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Trump Hates Bidenomics. Why He Can’t Dump It
AR P HMFE O ICHEE

| smagksicurn

OKREEILDONT E T2, NA T VK
RBEPERFATH 2 e B EHEE ISR SRS
REPD D, NATVEMETTA Y 7LREE
FIBZERL, BESEILEEDLTWE I EIZD
WX, AR o72Z2ICLTIELWVWEFE>T
W372595,

FFAR - b7y TRICEDEIE, R
DL EZWEEE Y, IS INTYV—-F 2 F
TRIDFESNIGERRER T, PV TRIE
Hlustration by Lynne Carty/Barron's; Dreamstime (4) FRT1IHE T4 T 32721 (N FY

ROGHEI S r—) ZFEIEL. TMAGA
7 22723 (MAGAIZMake America Great Again®lg) Z{EiEX €% rib~N/z,

NATFUVBMEDO LAY — (BUAHERE) 2 2FmIT1ILAICIREN DL, LarL, b 60808
o NA T I 7 RBHBCEIETE T, MEMDRFICHERLRETEA S,

NAF VKRBT =D DEERIERICEL Uz, 2021F0BRIRA > 7 FHREE. 20220604 > 7L
L (IRA) . FEDCHIPSB XURPEETH 3, b DERT. AL EAMTOMBE. Bl
PERR, ®8NA vy T4 TRBL T, AallK R EOBESERIFICTEAL TNV,

NAT ) IVADFBIDOW50FICH OGNS, 41 Y7 VISREWHEEE R-oTB D, ZOEKEIZX
BZHL, MBUERPW A 2722 812X 2D, —H T, BEEOMHREA ¥ 7 LIZIBWLDOWT
BHE, 2FIAFRLTEBD. ZLOEHENAAL F Y ROEB L EEMCIMET 2FH e o T
W3, LAL, mXEeELIRY, RERITIBERKIEVWKEICH 5, BEIFEM O E KL E
(GDP) BE®R (FifFLh. 4 > 7 Li%R) OFENI3%N 2R, 13 ALY DEEREZ k0%,

7L, ThERTAAL FURMEOBERD BT T2 DR EHLNDH 5, N1 7 ROEMIT. A
THIRE (AD ORBEICE->TT 7/ uy —RENKIBIHEML R EL > TWs, HEFEZans
472 & DEHEICH S 1 D EANFTREOREZZT, B o EEN iEhZRL. MO ERSERH
EARXPOWRERYBZTEL, N 7V ROFELEFERO —ENIBETIRR 25221 TH
D, 20215 D A ¥ 7 SHRE L 20224F O CHIPSIE I EA W OB 2 1§ TRk X Lz,

| IRAGKBIB R SURBIEBOE < v & —

NATFTUVERDPRKICET 28 LT, OV 133755, ZORELREHIZIRA, BEERIEI
RAZH FRARDKIEMNRIEZREME L TBD . IRADKRIFLRIBICY > TEFICO 252 EAH
TIEeERBE-TWVWS,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2024, Dow Jones & Company,Inc

-1-



/NO>X « 121X~ 2024/05/12

Bidenomics Winners

Click or tap buttons below for comparison:

2020 RESULTS IRA PROJECTS

Investments spurred by the Inflation Reduction Act have flowed to these states, many
of which are battlegrounds or deeply Republican.

2020 vote outcome

M voted for Biden W Voted for Trump

-

hNote: Only includes states where companies have announced the amount of their investment.

Source: Jack Conness (policy analyst with Energy Innovation)
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Fast-Casual Restaurants Want to Be the Next Chipotle. These 3 Stand Out.
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Catching Up

These fast-casual restaurants have big plans to follow Chipotle's growth.

6-

Month Market Total Restaurant
Company/ Recent Price Value Sales 2024E Level
Ticker Price Change (billion) (million) EPS Margin
Chipotle
Mexican $3,184.10 b5% $87.9 $9,872 $55.67 26.2%
Grill/ CMG
Cava GI’OILIFI
/ CAVA 74.42 117 85 729 0.24 248
Shake
Shack/ 105.25 85 4.2 1,088 0.73 19.9
SHAK
f;"getgree" 23.20 124 2.3 584 -055 17.0

MNote: Total sales and restaurant-level margin for 2023 E=estimate
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BRI L, LB EDIBEEDHA L, ¥— 7 RRH 07 L@ s 2 RiAATZ,

SEAT v P EANEIRIA TAN— LY RATHIEHOERLooH %, HEEITTD
AT DT7FVRAL, 7YRYa— - Fyr— AR, 25 LEHIEaxEeRks e
MBE2VD, WEEIFFTZLEPRIEEM L, FERbA LTS, 25 L7+ —~<y PRI, RKED
ROFEN 72082, 2427« vy ZehNiE, TTRENEEHONIONIC RS 72— -
TA Y R=%2FHBELTVWED, HERITBTIGO 7 F VX b, E—&X— - HFL—RiIcLhE, Z1LTDH
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Steady Growth

Shake Shack, Sweetgreen and Cava's revenue continues to rise as they open dozens
of new stores each year.

W 2021 2022 W 2023
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By Evie Liu
(Source: Dow Jones)

4. HAKRCEE LR

Japan's Stock Rally Has Room to Run, This Expert Says.
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How a Niche Fund Became the Biggest Active ETF
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ETFs on the Move

The 10 largest actively managed ETFs.

ETF/ Ticker Assets (billion)
J.P. Morgan Equity Premium Income / JEPI $33.8
Dimensional U.S5. Core Equity 2/ DFAC 274
J.P. Morgan Ultra-Short Income / JPST 226
J.P. Morgan Nasdaqg Equity Premium Income / JEPO 11.8
Pimco Enhanced Short Maturity Active / MINT 11.0
Avantis U.5. Small Cap Value / AVUVY 10.9
Dimensional U.S. Marketwide Value / DFUV 10.7
Dimensional U.S. Targeted Value / DFAT 10.1
Dimensional U.S. Equity / DFUS 9.0
Dimensional U.S. Small Cap / DFAS 8.0
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The Economy The Fed Depends on Questionable Economic Data. That's a Problem.
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Response Rates Tumble

Government economic surveys have elicited lower response rates since the onset of
the Covid pandemic, making the surveys less reliable in assessing economic
conditions.

Economic survey response rates
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1 | 1 1 1 1 | 1 1 1
2014 15 20
Note: For establishment surveys initiation and repricing response rates are combined into an overall
response rate.
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Yesterday's Blockbuster

Pfizer shares peaked around $60 in pandemic 2022. Since then it has been downhill.
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In Search of a Strategy

Pfizer revenue fell as Covid vaccine sales faded. Profits followed.
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By Josh Nathan-Kazis
(Source: Dow Jones)
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