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How Water Scarcity Threatens the Global Economy.
HIcBRERRICH

| xvzromm

XTU4VY T REZa—kFaVT 4 —RAD
A7« =4 MREREBEEHE (CIO) 23
VT 4 TaRINTE oL T E 274 RG. KIZ
DNWTEZLZEEVIIREED =1L BV
7otz SRKAREHEE KoTze ¥ —F
A PRIZZNFT2E, ILWKEFOBRNTED S
W BB SN, O THEFOREZ ¥
S27F A LEEAREILREIED> 72,

IRARIETIED, TR A 7 70%kike T

Chlaus Loetscher/Alamy FEE L, B IDLNDOIOEFEDD 5w %l

WD DDOH 2, HER—F 74V 4 b

mTIERV, KPRIFEELREILZSE, REOFRZES L. MEZHF L » QR VWERE LTEFL

LoOob b, FICKBEOKEREYLY T2 E%E 7L, PEEENE F—Xbr2—hYighBX
572,

AEBEECHBE LTS L, IR S VR0 5. JEIEW & BEHOMBEE D ¢ 314
OMEFEIESEE > T 5. LIRS, KR D MO BRI H - HERR T b7 5,

TSCU A —R— - Fa2VT4— AT IRAT7IV—DEREI—R-Ta2a—vUVRIZ
DKV R 7% R=1 740 F D IAFROVIFRERIE, FEROKIERT VX —=RT =L DY R %
HS) LEEd, Ya—<VYROA VT v 7 RIE KERDART + —< Y RA%BIKY R T NDIL T AHK—
Oy —THEEY L =20 oAy F<— 272,

F—= VI RE—<MORN>EZETOHFABRMHI R T4 F VT 4 7 R2EE, BUKEPHERE V-
72KIZB S 25, RERDIRAERICH#E T2 VR 7 Z2MET 20D FMRY -1 5, L
WL, YATAFV T4 7 RE3H,. TKICEHTE2VRZeBE ] w5 Y R— T, KOFHIEHRE
NEIL TV B REIZIOWNIZTERVEHL2IC L,

| #woz mxa

KBRS AU, HIER EDIKD S BIHIKIZ3%. ZD S BRI2.5%H KA, Jbil & FEio KR, K
T THBICHEET 20, GEERINTVWDE 2, HE2WIETFELZ XA P TRETE R W P E
QWICHFE>TWVWS, FEF. EBRICHHTE 21%KIEHTH0.5%7, ZLT. ZNEX 2 TIEDOCEH”
INTWVW3B,

EEo 7 —&TH2TIED20224E0 Tld. 200024, 1980 E & 19904 & LERTTIED
DS Z B HHE L HIED29% R L7c S b, F7z. 199840 H20174E 12003, FIEO TR THI12

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc

-1-



NOYX « X712 X~ 2022/08/28

| 4008 R L OIRBEIHEESE T2 20 5,

KETRICHFA 2B Z 1A 2 TV 3 DIEPEER

720 40005 AD AT 50077 —— 7 — Lo 2
Mk z G5 2 an 7 FlloKAiIdEERE
IKEEITIEBIAA TV B HFRBUMIZIRIE, Hi7z
WHUKRIRZER L. anaZ FIIIZRET 579
DOFHEHRE 2 8N Ulzo 2023F LUK, &M
ENCIER TR TSNS a v Rk,

; 7Y 73")‘[‘[“@%’]21%\ INZMT8%., X F
Photograph by Jesse Rieser I TT7%RD> 5

HIERDKEWRDHN ST 20, KOFEZHZTWE, vy F -0 Tid. 2030F IR DK
R 240% £ 3 & PRSI TW S, JEEFEE (NPO) OIFERFIMZEAMIVR ST FRIEZ 51T
LW DT, 20304 £ TIZHTRAGDZEDS6%ITHERT 5 WD,

IKBRDOKEEE, HEEBOLFEMEEET2BHEICE2bDE, HEEEEFIICL->TREZD
DD, JV—R-aja=r—yaryAMEIcks 7 ey b T7-KFFV > b TlE FRIERY
B (450277 ) ZEPET 5 7-DITEIRKZ 918004 v > (F16813V » hv) | #EREGEIA %
BET 3 7= E K E22404 1> (900 v FL) ¥ LTWA,

