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- A . WeWork 47 128 Provider of shared office space
TnpZ & %%ﬁ‘u LTV \f\—o has filed confidential S-1
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: sen > Airbnb 29 4.4 Will short-term housing rental
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FEIRORE : £<D  THE BULL AND THE UNICORNS

FIBL S (e O TR IR IPO issuance at times mirrors the performance of the S&P 500
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How some of the biggest IPOs this year have done

Zoom Video Market Value Return to Date

$2468B 150.80%
WERTY 7 hy T ERT
1. Fﬁﬁg{zj&%ﬁvz‘\ R k] Lyft Market Value Return to Date
EFHTLAZVTN6 AT $10.08 -0.40%
@&Z PO % EFI%% LT% D N Yk Pinterest Market Value Return to Date
» IPO SENIC72 5 & 71D $14.88 43.30%
%o MRERKOZ=a3—2 1
%\ R, WX A T )1 Slack Market Value Return to Date
>— (FEEiEkEERY) @ IPO $18.3B 39.40%

4 1‘_‘)3 —]

b {#Ioé NN, Hﬁji@ Beyond Meat Market Value Return to Date
&7 7"V T'TikTok | % &&= 4

$9.8B 551.60%
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THEEZ FRIZREZREFE L, FELBALNE(LTDHY A7 22T\,

IPO MG GI 22 NITIZAIDNRS . A1F 1999 4ETIEZRV, BUED FHZEmMIE. Ik EHOE EMES
FEERNTE T, MRICHZATREFRIC L > TE, FOEEORAEFIIAND T v A2, ZORD
RE < BRY | IPO 34 EMERF 5725 9,

RealReal Inc. (REAL) Chewy Inc. C1A (CHWY) Uber Technologies Inc. (UBER)
.-:.'\NLW_\TW&»—’“WN{\' \ -'r\"-. _."-VA'}H‘“\'::
\h pd /
Lyft Inc. C1A (LYFT) Beyond Meat Inc. (BYND) Pinterest Inc. (PINS)
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Zoom Video Communications Inc. PagerDuty Inc. (PD) Fastly Inc. C1 A (FSLY)
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CrowdStrike Holdings Inc. C1 A Slack Technologies Inc. (WORK) Apple Inc. (AAPL)
(CRWD)
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F+¥— MZ 34 (REALIZ 1 H; CHWY, CRWD, WORK (% 1 # A; UBER, BYND, PINS, ZM, PD, FSLY i% 3 # A; LYFT
X6 7 H)
By ERIC J. SAVITZ
(Source: Dow Jones)

2. AbbVie Is Buying Allergan EBIXTHit = I FEEZRAT7T v U 4
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NAFEIRBKRFOT v 7 4 (ABBV) MEIES - EEREARKTOT
Ay b TFR7 =X (ABT) 60t LT6H, 7y 7423 f
FHE Te =22 7] OFFFIINE WS BRENEICH 72, FICBEY
U= T OIEFICHNLND B 22 TD5EY EFIX, 7 v U OFERIGE
RO LR ED D, 2028 FEICKETORFFOINZ D 2 51257
ST b2 7O MHET L HEEEET HHIRENA D >ob o7,

256 H, 7y U IZZOHEZH LN LTc, LOIRY 2 EOXFRRMEbNns [Ny 7 2] 2855
7777 (AGN) OREINAFR LD, BAINEEHIE 630 8 KV T, Be LA Tsx3ihbn s, EICHE
BT O G20 E D Ty U IFHGI R LTz, b UKEREOEEN G2 5 TWeb, HRER
fElE e < BOod L7237,

MAIE 45% D7 L 2 7 AZ2AHTTETT v U 4 BDRICANDLDOIL, [FEEOREZ 2 537, Ry 7
IT5DEZ A BEREER 7208, 77 W ATREEOTE Y FIFICRE IKREL, Mithe oFigHciEm LT
5o BT 2015 MFICHARRIC > CTLISke, 7T AT L THEEZRESETEY., Ty U4 Ick5HEIL
SEMH D RNCERTILT 7 4 > DI 2Rk LTz,
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Lo, REUEIUC K » TRIEEER XA 5 L3 D EEMRF 2RV IRD & KERIZIFL <722, HiL 54
[E1D 100 & F/VELEDER oA AT 7 ) v O — O BIUTIE, BRI ORI AN 11% T LT,

