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Parenthood Has Become Too Expensive. It Imperils Economic Growth
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Falling Fertility

The U.S. fertility rate hit the lowest level on record last year, falling to 1.62 births per
woman. That compares with a 100-year peak of about 3.7 births per woman in the
1950s.

U.S. births per woman
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Note: Total fertility is based on the number of birth certificates issued each year. Data for 2023 is

Source: National Center for Health Statistics
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Where Are the Children?

Economists fear that a falling birthrate, coupled with more restrictive immigration
policies, could rob the U.S. economy of its growth potential in coming years.

Percent of U.S. population
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MNote: The 2023 data are an estimate.

Sources: Federal Interagency Forum on Child and Family Statistics; U.S. Census Bureau
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The Parent Trap

Child-care costs have grown in excess of inflation for the past 20 years, and now
consume almost 25% of household income, based on some studies.

CPlI — Day care and preschool component of CPI
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The Stock Market Is in the Homestretch of 2024. Where to Invest Now.
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Navigating a Rocky Road

Consider these stocks and funds as markets head into a potentially volatile stretch.

STOCKS
Company / : Market Value Forward 12-
Ticker Recent Price VDRt (biltion) Month P/E
Broadcom /
AVGO $156.93 41.6% £§7305 283
GF Mrospace) 173.58 71.1 188.2 38.4
GE
MNasdaq / NDAQ 71.19 234 41.0 24.4
TransDigm

g
Group / TDG 1,.364.37 34.8 /6.6 35.5
Zoetis [ ZTS 182.89 6.6 829 302
FUNDS
Fund / Ticker Recent Price YTD Return Yield Exr{ense

Ratio

iShares 1-3 Year
Treasury Bond / $82.80 3.2% 4.0% 0.15%
SHY
Payden
Corporate Bond 10.02 4.8 5.0 0.66
[ PYACX
iShares Russell
2000 value / 166.83 8.3 16 0.24
IWN
Utilities Select
Sector SPDR/ 75,72 215 29 0.09
XLU
Vanguard Real 94.22 8.9 35 0.13

Estate / VNQ

company reporis
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Zepbound and Other Weight-Loss Drugs Get More Good News. It's Too Soon to

Celebrate.
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The Weight-Loss Rally

Shares of Eli Lilly and Novo Nordisk have soared as their GLP-1 drugs gain increasing
acceptance as a treatment for obesity and other diseases.

— Eli Lilly / LLY Novo Nordisk / NVO
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Source: FactSet

LA L, 7FVRFRREFRIIIEDBEE2D LKV, EEOHIE TR, BELPINSDHEETFIC
AN IR U TIEFICRKRELRBIEN R > T\ 3,

RAMNAZDHEZTIVHL TR D4 XVAFEEDF Yy 74>« 7HRE 7 VERIZ LU, BE
HERHATE 21X T ODEEDIWHREEH ZIETINTVS 2 WS, FDAREY v I v RS

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

-14 -



NOYX « 121X~ 2024/09/01

ZBMHER30, %72 BMIEEH27 CT— o DKREMEREZFROEBEITKEL TV, LrL, 7HRE
7 o TREREAIC K o T (o TRAIALIE & FHER T\ ) BMIFER340LL_E o 351258
MAZHIRLTWs) LiE5,

4AIE. /=R a7 A FMORBEINMAT 2 EERRD, BEIGHEEE & L TOGLP- 13N AR
DI 2Rk AU, TR TORBRIMAEZE DA S B H ORBEEID 251272 % & LT, [FIFEZ RERE
DXRIN & LTz,

izd, BIZZOROFZHIWEIHEET A8 TZORMBEICHLL TOWAIEES H 3, ~ILAYT 7HER
AT H 2KFFIZ6H. FEREEBRHIE R EEICE DS CBRBRTIS TR XN TV AIERD S B,/ RO
BIREEDOD TV RATHS Tvad—v ] ZHEBOBEHANRE L TWE3DIXHIT 1% TH S Z & &
522 LT,

4 =740V —DEIREYSIC XX REEHOWEIZHEATE D KE DR T DL LD R
BRERZRRNRE T2 I e 2B TWd WS, /ROREMIISAMD, REFKITH L, KET
1E50005 AL EDSY o — BRI 2 @ T = 5 L b7z,

