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America’s Heartland Is Coming Back. Can the Recovery Last?
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America Moves to the Middle

An estimated 39% of the U.S. population lived in the heartland states in 2024, according to the U.S. Census Bureau. The region’s
population growth exceeded the rest of the country in the past five years—the first time that has happened since the U.S. included
all 50 states in 1959,

Population Percent Change 2020-2024
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Business Bets on the Heartland

Postpandemic business investment in the heartland states outpaced investment
elsewhere in recent years for the first time in two decades.

Nonresidential Capex
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Amgen Is Getting Into the Obesity Drug Business.
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b BRI T ESEBIETS 2,

| Lisi
Key Data
Amgen (AMGN / Nasdaq) Blotechnology medicines company
Headquarters Thousand Oaks, Calif.
Recent Price $291.09
52-Week Change 7.7%
Market Value (billion) $157
2025E Sales (billion) $35.1
2025E Net Income (billion) $11.2
2025EEPS $20.67
2025EP/E 14.1
Dividend Yield 3.3%

Note: E=estimate
Sources: Bloomberg
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Foll, REZEOH U SREEH 58 2 REMED B 2
The U.S. Came Close to Financial Disaster This Week
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Treasury Crunch

Ylelds on long-term Treasury bonds rose In the wake of President Donald Trump's April
2 tariff announcement.

— 10-Yr Treasury Yield — 30-Yr Treasury Yleld
5.0%

4.9

4.8

4.7

4.6

4.5

4.4

4.3

4.2

4.1

4.0

3.9

e |

4/2/2025 4/3/2025 4/4/2025 4/7/2025 4/8/2025 4/9/2025 4/10/2025 4/11/2025

Source: Bloomberg

COHKREOHEIMEIIINE S0 LR, MEE & EHHNICEE 21T 5 B RE R,
BETIIBMEIRNEZERE L TV 208 3 PIEAIHMEE 57z bR, ZORERIKE OB
27 DT ZEEIRIAMNICEE (XZ2A) T2 2Ba&L. MHEECEREROZZY 7L
PV L EHRTEE- 7o MBEIIRLOBFI%E(LE (DOGE) 12 Xk 2 5L T LRIRE %5
W, ZOHREFRIE, o EBEBREBEN DRV RN T WS, X512, KiFFRIGIEES (SEC) O
ZERIFOHAFIC K SR KR I N, KERAEYIGIZESR (CFTC) OZBRIIKREDEETH
%, MZRERIGEY. SRTEMEEZRS BETH %,

Nty MIBREEIZIHOA 2 2 —T, MEHFHHIIBWTI XTI v 7 RHEXMHEZTVR
W) 2Rz, Ry FRIZIOHOERE T FNrEMEL. T2 x5 EEEZR NV &
oz, MU TERIIFIIHII, BEIMBERD THEEICO L vwoTW3 ] &ML=,

FHTH, DFVHRTRIEFEL L OBBIE-TWE, TV KETEWECES . R0
RITEMBIRT25%I1C EF L. 19344ELROREKEEL 25, 750 Y REDOEEREF LB~ —
7« 774 2R, BEWRITENH->TWS 2 L, RRERIE AL OFEE K LHD TVR
WV, TADED LS IEL H5NB 0D FHNCESWTTEILTWS, W4 L~<— b DR OMikE A5
WKRDDERFONETH S| Lol (Z— IV R¥ETFTEMEDETNATIE, —FHELZRO—HEDH
BB EINERET2700 FALDIEE hEKbEZ L LTW3) ,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-16 -



/NOX - 12T X~ 2025/04/13

b2 Y TBHER. TLIRERROVAS LOWRWELZIBW . BRI N L E2TRHT S Z 2T BRO
9 BICKERF OB XICEER 2R TP I RITTWE, I 27 RY ZEEOH S 2 h ) BREIZ1I1HIC,
NEHE., KIERBERS =X EF2H 2. FADRERTZ2ETRLLEAS, FRHC AR TELTY
W HEFEIZ, REROBIFNZLLTVEEWIRMDER: SHZEDTVWIEEZ D] bR
720

Z—TEE2ZAB T U L T5% EA L. FAUEMo@EEICN L TH AN THEL TV S, 1
JRETFH DS RV FAAREUEIRR4E R A T3.1% M& L7

| #EssemmanzhcoRmE RS

T4 AKNE T2 DGEHTLAL Y 2> TED., mE#EEIFIER IS (B <) 7,
FOITRTUKEBICEE Z I ZORMWPE LRV L ITEKIFELTWS ] iEo T,

RHEFEMNED o EFE, EERRTPERICKMEINATNS Z L ZRLTW5, KIFEYEED
MEDIF1IIHIZ4.5% 2 A2 . 30FEYEFEAIE D 135%I128 5, HAESER, Bk F oM BRT %
BN 2 PRREZAE L. —/A T, BBERAKERSzEDTWS, ARtz Y by - <
IRV IDYIBANTITIAM AT - AT 4 B ARIT TRARRRHICE, MBORT D2~
6% KA > MERT 2 AIRENED D 5. MBORTDIENRT 2 XIRHAEE | LiEd. MBORT OIERIZ,
BRERDP O OFRENTTITRMHEINTVWLIHT, XDZLOKERBEHITT S I EZEKRT 5,

BEFRIZFNEZEO LT 20 Lk, 10HDO30EYEED AFLIX. 8iHDLI0EYEED AL L F
FRICIEFRZ 5720 L L. BOEIZZ NS DAL HE, Bz {HiE, MNEICTETI2ETY RY
ZIEOATVWDEZ T CIRERTEA S, EFHGICE L N7 Y TRty MRIE, BERBUF
XHCEWAE D 2 ER L TEEZRT 5. BEAEw EFEEH) » 0B RN Z%2T 2 Rt
H5,

BAEDBEIBIBERIXH IS WIREBICH 5, ZOHKREI»SBELNZHFNE. —EEbN-EFEEZED
RIDI3L v WS 22 Th 3,

By Matt Peterson
(Source: Dow Jones)

KPDFEHEFODREZEZL D

The U.S. and China Are Wrestling for Global Leadership.
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ArtIsin a Bear Market. A Trade War Won't Help.
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Paint by the Numbers
After a recovery from the pandemic, art sales have steadily lost ground. A trade war
could create further declines.
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Trouble at the Top
Falling sales of the priciest art has dragged the market down.
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