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Consumers Still Have Plenty to Spend. That's Good News for the Economy
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Still Spending

Consumer spending has moderated from the highs of the Covid pandemic era, but
remains healthy.

Real personal-consumption expenditures, percent change
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Note: monthly seasonal adjusted annual rate
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Source: U.S. Bureau of Economic Analysis
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Signs of Stress

Delinquencles are ticking up for multiple types of consumer credit.
Serious delinquencies

— Autoloans — Credit cards — Mortgages
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By Megan Leonhardt
(Source: Dow Jones)
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Retailers Are in for a Holiday ‘Nail-Biter.” Who Will Come Out on Top.
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Holiday Wish List

It may be a modest season, but these retailers look set to outperform.
Company/ Est. Y/Y EPS
Ticker Recent Price ¥TD Change Next 12-Mo. P/E Growth=
Walmart/ U
g $156.04 h 24 9.5%
Mattel / MAT 18.91 6% _ 14 11.8
LVMH /
s 153.11 6% _ 22 6.8
BestBuy/BBY  66.75 “ 1 7.6

«For fiscal year ending December 2024 or January 2025

Source: FactSet
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Ghosts of Christmas Past

After a couple of blockbuster years, holiday sales growth is expected to return to
prepandemic levels.

$950 billion
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Mote: 2023 NRF estimates; data excludes sales made at auto dealers, gas stations, and restaurants.
Source: National Retail Federation calculations based on U.S. Census figures.
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Small-Cap Stocks Are Finally Making Some Noise. Be Careful.
fefeLe URIICIEEER

| mne v

BEBRDOEZ DD, EHE 52130l LT,
WA LARK O £ ERIGTERD 2% 5D FRZRL
2 TEHFERD oz, RUF T —T DS&
P500+880I AR T2.24% E&., @E3REM T
9.63% LR L. AUCHMOEX KT L, 2
0205E6 ASHICHK T L 72D TR DR 7 +
—<VRER o,

BE O L HERDHEZF RN DIZ/ MUK

295, /MNMIEIRIIKBRICARE R T2b D B

DREAMSTIME bz, ZOHIRIZ, 1987FI1IC (D dsE

B PNEIRET 7 RITKRELfHNTWEZ e

&b, BANRELUWVREBRICL > TEDOLNIZHDD LKW, YR, EF X, EEKRMIERD

ALERAZFAFI L RBERRICHEN R - 72/ NIFRD ) 2 7138V, L DR EELC T0D, [FE10

HI9HIIIHRMEEG D RAE L, RICT T v 7Y T — IS Z 2 ik o T2, FEZEOREEIED, 2

2007 7% L7 X THEMIE Y (NYRY) KD FELZ o700, Zhe TE-ZorBEuHEn
M, < (FEHEE) 2B ERITEGMIZEAEROVE VI B LWEGIZFEAT,

2L TH, PMIKIIRAIBHEN TV, AEZFRMETHEIRA NI THAD=AFR - K=V ¥ v
KOBERMT ,— M2k s e, MNIORYF~—2Th 3T v 20008880 5 l%E FEH L ThH
5500HMU EAHER L TWd, 7 v eA200045 8 %R km 2 sk Lz DI1320214E11H8H, 17HI3HE
fH1T5.4% DRIEZ LA Z5lik L TZOBEDIG 2/ X 7203, ZR LD B E 51THI26% = KHEET,

F—X b Ly Z VY —FOHFARFKRE=2F R+ 27 AKICLZI5HMTDO X EIC XU, 14HFHER
DKIEEEMIEE (CPI) 2T TR FE 24 > 7 VENEMZ R L2 2T R E%.
notr2—3 ERL, 7vEL20004880ISVUFEATD, FEPRTHHO T, 77 ADMEBIH L

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

-18 -



/NO>X - &1 X ~2023/11/19

ko, ZRTEH, PMEIRIIKA L L TRERONR Y F<— 2 TH 5 S&PS00F5RUIT K & < Kldiz
WEaZRRIMTIMATVWS, EEOHGETRAT, 7 v 212000558 DEMK B HRIZ2.3%.
—77. S&PS00FERUIFEMNIKTL7.3% EFH L TV 5,

