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Trump Will Remake the Fed. Lower Rates Are Just the Start
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Hlustration by Carl Godfrey
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The Top Candidates to Run the Fed

A loose group has emerged as potential replacements for Fed Chair Jerome Powell.
Others may be considered.

Administration

Potential Candidate Ties Comments
Scott Bessent Chosen by The Fed's "autonomy is
Treasury secretary Trump to lead threatened by persistent mandate
Treasury creep into areas beyond its core
mission."
Kevin Hassett Economic The Fed "has made a lot of errors,
Director of the adviser in first policy errors, in recent years, and
National Economic and second they haven't really explained
Council Trump where the errors come from."
administrations Fox Business, July 10
David Malpass Official in "Today's Fed is effectively the
Economist Trump world’s biggest hedge fund.”
Treasury in first WS, June 13
term; Trump
nominated in
201910 lead
World Bank
Christopher Waller Trump "Tariff increases are a one-time
Fed governor nominated to boost to prices that do not
Fed board in sustainably increase inflation.”
2020 New York University, July 17
Kevin Warsh Considered for "We need regime change at the
Former Fed Fed chair in Fed. It's not just about a person.
governor, investor Trump's first It's about an approach to
term economics.”
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Buy Graham Holdings Stock. Its Parts Are Worth More Than the Whole.
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Rreigot, RKEET VY RT—=TNLDRAIN= XYL D4 bx—REAYY— - ZLVKR=F
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Piecing It Together

Shares of Graham Holdings are trading at a discount to the sum of the company's parts.

Asset Estimated Value (billion)
Kaplan (education) $1.8

Graham Media (TV) 155

Healthcare 1.6

Other Businesses 0.6

Net Cash, Investments 0.4

Pension Overfunding 1.0

Total Value 6.9

Value per Share $1,660.00

Recent Price 950.00

Source: Barron's estimates

KArbd@EmfHliznTund, MRAZAL TV AEEMEDOANY 22— a V2R E UL B3
EIX 15 N TS B AlREMED B 5,

TINKEINT VAT — bl TRET, 1MEFVBEOREB LUHRE (5 bHEFABAA—T
v —ODOKRNX) Z2RET 25T, AHFAERSEINERLICE Y5, —2tH2DH 2 & T
BRAMASBLER 2 BRI EZ TE > TWd 2o, & o LHEMIICHEEREWEZR T NEZ LWV S
RIZA 9, 2019 RDETIS% 2R 2HRAZEHOWRE L TWE2, SHEICAD, IFLACEMLTHY
AN

FEEEESOMIEIX. 256 FLOBEERH 2 DD, DROIUIMEFINCIE R AL RS > T
%o BB DL — M2 X DIGREDAN— FADE WD, L L, ZINLIIESOEVR
WEE N AVEBE E2HEL L, FH2UHHHIC 7 L I BFHELEINT 242, AEhEREL T
%, SEEOMEEZELEDEDZ . 7 I DOREMEIXRHEREE2E R AL Z27E RV ERD . 69
B RIVICETS 2A[REMED D %,

T INLNOFREL, FRBEHTMEDREL W LEREN SN DH 5 S FIELHHKIT, #&
BEOFEMZIELS 7 7 LKE EHITFUHZEEZNIT 2 T 2EKRT 5,

By Andrew Bary
(Source: Dow Jones)
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b 5 ¥ TBHE F TM&ADAEINCIEIE

M&A Is Back. These Stocks Could Be Targets.
N T NILVRT T BARERFICER

| &5 e g RsM&A DBV

Hlustration by Rob en Robin

Aff - BIN (M&A) BAMEINCEELTB D, KAhEMOT. KREBEZZT 21337, L L.
HIZZ O RZTWOITIERW, 2025FICMEADEIE T 2 & PRI TV 20b 53, F4
WIEMARGE NIFERIER L TWS XD IR ATz, vy RYVAEFRIRGIFTZ v —7 (LSEG) 12Xk 3

. FFUR - b7y TROKMEBEE BELFE - T0iz7zd, 1H E2HICHATHRERINZM&A
DK FOVETHGI4EIZ. 20244 D RIRHAICEEN14%8 Lz, 2 LT, b 7 ¥ TEHED BERIEGER I3
TR IDIEBD, AF I EEEIHURG [ 2EZ 5 X 51Xk o7,