RIEPIIZ S OBV A7 2D | LEEENRED 7 =T L—T v B« f LV _RAY =T, AT L
VTV MRR— R A VAT Ry — BT 4 VY —ER—AF—RITE O, EIHEHMOMRE
ROFFEBRSE T — L OBHENME L 72 )  NBHIBMTOND 2 L b2, TR “Ho0Ob &R ST 5 &k
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BOEDEILBREO RUZILIE S T2A 9D, TIVARL e v ¥ —X+ 2747 (BMY) TV —r

(CELG) % 740 (& KA CTEINO TET, RHEEMLTH# (4502) 1T v A 7—% 620 {8 RK/LCTHRILLT-,
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B 7y U I3EHHIED & Tidn

HIEWZRT T VA RS —HW505, AERIOEINA 9 £ WS EW ) FEm IS I RIT 5, Ea2I72D<
DVAZZRVBALDZE  May Have Side Effects

(IR & 7R FRIT & - T
T U4 I FERT 2R
N N o N Transaction Total
NHHDEAH o TV v A Date Acquirer Target Value (bil) Return
OISR (PER) 137

*\Q*UEO) 81% L S&P500 [ ;gn.g& Bristol-Myers Squibb Celgene $92.8 -11.1%
A A ‘I

%[ﬂ]; NAAT 7/ H :/ June AbbVie Allergan 84.0 -16.3
— T T A = RPEFE 25,

Recent megamergers in pharmaceuticals have not turned out well for shareholders

N o o 2019
TN—7D 15 {5k 0 HE
Hr e N March Takeda Shire 82.3 -29.1
27T, BEAED S 6.1% 28, Pharmaceutical
»5 . 2018

Nov. Actavis Allergan 65.9 -30.6
N - 17,
SIDHIZ, T v U OfE 2014
Ne=3I7 O)J'd_'i n_LiFe %IJ July 25, Teva Allergan's Generic 40.5 -84.7
> “ - — v 2015 Pharmaceutical Drug Business
;ﬁi%ma i3 L_/f:‘ Tlk, B Industries
IE<FHMm LTV D,

F A = < D:Hﬂﬂ g Aug. 4, Shire Baxalta 31.2 -16.7+

20124, 7 ARy bk 2 2 2015
VALY =) Jj'_’zji%nj: 93 {%ﬂ Dec. Johnson & Johnson Actelion 285 33.6
RATE 57278, 2018 4E 1 e
H1BOGHETT v T«

. Dec. GlaxoSmithKline Pfizer's Consumer 20.0 13.9
Ne I TEHELTHS 19, Health Business
. SN o - 2018
720 BIFIE 25 BT 2
— s N March AbbVie Pharmacyclics 18.6 28.4
2o 777 /@{q:ﬁ)%i%é 5, 2015 o
ﬂ @) AT H N l—T /]7 A Te Feb. 5, Pfizer Hospira 16.5 58.9
=350 LT EERY 201
ANES VCKM} X L/77:’—0 N gV Note: Returns through 6/25. *Return through 1/8/19 when Takeda closed its acquisition of Shire.

{ﬁ%flj o [/fj‘f/]» o« 24 Sources: Bloomberg; FactSet
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AbbVie Inc. (ABBV) Abbott Laboratories (ABT) Allergan PLC (AGN)
PRV T A hf - W M -
- ) e ‘\-\.f‘q—"f ! M ﬁ‘-. LY
s Wﬁ"'ﬂ_’r’ e Juﬁwf e L\".".I W
Bristol-Myers Squibb Co. (BMY) Celgene Corp. (CELG) HHEHSL T (JP:4502)
. o .b/m._.'f"- o
Al A P e V0 B e N ' o B e
e o LA M/.-". i A M P v =g =1 AR R R R R R R RN S YRERE PR D
oy N, BN o
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.
:

.

il :

Evolus Inc. (EOLS)

Fy— MI34E
By JOSH NATHAN-KAZIS
(Source: Dow Jones)
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3. Do Wall Street Stock Price Target Really Matter? B A=l IEEH> [ B AZHkAT]
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2« h—/bE—/L (COST). [EHM « [EFEEARKTFOT Ry b« FHR7 FU—X (ABT) 72 L 28 G,
ME ) HEE (F723 2SS T2 L—T 4 7)) THY 72035, BEMRMITREOKMZ Flal-> T b,

