﬁﬁﬁﬁﬁ777F¥ﬁ EESVY %@%5z
TR, B T A — Jjui2msifﬁ H
ECTESG IZERLTWVDHI = ~%;7w77/hkhﬁﬁﬁf
Ft (ETF) OEREPERIL 1610 B NWicE K0 KELRAED
TEHEHEFETH D 22 JK 100018 K/UIZHERD & 2T TH D,
ESG NFEhi & 72 D121, U ¥ —r Db & DRz D < HIEAL
7 EOREEZFE D B 72T B,

WA, AT T T NAREI IR EZ KIBIZE LT\ D, 20T HEERET) HEFRIL, 72132 2 OmBE
O E Vo T2 THROEAY (sin stock) ZERANT D772 -7-, LavL, BIER, #Hlz i rr—igE
DOHRFIZ X » TRIEERE mO - BEEE 2 8 VAT I ARBITARE 2 KE L RIF -8 2R LT
Wb, BREERSIE, VA7 7 ¢ —BEEORSE BT 2 BED Y A7 KT 572012, HFRLe
EHOFHE T EEZE 2 TN 5,
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B S ESG IZBW TREMI e EEZH T 0 | FRTEIN
TIEZOEMNEETH S, FKIINES (BEU) mNTIE, &

AT FEV T 4 =BT DA U —=2 T OFREIE EEH

ST L R B END TET BREF LS D, {
2015 FONY HE TIE, RRFES & AT T 7RI

EEOFENEBESES] ZLaTEDTEY ., ZNEE

DOERIKIT HEEOWHADER L 72> TV D,

! —~—
- N . ) R B e
ESG 137 7 O ThJENR > TS, Za—r b« 2T

FTTN e A RARNAU N « TIAT AZIUL, HAT

ESG &3 E G PEAEIC 5D DEIBIT, 2016 4ED 3.4%705 2018 4E121% 18.3% 2 E5H- L=, KETIX, &
U 7 4 =T INBR BB RS HE S (L 8—R) 72 EOMOFEEIEEN ESG 28 L, M., KFEDFt
e AESREETHL RN E o, 7T vy s (BLK) OV AT HIVEEEEE, Vol -
77 R TESGITETOT 'y h~RX VY —IlE o THUHEDAFNV L IpoTz) LEED,

UBS U /LA « w3 A M 600 #hDRFHEBIBEE F 2 )G T U 72 il AU, BRI D 80%73
[ESG 7 7 7 X —%HHAHANNIRNZ EICRER IV RTINS D] LHATEY, 55%A TESG »3iE Ak 2
BT 5] LEZ WD, FHEOBEEREIFA (PRD (28B4 LI ¥oEAgiEMT, RSk Tk
M bEBEEnNS, =L R o7 A2 LiUR. EBRIC BESG 7 7 7 X —EMAANTWDHEPE
LD D HKI20% 7208, FIFRIOELE L LTCOBEMC LY . ZOEEIT LRI M &,

B ESG ®#&EDERII M

Lo, KRG ED ESG HE CHEAIN TS &V ) FHREICIFEMNF-n5, 29 LT=HKEDH b,
7 7 ADEESeE T 57012, BETIHORIE /A7 V—=0 T %FE L TWDHDILE DREETE A
DI FNF U ADMET (BN % <) 7o BFE, BT S ERREITB A TR BRI S TN D D3,
Tk EIDNED DN, ZRROEEELIEMIT, BN REZEIZE 57010, 9 DORXERD o T\ HIcT
XRWEHESHOEIRIZEDRESH D00, T2,

FEDO—T, ME2H > TESGHE LT H0ERDDHZETHD, HEFIHIED US SIF (2 LhiE, &
TFIEIZESG A7 U —=2 7 OEFZI D AL T H3E G PERAITKE T 11 JE 6000 (% Kz E5, Lol
7 7 KL TUS SIF OFAEI I RKIEIZKIE L ST D, 72X 272 EOERZERINT 57210 T, ESG =4 %
HIZEWTE D] LiBED, INOBIHRY BiX. ESG OEEM A ROIITE R L F LT 20N H D Z & %
WL TND B L, PATTINEEDONIESLT Y 7 ORIEZBANL TS, KEOBRSRY HIZIEZ
o LcEh& 23 e <, ESG BESCHIK O EFROKIRZRTHE (N0 D) 20T 5,