XF 477 (BEERNTEBEBREIE) L Q. EEBUFERARICEBERO S WER T 5
TWb, 725, EBRIZ, DAECEIRRAEMET O — IR 2 SO mo iRz L Tw 254,
Ty TINT Y Ry T—LEXAT 4 r 7OHANGRE U OKREIN S 720, ZDHIRIFEMX 5 A]
REMEDDH 2, X T 4 7 73T, DIEFEERHKZE O X 7KE B 32 7 32— 07250t
LT, —HOBRFIRREHZRD TS, X747 7HGHOSHROEZIETHIL 25720,

A =54V Y —p8H2THICHE L 72X v I N7 > R OBRMIGEERTE TO ATHAEET, BEIC K
5> THEE400 RV 2550 RA DN D 5, A ZAUHADIZDET, JIR. HBBEREH, £ —F4
VY =3 ERDA— b A P2 7 XA (RVBIEER) D50~60%H| 5| THR7Ed 5 Z T, GLP-1#
Al D FEAMI R T 2 R ORI S < Z e ZHFRFL TV 5,

A TE#E S (Obesity Action Coalition) DCEOT®H %Y = — LR « EARARIEA —F 4V V=D
VY —R T, TIEmEERERITN S 5 RIBGEH OHER & FERMMIE, L Z R 5 N4Ii2t o THiD
THEEZ] tidRTn3,

| e ops g L

GLP-1HANC B3 2 FL DR 7 — ZIZFIRIN L S DKL D, BLDFEIC & > T, T DA —E6
DEFICHZELE Z5 X I LTV A2D TR RV WS BEHIHFEL Lz, MoMFEeiiH X Eic

X 2HEZ, HRrOMEZEELTWS, UL, AP THE N EWEROF 220, /

ROFHEIRE L BRFERICEEMEDNRDON S Z e 2 L. BURMEZET 22, BRIMH X i

AU, IR ORI 2R REED B S,

J Aid. GLP-13FI0 3Rl b OFET, RiFeROBEREMRD 7 7 O T TIRHA S M7 hE o & et
CEMNRRAES 5. ELTWE, Dk A, HREFRFIICHT 2 BENLRSS. BRAIEIH
HZEHEETZ 205 02IEE ALHER L TV,

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

-15-



NOYX « 121X~ 2024/09/01

| #L ke sk

£ =740 —OMMMIZEEIS ART21% EH L. FORTIX64% ER L TWS, KEDIEANL 77
Y LTIIWD T, BEES DK RUICE L BWE, —H. 2 RERINEKOR¥Er otz /R
DA EFEFEHR RIS EI0 % EFE LTV 5,

BEIFITH MR 2 HEE Lz, ZOREIMDTREVDLS LAKWS, BHEDED BT ZiEs
DEIND 22823 T T, GO A, D ZOIINCEGIEZT 2T E TR,

By Josh Nathan-Kazis
(Source: Dow Jones)

KEIDFEXIZBZ LD N2 DIXHEE LT [ AECER]

Shoppers Are the Only Thing Standing Between the U.S. and a Recession
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Where the Margins Are

Margins vary significantly across sectors, with real estate and tech leading, and
consumer staples trailing.
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A Stable Trend

MNet profit margins are up less than one percentage point through the pandemic years
and subsequent inflation.

14%
13
12
11

10

(4]

8
| | | | | |
2019 Q1 2020 Q1 2021 Q1 2022 Q1 2023 Q! 2024 Q1

| wstens

1005 AN :a>yZ-avy F FiaaF v 4 L 2ZEGYEDOKELE) b B L, BRZ2 2Bz sk
KIE N DHEEHL,

9: V¥ ZAENRER LSRR ETHICE VT, Ht U Clifg2 I & L 72V,

5.3% : THICEBOMLEEZ R > TOIKEA B @E OFIE, ava - D20204F4 H O R AKE4% 0> 5
+5,

6f847007 F > @ 20234 F X CTHAE L ZIWKE TR X2 BE(LRE (CO2) HEHE, FEEDH
E. KE. 4 > FOFEMPEHHEICR S B,

By Al Root
(Source: Dow Jones)
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