) ~ \)) ) ~
INOA A « ZAT AR
Published by Jiji Press in association with Barron's Group

2025/04/20
THIS WEEK'S MAGAZINE

J1J1 PRESS pow Jones

o

MDD FR ) \CER T % N — 3— KK - University Endowments Are Worth $874 [HAN—Z F—V—]
Billion. Trump Is Waging War on Them P1

b2 TR E DI TRFADFNEEHE M

2. fEEHAEY THV . Al b 6%LL E# T - Bonds Are a Buy Again. Where to Find Yields of [7 4 —F % —]
6% or More. b7

T BAZBRITRET 7 VB

3. BEHEOBEXA. BBBRFIIHAT, K—b72xVFDFEYZFEDHZEL x5 -The Trade Warls [7 4 —F v —]
Here. Retirees, It's Time to Protect Your Portfolio. P.12

BEBOBEROR—F 7+ VT DRT + —< V ARERICKREREZEZ DT

4. I TRENNRAL T T4 @R HEE - Trump Is Pushing for This Pipeline. He'sin =~ [7 4 —F ¥ —]

for a Fight. P.14
FENZBURII LN R IR E

5. PIUTBUREMENCEDOAIN - A A RBUEK E £k - Oil and Gas Once Rallied [7 4 —F v —]
Around Trump. That May Be Changing P18

BXD Tz F—+ FIF R

6. Fioipigy LColfiz b 3RS - U.S. Spending Threatens to Wreck the Dollar’s (25 4]
Status. Wake Up, America. P.20

REOFEBZF & FHRA L X

7. P UTREBL 4K ELOMEIZY ZH, 5 - How to Save $4 Trillion in Tax Cuts? Fake It. Ea=Eidy
WAL H h F TGS X P.23

8. E{LI2HPEY R, mBPEZIIZ KA T 7{8%E - Tech’s Problems in China Are Getting (™A T 7]
Worse. P.26

SALDHEE, V7 b7 A= — b7 VBN

9. BBBURDAEWIEE LD IAA THELE F - The Market Had Another Rough Week. The Fed’s  [KE#A ]
Powell Remains Calm. P.28

Ny TIVEBRRICH IR ST

10. S&P500i2 5y K7 v — WiEpkibie% - S&P 500 Stocks Just Signaled a Death  [fRIFEHZ 7Y 2 — 1]
Cross. Don’t Panic. P.30

50 A EN- -8R 53200 H BN 2 TAZE & k1T 5

xAFhE, A KFFEEEHD T 4 £ > R 12H S5 % Dow Jones & Company, Inc. DF{T5 % BARRON'S ZEONAEZFIA L TIER L dDTH,

XOYFRE, HEIRME N LTOAMERLADDTH D, BMFEFOFEOEFELENE LbOTEDY A, $h, HFIEYUHLMEHETE 2 2K L
BRBIOTF—XFZEDERLTEY £ 34, ZOEMMES ORI OVWTHRIET 25 DTIRD D XA, (. IBROBERRLH IR 2 RT3
HDTEHD FEA, HEWRECH o T, RERZBHOHWTLRINET LS BEHVLWELET,

KELFFOKRRP 7 7 &~ FOffifgid, Kove v JFEERIBIC X 2L FAERLAOMETH 2H5E5HDH D 5,

Copyright © 2025 Dow Jones & Company, Inc.
REEGLE DM - HEZRUET



NOXX « 121 X~ 2025/04/20

FEDFIR ICHEHIT T 5 N—"—FK [AN—Z k—1)—]

University Endowments Are Worth $874 Billion. Trump Is Waging War on Them
FSUTREDHITAREOFNEESHEMIC

| sax v :3im8% BN B R & i

KR R TN S OERIZ. 2o TIZIER
WRWEHEE 72, 260w b Hbh, K¥
DEETZ T ADBEEHE WS AT —X 2% BN
2—HT, FEOIICHLWHEFICXSXh
2Z2FEEAYRV, L2, 59RZDLFHE
BRELED- T2,

N—N— FRTHIS30E F L OFA Ep 2
FTEIN=N=F + IAI XY FDN P+ F—R
h—EfEEEEE (CEO) 07 —A%EZT
Hannah Beier / NYT / Redux AHES, F—RI—RiZavr 7k clE
FL DA EAE ORI L. 20164F12 N —
N—=FRIZR o TR, F—_"I—KiE, MREZTEZ 74— Y AZEEIE LD, K—F
74 VA DHEMRICL CHDHA TV, ZTARKIE, FARCBIRICEZA TN,

