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The Labor Shortage Will Get Worse and May Last for Decades
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| sesszE5hm8li50%ey 7

_ Thomas Moore zozoﬁzo)g\ 7 =4 U ﬁ'}‘l\l y Y 7 \/ \/
WE'RE HIRING > N, > = -
Wanted: Machine learning engineer, 10 years experience... E }I/&: % %) ]_lﬂil:/f\‘\*j: U INT f— 7
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Home health aides needed! No experience required... ?/ F X ﬁ‘ — 70 . ‘H‘ 70 ‘3 /f O) ﬂ‘ — ‘j‘ —
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Opening for a bank teller in our Milwaukee branch...
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" WE'RE HIRING
Dozens of retail job openings, all shifts
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Recipe for a Shortage

The current workforce crisis has been decades In the making, and owes Is stickiness
to a collision of demographic, economic, and geopolitical factors.

The labor-force participationrate has been on the downswing since 2000.
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Note: percent, monthly, seasonally adjusted
Source: Department of Labor data, accessed via Federal Reserve Bank of St. Louls
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Job openings have risen.
B Openings # of Unemployed
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Source: Department of Labor data, accessed via Federal Reserve Bank of St Louls
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Retirees as a % of the population has climbed.
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Sources: .S, Census Bureau and calculations by the Federal Reserve Bank of Kansas City
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By Megan Cassella
(Source: Dow Jones)
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Stocks Could Have a Messy Fall. Time to Embrace the Risks
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Hlustration by Anthony Gerace
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Funds for a Choppy Market

Go for quality when it comes to equities and diversify vour fixed income.

Equities
N Recent YTD Dividend

Fund / Ticker Brice Shange  YViald Comment

15hares Core High o o Profitable businesses with income

Dividend / HDV #1014 2% generation

Pacer US Cash Cows 4490 A7 1.9 Highest free cash flow yield stocks in

100 / COWZ Russell 1000

Energy Select Sector Shareholder returns rising with still-

SPDR/ XLE s $a 4.2 high oil

Health Care Select Reasonable valuations with secular

Sector SPDR./ XLV 1ot =100 L8 growth

e Detfensive safety for potentially rocky

Food & Bevetage | 4550 09 10 : ty tor p y rocky
times

PBJ

15hares MSCI USA - . .

Min Vol Factor / 7218 -108 12 i?;"ﬁdmm FOLMIEE WEEE Shgas

USMV

Fixed Income

: Recent YTD Dividend
Fund / Ticker Price Chage  Yield Comment
. Diversified income generation from

E{MI Qﬁﬂf ooy $226  -103% 52% sovereign and corporate bonds,
preferred shares, and other securities

TIAA-CREF Core Dn’ers_tfled income generation from

927 -13.5 34 sovereign and corporate bonds,

Plus Bond / TIBEX £
preferred shares, and other securities

Nuveen Preferred e el

Securities & Income / 1543  -125 57 ]51}]1]4:1 mncome from well-capitaized

NPSRX

Muween Floating Rate 18.09 o 53 Insulation from rising rates, higher

Income / NEFRIX

Source: Bloomberg

credit risk
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Ether's Ups and Downs
The Ethereum network's token has pushed higher lately on hopes for "The Merge."
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Stocks Fall Again as Jobs Data Goes From ‘Just Right’ to ‘Too Hot’ for the Fed.
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Market Performance

Invesco S&P 500 Low Volatility ETF  ® Dow Jones Industrial Average
B S&P 500 Index NASDAQ Composite Index

1%

0

L WA

-0

-6
| | | |
Aug. 29 Aug. 30 Aug. 31 sept. 1 sept. 2

Source: FactSet

ORMBBAREEZRELTWVWS ] EEVTWS,

| sw5i =50 s 28

HRAHIHIC L o TORMEZR G ZE Z TR D 2 DX, FRBOM EIF O AR Tldzw, FRBIE
KEDGRBREDOIEF L 2D 27012, BI5IZHED (QT) & LTHISNENT V2 Y— bt Offi’)s
ZIEIFE XS LTV,

VLT - I3 I NDIKT A RN IOBEETH LY REY - KT v ERIEZ, ZOH
TR NGl T RETE RV EERT 2, X7y 2RIE NF 23— hofi/NE. 5lEkHov
—IRHCTPREINE 72777 7 F (FF) SFMD4.5%I2X 5124.5% LFRET 2L ITHYT
720, D) KRS 2kED LRI USIRZROZ L Ick3 eRELTWS, Zhld, FlEFTiER
BB =& A20184E12H ORI D ATKIC O D . 2019FEDHDICFRBAHI T I 12l g 2 5
XX EBRL IR o EH e FMIC, HRIZEFEXE 20N D2 VWS, X7y K&, THU
BEIET, SEIF XD RBBICIANT VR — M 2N B 2QTHEHICKR S Z e d, it o TH S
TAReRDAEEED DL eFHE VTV,

IOV ZIRIIE, AT 40y 72 ZADEIICEDFE (R7<—F v b) ICWBRICIE, MEE 3
7259,

By Ben Levisohn
(Source: Dow Jones)

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

-25-



NOYX « 121X~ 2022/09/04

NA T I7RDETE R - Z 5 TEWIC
The Outlook for Tech Stocks Darkens. There’s Rising Pressure on Profits.