ZFotk, b7 Y IRRELTH BTS2 2, M&AIZAHE L7z, LSEGICX 3 ., 4H8H»H7H22H
WFT, BERFDK R VR Z 2 M&ARG | ZHiHE L. ZAUIVEFEORIRHH & FLik U T34%3872, &
TR MADHS [#EEEIZ2IK16001E FOUTZE L, FEEDKAER 8% < 1[7] % 3JK80001E F LIS
BR—R72, ZOWEMTT &, BIENRIEIMZ8/NHE L TV 2200 LAV, [0 H 2 15,
BB OFRHEEMEDE T, HHBEROEMIHAG DX 5 Z & T, MEKADHUIHF LN R&E % Ri-3 X
37, FXWHHE, BYShESH D2 =F > « X374 v Z<UNP> Y ) —T 35— « $HF
<NSC>M7ISE R VOGP EFHER L. KENYIOKPEREMEGENI AT 2 Z 212k 5,

BWERITLTIVY e AT e NV R— TUR e AR DIR—I Y TN — " F— AT LT
VURIE, TM&AFRIZE LS HXET A TELTWS, Ty Ly Tldn Mooy o8z viRx
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%o

BT 2MEENDLTHEEZ I, MRADHTESHE L 722 DIE. FAUTLELIREZ LT
BB WEAS, BANEZ, BEZLTERMBRLP NI EETRFLZZATWS IR, 7+
VA HROENKRERE (GDP) #HitoFilleF L [GDPF v Tid. 7TH30HICHE X N-42mH
DGDPIERH2.49%1272 % L HEE L TW iz, IO BHEIE D TR KIEIC_EE 2 iR AH 0D
THEH, RERELE-DEONLUNLTEEZ EE->TW3, JPEALY Y DILKM&AGRMHFRIEEH T
HBHI A RT72rRIE TEIRRATAL 7BV T, M&ADEIMIZSHK12H A, K74 77
bDITKRDBIEAD | LR T W5,

XD RELZIRFIEICH 200 LAV, BEEZ T Y TEBREPEZRICI D ERICKR S 2K LT
BH, XA FURTKFEE T CIRIRL TERREINEL 272 THA 2 BE 1 2iATWS, SRITOMKAIZA
BLTEY, A TFTURBHE T TR =F>Y «c XS T4 v 28 ) —T5—7 - PFVOEHEIEZ SR
Brotz, 74 FOMKATIDNRR— b F—THE7X L+ 74V —KIE T ZOUDEGE|IDBWEE 72
S TW5 | 6T %,

AN X BERENRT T2 2813, BEARNA TI7RFEICE > THRiE 227255, ZLDEEE. H
R TIRERTER VK S, KD REREEILRZ T 2/ MIRLREEZRL TWb, /=L
DB TN T 7 Xy b<GOOGL>IZ X2V A N—tFx 274 —2ttY 4 AD320/E K LD EHIUZ
777 P —p Rz, ERERER (CRM) —ELAKRKFL—N A7+ —A<CRM> 2L 514~

74T 4 HD8OERNLVOBHESEIUEY 77 K EoF—2EHkicehFNFET57255, o
BN EINEECE, 4278y 7 F<MSFT>, 7<=V ¥+ Ky b« aA<AMZN>, EAAT Y
N7 KFA T INV<ORCL>DEEN 3, 4T 7WE6AWA O EHIEFHS T, TS E
INZBR LWV ERIAL =,

| MRATEHHEINZHMI~NE 72 + AR T~

T, BENRENZ =7y NI I, BTV AL T « VB —FDRX I TIAM ZUR - &
—x7RICED . ROFEBEIZESBELEINEZ WS, ThbE, FHliFAZEL50E RVAM T
HpZr, 7FVZRLD THW) FHEOEEHENZ &, FFAW - B X - (EHIRTAIZE (EBITDA) B
FFEEGR FRETHEIRNITABDORFRENIZMET 2468 MUERMTHL 2. £ L THd
DEMLWEFRICBLTWR IS, Loz 7RIZINSDHEEICEHT 2HMHER ) —=V 7L,
VTR RARREM T AL a3 a2 —2a Y X<ZIM>, 77U REEDY LV b
ZNL<RNG>, ETEBHLY 7 bIVZ7DEFF 294 <DOCU>, XFEA L —IHF -V RDFay
TRy 7 ALDBX > ¥ &ZEIT 7,