T U A RO BIEFMORERE L 72 D RHENEEFIIIHA LN TRV 8 H D, *y NIRRT O v
AV AT LA (CSCO) #HNFT L9, AtbE I/ =L TWAET7FH Y A2 NidWInd ZoEmis [E
V) HESEL U RIRRE O BRI 28T TV D23, DN axm—ya U RETIRRS TS, 2 A9 5
1 NFIT R a v A7 ARXOBMIGESE (PER) %, EOVHE 30% EF2% 17 5L L, Eivx: 2020 4 7
AIO 14720 Rl (EPS) TARMCHEH L CHEMMZRH L, 207U A ML, &V PER (A
DEVAAET IS L TESTHD E LR LN, TR EOBRBNI L0 -7, ZAUTK LT, $9
— DT F VA NMIFEFEOFZEE T A N EIZE 2D PERZHWT (Y 7 My =7 $HE0O PER 1T 25 1%,
P—bEAFED PER T 16 /5. ~N— RV =7 H¥0 PERIT 111%) BEKMZEH LTS (b 4T -
e =557,

B HEKRMOEH

PER EH L« A7 o« RX=Y05011F, 7F U R SDHWDEEONY am— 3 UFRED D HO—ERIZT
T, N ax—y g CRETERD THEMR L ONLEMEL O F T . 2O TUITHTRNE £
BN, VI —F LR— Mt LT UL, £ ZIEER DD Z B3,

FEERE 2 5 S Ho57EICIE, DCFIE, M&A (B0fF - B KTy, BffEOL I A7 7
=7 BRFEERS (PBR) . FHBISHEMIHT. BRIGF v > o2 7 —fER, FFAC - Big| & - EHIAT
Flzt (EBITDA) £, #flioe Eifis= (PSR). PEG L4 (PER FISAEZHRMGER) RENHDH, #E
FIDe Lb, TV A PRI OR T W T L 2 O HEED FERO BRA Bfig R &7,

ETo, BERITAEKMESEED T 208N DD, O EVRAIV AT LA LE S, T—D
W= KR, Zo8E TEV) & L7216 ADTF Y A b BERHMIO )T 60 KT, Falt ok
MAKHEL D 10%IZE @D, AT 7 KRFKRE LTIETETO Y Z— EBX 503, FTFEFED BRI
AT A EZ 10%7525 20% EE> T2,

YA RO BEEMRMIZIZE 72 <EEEZHL S TR BAHIME ONY 22— g U EEEL TV D |
LEADIT, JON T X BRI R IR TI—T DT T R R —TCTHDT

-9- Copyright © 2019 Dow Jones & Company, Inc.



N 2 RIS 2019 FE T H 1 HE

Ly e K= VIR, RKITER, (v via7u— b TEAFRSRE RAFNREN] EHED
AI—=R XX XN - wRX ALV —FFT 4 LI X —ThHD b=+ vz LIVKIL, HET LR
(ZRBW T BAERMI X AR L2V 2S, 88D TEW) & T30 ) DL —TF 4 V7 OIITEE A>T 5,
ETCOTF VA SNH DR CTHERME N 2o—2 g U &F|&E RiFhuE, N 2—REF % B
TAHRKIZE ST, MOBAERETRE T E7b,

BRIk 2 R OB T2 TOFRBEFITEE 2 EGH %2 52 T b, F—I2, 7aOFHEFIIETO
ROV a B TERNE LR E L L9 ST LA, BWEZEND D2 BEMRE T 5 TETHN
X B A% O BAERMIEZAUZ EEE TV, FU0, BEKRMIES 7 s &0, BERMIEZ
DOENZXTT D 0 4 —AFDOEZ R L CTODN, TN EDOEKEZ 7272058 H 20,