NPODH—AKRY « Fo A7 —TY v — -7 xz7 b (CDP) IZXiUR., /KU R NEBICEH X 2B
FERRRENX, KU A 7T 272D a X b XDIEE0ICKE W, 2020 ICRELHRE LZ7KY
27 DB BN IR RET3010E R v, U R ZBBICHE S 2 2 b D5501E KL DSEETE - 7=,

| 725 ks

BRXEAHHE (EV) KF7 R 7 <TSLA> I3
W, ALY VERFDEV IS TKICE S %3R8I
B L7z, THIE20214E7 A 1B E %2 Bsh3 %
TR o 7208, (TECPHTER O KTl -
72o TIGHEHIOKIED & FE MR K140 53T

A — ML OKERBT 2R[EEDH D HilkD
KEdIcr o TRIHE R 2 2 ERIN0 5
725

A —v Y« v AZCEOWX20214FE8H ICF T5%

S L=z, & S/KOF IR 28/
o : a1 2ZF. TZOHIBICIZEERIKDBTEET 3,
Photograph by John Francis Peters ;<ﬂb%%k%25ﬁommgsz%%
o MED ESICRZ 20 EEWRIZL

72

Ll #IFZ2R2 EIRMEED o TL 2, FRIF 27V KET B — VLR ERRERSEO T 4

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc

-2-



NOYX « X712 X~ 2022/08/28

LI&— YA 7737V Ty 74 RIE FIHR T OKOE) =12 X 2 HBRDE 502t
ZIBPR, ZOREER. FA YR E20FE M THIZoRM T /KOERIF A & D E/M2.4%F 0375 A — by
DIKER -T2 e DT85 Tz KEERDITKM I — FIIDRIKATRER ORI 3TN 3 5 Btk
72,

7 RA7 THISEIA BB EIAL 7. BHLFEE. 72 708 RKUGRLKA A 72 ¥ OBREEAN D&
2B 2 B R IEST S 5 2\ S S CEERBZRD 72,

| sikgnz4o50

HBIAKRTFA ¥ TV <INTC> 1ZKFHAHZ W
CrEBLHELTWS, KEWKBIEZA4 T
NDFEBELREGEMRIE T VY FMN, =2 —XF
afl, FravMich s, 7V VIFME=a
— X &> aNoftigkid, MHREREFILmD 120
VB[R 7 7 7RI b« O —R—+ VRT -7
FSZ) T, KA LR OKRRETHEAERIC
MEZET 2IR08) 2E Ve I TW 5 i
»H5,

Photograph by Jesse Rieser £ Y FAD O DBENLSELE L. 152000
ANDWEEBEDFELT VY FMNF v > F 7 =13,
anZ F)IOKMERTICER U, FEERGE TI5E. Aziuwiis DBk, 2» 505
WHIHS 2KICES X T, WRLRBOKEZHEL T2, 4 Y TLDEHD PEOHRIMEE (CS
R) UR—=FJ REHX Fr Y FI7—-ZH2FaT74—Ya - Fr RV HLETIE20214E1C
1775800 X AV » b (158{EY v dL) DIKEFIH L7,

AYTADEY R TuA T am@EVRATFEY 74 —HIESF X, FELHEKEEIELTED. KIE
7Y b CHMaI =T =L D., MOBREIKEHEBEST Z2HEEEZS12DDT
7Y —%EMELED LTWEEES, 4 T MIF2030EETIC. M THETZKEIDBZLD
KZEBHOFIBICETST % X 5125 2 HIEZEBIT %,

T4 T4 KRG A YT TEEHDIZ190FMHFX, 14m > (3.8V v b)) OBMIKEAERKT %
DIWZREZAKEIR2A e > (7.6V) v bL) T2oid, BEENLIArY (4.2Y v b)) FZrEtiH, 4
YTMIKEBABST 2 AEEFER L. ZR2HMORBUSRITT 572, 30l o7 a7 MZ
BEIEHLT0E, 71471 RICKHR, BEIVERBICA > T ADKIEEDED fHATHIF L2k
DEIFHI440EA 1 > (1665 Y v bL) o KREEWA0 T A OFEMDO/KEERITHY T 5,

T AT HKY ZAZIFEREIA->TWVWD, RN RREINTZ2021F DA 87 P Y R—=bTIX,  T&%
ZENHED, KE—BREBEREFRICKR>TVWS ] Ze ik, FHEEEICB 2KOHEEEELA]
BEZBRDHIR L TW 2 BT W 3E, SESH I, PUIE DL TFIZOTRKIFEEITHEN L,
—IROBLEEN TIHOMEE RER SN2 I LT EEHBUTIC S EE RO 7=,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc

-3-



NOYX « X712 X~ 2022/08/28

| &mnene
How Much Water Does It Take to Produce...
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Sources: FoodPrint; company reports
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Alcoa Could Win the Aluminum Wars. The Stock Is a Bargain.
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Alcoa

(AA/NYSE)
Recent Price $56.92
Market Value (bil) 5102
YTD Change -4.5%
2022E EPS 57.68
2022E P/E 74
2023E EPS $7.41
2023E P/E 7.7
Net Debt (mil) $299
Dividend Yield 0.7%

E=estimate

Sources: Bloomberg; company reports
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6 Water Stocks for an Increasingly Thirsty World.
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T-Mobile Has Replaced Verizon Atop the Wireless World. It's Time to Buy.
EPSICKIZRR DRt

| sewiicwi

4GOI, RZA Y Y+ a3a=f—varX
<VZ>135ED 25580 2 BEIAEER T OB B
2otz BRLNEEA V7 T v BRI
ZHEOREZITV., 2R THRBENLT—L R
ZREER L7z, Z ORISR, EREB O & BAL
ISR E 2 FIT ANz, T BZIE S AT&T
<T>ORFERIX, X7 1 7EFEL (Z0%
FHERIT 2 Z 22 B h) IKZHOBES R/
. . — : AL7zo TEANANLUSKTMUS> & X7V > b

NN T NS R BIREEI R, AT LBAT 5RO
Akos Stiller/Bloomberg BERWwWZ ens, EELTEZ2 2y P —2
WHBHE Z 5 1T 2 7D T EI LRI S

XD &fFisirol,

HOFREHEKARMEHE [5G BT T 2. RERE(IFINT, TEANA VIR TY Y MVE
WA B2 EHTL DB L, FBENEREZZELTWS, 2O THEOBEIKEEHEEEE 720, 20
56ty b7 =7 THEZIRL, ERREKEDREHRED Ho THGEY = 7IIEREZHITITVWE, R
TN FOMETRD AR M2 EEMEIIT T, REF Yy avun—2HMKEVICTEYT52
OSBRI B2, BB BEEZIT 3 FaE LS,

AFEZ2020F 1A ICTEANA MRDOBAZHERE L 72, Z DR, WRAffilZ84% LA L7z, Z DR, S&P500
TR D EARIF34%, TEANALOKRMMIZFEIRT25% LA L. —B&E»IRAEI 2,

SGADHATICE D ABEMABEERROBFEHF B EETERE AL L7z, ML TS L ENLW,
EREBATOWMBDBHEZZ 25, KIE Ay PV —2TRZL D7 V74, BABEROMTEDENMN,. * v
U= 28RO I LD NAERMTHRREN & D Sl CEtEREDBEHTTRE L 72 %,

O LZLTTENA VIIBMNEHERT 2 D TE2, X7V Y b DEHIZ20200E4H125¢
5GIZi D E L 72 EREAT T, 5 DR R EMFEIBGREZTOR— b 7+ VA ZFIT AN, BT
HHE, 2y V=2, EEEBIIERL. BRI, 2y b= I ANDOZEHDORGHRED
AJRE L R o 720 FERBIIMEANZ KRIEIC LB D | AT&TZ —5UCEBWIRWz, TEANL LD I v BN
> FEPBEH (1GHz~6GHz) 534 3N—F 2 KE D EHHEUL6 A RBIAET2E35005 Ao SHEED
AR EFIX 140 FviL 2 B b, FBEtickiZnwd oo, SORTO2M58IHEM L 72,

ATXTRRFG AV Ve B TEANA UVMELTFZEFTICIhLETOZ e 2R LR Tz 2 —F—1
A7z D DFE g (ARPU) RIIEST T 5, RIIEOZAIE 2 HE LTV 20T, SHA
WE (SIERIRIA%) RHK L. 54 Y RATT (10%4 ) (I XATREMEDSD 5.