V7 b7 REDC3aI<AI> OMRRNIIFFICIERICET 2, ATHIEE (AD) 77U 75— a OB
759 b7+ — L% T BC3aidkE. 2020 D FGLIES0% FiE L T\ 3, HIEDFKMD 5 K
&7 7L I 7 AP WEGE [ DSEOT TR, BHRICHAMRTICE o THUIITREM T L 2308 LALKR
W

NNVRAT TS ToRLZEHDIFEPRAL TV K572, 2L ORFRESMII. BHoHHFE <
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Let's Make a Deal
The dollar amount of global M&A Is on pace for its highest level since 2021.

$6 trillion

25F

2020 21

Mote: E=estimate
Source: LSEG

Va—74 Z2HEBIE R ALTEHINT 2 e HER Lz, —H., KEEKF L2 <MRK>I1Z7HIH.
iR IR 2B T 2R —F - 77 —<ZR100E FATEINT 2 e HEL, IEIEAMEERED
BEEETFICANRISIELTWS, Y27V —XD7F YR, w470 4 —KiITLB ¥, A
FEHEDOXY 7 R« 4 LV X<GILD>, NA 4 = v <BIB>, ##EKFD7 » 4 ¥ —<PFE>
LWV o 2 EENEINCEME A TWS,

TAUTE D, KENCEERD 2 EFOHNANNZAT T - XA F T2 ) a P —REDEOPBEBIEN X
— 7y bbb, 4 —Ricks e, REMCERT LGP EHI0E M v e PRl ., Friiesd
DEREBR CIF R T — R R FONA T2 ) 0 O —DENBIENR R — Ty F b, %4 T 58
WIZIZ, N FERBEEDOFA b F 2T 4 ZA<SCYTK>, AATF—av 7« K—LFg V>
<SRRK>, XA F 27+ k5 a2—T4 ZAVKIX>HEENS, N F 2 21302 & A3
M- NIRIE RO IR & BT, GLP-13H DO SE3MRER % Bith L 7=, FHIliFRZEISHE KL DA *
YE. ZOTNHEB AR BIETHERFEI L OBIUREE 2T 25D H 5,

| M&ACHEE X286~ E AN 575~

BEARM DT OMKADEHDOKL 2 RETW5, SHE6ATHETOERMSE O BHIREEIZ1770(E B
ML, 2024FEDRRHHD 251872, JPEAGT D7 F VAR, RAT4 =7« by HKiZ, KEX
RIS B BN 2 BT e HER L. BEM&ADHE|EEH D 72035, EBITDAGH &
ERERIIMGRMEEMERF L CO2HINIPEEZET e Z2HREL VS, by RICKZ 2, ZODOD
BN K TFHINEEICIIEEBIR X —H —D A4 — Y <ETN>, #lfHlgRA —h—Dr—r— -+ 7
27 0Y—RX<ROP>, 54 7H A4 LU AREXFN—<DHR>HEEN3,
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T A7 QR (FRGE ERARERHEI0%LL L, RlifEAH250fE R ARG, EBITDAEH T B A5
R 27z SEENZEAMIIOEIR K =7y Mid, EEPCA ¥ 7 7 O-tER - MEFFEH 2T
5aAYANF7¥ay 8=+ F—X<ROAD> Yk, BLHY - AEHEDY 7 F <LYFT>AEEH
%o Elo. RHHiFSEH7OE P AT, BREVEMY - 22 EMT20L7 - Vx4 A - SRATAX
<CWST>B VR MZ#oTWS, 7727 by MZkd e, k7 - v=AZXME BESUFHT

A2k FAEZS5E TE > Twd,

SHIERTEZ L OMKARG DAL L, RERDERSES S,

By Jacob Sonenshine
(Source: Dow Jones)