BIOFREE LT, MERICIE S BEED, a—R L — MR U AOUELZ RO DBEHEOT 7T 4 BEALE
FRILIZS W ERFETF D, BlxiX77vruay s A7—k+« AMU—k (STT), "> #H— KD 3
Hix, AMKFOTT VY oE—ENL XOM) EA4FT 2L« X a7 A (OXY) BNUHED BEE
ZNESF 2 720 OFE & BRI 53R 4 X F L7z, US SIF 1T, @EOBRMETHEOEITE Bied 2 & 2 F
HIZ, 2577 > RettoXFie THEEREET ) EMEATE, UL, 77 v Rtz > & L
T=Dh, T E BRBEEBNBEEE Y A7 212 5F 20 AR S T2 721 72 O0NIARHTH 5,

B FEARERICRARR ESG &

FEBEIREEZ OWHFRTOBNZ L 200 5T, ESG IHMEAAFKEFZIC TN 720, N H—RILPRIICESA L
TRV, KUEEE U= Tl 7 © 2 i LT 5, RfRKD ESG 7 7 > Rik, EHEFERE 54 {5 R
NDONF—RFTSE VY — % )b« £ T v 7 A (VFTSX) Thd, WEEIZIE 2 KD ESG B ETF % 3%
E L. b ARt T 77 4« 7ERICE D ESG R 2a—F a7 V77 FEEAL, LavL, o
ESG B RDOTERE FEERIL 100 {8 RV T, EHEFEFESAED 5 JK 4000 /B /L0 0.02%I12F E 720,
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ESGII7 7 v/ uy 7 ClHER L T2, TO— L, 7V — - 7 4 7 ikmfkEEffs (CEO) 7 ESG
EEEREOFR E AL TEY, BEICH L TEES 2TEEZ RO TNDLZDTH D, [AFHTKETI v
2T =RV Y —=ADYATF TV ETF % 14 KEH L Tn5, UL, EfETH ESG = v FpEimic e &
FoTWD, 77 v RICEIUL, FFEOEAEERE 6 JE 5000 E Kvd 55, TESG, 7—~BLOA 37
RIS | OO AT PERAIT 600 f& RV L& 1% % Flals,

TrA T T R P=E ZLOBRBERIZE > TOT = ==L o TS, —HDT A
A =L, ESG TS LRTIUTH - e R A ZRT WS, AUNVY FOT RAALHP— Bl —
n 7RI UL, ESG HEFRIIFKO#EE 7 AL hOF TR KE HOTEY , FHEED 80%% 4
D5, [FKIE, WHNGEEZMERT 2 I L= A R DMONGEERSH L VD, Fo, T(ESGI1E) 5~
10 FRIINRT =< AL 5T A FARIESTZN, BIEILED | LFED,

XV R, 1FEALEDI L =T AMMUIZAEDO B 2R > TR LT, MO EOBIRIIEHRICEZ S b
DTIFERV, CIBC 77 A RXR—h e T2 VAR AL DOV =T T RS P =38 AT F 7 ARG E .
var -rh—ukid, (Re—T7—w— MR E LTEELIE-S> TV D, 51T 40 FE bz, VX
—UEECT D7 b B BNTNAS ] B,

B ESG Oxk

BRI TERER 72 o T~ —F VT OFIENFAEE T, 77 > FOERBGEIIMEE b EHTH
Do N H—RFTSE V=3 %)L A 5 v 7 AL, 2000 FEDRELUEDFERY X — 8 4.3% T, S&P500
MDD 5.5%% FlEI %, MSCI A—H > kY —-U—)L K ESG U —&—Xfe8us, R L 720 ESG
ZEB L TCORWERAIRE 10ETETT Y b7 3—A LT, UL, Bt KER Tk ESG ik
NT o B—=RT =L L T, ZOMWEITA—V T ) =D T 7 b7 3 —Ag L F—7E -7,