B REFRICL - THEERER
FN T, BEMRMOMERE RN 2o —2 g UNZOWTHERZEOIUE, L VEN-EREFIZN 5 Thetk

WD, M/ BRI Z 5 OHTET, —2O BFRMO A A2(E CIE /202 E NEEE, £9, KEX
WIS TERIANEZ LT
S&P500 55 2019 41 Target Practice

FPERMN1THEZE VWD 2
L7, ZoKMETIRE 5

How stock ratings and price targets match up among the S&P 500

Q Search...
DK —H L, WwE 30
%
0,
ﬁi@$i/j%‘: 5 A)LEO T S5&P 500 Number Stocks
5 W 30 FRIZIZ, T
«m B PER 7537«] 25 1&(?&% L Buy Rating and Price Target Below Current Trading Levels 28 5.5%
f:/\/f i /*‘7\\/1/0)5#%@ %) Buy Rating and Less Than 3% Upside 55 10.9
3;)“@‘\ /ﬁﬁﬂﬁjﬁ%‘%@ }:/UE Buy Rating and Less than 10% Upside 122 24.2
T 11 oS H -7, Buy Rating and More than 20% Upside 76 15.0
Z O W T HERIZAN R
E ;54{5'6%7; iué&jﬁﬁgf:{‘ Not Buy Rating Less than 0% Upside (downside) 92 18.2%
B D ZOUY
< g 20 Lf@ﬁp%{m&’) Z,) Not Buy Rating More than 10% Upside 76 15.0
% 2 R Z
k 0i /\_( 0)4&@:%&, k Not Buy Rating More than 20% Upside 26 5.1
N E =) - @)
TEREA9, Sources: Bloomberg and Barron's calculations
Amazon.com Inc. (AMZN) General Electric Co. (GE) Deere & Co. (DE)
e e . ;_I ‘_19... L —_
~ W A ! L
vl N %ﬁ'u. - PV '
ot '""'x“”_‘_\ .fu-
et %-.\ e e

-10-

________________________________________________________________________________________________________________________________________|
Copyright © 2019 Dow Jones & Company, Inc.



N XIRFEA 2019 4 7 H 1 H 5

Cisco Systems Inc. (CSCO)
atl F v — NI 34

By ALROOT
(Source: Dow Jones)

4. The Trader 6 H & LT 1955 ELIkD EHR CkE#RHE]

TS DE) & BRI 7R DM S 5728, TR T EEZIB 5 WRELTIXRVD

B REFROKN ‘ ;,‘
[Z NN BFIZADL 72N D BIZ 5T K E R TH ) %
EWVIRENH LN, BAHHICY TTws e, TRy |
BEERIRR O D ETRORRIIIED e L\ D Z & A
Do

FEEOMATHAE R D &, WERILE ZIZE&&E LD
BEVODRY F3 5T B £ 5 1o fe, LB =149
5 TR 30 FET (NY &17) 723 0.4%720 275 6599 S iiteo t o e o
R 96 o hE7eh. SKPS00 FHEKIE 08% FHLT T o v
2941.76 THIF 7=, FAX v 7#HAEFEHIL 0.3% 22D 8006.24 & 72-~7-73, /INEERD T v+ 1 2000 faEki
1.1% F5-LC 1566.57 CHEEKA Mz -, v/ X —08hX 2R 5 &, BoliNT +—~ LV AR Bho7-4
T 2.1% P LA, FM LRI TNEN 1.6% 2l 5 L5 Lle T,

MREBNARL IR L 2BET DL, 29 LR X 1 I&FIEbN D, T 7 KikEE hHEOE
IFEZE ER IR TR TS 20 A[E - HIlEINSEE (G20 X v &) CTESMBEIC OV TERETT
ITIER, KGR OAE TORRHSS BRI 2HIKNI/2 0 2 5 7203, BAERESFTIE T 5 nlhett:
LD, [FRHS, KEHEEHEEEFS (FRB) (3R< TH 7 ETRAINFICEEAE) S Z L3 i 5
. A=V RO—T7 OB Kb L1 E+H07e R FFIcidZe banE Bbhs,

29 LIBT3 i i DIRREIZ 72 HFRFN L LT B 720 NET 7203, ERROMSTG T hm OIREEIC

Dow Jones Industrial S&P 500 Index NASDAQ Composite Index Barron's 400 Index
Average 3000 8500 800
27000
2900
26000 8000 750
2800
25000
2700 7500 700
24000
2600
7000 650
23000
2500
6500 600
22000 2400
21000
July 18 Jan."19 e s 250
uly an. . . , ,
July™18 Jan. 19 July"18 Jan."19 Sept.’18 Jan.’19  May

Source: FactSet .
Source: FactSet Source: FactSet Source: FactSet

-11- Copyright © 2019 Dow Jones & Company, Inc.