T—ABRZBC T 7 2 TBIBE
Trump Tariffs Are Here. The Road Ahead Still Isn’t Clear.
HERE. BIRNELSICD

JUNI KRISWANTO/AFP via Getty Images

BB D B R IE A W T B H OIRELOR. + 7 T RMEIZE S0 T 728 H1IH DR 2
BROFEEGHT L O AROMHAZIER JATA) LTWd, IZLALDESGHETICHRELN
% HAERRUITS O L T8 % BRI D EAERINIZ S 5128k D Ehie,
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ATA MY REKEPE G EF 25 LT 22 oOEFEICN UTREERRZ10%0ICIEZE S, B5
HFEDDILOEFENCIELS%. KEDKIELE 5R T2 2 2 HFENCIEmRA41% £ T ORI
ié hf:.o

L2L. THEZL DBRENEATO T TIRRVDD LRV, PHEFMEIIMKARE U THii L
TW2, kb EARNLEETOHMENRTICZLL, BRI L > TEEEARITOWTEL 2 R
FET %o

AP B CREDTH 2R E T 2RO, 25 LAERZEENCBIE (22A)
LERAZIEDHL, SIZMEEEEL LTS, b5 —OMENDH S, OPOHEMTIE, +7> 7
KAREDBIBI D7 TEFRREEHEFEMERTE (IEEPA)) ZRH L7 Z 2 iTh L, B2 BRI THNT
LTV 5, KEFHKEHCHFTI7TAIIH, AFEOFHZHIG L 72,

oY TROBD %7 Tu—FI2 kD, EREGHTILZBOGITT &3 D HEh, KEDEHA M
WS 2 BRI 7EEICE 2 B o, BB O FIFEMBRIZSFEND DFI2.5%0 5 T ETIT18.
3% LR L. 19355FLRTHR S mWWKHEIZH 5, KIENZ550E FALOBMBIFINAZRTWE 0, %
DZ ATKREPRZED A - Tz

| sigiasmoss sz

C OREALOHFTHRATIGIIE EiREEZ EH L. BERPHUNES (EU) & OHEGHEF WS RED
FUAZEREE L Z 81K (DAY) LTWS,

BEFLICHESS (Bl %) BREHEICE > TEZL DI PR LT, BHOHEMRIFEE S
Y2, BMCHBIHEKRFDORT 7> 74 A<STLA>, REAMAKFOIa & — 70 F - Xy o7
L (P&G) <PG>, F3alL—FX—H—DN——<HSY> L Wo 2D, BN D 56 L
ReLT, aX MO LERICERL TV 2 EEHELTWS, —HoEEIBEBIREOENEFIH L CE
JEEZ A L, PEZEDEBSRKINCED B ETRERFIZZARL, HLTEEZI TV,

ZORICOWTIE. DI LEORERD 2508 LAk W, 2eE. mELX. 8512825 o hEE5,
3 3 34% DB NBRLOFKEN 20 H BT 2 2 L THENGE L e BRK Lz, L L. KEM
LRHEE b T TENZOFEREET 2 D% H- TV 5 LTz,

IO LMEED b BEBHEENIN T A MAICLD, —Hoza IR M EHELTWEA 7L DAL
HEMEEXNTWS, L2l ANV Z X7« 72U 7a— r)UREEHMAOETETHZ 7 77T
AF AV ISV RIF. 24 U7 LV EREILX B2 BHICKR 20 LA WVWEEES,

AROEANZORIER PV LR > TETWE, HHHAGRIGELLTZEHEGMHATICOVWTIE. H
A, EU, #ENPEGELLLSC, KEELOEASLKENDKREEZNRT 20 DI, BBEEZ15%
LT EOARR %,

BRBIBENRESE? D 5, KEAEE (USTR) o LB 2B EeRo~vy h—>— - ay
T4 v RE &V vy h—y—RIF DREZBHEF L OBEROMHEZBH L. PAD B
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Striking Deals

President Donald Trump has framework agreements with most major trading partners
but many details are up In the air.