TRAMUIRFBHEHEOHIECCRE DO 2L, BEHRICL S TTITATHD LHELBRDDHESHH, L
L. TR DT 7 "XT 4 — 22D 5 EIFRG 2, VY—F - 774 V=AY DA ) —F -
= 77— KN CEO X, HEOSIRMENRE BHREDENZ- D720 B NI AHF2E130 72 0 D7) CEED, [
K, BEEFRIIENT ESG HBEAZ AT 2 BEICBEEZIVIEETHD S LlnEn o,

FERTESG HE T DR 2 M LEN S 5, HBIREF O TIL, ESG ITRFNLERNBH DAY
V== ZBR L RREINTND, LinL, 7 RS PR ANEEZR DO, ERARGE TR, 20
BESRITIAL R B LTND EHLND LN,

ESG MLk T AEO—olE, WEEMHAES (401k) 72 EORFEHIETCh D, T4 7 A « f L _RA KA
Ve ATy —ROPEICE D & 5% DIMAE I EEEEE L REME L e LA LT D,
LU, 2018 4EREAUC, ESG B 7 7 > RZ2#M4ET 5 401k (X 5% DA Th 5, 12BN EHE EO A N— RUWiE&E
W, EBEFESIIR—T A T R T LA DO/— —ThbVaaT - VeT U AXA VRIZEIUL,
HEEDOHA T4 LTl 772 ROBHTa®RZBNT 2ERDT 7o RS TRRGEHICFERE Th 54
AL, ELoh—HOEHFH E L TESG #5ETXx 5, LaL, FEEIL. BB C ESG
7 7 v RIZERIR A 2 LT RWZ & OFE 25t 5 22k 2 afeEnd 5, ZO%4, R ESG 7
7 RO T 7 o R T o =T 3 — L LTS E &L, EHFREZIRESND NG LILRV,

2O LEiEE, WINH iR TEX 220 O TIERV, ESG NEFHEMRRICH 252, BLOESG DU A
7B — )L & U COFRNEME 2RI REUIIEIN L TR0 . BENREER C ESG \ZhGRT 2 DIXREEIC /2~
TW5, MREAOEEDKIRL, ESG N L 25 —KIZ/2 V155, /74—~ ADUES Y — /LD
Peld7e LIc ko T, MERUIZIBT D259, v T Kt T5I1TH D BEREEROIEERO L 9 725K TWhD
23, (ESG 723) KEMNFIZ72 5 DX ORMER ) LRED,
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BlackRock Inc. (BLK) State Street Corp. (STT) Exxon Mobil Corp. (XOM)
J \,_.‘—';_w o ‘\/,.‘ N & o '\‘:'j} i 7
/\J"“ B R, """—" ‘-M\ [ !
Occidental Petroleum Corp. (OXY) Vanguard FTSE Social Index
Fund;Investor (VFTSX)
il Fr—MI3HE
ke " o Py N_/"'/; A

By DAREN FONDA
(Source: Dow Jones)

6. Why Cibelli Likes Grubhub, Becle, and e.l.f. Beauty THIZEL 3 [ 2]

HETESSH A v S TAT | THFR—5D_7 L, BfELEESRD el f.E 2—F 1 —

B £EDOTTL RTF—TNRAN—D< Y T HRYKRDOHZ
AV EA)

<~ U« FRU KL, 13 BON ST FIT/  KFpE
BIIAFEDT U RT—TNVOFEETHHLT LT « f L _RAL—
RDOEEHERE &S (CEO) O~ U4 « AU KO FCff
X, FOH 1997 i~ TV « R—h =X eI AT 4 <
RV RA NEBRL LT, RO T HIOREET 7 o RORILLISED
HERY Z—113 13.6% & S&P500 55> 8% % )72 1) LlEl %,

Ak EARA N T T V—%H>TNDHEN?