N=N=FREF—ARI—KiX, [V RFFDIEREZERDLZFEDE) L ZDXFFENPS 4 X5
INNDEEZG | ZHT L) LI I BERZZ T 72, FRHC, RTFIROTEEFIRTDH L7 VA b7
7= 7 A RICEoT. THh=N=FRREDRATEHBIF OIS X o THENEESZ L L
TEBERPS, W7+ KRe2FRTZLI50) MENKA TARXF—2HML TS L
Nz,

20244E2H. F—RI—KBHIF. [HhN—N—FRKDZENIIBIF KXY ERADONINICE T 2507
WZOWT, KTFBRBBEHBHEEROBMEZII 2, N—1"— FROFMNESOESTNHEHIZATEL
TV, ZRFIEHDN=N=TF - 71U LY VIIVEEK, THEOEBREOFMNED, FNORLXY
FEREFHEZHEICAN—AN—FREDOBEFRENOZEZAELLTED, 20244FEE O REEF(EEIZ14% K
DUy BT Tz,

Lo L, ZEEOHREICHEARNUX, ERRIE0WTAD R LI e TIERV, N—rN— PRI, KFEE
WAALELDI TS 7Y TERMEOEREZIES L, BREIZZIIIH LT, N—"— R RANDERE
W2 H22E R VOIS BE T 2 L HE L. BB R R LS E N — N
— FRIZIEEL TV, ZHELBREINZAREMEDDH 5, T HIT, N—rN— N KRB Z DD BT
FERED B Z T B> TW AT B FADES B EICHIRE D, VA7 &6 3zh LTW3,

F /2. N—N— RARZDMDOKFHFEEG I 2 HIEHRIT, KEIC5 = EiIFoh 3 N NERAE
Vo EBHIC, Yr—L s AR —F - Dy —FNLOHEICKD . T ¥ TEMEINEHRAT (IRS)
WL TAN=N—= FRDEHEEDOIR DB L ZERLTW5,

O LR BEZT T, N—"— FROERIREZFIZHMNTEL L TE D, FNESOKEEIKICEE

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

-1-



NOXX « 121 X~ 2025/04/20

BB RTHT 6 Tnd, ANRITTRIAEHE . N—N— FROTLERTHHABTH L7V — - < —
AR, BREDTELMRT 272D HFMNEBCFLMI LI 2R L N—"N=F - 32Y
XY ME PRICHISOE RV 2t TCZ2 2 e 2R L7,

N=N—= R F =R -—KROFEFIIMAF LD dEH L XV R, 2ROKRZOFMNEBIIFARDOE
FICK2ENCEHINTVS, JRHIPIC O 2R KA, FAESITNT 28T ROz
EH LTV, DVKRFZOFNEBIEIBELOFOLNTVED, BFEHAERXAT 47 [Zu=rn -
AT NAT— T ar—yay] KEHINHRATICL S e, BB S8BT R
DHIBGEAITBIC & o THRZ 21T 2 /RS H %,

REPFTZV -V ELDRRT, RUIVARZTRKFHEROITTAR T H L2 Ray b - F7RIE
EXWFERMODERIZ) LT 5, 70=20 X T N4 T7— - ZTTFar—>a i EHich
JREDHIFIC X Ty RYTANRZ 7 RIFERFIHE20007 B, FAEINLG 7D 176000 FLHIREIC
BHEMESNTND, A7 RIE PAER, BH. B EREEMRETIER, XY AR=

7 RIFHED ERIZERES R T 2N T BR800 2 7 Z2 il L7z,

BB RTAMNTRDY vy a s FHARGEER [TREZESHHR OWMBEE I ERZIWTn
B0, FNDORAXY ERZDEE DICHEMANISHLL &5 & LRWREAR, HlEAGEICR > T 5 i
H EOEEBZHIE T 2 Z L ZMETTRER) EARICaX Y L.

| simas10/0 ke Eas2 alhetE s

FNEESOELE X, T LIFELOESGETELDIMELTVWEDEASD, HAHAHHER L
7 7 ADFNEZORERERMEE (CIO) X MHEBEMMEL., fioTWwd ] LiEoTe, MOV X
IHICED L. TDCIORN—N—F + XTI XY FDF—_D— KX, ETBEHFANDIED AL 53
FHRGORLSEMEZEE T THRETERY, ThERDIZDI¥RELEHERITH S, 277
L. BIEOZENREIR, £ 2FITT 5 DI3FHNEEOBEEE ORE,