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc

-13 -



NOYX « X712 X~ 2022/08/28

| vucwmg

Can You Hear Me Now?
T-Mobile has been winning in 5G and its stock has benefited. Buybacks ahead.
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The Stock Market Finally Heard Powell’s Message. It Won't Be Pretty.
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Market Performance
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Fed Chief Talks Tough on Inflation. Stocks Listen and Fall Sharply.
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Powell’s Policy Point: Inflation Must Be Beat, and It Won't Be Pretty.
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Fed's Favorite Figures

Personal Consumption Expenditure Indexes are falling faster than Consumer Price
Indexes.
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Nvidia Stock Is Down 40% This Year. Don’t Expect a Quick Turnaround.
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By Tae Kim
(Source: Dow Jones)
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Natural Gas Soars on Russian Supply Cuts.
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Stocks in September Have Often Struggled.
MFZD9A1 « RW=1—X%7?

| 5y, Biczx—tra

BRI o THRIEDIAZK, T2, X

v eTa—YRXew—FvheTFT—&RIILE
Y. 19284ELIRE. S&P500455( DA D AR Y &
— I~ A FRAL% o T WS, 18964F
FTEDDIES Z e BAJHER X7 T30
B (NYRY) <A FRYX—Z2itkk, miih
Bicr o T, AR LVW—FHATHZ Z i
FEWR W, 2021F9H ., HRfiii4.8% 7% L
720 Ve « 79V —ADPEHEL 72DIEE

b LARWVIAT, KREAIKZH T aH 23D -7
Hlustration by Elias Stein DH9A11H,

OHOKE ) BEEIERDIHTONT VLY, FHEDIFICHL T TEDRKEIIZ-ZD RS
N5, WAERIZ6HFIXDLMELRE,. 4 > 7 LB O—RKEHHEmHIEHES (FRB) DA LT
XS B HEBELEENR LN Z TR D EFREZ R, 7223, IH OH EIFIEIX0.5% Tl < 0.

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc

-25-



NOYX « X712 X~ 2022/08/28

75% & 72 2 AlReMED @K e o T B,

Z 5 L7 CHEIMIEA THE L, HEZFEXEEEZZITI WS, KEELEHEY X - 7%V X -
4R =37 42—t (WTD JFEHEDIANLILET D0 KLARTFETHR L TWwzh, 8H22HDE
WKW YO 75 7 RBEDAREN A RB L2 2 TEA, 100 FAVBZIHLES DD, BEIZ10%
BIRWKHESS, FRIE O BRBEIR S D FIHICHEL TV, 772, AEIEELOF FIF2iTo722
Y0, FIAGIEEC LR T 3RS T & 2, XNEOE, RIALT 2V 7 54 FFH T L
X—flifg 2L LT3 Al6EED B 5,

IN—A7OHRRA NS TFIRAI, Y2V 7y - v=a2T K, @F LRI 22 boT LT
SR DMRRTHBOE X IFH LB VWEEZ S, —. Ro=2—-XbdH 3, HKRLZDIH] &, Bl
ME > TVWBARENEDN D 2 D72, NYX ¥ & S&P500f55018 H20H LUK T L T\ %, S&P500455( D
THERITNA%. FLEDoTIELWLH DT,

| sops

Best and Worst Months for 8H29H (H)

Stocks X5 RIS H D 7 X R MRS S B IS ROR R
July, April, and December have avt Y RAFEE~ A FR12.3 . TADSH10EA >~

historically been good months for stocks. ki, USSR R S 2 M OIS O 5 B 41T
September has been the worst. s ~
DFEMFE. ZZ2PADSBED R BIIAEYAF

e 0 7 ZRESRLTED. BEEL 2 X —IIB1 3 AR
July DHIYEL e o T3, SH EAICHEIN =2 —a—72
April GRS RS ROIRAT BIAA LR 2T H & 72 2 KRR M
TR L 7=,
December
September 8H30H (4O
- FEOA Y2 —3 v MRERRKFANL F v (HE)
May <BIDU>, #F+XAFEY P VYA —ETF<BMO>, %
February BERIEAFERZ b+ N4 <BBY>, Ry FHFAY T4 >
f5eF 2 —4 <CHWY>, A N—tF a2V 7 1 =K
Source: Dow Jones Markets Data V)a—SarvwEfT 2275w RRA NS4 2 - RA—LTF

4 Y7 ASCRWD>, av¥a—%—-ITKFba—1L

vh e R H—F 2 RX—F54 XA<HPE>, RV arve 7V >r&—KFHP<HPQ>»REH
e

- KIEHEFEFETE (BLS) 2R ABERSET (JOLTS) %33R, THTIZ7TH KK EORAHEL10
30/ NTy 6D HR40 B RAHEIIE | 2t Z R mkEICH 205, 3HICEER L 72119007
D HIXHAS L TW 5,