FARVK =TV N—= =X, N a—FEPRBTEN, 7 r— AERCE L2 E R T 53T
BET 5, N a—EEFZNTHT VX D REEEER TRy b7V v 7 2 (NFLX) 72 &, BRI
FERDEMICHZMIT 2D R o7,

b
7

B 75T EEGFT BHEH

Q : HAESCY A FEEE TS 27 T 737 (GRUB) 1%, RN— b7 4 U ANOEA LRI EOD, ROk
X 147 R BREAED 7117 RA~TE LT,

A RMEEET 21337, FEANATRELZLOEZBRD I ENEX, 474 U TOEIEML TH
Do WITHUHRTOERE 2T 2 NI e 72 b, IEFRITHAIIDRIMTE, S B2, =a—3a—27 T R,
HE, T4 TTNT 4T RA R EL L OBEBERT CORMN 2N L TV 5, EROFRIIZE A
EWEFETS, 7T TATIIERME—ORTIL Lo, BRISAMEE E .,

Q: EROEET VLAY X, FT7TNT, KT X va, U—"—A—Y (HHS—EAKRFT—/— -
77 ) aY—AX=UBER=# FOHF¥E) O3, oD 3N, ERFR T2/ ENI Z En?
A:RA R AL MRZDOMO/INRIERFEE LD D, 7T T AT IO KRFED EZ & HHENRE EZ 5725,
FRC T — A=V LB T T TNT O HEIZ R o 72D, FEICHSFBREO®WE, il F¥E
IFER (X2 BRUF Y —F X EXLVOEEEF| X%, RT X v alZZORL1E, RT7 Xy
TaDNRY 2= a3 130 E RV e, 7T 7T ORHMlFEE 65 (& KL & KiEIC ERl> TR, &0
I LER—A T 50% HNY 2 —3 3 UINEL,
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Q: 7T I NTOEIYCERIT ?

A: TTTNTDODEPRAET VIV A N T oA —F—DBRZKLI-H DT, HfTEFKESTEBY .,
BHEOEHEUEL L TWATDIERN RN, M L2 A R o axdBd LTERT 5 &0 9 BmEARESS T
Oy = TIFFEFICRE W, DL T T T AT OHRERED 30%NEE T, 10%B~—7 v KT LA A7 L
Vo V=T v N LA RLIE, RIEFEENO LA N T U~OELERDRSHEET, HRHIIVA NS
UHBLET D, FIREENE L, BEEE G D IEFITHEANTE, TN =R R T Xy v aBi =
THEREST-IN, FOELNIHEDI> TR, ISE LI LA BT o OESC L E OMFIRSIL. BB )%
TCw—V UL A NT > BlziE~2 RV R (MCD) @ 8~9 53D LRI LT,

Q: 7T TNTDONY ax— 9 08?2

A SFOFFA - BiS & - EAFFIZE (EBITDA) X 218 6000 J7 RV, A 34 8000 /7 R/L& b
UL TAL TV 5, BifiE 2019 4£ 748 EBITDA @ 35 fi%. 2020 4748 EBITDA @ 23 fi2 & 22 < 1E 720,

LU, 77T REFEORERBICENT D E 0D, BRED YT ) A3 < bhvbn OB
EBITDA f#5R1% 15 RS, 777 NTE~—rT 4 Y 7ERAZHELL TN D 1, ARSI THD
EBITDA (233 NV am—y 3 U EL 72 %, BHIEICIE, B8 T RT3 SR
WZHDHD, TN =V RT Xy v aPRERFETIUL, 7T TNT~DENHDTEA D,

B (EE RO elf B2 —T 4 —
Q : LBt A —H—0 elf ¥ a—F ¢ — (BLF) OKRMETT 77 4 A & LTHEBHL TS, HililE
2 18 1 AT 20 RABMND 13 RMI T L7znd (BHEEIIE 13.07 KAL),

A - [FEE 2016 4EI7 17 FACHHEME/AR (TPO) L. 2017 4EIZ1% 27 FACEIGE Li-. = hu bt~z
LRI LT D, Lol SEEEIZ B LT & bhbiudE 2 T\ 5, 2018 1358 R b Al b AR
B o7 2019 HIIERENR D . ALFERER S LD HHNR—ZATHRE L TW5, Falil Y/ —Y % VAT
4 T OO ~DELREE - TNE, ¥—4y ~ (TGT). w4l ~—h (WMT). /A% » Ea—

74 (ULTA) 72 L CRLATEY ., ML 143 R LHFITLR, kit & 2 5 b 5720 A
3 IV THZR D, M TLHAMEAND Z L2 GEET D el a—T 4 =IO~ AT 7 RO =T
BT D, B LIABRER 7 T 2 FO% < IZRILS NG, BT L 72 5 WTREMED 3 5 KLkt