N 2 RIS 2019 FE T H 1 HE

o TW5, 6 HIZ S&P500 F840E 6.9% EH-L7=25, ZiuE 6 H & LTIE 1955 SELIKR Tl b /37 4 ——~
VANE L EINSD 6 HD 17%0D R 1997 FLIE TR b EV, NY 2 78 FIC 14% F5H-L
723, ZAUE 1999 AELIk D ERHERE ST,

B A77 4V 7 KT IE—RH

TGO ERIE-> TR I T A VT (MK N Lz, v 2 - 472 a VEBIFT (CBOE) ORI 7 4 VT
7 FE85C (VIX R0 1 3FHH0 6 7 AT 41% P Lc, PO FiERE LTiE 1990 FLE T b K
XV, FEENPREI LS Ro2BHO—E T, S&P500 fE53EE 12 12 12 A & L TIE 1931 FELISED KiE
7R E R VIXFEEDNERICNT T ER L6, BRSO E-TRI T4 VT 4 IFKF L
7=

FTHTHAEE, THREOLo-SRLNBGH > THEWTIIWT R, A= RE S vDTa ) I A NTHDHT 4
Uy e =y r=va bWy 7 Kk, BETGHE TR 100 4515 0 HEECHITR2> TV DR, 12
ORI E T EIHEOMNC, BLE FORICIZIL Y REELE FTT2 L5128 -oTnd EENTN D,
1%4&%%&%&%%(%5& MRS IA 0 ORI LAAT L D HEECHIZR S TND R, 53D 1D
HTIEAR T T4 VT o DBEL 72> TRy, KT B0 R T 7T 4 VT o BREE o700, IKF Lz
O EFIPIUL, BAIFE G L LTW5,

*®mm1ﬁék FECE 12 A ORWEIZZUI EEL Z LT3l lc 2 EWnynbd, RT77 4 U7 (13
GOESCKHETREL ETFT 5720, MGOAERFICITLIATIL D b FTIEENRRKE L RHEANRH 5, 1990
FELEER D BTSN 10% FELTZRRCAR T T 4 U7 413 15% LA FEWD, =y r=va Ly
KMES EZAD FFEHL T PEEDH T EHARELE T2, S TITEEZ D120,

s, BEMHHO & 5705 RIS U TR RAUS fiz‘b?‘oﬁb‘ﬁﬂﬂﬁ DTH D, BENZ ST T K
‘\EJ: B EENEEIEL . FRBIX 7 H 0S4 THENLEA TW AR TIFICEALI A5 LIV, T,

—g— 7@fﬁ@ﬂ‘7ﬂ?ﬂ71 I+ (Nowcast) 2355 2 ILEI#EEW)IV\?%EFE (GDP) KERIT 1.83%125 L
%Lfméio IRAVTEE L CTBY |, RbEETE 2 RAZIBORHIKO—D2>THHA —/v NI —7 Oifilxs
W HkRE LT D,

{HVKRZ AT DRI TN S LIVRWADS, D ) OB RR 2R L TR0,

B AEEuFEatsF—

Hr 9 & 1R, FAANG EMEEND 5 88N IRD kv 712 o7, 14ERTETO 12 4 H < FAANG
DOFiIE 52% L5 L, S&P500 835D 13% % K& < ElAl> T e, HEFIT—V—HOEM/MH USR58
LEOARICHE ST, KT SNS D7 A 27 v (FB), BTHHEOT v 7L (AAPL), 7
BEIKRFOT~V« Ky b alk (AMZN), AR —I U IEYERTFOFR Y b7V v 27 X (NFLX), &
R URFIT—ITNOFEETHDLT VT 73y F (GOOGL) &9 FAANG 886 & FEA T Tz,

FAANG & ERGrHE B F 25 WPPCK & FRIN D E6IRED 8 5, 7213 2 2 bR < ARTE TR S BEER O K F 5
T, KRFREEDOT rL~— T (WMT) . FEEH G » 73—

VIV KRFEOTO s Z— T R Xx 7 (P&G. T

4 v =L PG), BKEIKRFDO~TF 2 (PEP), &8Hl/NMEY

RKFOIA R R—L—/L (COST), BLOREKTD= e

H e a—7 (KO) 72, ZHNH0HD 2017 2 )5 2018 48 W . pc
BITHTTO EFRIT6%ICTE -7 EE 5L,

ttb IO 1 EMEZRS L. FAANG @ FFHZEN 5.7%7-
SO L, S&P500 F5%0% 7.2% F5A- L. WPPCK % 27.1%

-12- Copyright © 2019 Dow Jones & Company, Inc.



