NI R« BAT T AR

Published by Jiji Press in association with Barron's Group

2025/10/05
THIS WEEK'S MAGAZINE

J1J1 PRESS Dpow JonEs

1. BRI R — —H 2K ThF# - How Costco, Sam’s Club, and B]’s Won Over [HANA—=Z F—1 —]
America P1
azba, $YaxX -2 57 BJOEERMIIKEN

2. 7227 - 7A4¥ v o, BHA2 7RSSR TR - Fair Isaac Stock Scores Big With Pricing [7 4 —F ¥ —]
Change. Credit Bureaus, Not So Much. P5
BETIAT 7 v 7 AR EMMIITHEF

3. Z7YRRHBIBTIED GEHSHORUIIIBE - Their Funds May Not Beat the [7 7 K]
Market. Their Stocks Just Might. P7
WEIEWFRREDS B % 233+E DRER I FFEAT D 34

4. RE#ENEESRHKEMTIS % SACS % - Foreign Buyers Are Backing Treasury Bonds. It [74—Fv—]
Comes With Strings Attached. P11

KEEI L REE TR LR HS

5. AR5 25747 - Iu—h—XfI¥EELF—R - E—R—T7 4 —KA4 YRV 22— -Interactive  [4 VXL 2—]
Brokers’ Founder Changed Trading Forever. What He Sees Next. P.15
AR OME, BIE, KK

6. Frv bRy bEFANRHEOH N TFEL - Coming to a Chatbot Near You: Advertising and Online  [NA 7 2]
Shopping P.18
Fr o4 ryay By IERE L INEERT

7. CRBUGEHSHTIHHIITIS O 1H 2R AEEEC - Shutdown Muddles the Jobs Picture for Economists DR EUR]
and the Fed. P.20

FRBOBURFIMTICH 2 D

8. WiTHBUNSESE B DEZ R YY) 3 - Stock Market Sails Through Shutdown’s CKEREA T

First Week. P.22
BEERICE D o THREEBIFH SN A5

9. MBI ABDIC. BETFAR—1b - 7L Py PEAIRARDH - Public Bonds Are Booming. [25 4]
Why Is Private Credit Flashing Distress? P.24
ZODRRBMHDEE

10. JEA 2 T#IANT 7 DL LI - Wealthy Parents Have Turned Into Banks for Their  [fRFBEZ 72 2 — 1]
Children. P.27
FEBNDXEPEREENT VR

XOYFERE, PR RHIBIE4E0T T 1 & > 2 12H-D & Dow Jones & Company, Inc. DFE{73 % BARRON'S ZEONAZFH L TIER L7z DT,

XUEEIE, HRIEEEZENE LTOAMERLbDTH D, BIFEHOTEOEFLZENL L2bDTIEH D FPA, Fh HESIESHDSEETE 2 LMWL
BRBLOF— XTI DERLTED 525, ZOEMES XURSMICOVWTRET 2bDTRERHD A T, TPEROZERRLTHERER (RS 5
LDTREDHD FHA, REREX Do TR, RERTHIOHWTREINET LS BEVVWELET,

MELFPOKRAR 7 7 RO, Kovm r XREHIC L 2 LHHERROBETH 2 H5E03H D £ 5,

Copyright © 2025 Dow Jones & Company, Inc.
REELFOMMILE - HELH T



/NO>X « &1 X~ 2025/10/05

2B R — X — 2K ThFH [AN—R k—1)—]

How Costco, Sam’s Club, and BJ’'s Won Over America

dX+d. YLX - 57, BIOEERMIFAZTL

T XV RNV — TN NEDERBGRE D
R=LF 701 TANLRAZAZ, /N
DRKFY+L~v— b<WMT>ZTFTOZEHIE
ERIZ—%—, HLX 75 TOBIEN 7 7
V72e 202FICHEEN T VL =T N, Vo T
%, HTZY 4~ — MR U CRES o R 2 @
NI TE 2, ZORRIET ANV ZAXADH
BLLEDD D o7, 20244FICHB X N-)JES
W, EEDOT AL~ — DY = 2 — 7 IE

heelfr T R L) iy T BOEA S TR,
Photograph by Tadd Myers

BRI R — = XEHA M EH OB E R JE&T
HohTBh, YA XD L —TINA VEBFINTIER W, LaL, $IVKEONES, LY DOERED
FNEBED D D7, HOMEITIHZ SO XN EREZ R L—XICHAD L, 2 TSFHLEOD X 512
Bl — MIEWEE 2 W27 — M Ko TIVRHATRAFy 3 s, BHLARLTVWEREZHD
aRy bOIOENEF v 7L, VLR A LA CHEEERZEH TS, EEHOMEICE S RWED A

R=AWZE, VT4 VEXDELGEL Y X —PHREINTNS

TNANRLVZAZAE THLRZENLREL Lrolzh, EHICRLA Ko7z, BRELEWYIRTE S WV
ST OIS RICLVWEERNE XK EL L TWB 2] LiEb,

BEMRA—NR—FBTI2DETANVRAZIARITTERY, Y4 X257, aXbta- k-t
<COST>. BJ'sh—nt—iL+ 757« K=LT4 Y7 ZXB]> L WI3IHDEER R ——1%, KEH
T D BHITHE LTV 2 ZEH/NERIES, RIEFHSPe A YL 4 — CERE) o WEEEN
LTW3, BERZ——ZLEIR SR LTV, anr e CESRRE2HZ 2, 25 L/
e b RZEIE. BRI K 2 Kffitg & BuE SN -mmz izt L Tn 5,