RIZRE T GESOREEE D) 525, REOHE R ALVOMBIELZ &5 %o THRT 20EZT
WhHZ A5 LiED, BIRIE. N—oN— FRIEBIE, FEHREIANH L THER4000/~50007 K
N DEFHZ A5 T\ D, BIRPBIEDL.4%0 514%1C LR L7258, PIEIEHAHE~SE Pk
2o

KENZIIFIA4000R LD REDFAEL . MRZ I 2 =7 4 =L v Ih o, HEL VDR
bilia 2S5 R MIERRFE T TEMEME, RARREFEBHHE R (NACUBO) DFERMAAEIC K
%Y. 658D REMNEFEIIME NNV DHEMNERZHEA L THE D, ARFHOFRMEIF2(E4300H FALTH
Do

FES AR D SRS, BHEE 07 7> FEF TR, 4L THE. RICEETO
BES— Aol a3, BBEIEROY I —<2 I v —ICREINZ e hnL Vv, ERPEEY
T2R— 7+ UALEOENRERY & —13H8% T, EHIZZD S B4.5~50MAKEDFTHIC
TRUEXNB, 7FIVAIDIYA TN - LA T7RICKZBILEDFETIE, 74—V —FRDKE¥EYL
ARV T —FRRK, ¥ F a—ty Y TRERIEFEE, FHT5.02%D 0 & — > 2 KRB L, F
Y &2—D®Y DR3%IE. 4 > 7 LICHns 370, FESICHKREINS,

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

-2-



NOXX « 121 X~ 2025/04/20

Biggest University Endowments at Risk

U.S. colleges and universities studied by the National Association of College and
University Business Officers and Commonfund received $30 billion from their
endowments in the fiscal year ended on June 30, 2024, up 6.4% from a year earlier.

Facing
Tax Estimated AUM 10-Year Average
University Endowment Increase (billion) Return
Regents of the University of
California+ 180 8.1%
University of Texas Investment 62 77
Management ’
Harvard Management X 53 8.0
Yale University Endowment X 41 a5
Stanford Management X 38 8.6
Princeton University Investment X 34 9.2
Massachusetts Institute of
Technology Endowment " 25 108
University of Pennsylvania
Endowment x 22 B
University of Notre Dame
Endowment " 20 a6
University of Michigan 19 87
Endowment :
Mote: AUM is through June 30, 2024. Harvard's 10-year average raturn calculated by Barron's. «~Four
UC schools face various funding cuts

Source: PitchBook
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Government Funding of Elite Universities

Top schools depend on federal dollars to varying degrees.

Federal

Funding
Endowment (million) Funding as % of Endowment
Brown $254
Columbia 1,329
Cornell B28
Dartmouth 143
Harvard 687
MIT 648
Princeton 455
Stanford 1,006
e
Yale 899
Elite Average 5706

Note: Federal funding is for fiscal year 2024,

Source: Markov Processes International
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Where the Money Goes

U.S. college and university endowments
studied by the National Association of
College and University Business Officers
and Commonfund spent $30 billion in the
fiscal year ended on June 30, 2024, up
6.4% from a year earlier.
M Student Financial Aid
Academic Programs and Research
B Endowed Faculty Positions
B Campus Operations and Maintenance
Other Purposes»

16.6%

17.7%

#Can include community and public service,
patient care, and other types of physical or
mental health services, and students’ needs
beyond financial aid or academic expenses.
Source: 2024 NACUBO-Commonfund Study of
Endowments
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Bonds Are a Buy Again. Where to Find Yields of 6% or More.
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Bargains in Bonds
Most fixed-Income categories have sold off recently, offering Investors attractive yields.

