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What Everyone Got Wrong About the Economy.
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Services Strength Remains

As of December, services spending remained 1% below its prepandemic trend,
suggesting potential room left to grow.

Percent Change in Personal Spending Compared to 2010-19 Trend
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Source: Wells Fargo analysis of personal consumption expenditures data
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Rate Hikes Before Recessions

Since the late 1980s, the Federal Reserve's decisions to lifi rates and make borrowing
more expensive generally have foreshadowed a recession.

Federal Funds Effective Rate
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Source: Board of Governors of the Federal Reserve System via the Federal Reserve Bank of 5t
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How to Invest Right Now-and When a Slowdown Comes.
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Sources: FactSet; company reports
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5, 9 LEREEFCXoT, HIMHRONAS A I 7 -2FR2HELHIES = 72EETERTH
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B0, 7RV A7 R2LENEY R EEREDFEE T LTHEFALZLS RoTWS ] LiEo Tz,

| o avmemos

Here Comes the Competition

Humira biosimilars expected to launch this year in the U.S.

Company / Ticker Product Expected launch date

Amgen /| AMGN Amjevita January 31

Organon / OGN Hadlima July 1

Boehringer Ingelheim Cyltezo July 1

Coherus BioSciences / CHRS Yosimry July 1

Viatris / VITRS Hulio July

Novaris / NV5S Hyrimoz July

Pfizer /| PFE Ahbrilada Second half of the year

Fresenius Kabi Idacio July

Teva Pharmaceutical Industries / TEVA AVTO2 July 1, pending FDIA approval
Sources: Cardinal Health; company reports
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By Josh Nathan-Kazis
(Source: Dow Jones)
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A Trend Spotter Sizes Up China’s Baby Bust.
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Photograph by Olivia Harris
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By Reshma Kapadia
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Tech Carried This Upturn, and Now It's Taking the Market Down With It.
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Any Way You Slice It, Stocks Still Don’t Look Cheap.

T7URAXAVZIIIETIRERNEBT, 77 ZAIEFETOHH LV EEHF<

TR SRMBCRDIT T 2 RERDFHMD
e B (w5 52) R2AMGOH, #alr
BHIEBAR =R THRBAD TR LT, 77 V&R
VRN (FEFEDOEBENIZME) OBSD B,
KL SIRDIEENSF T bVWHRINTE
b, M5O RE LIS 2IEERL TV 5,

FICHRTH > ThH, ZIFF ORI
Lo T IFHRNC & BEAENC b RS 115 5,
ZDZ eld MEFEHBIRRCTAF 7R 5 13K
Spencer Platt/Getty Images YEfEEI S E S (FRB) 12X 3 —fB08| X&)
WORMD ., KRITD o L i LW 2 ATRE

WH2 VI RFOERICR>TWVWS,

Fol—A X b« 7 EARLFY — - - XOEFAFREHREBEHE (CI0) THHIF—X » F—F—
K. 2hze Wirvo—« FL—F] EIFATVS, ZOMEFTOHEKIZ, Ay P77y Ry
Y —DT—E v K« 7 vR=K»P2010FICH LR FRICHK T %, ZOHFTT v i—KiZ MR
KAEHEDFRBIC & 28EM10. WINOHEATHOHGEEHL L5 e FRL.

BREDEREIZ, BAP5L 2o TA Y 7 VEMET T2 — 4 THRENGEDEN T 3 Z & TEEMR
DIET B, BIEDHRL 2o TA Y7 LIHIODICFRBBX I Efd 2 RELRLL S, Zh
HEFEMIBD THEICORDBZ LWV, TNHDHDE S SN,

| wisismy 52 = m ik

AL XN RIEEEER S b, REZDPALRIZHRDZDDOPHEL Hol-, BEOHEEBLE RN
8% (PMD & 74% LB D, 1HOEAFTSE  BAEESHIEZE L., HEEVHIIFEM LR D
mKHEE I o7z, Z L CFRBOEM T 2EANEEXTE (PCE) a7 YfiifefioRid. 1HOKE
K FRE%Z LR D, 12H 0BfEIE EABIEX I,

2O LR 20 T, ETEMRMFEBUE TE Lz, & v TEMRSOEEENIEM N — 2 T4l E D
T2, 3.0%&ZD3/72816 K192+t > b iz o7z, S&P500F58132.7% % D3970.04, AKX v 7
METERNE3.3% & D1/51394.94TH 1 720 /NUKKD T v £ IL20004580132.9% T 7% L T1890.49 Gl K
%‘fﬁ:ﬂif:o

77 YERXYENVAETE L DEMIDIZNGE, Fv— MIRSND T 7= AINEREETF = v 7§
% Z LMD 217872, 20234EI2 A - T & DS&P500550131H129%:3k < E5F LT, 20224104
A DLZAED S D EARPITNDKIES L7807z AR, FI LT RINCHE T 3 2 L I RA

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2023, Dow Jones & Company,Inc

-16 -



NOYX « X712 X+ 2023/02/26

Market Snapshot

B S&P 500 Index B S&P Small Cap 600 Index

B Dow Jones Industrial Average MNASDAQ Composite Index
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By Nicholas Jasinski
(Source: Dow Jones)
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Stocks Are in the ‘Death Zone.” How Dividends Can Play Sherpa.
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Hopes for Lower Interest Rates Fade as Inflation Doesn’t.
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How the Ohio Derailment May Power a Company.
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Off the Track

Train derailments and accidents occur reqularly, often rising and falling with the freight
economy.
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Note: 2022 data through November
Source: Federal Railroad Administration
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