Z DFHUIERICRN TV S, YA XTBESFEMT—odFEHZHVTORWIZH 22 b 5T, 72
EEIZS0%IEM L7z, B a X badie EEd. 202080 5202412500 TUIEFERE ML Tw»
b0 HARMETL—Y—+ Ny b+ 2=FTADFT-RITLD L. ¥ LXDERKEFLIF2019F 52
0244 IR L 72, 2 R 2 & BJIX[F U 6EARSEDIIMNT - 72,

UBSOT7F VAR, A7 FvH—KZ. 25 LETF—&E KEOHEEEDBERZ——I1C
w42 R BB MARROENAZ(LERLTWS, BEMZ— —I3HE. aaFHmLETLD
HREEINCIROAIEICH B | 2R, 2o DREDSTEY = 72ILRLTWA LT 5,

BEAZ—R—DE IR RAETNVEFW T, —BAIFL VW RVWESICRZ S, 29 LERA—2%—13HH
B L, EANEC IFIZREOMIET (R7—L XUy MZEDESICE > TR AIMEEL &

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

- -



NOYX « X121 X~ 2025/10/05

) BRZERGET 2, 207D, BMmORNIRLIFEMHEE T, b DI1250~130 FLOFEREIC
o THIRZR/TVWE, ZOBNPIT T, AF v Z7EFPHLEPAIXT, Ho50 R THIE X D RN
fiits Z et TZ 2,

ik N7, BOIRIEME D RKIET 2, BERR— =3ttt BHEHRIF80%IU L, EFEk
e EOWEWEBEZICE > TE, IRIOEWYTREDILAEN S, BEWWET 300, HifTE
7 EBHOEGENIEZ %, SBERR—1—1X, BROER., WA Y YOIRIE, BEFDA Y T4
VEE, RPN DR — 2R LTV 3,

| Arczitzadie. BWEER LAY -1

Voting With Their Feet

Visits to warehouse stores have continued to grow since the pandemic.

Year-Over-Year Change in Annual Visits Across Wholesale Clubs Nationwide

Il BJ's Wholesale Club [ Costco IlSam's Club
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Diverging Fortunes

Warehouse stores are dominating the retail sector, but shares of Walmart have
outperformed Costco and BJ's.

Company / Recent 3-Year Same-Store
Ticker Price 2026EP/E YTD Return Return Sales+

Walmart /

o,
WMT $103.08 354 15.0% 143.0% 4.2%

Costco

Wholesale / 916.87 40.0 0.4 995 5.6
COST

BJ's

Wholesale

Club 93.82 20.1 50 26.0 29

Holdings/
BJ

SPDR S&P

Retail / XRT 86.81 16.1 0.8 58.7 N/A

Note: »Same-Store sales for most recent fiscal year. E=estimate. N/A=not applicable.

Sources: Bloomberg, FactSet
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Fair Isaac Stock Scores Big With Pricing Change. Credit Bureaus, Not So Much.
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Their Funds May Not Beat the Market. Their Stocks Just Might.
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Twilight of the Stockpickers

Fund assets are near records thanks to market gains, but mutual fund companies
continue to see net outflows.

— Cumulative Estimated Net Flow (trillion) — Total Net Assets (trillion)

$16 trillion

2 *ﬁ*____*““—_‘*ﬂ—***_“HaM‘_H___hﬁ_

| | 1 | | |
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Mote: Data are for active open-end mutual funds and ETFs

Source: Morningstar
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Picking the Stockpickers' Stocks

Asset-manager stocks' P/E ratios look tempting.

Market Forward
Company / Value 12-Month Recent
Ticker Recent Price (billion) YTD Return P/E Yield
BlackRbes ) $1,158.18 $189.0 14.8% 23.6 1.8%
BLK
Invesco/IVZ 22.66 10.1 34.1 10.9 3.7
T. Rowe
Price Group / 101.44 22.3 6.7 10.6 5.0
TROW

Source: Bloomberg
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(Source: Dow Jones)
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Foreign Buyers Are Backing Treasury Bonds. It Comes With Strings Attached.
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A New Sheriff in Town
Foreign central banks are no longer the dominant force in the Treasury market.

— U.S. Treasuries Held by Private Foreign Institutions — U.S, Treasuries Held by

Foreign Central Banks and Other Government Institutions

56 trillion
i-_‘
4
3
2
] I ] | I |
2020 21 ‘23 '23 24 25

Mote: Foreign private holdings do not include the relatively small holdings of international and
regional organizations.

Source: Treasury International Capital Data
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Standing Still
Foreign exchange reserves globally have barely budged since the middle of 2014.

§14 trillion

(9 0]
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1

2000 200!

C

Source: International Monetary Fund
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Interactive Brokers’ Founder Changed Trading Forever. What He Sees Next.
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Shutdown Muddles the Jobs Picture for Economists and the Fed.
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Little Cause for Worry

Government shutdowns historically haven't affected economic growth In a meaningful
way.

Change in gross domestic product (inflation adjusted)

| Government Shutdowns | Recession

-30

2010 2012 2014 2016 2018 2020 2022 2024

Note: Seasonally ad|usted annual rate

Source: Bureau of Economic Analysis
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Stock Market Sails Through Shutdown'’s First Week.
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Wealthy Parents Have Turned Into Banks for Their Children.
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