Treasuries Recent Price Current Yield YTD Return
Treasry Bond. LT i o1 e
Torm Toauuny Ve 95924 A a
Municipals Recent Price Current Yield ¥TD Return
E’:ﬁfs Heasione - $103.57 3.2% ~2.0%
iﬂﬁgﬁg{‘}ﬂ;ﬁf‘e $13.25 3.1% ~1.5%
Mortgage Securities Recent Price Current Yield ¥TD Return
Simplify MBS ETF / MTBA $49.90 6.0% 1.9%
,P[{;;Eﬁ{une Total Return $8.76 5.8% 239
Preferred Stock Recent Price Current Yield YTD Return
:ﬁgg:ﬁz ?E;i”e'j e $29.32 7.0% _5.2%
?g;ggg;‘gnﬁﬁ'?ﬁ% ! $95.50 7.1% _2.3%
Junk Bonds Recent Price Current Yield YTD Return
ﬁ:ﬂ%goar?fgﬁuff Higa $36.16 7.7% 0.2%
BlackRock Corporate $9.17 10.2% _35%

High Yield / HYT

Sources: Bloomberg, company reports
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The Trade War Is Here. Retirees, It's Time to Protect Your Portfolio.
BEEZOBEROR—F T VADNT A=V ADNEBRICKZIREEDST

| amzcrote—22o2 47 V&= - YRZIRBADM

L T ¥ FRBHEIAENT TV 2 B 5 S TR
TGREE T L TWA D, HERICL > TEHE
HOWHEZTaYy o —LTEZI%ET3Z
72, BEICE o T, 2RI bb, 1
DRZT 4 V)T 4 —RFEBIUOREFOLHR
BRABENPSHBDR-— 73 UL RFZ L
7o

WEFCAEM. 7 ¥ S KEABERBUR 2 EA
L7 =g L7z 3 59T, BRAHEEHK
KIRILL KUDRYAVTSEV/AFP via Getty Images X EF L. ARITRE 2R T-, BEE
B DDIRDBRATRL R o7k LIR
W, S&P500FEBUIFEMIRI0.3% T L TWA A, B TOFRRESREZ D L ADHRERICE o TUIDRE
ROLTHRWIERIES S,

BIME L2 NERRIC, =272 R -7 - V&=V VRY (Y E—=VOIEERTEER VL)
T2VRY) L LTHILNABRITH L THSS (BWl<L) THd, O—FITVRAFT - J&X—
Ve YR eiE, BEEOVIIHERE TR T 2R 5 8. ZORIKAD TR ZRERT L LD
EADITHENRRENI RV, E—o VT AR —ERIEHERLIZVAR—FT, K—b7x U 4%
WYL CHIEHTESOEE (2502) Ly —20M70%1%. B & &H) D SELIIC BT
Bl E2EDYIal—Ya YORERERLTWVWS,

BABLDEIZOWTIHMRAR L L TR AN Z L RATH I HEEEZH#S, =2 —RI20bH0E
RIS 20680372, EHbALFIEZEDIZ, BHOKR-1 7+ VA DMHEZED 2 Z e TE 5,
FANALFNEZA RACAWEBELILRAIZA « RYRAT 497 « T2l R - 2P A bOHERES
MBETHE (CFO) TH2774 7> - Ly RRZE, DEBMFIHAEGORRKOEETIEZEY ST
B2ZEHTERVDE, ZOLRVAZIZNLTHEDR=- b7+ VA 2HAZZLITTE5] LiE

%

| ®#—ro7xvtormiszmbtss

60/40 R — b 7 + VA (BRAU260%., EFFITA0NIRE T 2 F1E) B EXEZ20EEZHZ 2D TIER»
M, R EEY o TWEDbHFEL, 7R - F/a— oL - X I XY bOF—7 a3/ I A b
—27 v« 2y 7RI kUL, HR60%. EZ540% 0 H A DRI, 2022FEDFEWLIRD
FT2NDERY Z—2% EIFTVBRITTERW,

BEBFIIERICE > T LVEBETH D . 2022F MR e EEHORIBE FEME X - ERIIR N
BWVER oy —H, E—S VP RAR—DN—VFIN T 7 A F UV RABLIOBB TS v =0 7DF 1 L

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

-12 -



NOXX « 121 X~ 2025/04/20

JR—FHEDDLI VAT 4>« RUVKIE, BFEIV Ly ay (BERFBE) TREEAZIRMLT
X7-LIERIT 2, JPEAF V2025412V b v ¥ a VICkaAERE60% & T A Y ERILBICA ]
BEEDEE > TED., BHREZS LAY F ) AD FTRIMIEAS LR T 27225 525, FRKEITTHE(HH]
EHHES (FRB) MBESERFIMEIRTIFZ2 TUIREBE 572,