NI RIRGES 2019 4E 7 H 1 H E

ERLUE (BYzR),

kDA a=br—a VFERENAS NVBERT VA —T A A MPER SITVWDERHT, YV — XXM
JEE X OB FVER 2 k72 L CWARZEITIER STV o 7203, SIFITHERO0CR LS 8y . Eo S
7R EBTGO RIE LN ARBHIZ/R Y | IREENLE LIRS 2 3K O SR LIRT L D X 2o X H 12
Tpote, DFED ., BHEANEL L THARLFEMIS ERETERD D LV ) &7,

TS, BFNE T RGE LR E - T 5 HORdH 60 WPPCK 0 FERICHBE A DNT T2, 26 DO#D
B4 FE 0 13, Fol 2% % Flal- 72 10 Wk EE 72 EOBEERIEY L0 bAoA v h LAEHOBEFICE > T X
DIEDINZ T2 > TV DT, BlzX, 2 - 2—FOBREFIRID X 3.1% T, X7V aid 2.9%, P&G &
2.7%72, —Ji. T w7 N®D 1.5%% 6L LT FAANG $6H13HC4S % 0> T 7wy,

S&P500 5503 6 H 20 HICmEREMEA TR L, A FE, REPE, EEMNTFNREDT 4 7= v T
Y X & GREREHEMITICH D, RBC F¥ EHX L - ~—47 oY ORI ETE CTHDHa Y - 7
IR —F IR, Z ZHO AR TCEE DOEIE Y ES T 7 24— T A LR E o T D Ll FRBIZ KL
B AR ORI N DECESIAILT 7 b X7 4 — LT DN H D & HEfTT 5, 1990 FARWIEEN 5
IRIZNT TORI FF M & A T 7 ST NBOEREFRE T, Rt 7 2 —I3hsefz T v b7 4 —A
L7,

FRIE, 51 I 1 #4720 FE (EPS) G0 PARZE X 788 D LD 80%LL 72 o 78 &
WD, ATENFENE 7 X —ICkT D EEFLENYUE L TV D LT 5, EEREERE (ETF) Thb =
VVa—w—+ A7 =7 RX &7 % —SPDR (XLP) O X5 72AIEYFNLEED 7 72 RiZ 2019 Fl27
STIHLEENHALTEBY , Rt & —IT6 2 EE IR b oD X 572,

B OAE B DI L o THEENES T 7 #—7 S&P500 Fakt & il L CTEIEIZ 2 > TW D RIEH D H DD,
TN —FRIE, 7 U —F ¥ v a7 n —EROHMME #EEE (PBR) 7o EOFRIEA 2T, N
2T— g O EREMIIH D EFERT D, INETLEEEEOT U "7 3 — A3 LW ATREMIEH 2 5 D
O, FHXENCEGERFOTR AN HIRBES LTV D Z & 2020 FORZEICERE L7Z U A7 MR & BXIW
SFUE T 2510 WPPCK ROAETE MR 7 2 — 21T, SR L TV D NEER7: U A 7 30 FAANG
LU HEEFROBELESH LI E DT E T,

Facebook Inc. C1 A (FB) Apple Inc. (AAPL) Amazon.com Inc. (AMZN)
o ~ . P
~ W /-_.“l N ‘_-’-'w‘:-\Mf \ /f e " v
o ' e v
o .-/\. /_,_—r\,f*" ,_,_,\\__f’w
el VN e
Netflix Inc. NFLX) Alphabet Inc. C1 A (GOOGL) Walmart Inc. (WMT)
w W . ey, » . /;.'v ) 5 -
. T, Vo
R e — e -
et S TN V-L.

-13- Copyright © 2019 Dow Jones & Company, Inc.



