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TV Is Finally Dying. Why That's Actually Good News for Disney
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The Magic Is Back

After a pandemic lull, Disney's operating profit Is growing once again and polsed to hit
new highs.

Operating Profit
$25 billion

20

2016 18 '20 '22 ‘24 26 ‘28

Note: Fiscal year ends September; 2025 and later are estimates.
Source: Jefferies
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Berkshire Is Losing Its Buffett Premium. Why It’s Time to Buy the Stock.
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Key Data
Berkshire Hathaway BRK.A
Recent Price $725,700
YTD Change 6.6%
Market Value (trillion) $1.0
2025EEPS $30,121
2025EP/E 241
2026EP/E 245
Price/Book Ratio 1.6+
Top Shareholder Warren Buffett (13.8%)

Note:E=estimate. «P/B ratio using June 30, 2025 consensus book value estimate of $461,140 per
share
Sources: Bloomberg, company reports
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By Andrew Bary
(Source: Dow Jones)

ART 7V — a Uiz i 2 72FRB. 19704 FER DAL
The Fed Has the Tools to Fight Stagflation. The 1970s Aren’t Coming Back.
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RARLIC & - T LA FEIES 2 . 074

M, 1970FERDRZ 77 L — a VEBEADK
REPEXETVED, DX RTREIIAL
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Ilustration by Riki Blanco 2RI —ariid. B4 YT, BEFEOD
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PRAFRICEFENTORY, JHUIRENZ AT, [REBEWHBTHHIIEFRORBETH D, Hilklan )
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By Matthew Jeffrey Vegari
(Source: Dow Jones)
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This Private-Equity Giant Is Expanding. Its Stock Is a Buy.
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| ez 3TPG

FERHTPGTPG> I ANZ F T 4 THED
Ty b7 — AEERTHEOEEZZTTE
D, BILHEFRE S RICS%R S BE2 2
% FaA A,

TPGIEFGE, XYV — - Fr PRI - w1
XY FOBEWICKD, BHENIRT 7/ ny—t
BRETYZNVA VT IR T I F ¥ — DT
7 ZAR=T v =%t

R BERIED A T 574 VBT EHE
EZEE T 25N KX D TPGOMKIIINE 1Y
=LY R —2DREBEEE Y 5T WD, David Paul Morris/Bloomberg

FNEFT 4 TEASHTH ZTPGIE. NIRRT 777/ ad =0 ToMED T —<iR&7 Fun—
FERIEAL, KELREBSEEZ TV,

19904ERWISH, /NI S5 4 R— b2 24 74 (PE) HEXtLE LTI IN/TPGIE. BETIE
R EPE2580(E FADMFBILRER L v 727 5 ZADBEANLEE L, 202210 0 5Lk, 2o
P& PERAK 25BN, 20255EFISEIC KRNI BB A D - 72 D DD, TPGOMIUIEERLF 2T + —
RUABRLTED, KT 2HETS Y b7+ — 2 e EBHFLBEREN SN T 22, REFRICL -
TR L THE R,

RKRFOZ7E—7>Y FE—<ABNB>, HEBA N —3I V7 -V RADRART4 774 T2/ 0

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

11 -



/NODX « &1 X~ 2025/07/27

—<SPOT>, BlLHY—bELZAKFV—N—+ 727 0Y—X<UBER>ADOHIEER Y, TPGIEKR—
F74VADYXR—2IZBWT, BNEBEE->TWS, TPGIE20165EIC5 4 X7 7 ¥ F&EMH |
. BEBIRERENT DA o7 MEEEBB LI e THISTWS, TALEE, TPGOY AT F 7L
RBEZRITD 4RI M9 b 74— 4] BRADPFHICBI2RAHBEICEE L, 7 ¥ TBHED
ESG (REE. #t=. B¥EMR) BEENHoMBEELHE T 29, TPGEEH 77 F IS4 X1V) O&
ESHE R BBINED TV,

TPGHREN ZHEK T 2 TR D BEELERIGVEI X D —213, 2023FE11HICZ LY v b E REIFEDRE
27y zn - I-FRUYEREINLEZEEAS, TPGRERZIOEINCELD, HFo7> Y znm - a—F
YOEHABETAE R L 2MAET 2 i, ZAMOHIRREE N, LXLy Y Fr—2, A FT
JFx—FRILIv b BALZ LY T Y 7REDIZ LYy bEREBEL T, TPGIEHTICTKE R
BE R 74 N=%FITANT,

| TPGosszmms 3

TPG
(TPG / Nasdaq)
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Source: FactSet
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Key Data
TPG (TPG/ Nasdaqg) Alternative asset manager
Headquarters Fort Worth, Texas
Recent Price $56.27
52-Week Change 14.8%
Market Value (billion) $25.8
2026E Sales (billion) $25
2026E Net Income (billion) $1.2
2026E EPS $2.89
2026EP/E 19.5
Dividend Yield 2.9%

Note: E=estimate.
Source: Bloomberg
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By Dan Victor
(Source: Dow Jones)

5. FIrFEREZECEE. FRliGicEbe X REM ]

De-Trumpify Your Thinking and Learn to Love the Stock Market
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Market Snapshot
Alphabet Inc. Cl A B S&P 500 Index
B Dow Jones Industrial Average NASDAQ Composite Index
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source: Factset
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By Al Root
(Source: Dow Jones)
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The Fed Hasn't Seen a Split Like This in 30 Years
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A History of FOMC Dissents

It is rare for Federal Reserve governors to dissent on the central bank's interest-rate
decisions. That is just one reason why the likelihood of two dissents at the Fed's July
29-30 meeting is noteworthy.

Greenspan Bernanke Yellen Powell

# Governors
Dissenting
3 @
2 @ [ X 1
1 oEbD ol 00 ] [} ]
FOMC Meeting
1985 1990 1995 2000 2005 2010 2015 2020 2025
4 =
Regional Fed
Bank Presidents
Dissenting
3 @ ® o o
2 0@ O o @ @ o 006 O°
1 9D ©9° DO OWED @ee e TEEDese 00 @ @
FOMC Meeting

1985 1990 1995 2000 2005 2010 2015 2020 2025

Source: Federal Reserve Bank of St. Louis
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Are Index Funds Ruining Small-Cap Investing?
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6 Top Active Small-Cap Funds

Even some of the best active small-cap funds have struggled to beat the S&P 500 over the past decade.

Fund / Ticker Morningstar Category 1-Yr. Return 3-Yr. Return 5-Yr. Return 10-Yr. Return Expense Ratio
Aegis Value / AVALX Small Value 23.9% 20.3% 25.9% 17.3% 1.45%
Applied Finance Explorer / AFDVX Smmall Value 0.9 1.7 17.8 0.1 L.08

Meridian Contrarian / MFCIX Small Blend 16.2 12.1 14.1 10.6 121

Thrivent Small Cap Stock / TSCSX Small Blend -1.5 8.4 13.7 10.1 0.78
Oberweis Micro-Cap / OBMCX Small Growth 9.2 183 239 15.8 1.47
Needham Aggressive Growth / NEAGX Small Growth 8.9 228 18.4 15.0 L6

Index Funds

Vanguard S&P 500/ VOO Large Blend 15.1 18.1 15.2 135 0.03

iShares Russell 2000/ TWM Small Blend 38 8.5 10.2 73 0.19
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By Al Root
(Source: Dow Jones)
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