FEDNRAIET BHREDIBENTWVS

| 8H FHIOFRBHEE DM CHIBDIRIE

EHITHIIHOFEET g 7 7 HREERIE
FHOFEIZHZ L 2FWRED, Z0EEN
HE/Z 3L, ZDO®%FRAR Y 7§
BRI ER Lrs7, SARAICY—2 %
FOFTOLHERIZTIZINE > 7.

EDTR. 5 LEEGOMKM LS IRV
TEL. oMo EREIRDbDA TS, L
BIRMENE HITTH 2 & THT 2HBHAEDD
HY, MMBFETETHLL RoTWV2,

/ - ROPIELRZIE, SHTHICY ¥y 7Y vk—
Courtesy Micron IV TCRME X 7R EFE I PR (FRB)
DIERFEFE Rk C DY T)LFRBHR DS
Lo TdRbIN TOTHOEHHMITON S FTIE, Y TIVEHE KDL O REHERS D K&, /]
FALDOIENN, & DOYHiZ D < 2 IR DLEE DIRMEICH A TH EIF R X 2Z2WLEE 2 & DR
Sl RGICHDE MEMBIE LA L TW, £ 2ADBRY TARRIEZ O T X IR 2 LS %
AU, BTBMEE LA YTV T 74 X—RLEET2L DT, Kb REDBAIHA HNRE
ReHEE L. IhEZT T4 T 7RETEL. EEAMED 32 ER L.

| &oksnmEzesE ok B biEd-2

2. BRSO ERZITI TRV, EEEXIDBRILTVWADIE, FEEBELICOWTEELE 25
L. HA R AZE|&E T, BEALIED SFTREZIT 2 DI L bR, T 7 REDOREH
DR TE T LT,

BlzIE, = &R—=T54 XAl (NTHIEE) Y7 o7 %2R - W36 —RAV—--2—74
<AI> TR U5~7 ARIREZIGH T, 8~10AF 4 &> R3HiE TEE KRE L FE- 7,
H. #RMiZ19% F% L7z, wmEirE B8E#E (CEO) D b4« —~VRIEARFEL DA Y X 2 —T,
Mty yay GREFBE) o T2 DIEFMEVRY, BEREEHSFHEHOTRAZEDOTT
HFEEEOPLD HEFM L TWVW5, BHOLIAREFEL TWE ) 2l

FUOHEENY 7 by 27 ERERTRI > TWb, BEMITIDEEY 7 by 272 FHF 247 X
<OKTA> 35, TR e X, ITPROS| EfED L IRGEY A 27 VO RIALAHIC O Z4hD T
] IEWLZ A THA TV RABELI TV RR—RDY 7 MY T7 2T 2T 4 — N - 2R
T L RALVEEV>1E, ~7 oaRFREOZ{LEEEICH A X A %5 & T,

N— Ry 7 EFICHRBEOMENEZ o TW5b, ZZHBER, ~4 27y 7270y —<MU>,

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

-26 -



NOYX « 121X~ 2022/09/04

TVIZARY « FTIYXLIWDC>, 4 VT IALINTC> 2 ENPCEEDEMLICOWTEELTWE, #
S LEELEYBDIC, TU<DELL>22BEMENCER L-REIEHSTEE2Z KX TED, SR
EN7-HP<HPQ> DRFEIIPCHEE DI LIER % BAME I E T 1) 72,

HPD5~7H D PCHGE B BUIRTEREALL25% IR E 72D, / — b 7'y ZANZRAUIF32%K7Z - 7=,
ZOMHEECEODT V) 7 - n L AKX, BABEED TXhEER Y Tu—F ) ZHoz80niEZeit
BHLTW53,

| iz orrso Fasva—74 220D HBRABDTVS

FBENPLIZATOVWSEDIEPCEIITIER VY, TLADOREMHEEMLHE (CFO) THS A - A4 — MR
LA, ARG A= F Y27, FCT =Xt 2 —H—N—r 75 Fara—7 4 ¥ 7RI
X3 2 HEEEYE DOEEZBIEE > TVDE iRz, N"—=FT 4 A7 FF47 (HDD) X—h—D
=7 AN 77 7aY—<STX>FJHE, TAPALEZ T7 Y 7 iso—EcREFEm» Mk, L
TEH, REOREDZ 7V FEE) 2B REHEOHBEIEHN TXDEE) RbDIR-o-TWVWD
LR L 7