April 2 Tarlff
Threat Tariff Rate Comment
U.S. said pact includes
$550 billion investment
Japan 24% 15% fund; Japan says majority
of that is loans, not
investment
France, Germany critical of
ER v Ly 0% 15% deal that includes $750

billion in energy
purchases

Pact includes $100 billion
South Korea 25% 15% in energy buys; sectoral-
tariffs could be a spoiler

Includes 40% tariffs on
"transshipped” goods—a
source of confusion; no
fact sheet yet

Vietnam A5% 20%

U.K. pharma firms to get
preferential treatment in
United Kingdom 10% 10% pending sectoral tariffs;
some autos exempt from
sectoral tariffs

Additional unspecified
penalty threatened for
India’s oil, defense buys
from Russia

India 26% 25%

China says agreement is
for 90-day extension to
Aug. 12 deadline; U.S. says
pending Trump OK

China 34%* 30% =%

Note: » These tariffs are on pause until Aug. 12, and possibly later. »* These are on top of 25% tariffs
on many Chinese goods in effect since first Trump term.

Sources: White House; Truth Social

W75 2 fhD, TRTOYHEENEY - KR TZOINEL L0 2R0EDNDH L Lilid, MEDIT,
REINTL—HOEEAREL. BEMETFANOFMCRMFZHRELLDDITTERV, MENEGRELH
FAFRLEHAETE A, —BHOBERZRFMFITOVWTIE MmF L Lo TWVWd,

HARZEICRKRDOFKAREE D —20, b7 v FROFERKIC LU, HARIZ N v TROBRKIZ
PEMEICEED 2550018 L2 KENCRE L. FDFIEDI0% % KEDE S, HABHFOHEYEIX, &
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EREBERZIS DTN THD, REPEMEDOHETHEITESN L L bR TV 5,

D, KEESEACKRE DR EZBITT 32 -0 0M4fHAP, FEARMEHEICTS LEXHEAD
a3y MEWHIZERT 20200, BEHPD B,

| moammresz2rr—svay

RHOFEIRRTH S 2D, BIALZHIEXETWS, CHETREZHEDHLE TICBELE
L. BRA IRV RNVTT 7 = VR ThI. REIC by o9& Lz, I Yy TROF—21F
b U TREBGDIEG | ORMBRELTEATVS EEALTVE, ZLOEGRBHEYEICE > T, &1
CADRNRLD T TH S, BB OEAGWE TIEZNDLEHEL 57z b7 Y TRIERN M F LI LT2
0% DEARE 2T 1E . BIRIEED 7= DIHEAB 2 72 0 3EE (50) Lizh Lz R XN 28 A M
WIX40% DRI ZR T e R LTz LA L, WIS XEZNFE T, N b FAIEKIEICEKNE
BRTARLEEELTWREORED H 5,

BERGHT - B2t 2 —ay - RS — - 7INA P —XDT =77 F VA =Dz T
vy E74—FRIZ TEHRALEZEETZDER. b5 v TR Z TEEENZTRER) 2 LT
FMALTWR Z 2] 2R3, KEXT 7 MR LR Z10%D 550%125 | & EiF7=0, bF >~
TROWKTH 2 RN Y FariKEE IS 2ENBESKE DN 77 BEZENE 5 BERZH
HIZZEITTW5,

7H3IH., 'Yy TREAIFEDPIHICAALVAFFRERE LTERTEZEHR L2 T, KEL D
FEPEREIET 2 DIIRE I 2 L R Lz, ZOREEEE. KENX D F X5 6 DA LT3
5% ZFREN L7z, ZAULKED D FXIIRR L TWBEBERD ER ThhH, SHIHIZHES L=,

FATHN s VI —FORFEEAZRNLE T —H— « 70— N RIFEEAT X ET, mARDBRITEL
B2 DTH D, EENEBH WS XDk DRELEH LD 2REDIF 2D LT
W3,

s —N—Kix BRI COHMEEEZ B -5TH, COMERZIYEENRDDE, Fo v TRAE+
DIWHEZINDNTORVWEIET D, FICANZWHDORH 2 2HW L2 TUXT I, 67
AZHEMOBRITEREICE ST 372455 L LTWVWAE,