- S&Pavuyy Zp, 6HDS&PT —R -« 7 —(FEliEIER 2 FER, TRIIFTHFERA1.5% LA
(5A1F19.7% L5) o SECADFHREE, PHETZOIRGEIFE HICATL TV S0, FEEMEIES5]
X WA EKEICDH B,

- AVI7 7L YR R=FHBHOHBEEGBERIERZHER, a2 FHAIF6.5 (THIF95.
7) o [AEEII7TH £ T3 HEH TR T LTV,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc

-26-



NOYX « X712 X~ 2022/08/28

8H31H (K)

- MEEERITOA— T4 v Y - F—& - Ity v 7 <ADP> 8H DI K R
KERH KL, =a /7 I X M PRIGATA 25 A, ADPREHEIOR L HEOZEEZFHERLTED.,
AR H & BN ELE T = R0,

« PAa— LIRENERGERFE TSV Y c 74 —< Y <BEA>, EEBEX—H—DT——+ B
NR=—X<CO0>, NH (XA LD) T—EZR—Z + FFv + 75— LBFE>ITDB<MDB>, ID
BHY — VL RDF 7 Z<OKTA>, 54 7H ATV RATY 7 FHZFEY 4 —N « & X5 A R<VEEV>
HIVUEHATR R FE SR,

- KU 774 B (ISM) 28A DY A ImMfEH (A 2PMD) ZHEK, =2/ I X+ FAIFS5]
. THDS210 69184 > ME T, 7H OFUEIX20204F-8 H LR O RAXEFLER L T\ 5,

9H1IH (OK)

- BEPEARKRKFETE - Fas<AVGO>, BRAFF v L« =7 <CPB>, Ry r—IY8EM
RX—=H—DHR—=X)L+ 7—X<HRL>, AR=VILT7RX—H—DLILLEY «- TALT 4 H
<LULU>HREa Y 7 7 L v 2 a— LB,

- REBFE /DT H QBB SCHIMET 2 FER, B MR TR EIR TR AR TR H H0.2%038
DIIKT700E R L2 RiBE L, 6HI1C1E1.1%J8 & 202149 H LUERFID TD T & & il sk L 7=,

9OA2H (&)

- RIEEH BRI H QRG22 HK, IERZEI IS BT L2777 N TSR

%o THIZ52778000 N3 & FARED25 2 X 22 Fiik L7z, KRFERDTAIL3.5% L RREKHET
BTV,

By Jacob Sonenshine
(Source: Dow Jones)

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc

-27 -



NOYX « X712 X~ 2022/08/28

AN = IV RN 4 S S N |

FE1T

Dow Jones & Company, Inc.

e - il - BifS
(5 S ETaN

LT IN

JIIH &EEF (b7 LIFTOXR)

KHIFEZF AHLR19865F 72 & KEMR 2 H DS HHERR R D B ETRENCIE SR, R4 > v = N— (BIUBS) ilLZ3%
FET20004FIC 7€ + 7 R b 2L, MR REREFRLEE KERF =2 2 X —KFEMBA,

FAEY R Z4T xR Mg 2022/08/28
THIS WEEK'S MAGAZINE

1T : Dow Jones & Company, Inc.
HIE - BiE - LM . RrEEH
TS
THIS WEEK'S MAGAZINE @ = /¥ FZ7 A b
TODAY'S MAGAZINE s i

BEVWEDER (GEA - HAOHEZENER) | barrons@grp.jiji.co.jp
(X v MEBFROREY A P THEIN TV I BERIE. T LDy MESFBEABRIWEDELILEZIW)

ek, HRStt @S HEAY S £ £ > 212D & Dow Jones & Company, Inc. DF173 % BARRON'S ED
WEZHMALTERLZZD DTS,

MKUFEE, HWRIEMZENE LTOAMER LD DTH D, AMEZFOEEDOEFEEHNE L3 DTIRHD 8
Ao Tz, YFEIZLHDEETEZ LM LAZBERBIETFT—2FICEDERLTEY 230, ZOEMMES X
VEEMRODVWTRIAET 2D DTEDD A, Fho. FEROBERRSLTGIRELRAT 2O TEDH D £
Ao BEIREICHZ>Tid, BARZHHOHM TRINZET IS BEOWEZLET,

XM - £ T XOMMIERE LU ET,

XEHEPOKXP 7 7 ¥ FOfffifid, Kooy RETIC & 2 HFHERROETDH 25650D D 7

Copyright © 2022 Dow Jones & Company, Inc.
AFERLHFDEMIIH - HEZHRAL XS

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc

-28 -