L7 (OR.77R), = AT 4 u—&— (EL), &4% (4911), v 7> (REV)., =27 ¢ (COTY)
IREDPETHND,

Q : [FtEOAMhfEE 2

A BRI TAVIBE & 2D, RHIAEEIL 6 {5 R/VEBZE2S, FAMEIE 1A RVERE Loy, FHiiiegE:

2020 4F 3 H @748 EBITDA (4800 15 R/V) D 14 {FFLE 208, BoliDE A % L& %+ % & EBITDA
BAEL b EZWERBENE 2D, ST, INEELEUIOREEE N Z OBFEOSE LTIV 1{E
0500 J7~11& 1000 J7 R/VEF LT %, ISR 72 B WFRRE TIUTZ O b B < HA7e <
&b 145 2000 5 RLLL B EBITDA ZAIHTE 57249, £7-. BIRHEWFETHIE EBITDA & 9~
1015269 72A 9, E-T, 1YV T20~22 R bird,

B TS50 )VREFETHI L

Q: 7 L (CUERVO.* %+ =) [ZEHIMn?

A HREROT X =T DA =T —T, ALAREKY « 7T IUREFA L TWD, A X Izb5ERG 1T L5
AT, 85%ITy 7~ U E A LT A7, FERIT D700, MM RZEMAIC R L TR T + A%
72Ny TR —TIIAF U aORFEREE T LS STV W T R E WS REINBIEL VD, TR
DATAE N7 L ORISR 24872~ 7=, L2cL. 200 4ELLEDORESE N5 7T o R ARSI 72 fik%
TATFTE HFHEME DS LUVESTS, FHMEHAEEITH) 56 (8 R/ C, 2019 448 EBITDA @ 15 {FFLE OB 7223,
Z @ EBITDA 133 ROEE WA Sk L7 6 DT, 2020~2021 4RI T H_ROME L SEwET 577459, #
BRI REWTF 74 (DEO) 77y -« 74—~ (BEB) k&%,

Q : AEERIITEAIT 206V 3D 50?2
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A 2017 420 TIPO OFNCIE. TA T VFERBLTNDHEDIDENRH T, THF—TFT~DTT AR—
¥R LI-WRE . HABREOREOSHIT NI L 1AL, TF—T13A Y v GREEE) %
S, EDOR—ATAGDREE - TN D, < DREMMEPBAEEZRL L, N7 VITHMAEEe 7,
INRIE L HTRE & [FBEMAL L 0 S, 7 H Al msIC L D FRERIN TREICT + AW D v Mt TH 2 5,

Netflix Inc. (NFLX) GrubHub Inc. (GRUB) Uber Technologies Inc. (UBER)
eI v ¢
) _;f/w‘_\ A ﬁv—_w\’#\—’swu,ﬂ_‘ v A
McDonald's Corp. (MCD) e.l.f. Beauty Inc. (ELF) Target Corp. (TGT)
it G ~ M A pay 4
..Mf} """" oy ' " ,f‘/\‘./v . o i & ‘ ‘ AN \I ‘/N—‘ |
y jm,“ o i M, Vah's
Walmart Inc. (WMT) Ulta Beauty Inc. (ULTA) L'Oreal S.A (FR:OR)
ﬁ/w e i 5 s v ‘“:
mm nmdmmnmmmdumlmmnmumumuu

Estee Lauder Cos. C1A (EL) Shiseido Co. Ltd (JP:4911) Revlon Inc. C1 A (REV)

S ey = sy

[ N
PN | e
e Vo BT OPR RARR AV ARHY AR o L b
p Y U\ ~ \ [aom \ 1A
aef Lot - [ A M L
o~ i | oo VAR | f
e RGeS PR | o
rom
‘iae = [R——

binotbdbitnn bbbt - °

Coty Inc. C1A (COTY) Becle S A.B. de C.V. MX: CUERVO) Diageo PLC ADR (DEO)
W L oy, | ’l z i NP__,-:'
A, VN, WM W : ; W_/M S
5 A — : v/ \ Al ‘—. p— A
. ;..Jtt.uyiu,hu.lw-lu.d,.m!lL.‘nJ!.ex.ﬂw.h.U,u‘:?