BIHFHREPOF G <RI, ANVEFT 4 TEEZR—TF 7+ VFIMA S I 2B LTH &
Wb LRV, AL F 7 4 7THIUR, R EZRe V& -V REDRER 20672, I H UM
J—AENLDA =T Ny 7« TITA4XR—DEREHREETEHE (CI0) 2HBDHEARYY— - =v
— Ry —ROBEEOHICIX, BERT2HA60%, E2530%. & (23— F) o LEHRERFE (ET
F) ., A2V F+ 7a—F 5y —AEES~—r v b Za2— b IWBMDI 2 —F a7V 77> Rzt
DANZRFT 4 TEEIONE Vo /e K= 71 VA DD S, ANVEFT 4777 R LTHEHTE
2HDELT, FryoNL+TYRATIYT 4 v Y+ vZu<EBSAX>X7Z7vrnvyy - 7a—nL-
IVAT 4+ <—F v b =a2a—FI7NL<BDMAX>HH 23, F x> IUIEFRHL% LR, 75 v
r7ay 27134.5% EFH L TW3,

HEDR— b7+ V) FOBEEBKICH»2DO LT, BEFEIDREBR-— b7 1 VI 0052 HE51
ERMHYLOEIFE 2B THEITRESE, 2TV — S v ltFxa VT 10— (HERHEE) REDILA
BB EIRERHE (X07%) 57DIZKR— b7+ U A5 XHITHEND 2847, HEH»H
EEBHELYES STk, HRRERAL TREZRO TR, =TV R FT )
R— s WAIPER— NI+ VL EFEIENTERETE,

| 517=>s7nK—1720 48

Vbysa BEWNEEIH, 774 F %7 RAL P —BZHRRCOWTIIERFEMH, 2L TE

BOEEMEEZHFL TV E, KEERK (DL—Fv ) OEEYUHKITEICRIELBETHD, 74

— By« 54 R FAEFYR - 20 —RETF<TDVG>® 75> 27 VY « USIERARS T4 VT 4

— N4 - T4 T Y RETF<LVHD> ZMEf L TATH IWiEA 5, RED ooz, Vv v
a YRMEBBRICO 0D O T HRBEMRITE 277 /0P -0 B EEIFT 2N WS, BiRfE2
T, YAN—tF 2V T4 —BEKO BTV - 2y T —27 A<PANW> T, #RIZELK
50 T LTWVWEHDD, NA T 7HRDHERI MWD TEWF R K v 7 RETEEIIEYIRIS% FE L TW
%o

TR T RENAYY —PEE N —TF—7 - 70— AT TIRANEHEDBE ) v T -
Phr—rRiE, A Y7 7RIQIGEREICE > TEELR=DODEEVDH L LiEL, 1K) AT 1DOlLY
bFEL, flifg ERZBELTA 7L Ay Db RE0567, ETFCIE, iv =7 —KEA >~ 7 ZET
F<IFRA> IR EICTF T A7, FEHHKMNSU FELTWE DDA X DI TERI IR SN TE
D, BEEAIE D I1F2%72,

Svh =Ky h—Rig, EHCIRELE, B OR EABIINCRA 3 L E 5. 4ATHOBO I
DT, M/ ORI D IZFBEIIECT~80ITMIY T 5, 77 L, BERIHRER S L ICEHbiR S
S UMBEROBRIX N & D Bz 3 b EMARER, HEROME, BAOM 1T BBk
FEATT B IHNORERFLALB D, HIOBRIY LTI 4 FVF 4 - Xy s R 7=+ RY
F<FTABX>NYH—FK NA L =LK+ BRw TR+« /YT N<VWAHX>DH 2, 745V
TABROAYH— FEOFNIN Y 7 4027022 — 2= 7 REBKROBOMIEET 2 A%

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

-13-



NOXX « 121 X~ 2025/04/20

FRHICME Y 7 >~ R2EEEL TV 3,

B o TROLTEZ2EEMEER > T, BMMEDOEZRDYIZBFIICRE IS5,
v =Ry - TAEZRDE-TAHATH, WHEITERLTHEELTELL, 5BRDBEIR
5725951 LidRTW3B,

By Elizabeth O’Brien
(Source: Dow Jones)
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Trump Is Pushing for This Pipeline. He's in for a Fight.
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Tech’s Problems in China Are Getting Worse.
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Market Snapshot
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S&P 500 Stocks Just Signaled a Death Cross. Don't Panic.
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