Ll N7 4 =< Y AHBHENL Z T PMNIRIEBMENINCEIZ L It oTee NT T« FT - T XY
ADALIZTIARM I Fr—- - F—Ke=a7x vy XRDIIHBHMNIFOY ¥ —F
— MZ XU, T v 20001580 FREMKMIEER (PER) (31447 AXD OEK#EL B o7 T vt
2000458 D FHEPERIZ12.3f5 T, R X D19%K < ERPERIF12.6f5 L 72> TW\Wa,

| wregnzn

FHEPERTHEH TN Z /UL, JEEICZ L /NI (BE) 2R 720, BEMINICPERD LA T3 Z
Y7, 7HET UL s e RTUA Y FDF—T T ) IR, MLRFY - 20w 2 KIZ17HN
D — T, T v 20005 BRER B DRI40% D3R FTE L HEHE L 72,

Vtvyary (REAKER) BThud, REREO/NMINEDEIEH ZUIYEL THIAREETIIR
Vo L L, BRUIEFAT, FREEMLTwd, 2ay 7RG M8 212, KEREPRAKEIC
fao 756, 2 OFEREPEEIESH L HESMLOHAS DRI L THFHCR I WS 2] &
FEamfHr v,

LA L. 2hsDFEHFHIVTAD. BlHD T v 20005880 15» ERZTHIT 2 2 v idkh o7 &
577, FEBE. 14HD EFIF2011ELCRR D il o722, A NI THRADKR—VHY v 7 RIFFERHL T
Wb, R=YH v 7RIZZDNAT =<V R% NN 72 LEP5H, 7 v 20008580 TlER
FONIEPIEFICZ S Ao e EE Lz, A=Yy 7RG PREIOEKY 4 71T, NTHIEE
(AD ZFEENHE Lz, /MNIBREED Tong 727 7 —202.00 DB ORREMZ R T 2D Tldk
W, 72, BITED/NRIRR (NFIR & FERBARDOT ) 1I2BWTId, RTEREL HEMTEEE - 210
KD —MEINIREDND 5, SFDOLFRIZED, BRTGAD7 72 ADHIRE ., /NEIRORZE
T 0F % A ZANDENDKELTZA 5] iR TW3B,

MEDIRLITIR 205, /MERRICH T 228 ROBVEIZ —HOIERNEZE D X 5182 %, VRZ2EL.
BADZAUIEFTEE L TORWVERE, KEFEEREHEE S (FRB) ORMBERHEMS NS L
TREZXRIFIZ7E55, LirL, SMENERATEREAOMIGKTH D, 2D L5 RFREHTIE,
BAEOILKRBIEICHBE VTS 5 b —HO/NURBRIIFEL R VAR Z, S HIEIEE 2 Z 8 I2i
%o

FYUEXIL - Ta /) IJRADHHB T/ I AN, Vx2—2X 740 —KIZ, MIKORED LR
EBICOL2HLZR/ED2rb o T, BRMIENO~Y /=7 4y b7 VR RE%2 D5, i
FREEMNERIOKE 70— Z$ERICEHT 2 L 5. HERICT EAXL AL TWVWE, 74V —KIFV ¥ —
FUR—= T, Zu—REBHEEEMNE. NMIKED S TRIAEN 2 ESF e BRREOMHAG OE ]

DO ERZIFIT VW ERRT WS, EFRIIFH/ NIRRT 2 BUE 2 mE TRE7

By Randall W. Forsyth
(Source: Dow Jones)

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

-19 -



/NO>X - &1 X ~2023/11/19

S IOF AR ST T1] a2 ) REHE]

The Stock Market’s Momentum Can Help It Scale New Heights
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Curb Your Enthusiasm: The Fed Could Dash Hopes for 4 Rate Cuts in 2024
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Tesla Has Taken the S&P 500 on a Wild Ride to Nowhere
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Pretty Much Where It Started

Tesla has returned a mere 4.82% through Nov. 15 since it joined the S&P 500 in 2020,
underperforming the market.
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Beneath October’s CPI Number: Inflation’s Untold Stories
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ILLUSTRATION BY ELIAS STEIN
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Breaking Down Inflation
Inflation's components drive the headlines: Energy's decline beats food's rise.
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8 Outliers

Individually, these 8 consumer goods don't move the inflation needle. That doesn't mean
consumers aren't sensitive to them.
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Uncooked Beef Roasts
Pork Chops

Apples

Laundry Equipment

Women's Outerwear
Photographic Equipment
and Supplies

Admission to Sporting
Events

Stationery, Stationery
Supplies, Gift Wraps
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By Angela Palumbo
(Source: Dow Jones)
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