Brown-Forman Corp. Cl1 A (BF.B)
F— M 34 (UBER X3 # A)

By ANDREW BARY

(Source: Dow Jones)
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7. Up and Down Wall Street &RODOFLBRBRERERIL 2
R L U CBENER)

B TR S EETROBXIIFELTNDEDN?

KE R AE LSS (FRB) (30, SROIEREHERFT S
LWV R 7 BRED T, eSS & TIF 5 Em AR L
7o TINCEReHSR LOEEHHO T (0.25% K1 >
N O FERICR T S [BIOF] N BEAHT S Z L2 b,
S BTN P SERIT (ECB) ZJEHAIC, o SsffTHEDIZ
& EM, aﬁﬁﬁ@%@ﬁ%ﬂiﬁﬁ%ﬁ%%ﬂ%ﬁ?m%
Rl TS OFER, KEERE D 1A% LT, VEF 3%
%ﬁzt«/%7%7@10¢l%ﬂﬁw I—F 2% % H D A
Fr, 2016 FELIE CTHRARDKIEL 7257, SRIBCR O FARI R bBEURIZ SO0 5 2 AEEEOF|E] Y (AN
12 2017 4E 11 ALREALTH Y . FRB OBEDO 7 = F V7 7 R @E/ﬁﬂﬁ%ﬁﬁ(z%sz%)
DFREY 512 0.5% KA > FLLEEW 1.73% F T FiF7=,

FE ) DR FIFHR P TR L 7> TEBY . BB LOMEENTIT LIZEFEOHT T 13 Jk R &9 20
7eBFRORENY BB u & TRl TWD, A T AOFIRIDIZ X HDEEOEKEZ S LT TOUIEFROMIENE%
RDDHEND Z L, BEFNSHITEN EIEZTWD EWD Z 272, —J5 T, S&P 500 fa48 3 #H
WD LEHE7enH, AEBHIZIZZ VA~ AL TOEMEND 25%Lh E ER U Chi@Exitdgk L=, Z# T 3
WD FA-L 700 | T OMEEFEEIL 7% E XD EAEETER LT,

%ﬁm%kﬁ%m%® O ERFBINX ¥ » 71, YT NITRVWOEA9, UBS 7 a— 3L Uz
WA RY A NOREHREETE (CIO) ~—7 « ~7 x/VIKIE, MEHETEIL., BREGIRICHT D ans
EFRBﬁ%@%m%@i&%ﬁofm<t%ﬁbtﬁm\:Mﬁ%ﬁﬁﬁ%@ﬁ%%%@fwékﬁéo
Frv— s TP RBNHRES T —F —Z b—r » =71 LhUL, ¥iaq—L R —7bE 5K %R
DY T FNEFTHIRED S DHFRS TWDHATREME S H D, 1995 45, 1998 4F, 2000 12 10 4K EMEF =]
0 M FF &F5)% Flal> Tifig —/L KA —IREEIZ 72 o723, fERO &2 A, IT ST VHHEREE L% O 2001
FELIMIRARITHRIB Lo T, FRBIBITHEIC A — L R —T7 CHIER I SN0 TiERL, 1R
T2 BROYERIZ FRB OF | & fEOBERDHBB D E 5 Z L TRAET S, a1 ROBIERERZM L B
DI, FRIEBNITINHI T HIvD, ZHNBIEORIR O LitZau,

KOEMARTHHE LU A= 73 VADYNRT o TREZ BND, JP BT DT a—3 )i
W7 —71%, 60%IKE40%EHR DB 70 L < OFEZ DM RBEERAR— N 7+ U A0 KT,
ZODTSGOEE DU %75> FTE D LT D, 1a%ﬁiﬂ°%m}i§ﬂa%*ﬁ TORHMAS EAT 512> T, &
FLWE D ZHERFT 27201218, LV 2 0BE&EHAICEID Y THMENRHTL 2067,

B SffiE3EFIC LA

%L DF v — e T\ THNL DI, SESREWR S EREmICH D L) b2, Bife7 7%
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BARRON'S COVER

1. How to Navigate a World of Easy Money

Investors who got used to an environment of high interest
rates must readjust. That means leaning into growth stocks
again, scouring Asia for opportunities, and earning income
from investments that won't succumb to the low-rate trend.