CHNEBEBEEIAREZLSE, 799 Farya—T4 Y73 AL 77187 X—THbIFFHLERD—D
THH, V79T RKR—ADT—R T b 74— L2EETEZRA /) —71L—27 <SNOW>HH 3 002iH
RIRMICHER L 725~7HIRBE XTGP % B - 72,

BEOREITLEIHEI TS, 777 FRN—ADTFT—RR—AY 7 VL7 %% T %E>32DB
<MDB>2k b, —HOBEED»LDHFREVPELIAATVS, ZHUIX, TV v 7777 Ry —E R
DRKFTONL X—THBT7IV Y Uz =LA, 4271V 7 h<MSFT>®DAzure (7 2
—) . 77 7Ry F<GOOGL>®DGoogle Cloud (Z7'—=2v -+ 2759 k) OT~9H AL D H¥ME
NRENHE DD 2R H 25 Z L BRE L TV 5,

T3 212, 20214F1IHRIBE >N 22— a vy Uk y MIFELRERBICA>TWS, H1EMT
Z, SMoEFICED o TN 22— a YHET Lz, HTOE2RETORMEIX, EEDO S E
ftcdhs,

By Eric J. Savitz
(Source: Dow Jones)

LD T (EHEHER T U2 — ]

Why Labor Day Traffic Will Be Lighter Than Usual
L—N—FT—DEDR¥IZ. FIFEIFETIFHEVESS

| YV iigid Fhoren, EOS—RXoD&4 I 7 %%T

TRAYVHINESLZDEIZ, HOOWNICH2/NHREKS v v 7« FL7 v 7 %%20F A, HONREE (i
Lo il THTHRICH IS Ro72725 5, EWERE, 25 T2 ANEDED WL olz, L——
T —TCHROBERDREZDTF v Y AR50, HMRIE, AV M EEO7-DICREH N 4 7
235NV FRET 5,

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

-27 -



NOYX « 121X~ 2022/09/04

AV AEIEZDODRTHRH 5, YV ¥
k26 HICEER Lz14 1 o5 RV 5idh
DO TFAD, FH3R 83y M, —HTE
KHBHHS (AAA) 1ITX 22, 14ERTL AR
266> b LEREZSTED, ZOKY
LT ZI0FETREE Ko7z, THICIE, i
HEE D64%H, # YV Afikg D EETITE 2 2
ATz BWV, ZOKREEADB R4 TE2BS L
rLTwW3,

Hlustration by Elias Stein

ZLTEBNOHEPDHDZLIZEOETHR
W NABYXZFHITTERY « Va—VADRPNZHEZAA N TIARX AT AXA=ay - H
—E X (OPIS) DA NLF—+ 7FVURXRMTH2S L - 7uVRiE, SHOFEEIZ, FEERIKH L
RT~TWNRPLTED, L—AN—F—TZD LY FHZDLLIHAIIRLS5RVWEIRRS, 2022
FIIFIE L ITB L, BOPOLEBICR I ITHHEMT 2223k o/z, Z7u¥ KK IoFh, SR
FATI—=A e EINLZRADEE D "R o72) LEX—IZEE L TW3,

i, AV U TR o TVWED, RIAN—DITHZZEZ SITEZITRLELLS T, VY
UMiitg IEEz 1R A4S 2 W ANT 4 DR O BEEETH 2 8PV v 7« F - N—VRIZ THD
FHEZ LT BIRTH Y U Aiikg A EE L Tz, flifgh T o THHREDE F DI ZhUI LR
otz) LidRD, L—N—F —ICHOZGHRIIHEZ 5725 50, ERUICRITLEDRNZZEZ %1%
ETRRWESS, 7 n—rRIE MRS TH-TH, ZOHMHDERICRE/GEILZ U THIZ
HESeTZ2ANEDHEDVIRWESS ) EffTFIIZ %,

| 5807

9A5H (A)
© L AN=F —OHHTREDKRR - FHZF 5K,

9OH6H (K)

- KU T EHGR (ISM) 28H OIFSGERBEELERNEK (PMD 2XK, 2>ty ¥ 2T
U354 THDHHR3RA ¥ MET, 2021F11HIZECE L -l Rk D68.40 5 KIEIZK T L TW3
D, RFEEFOILKZRTS0ZMKAL LT EE->TWS,

9A7H (K)