By Reshma Kapadia
(Source: Dow Jones)
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RETEDRF Y Z7E N, 7074 Y ADHBPLIER [7 1 —Fv—]
Chips Are Getting Stale. How Walmart, Kroger, and Other Food Titans Are Reinventing
Snacks

INTE D RFISRERER DPBE M E R

Tlustration by Shayanne Gal/Barron’s; Dreamstime (3)

RLUTHEZZE TRV EDNTOWIKEANDRAF v VEFAFEIC, BENFET TWDE, PfigD
WETHGEENMEDBIAATWS Z2IZMA, Fi-REBEEROEE D TIERD ARG MDD B v
BOWRLNTWVWS,

MTAESBRHICE o TEXREEZRHAZZ 2, BEEF (L2 5) e @E2m S, RB0Offilg b T
W2 5N REICEBECRZHPE IR LD, BETRETe T4 Y AD ZXFy 7 DEEBHTT
BY, BHEFRRORAZENT WD,

AFy 7EFREaaFMT—RI—LtBol, RIS DEFRDOH, 79X - Ly Yz V2T
5 eDE KI5 0Ttz W, BEBEETHRHIZED > TE 7, 2L DMREDIT ELEDHLZHE
FrLT&kp, BBIZHEET TR ERDBD ZEVEL TERITTERW,

A V7LD —IRT 20, B OTR L@ T 2 BENPEHNL. > TE 2, REWEEY 5
WMl SZB RIS NS, B « AR X —H — DR T a<PEP> A TldZa v, JLKREFEFT o BE
FEHEER EEX. SEICA o T2MEEER CRIERMIL2%IR L 72 - 72,
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ATt =— 2 VIQIT & B &, BESER TR F v 7 O ITERRT31%., HKRTL0% LE
L7z, ROV ERERTH 2250 VI NHKEL EE->TED, FFDOEHELWHEEIZAF v
JEFOMERBED T2 L1 ->TW5,

ARG 721 TRV Ay Z I EEINR Y V- MEEICEZ 6N TER, LAL, TY~v—2D
BEARF /R NT 4 A7 <NVO>0 Ty a—v ) 2y, BMEIZ 5GLP-1EEEOFHEIEZ
TELZE T, FENFERL TV, FREEHORTITEE LWL, BRI > TEHEZ,

LWz, A F v 2B ZEDOB DKL o-bII TRV, Bl BRX - —DEYFY—X - A
YR —FaF < MDLZ>IZ & 32024 R F v ZHEFAETIE, HADOHEEHE DI1% 2 HM S5
DRAF Y VHEFZINCLTWE EEZTee ATA—TYADTFIVRAM Y4 -HLIRIZINZE X
Fv 7EFE2EH S M OEIE T - TWiRwng, HEDHENMD ., KD on srmofEd 2L
TW3,

| =iarms1 o Apms

Cutting Back

Americans are eating fewer snacks as high prices and changing health priorities drag
on sales.

Sales units of snacks in the U.S.

1.30 billion

—
=
[}

2021 '22 23 '24 '26

Source: NIQ
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FlofBEZRD. ™IIoLn T2y —vS5~00) BRIZHELIEFT->TWVWS,

FIcHEEH I TWwW20o0n 70574 v, TA—a7ISIO7F VA, T—FEy K- v —KiZkh
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KT A4 R=T7 5 PEEEEE S (PLMA) 12X % &, 202145 5202441220203 T, iRAIE D
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Strong Earnings Can't Save the Stock Market From Jobs and Tariffs
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Market Snapshot
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The Rewards-and Risks-of ‘Target Income' Funds
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IP-Whoa!
These are the five best performers of 2025.

Gain from IPO price

0% 100 200 300 400 500 600

Circle Internet Group / CRCL

CoreWeave / CRWV

Karman Space & Defense/
KRMN

Ascentage Pharma / AAPG

AIRO/AIRO

Note: Price change as of midday 7/30; for IPOs raising at least $50M
Source: Renaissance Capital
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Two Skyrockets

Even after pullbacks, Circle and Coreweave are the champs of the new boom.
Price since first-day close

$300
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Circle Internet Group
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50

0

April 2025
Source: FactSet
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By Paul R. La Monica
(Source: Dow Jones)
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