FEATURE

The ECB Is Talking Stimulus Again. Is It Bluffing?

As he nears the end of his term, Mario Draghi is facing both
the skepticism of those who doubt he can act and the anger
of those who fear he will.

FEATURE

2. Humana Stock Can Rise Above the Health-Care Fray
The bull case for Humana stock centers on Medicare
Advantage, a popular program that looks like a private
health plan and quacks like a private health plan, but is
actually government-sponsored.

FEATURE

Marriott Stock Lets Investors Sleep Well

Marriott is doubling down on its luxury strategy, opening
more than 30 high-end locations this year, with more than
200 projects in its pipeline.

FEATURE

Why You Should Care About Carbon Pricing
Sustainable investors in the U.S. have heard terms like
carbon tax and cap-and-trade for decades, while 40 other
countries have begun to address the pollution problem.

FEATURE

Why ESG Investing Is Here to Stay

Andrew Lee, UBS’ top strategist for sustainable and impact
investing in the U.S., talks about the potential for growth and
why the funds industry needs to avoid confusing
terminology

THE TRADER

3. The S&P 500 Hit a New High. Start Worrying.

“U.S. valuations have moved back to the highs of last fall,”
says one strategist, suggesting lower interest rates are
already priced in.

THE TRADER

3. Boeing Passes a Crucial Test That Will Make
Investors the Winners

ADVISOR CENTER INVESTING

How ESG Investing Can Boost Returns

It's not a radical idea for investors to get ahead of changes
that appear inevitable.

ADVISOR CENTER INVESTING

4. How Pimco Is Trying to Change The World

The $1.8 trilion firm has long seen the importance of
investing with an eye toward the future, by taking
environmental, social, and governance concerns into
account. Now it's going beyond ESG and trying to help
companies become better corporate citizens.

ADVISOR CENTER INVESTING

Improving Women'’s Issues Leads to Better Investment
Returns

Nia Impact Capital's go-anywhere portfolio owns companies
with women leaders and has a mandate to improve the
world
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ADVISOR CENTER INVESTING
The 100-Year Portfolio
How sustainable investing has grown up

ADVISOR CENTER INVESTING

5. Will Values-Based Investing Ever Take Off?

Despite lots of hype—and good tracton among
institutions—environmental, social, and governance
investing hasn't quite caught on with individual investors. It's
partly a generational divide, but the problems run deeper,
too.

INTERVIEW

6. Why Investor Mario Cibelli Likes Grubhub Stock,
Becle, and e.l f. Beauty

Investing for the long term, money manager Mario Cibelli
focuses on value stocks, but doesn't avoid growth issues.
Why he likes Becle, e.l.f. Beauty, and battered Grubhub.

COMMODITIES CORNER

The Oil Market Is Approaching a Crossroads

The meeting of the Organization of the Petroleum Exporting
Countries and its allies in early July is coming at a
particularly important and volatile time for ail.

EMERGING MARKETS

Brazilian Pension Reform Could Bring
Returns for Years to Come

Jorge Bolsonaro, the Trump of the Tropics, appears to be
successfully presiding over important pension reforms in the
long-stagnant economy. For investors, the questions is
whether the upside is already baked in.

Investors

INTERNATIONAL TRADER - EUROPE
Stock in  Madame Tussauds
Entertainments Looks Too Cheap
After some setbacks in the U.S., two new Legloland Parks
could create some magic for the British theme-park operator
Merlin Entertainments.

MUTUAL FUND PROFILE

Small Stocks Can Pay Off With Big Growth

Randy Gwirtzman and Laird Bieger, co-managers of the
$512 million Baron Discovery fund, are on the prowl for
small-cap stocks that are often in the early stages of growth.

UP AND DOWN WALL STREET

Parent  Merlin

7. Stocks Soar. Yields Sink. What’s Next?

TECHNOLOGY TRADER

8. California Creates a New Headache for Tech
Companies

STREETWISE

9. Planet Fitness and Peloton Have Investors Pumped
and Rivals Chafed

CURRENT YIELD
Jim Grant: Hamilton Would Not Approve of Today’s Fed
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