« 7y FNV<AAPL>7%S [FarOut) @I A2HEMHERANRNY M2, AV T A V=TIMNIF =/ D
A THIME, oG e & 12, iPhonel4DHE 7 L4 Apple WatchD#1E 7L 3% FR T
A5,

c F—=LY T MPNEDKFEF =LAy F<GME>, FEDEV —h—Th 3 =—4 (LMHRERA
H) <NIO> 2 PUHIEFE,

- KREBEFRIEHER (FRB) RN—Y 27y 7 UXKERENEE) 2HR, X—Y 27 v 7131
2D HIKHER A F X DRRFFIRI % % © D THESREIEH T 2 |MEE T, Sl H,

- HLERITIHE (MBA) X, 9A2H F TOLHEMOFEE — HFETG 2 RR, FEMig 1 mE RS

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

-28 -



NOYX « 121X~ 2022/09/04

KEEIZH DD — SRR EET 2RI H - T BHEEMBEZ 23EMERE L TR LTEY. &
BLOBTERD DEKEL Iz 5 TWVWD,

9H8H (K)

- BFBHY IV TDRF 2P A4 <DOCU>, 779 FR—ZADEHRLF 2V T4 —2tEY—
2 —5—<ZS>MREa> 7 > L v 2Aa— Lz,

- B X = —DETNF MRNA>DERNSEHFE (R&D) #HRZMET 2, X7 77>« N
veEREELEE (CEO) 2IIUH L 3 2 S EEDOTIE,

- BRMNAFIRERIT (ECB) 23<@IBUREHL, MiHE. 0.75% D EiF%60%DIHERTHE D AA T
%, ZAUC XD SRR ECBICE S 2 TEIT 2B 5 2 HIRTEASANZ0.75% L 25, THORE
TIXECBIZ0.5% DF|_ EIF 21T\, BEREFNZ~ A F 20.5%550% & 725 72, ECBDHERTEASFIH
Poz#Bi20E3NIERDDZ RS,

- RIEEIIOH3IH F TOLEM DOFHRKFERRAFE S 2 HE., 8H OB HREEMHENZ24/715001F
. SEINFETIBMERMBKELZR L 2%, EREZHITITVS,

9H9H (%)

c A== —F v b F =Y KFD I —H—<KR>H2023FEEFH 2D IREFER,

s TrviarIZoryrEoa—Fe s —1b c AR— RO, ERA MY —<TPR>MP=a2—3—
7 DA TRER AT HAR Z B, REBIEHID A OWTHAZITY., EETEDO T v 77
— FZ21T9,

- FRB2S, SE2VU-PHADRETERIEE R, MEFIIFEHERMOMEE L QEEHL T, S
DRETERFT DA E PEIZ5440(% F LA L T149JK30001E KoL & 72 o 7z, ZAUZ20205E 55 17U HALLR A
DY TH 5, FH2PUFHENTIISKP500f580316% % 2 2 Tk o=z, S HIIHDTEZ e
TRxh B,

By Avi Salzman
(Source: Dow Jones)

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

-29-



NOYX « 121X~ 2022/09/04

AN = IV RN 42 S 8 N |

FE1T

Dow Jones & Company, Inc.

e - il - BifS
(S S ETaN

LTE YN

JIIH &EF (b7 LIFOXR)

KHIFEZF AHLR19865F 72 & KEMR 2 H DS HHERR R D B ETRENCIE SR, R4 > v = N— (BIUBS) ilLZ5%
FET20004FIC 7€ + 7 R b 2L, MR REREFRSEE KERF 2 2 X —KEMBA,

FAE YR - BAT A ] 2022/09/04
THIS WEEK'S MAGAZINE

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

BEWEDER (EA - HAOHEHEKNER) | barrons@grp.jiji.co.jp
(X v MEBFHROREY A P THEIN TV I BERIE. T LDy MESFBEABRIWEDELIEZIW)

ek, HRatt @SR S £ & > 212HE D % Dow Jones & Company, Inc. DF173 % BARRON'S FED
WNEZHFHA L TER LD DT,

MUFEX, HHREZHNE LTORMERLZZ2bDTH D, AMAZFOREOHFLZHNE LD TIEHD £4
Ao Fl, YEREUHPEETEZ LW LEBRBIUOT—RFCIVERLTED 2925, ZOEMES &
CFERMICOVWTRET 2D 0TEDH D FRA, /. ITPROBERRPLTHREELMRAT25DOTEDH D ¥
Ao BAREIIHTz> Tk, HERZHHFOHWITREINTT LI BEOVWELET,

XX - £ F-XOMBIEREREILL 9,

XEFFHOKNL 7 7 » FOffifgid, Kovm o RERIC X 2 FHNEREOETH 25605DH D 3

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

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

-30-