NI RIRGES 2019 4E 7 H 1 H E
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1. Today’s IPO Market Is Not the Next Dot-Com Bubble
The resurgence of IPOs reflects a shift in the way investors
and entrepreneurs approach company creation, the rich
supply of mature companies that have yet to come public,
and investors’ insatiable hunger for growth stories.

FEATURE

2. AbbVie Buying Allergan Isn’t the Right Remedy for
the Stock

AbbVie is getting a company whose problems resemble its
own, an expensive life raft for the 45% premium AbbVie is
paying over Allergan’s stock price.

FEATURE

Carnival Stock Is Headed for Smoother Sailing

After hitting the rocks on reduced 2019 financial guidance,
stock in cruise-line operator Carnival now looks like a
bargain. The shares are cheap and the company has the
best balance sheet in the industry.

FEATURE
How the Tide of IPOs Can Lift All Stocks

Valuations may look pricey, but a dose of “animal spirits” can
invigorate a market.

FEATURE

3. Do Wall Street Price Targets Really Matter? What
Investors Need to Know.

A Wall Street price target on a stock is, at best, a signal of
market sentiment. But investors should instead focus on
evaluating business models and management teams.

FEATURE
Annuities in 401(k)s Won’'t Solve the Retirement
Savings Crisis

Congress wants to boost retirement savings by easing the
use of annuities in 401(k)s. But while annuities remove
exposure to the market, the legislation would allow
high-priced plans and reduce the impact of tax deferral.

THE TRADER

4. The S&P 500 Just Had Its Best June Since 1955

As volatility at the extremes has increased and decreased,
market selloffs have become more violent than they used to
be.

TRADER EXTRA
4. Move Over, FAANGs. Here Come the WPPCKs.
When economic conditons get hairy, boring,

dividend-paying consumer-staples stocks become a lot
more appealing.

EMERGING MARKETS

Emerging Market Inflation Falls. And That Means
There’s Room to Cut Rates.

Some of the big emerging markets like Brazil, India, Russia,
and Mexico have already cut—or are expected to cut.
Investors there inclined toward the simple logic that
tomorrow's rate cut is a gain for today’s bondholder.

INTERNATIONAL TRADER - EUROPE

Bridging the Brexit Divide

As the U.K. struggles to leave the European Union, it faces
two very different views of the economic future. Negotiating
the claims and counterclaims isn't easy.

INTERVIEW

N XIRFES 2019 4E 7 H 1 H 5

5. Investors Should Get Ready for Lower Returns, Wall
Street Strategist Says

Barry Bannister, Stifel's head of institutional equity strategy,
believes that the decade-long bull market in stocks has left
investors too accustomed to unsustainably high returns.

TRADER EXTRA

Roku’s Rapidly Rising Stock Takes a Timeout

The streaming-video company’s hot stock has dropped 11%
this week through Thursday. Blame Amazon.com?

MUTUAL FUND PROFILE

A Mutual-Fund Fixer Designs His Own Fund, With
Flexibility in Mind

David King spent the bulk of his entire career turning around
mutual funds, but now he runs a fund of his own design, the
Columbia Flexible Capital Income fund.

UP AND DOWN WALL STREET

6. What’s Ahead for Stocks After a Great First Half

UP AND DOWN WALL STREET

6. Global Bond Markets Are So Crazy Right Now That
Even 100-Year Bonds Are Selling

TECHNOLOGY TRADER

7. Who’s Winning Over the Big Tech Spenders—and
Who May Be Left Behind

STREETWISE

8. The ‘Fed Put’ Is Kaput and Rate Cuts Might Hurt
Stocks

THE ECONOMY
Better Bankruptcy Laws Could Make Recessions Less
Painful

FUNDS
Two Vietnamese Stocks Worth a Look

COMMODITIES CORNER
Commodities Have Had a Solid First Half

INCOME INVESTING

9. 6 Dividend Stocks That Beat the S&P 500

STRIKING PRICE
Moves to Make Before the Fed Meets

13D FILINGS
Vintage Capital Takes Bite from Red Robin

MARKET WATCH
Tariffs and Other Troubles

REVIEW
Banks Ready Dividend Increases and Share Buybacks

PREVIEW

10. Can Crocs Make a Comeback?

MAILBAG
Letters to Barron’s

RESEARCH REPORTS
For Apple, China Is an

Opportunity”
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