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Digital Strategy

Where Honeywell ranks among select software companies, by estimated 2020 sales }) % @ }:) ﬁé\z&ﬁj: % 7 - U o ]\ 6i\ *Uﬁ/}z
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Honeywell Business Segments
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The dividend yield on S&P 500 stocks has become very competitive with bond yields.

E L/f:o 9 H 30 El @H%‘JE;'IJ—IT\VC‘\ Iﬁjﬁifif(ﬁ/‘j But 78 companies in the index, including Berkshire Hathaway and Facebook, offer no
523 {%n F/l/@fﬁ(f\ ﬁ(ﬁﬁ/ﬁéﬁ%\ Fﬁj}%lﬁ payouts. Many of them could, and perhaps they should.
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Passing on Payouts ZRIMEBAM AN Z
These seven companies are among the 78 S&P 500 members that don't pay a dividend on their common stock. 2 {E% ?E) ;5) % @fg*%%
o ZIN
=)a] ~
i — A —DRA
Company/Ticker Recent Market Cash (bil) Long-Term gngneélzfl zre]aruerchases r ” %ZK )
pany Price value (bil) Debt (bil) [ o\ ME VeV AZUT 4T 4
Alphabet/GOOGL $1201.44 | $890.9 | $121.2 $4.1 $25.83 91| v7 (BSX) 1%, Af&E
Berkshire Hathaway/BRK.B 220.88 540.3 128.2 37.2 4.42 13 %19k TV — ¥
Boston Scientific/BSX 40.59 56.5 0.3 9.6 0.81 0.0 ﬁmﬁji;/ jjo‘ﬂ‘ 67} ﬁ
Facebook/FB 194.32 554.3 52.3 0 3.89 129 fHKEWT 0/ T L%
Monster Beverage/MNST 56.47 30.8 13 0 1.13 13 b \ =
PayPal Holdings/PYPL 100.99 118.6 10.5 5 2.02 35 ':F‘Lﬁ Ly éo HH:O)
United Airlines Holdings/UAL 93.12 23.6 5.1 12.9 1.86 1.2l A )L v R=—4

Cash and debt levels are for the latest reported quarter. Share repurchases are for the latest reported fiscal year. Stock prices as of ﬁ'fXMEE'EE% (CEO)
Nov. 5. Long-term debt excludes lease obligations. Berkshire's long-term debt applies to its insurance and other businesses. Cash =

includes railroads, utilities, and energy businesses. 6i 5 H a7 7 (DA%
Sources: FactSet; company reports
5 /N4
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Dividend Holdouts

These 78 companies, all members of the S&P 500, do not pay a dividend, preferring
to buy back stock, make acquistions, pay down debt or keep their powder dry. Some
companies, such as Alphabet and United Airlines Holdings, do have the financial
ability to pay one but chose not to.

Hypothetical
Company/Ticker Recent Price |Market Value|Dividend at 2%
Yield

Abiomed/ABMD $217.54 $9.82 $4.35
Adobe/ADBE 289.29 140.04 5.79
Advanced Micro Devices/AMD. 36.15 40.26 0.72
Akamai Technologies/AKAM 87.79 14.22 1.76
Alexion Pharmaceuticals/ALXN 107.23 23.73 2.14
Align Technology/ALGN 257.91 20.33 5.16
Alphabet/GOOGL 1291.44 890.94 25.83
Amazon.com/AMZN 1801.71 893.28 36.03
Ansys/ANSS 217.96 18.33 4.36
Arista Networks/ANET 188.78 14.42 3.78
Autodesk/ADSK 151.73 33.32 3.03
AutoZone/AZO 1151.06 27.43 23.02
Berkshire Hathaway/BRK.B 220.88 540.27 4.42
Biogen/BlIB 292.18 52.72 5.84
Booking Holdings/BKNG 2025.43 86.10 40.51
Boston Scientific/BSX 40.59 56.54 0.81
Cadence Design Systems/CDNS 67.20 18.86 1.34
Capri Holdings/CPRI 34.09 5.17 0.68
CarMax/KMX 95.49 15.70 1.91
CBRE Group/CBRE 55.54 18.68 111
Celgene/CELG 107.69 76.64 2.15
Centene/CNC 51.84 21.45 1.04
Charter Communications/CHTR 473.25 101.64 9.47
Chipotle Mexican Gril/CMG 740.76 20.59 14.82
Copart/CPRT 82.25 19.10 1.65
DaVita/DVA 62.44 10.01 1.25
Discovery/DISCA 27.95 14.40 0.56
DISH Network/DISH 34.64 17.07 0.69
Dollar Tree/DLTR 113.28 26.80 2.27
Edwards Lifesciences/EW 232.41 48.47 4.65
Electronic Arts/EA 98.26 28.96 1.97
F5 Networks/FFIV 146.38 8.84 2.93
Facebook/FB 194.32 554.29 3.89
Fiserv/FISV 104.00 70.69 2.08
FleetCor Technologies/FLT 291.73 25.25 5.83
Fortinet/FTNT 91.64 15.67 1.83
Gartner/IT 157.73 14.11 3.15
Henry Schein/HSIC 67.73 9.96 1.35
Hologic/HOLX 48.11 12.86 0.96
IDEXX Laboratories/IDXX 264.15 22.66 5.28
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Hypothetical
Company/Ticker Recent Price |Market Value [Dividend at 2%

Yield
IHS Markit/INFO 68.49 27.46 1.37
llumina/ILMN 300.87 44.23 6.02
Incyte/INCY 84.13 18.12 1.68
Intuitive Surgical/ISRG 563.37 65.11 11.27
IPG Photonics/IPGP 153.10 8.12 3.06
IQVIA Holdings/IQV 139.89 27.14 2.80
Keysight Technologies/KEYS 104.12 19.53 2.08
Laboratory Corp. of America
Holdings/LH 165.14 16.04 3.30
LKQ/LKQ 35.69 10.94 0.71
Mettler-Toledo International/MTD 714.40 17.58 14.29
Micron Technology/MU 48.68 53.89 0.97
Mohawk Industries/MHK 148.70 10.65 2.97
Monster Beverage/MNST 56.47 30.77 1.13
Mylan/MYL 17.79 9.18 0.36
Netflix/NFLX 288.03 126.23 5.76
Norwegian Cruise Line
Holdings/NCLH 52.49 11.32 1.05
NVR/NVR 3390.44 12.53 67.81
O'Reilly Automotive/ORLY 433.72 32.84 8.67
PayPal Holdings/PYPL 100.99 118.58 2.02
Qorvo/QRVO 101.30 11.77 2.03
Regeneron
Pharmaceuticals/REGN 332.60 36.55 6.65
salesforce.com/CRM 158.15 138.70 3.16
SVB Financial Group/SIVB 239.53 12.35 4.79
Synopsys/SNPS 135.63 20.38 2.71
T-Mobile US/TMUS 81.47 69.70 1.63
Take-Two Interactive
Software/TTWO 117.25 13.27 2.35
TransDigm Group/TDG 535.47 28.58 10.71
TripAdvisor/TRIP 40.98 5.71 0.82
Twitter/TWTR 29.81 23.14 0.60
Ulta Beauty/ULTA 245.42 14.44 491
Under Armour/UAA 17.90 7.71 0.36
United Airlines Holdings/UAL 93.12 23.56 1.86
United Rentals/URI 146.98 11.05 2.94
Varian Medical Systems/VAR 123.74 11.27 2.47
VeriSign/VRSN 186.56 21.90 3.73
Vertex Pharmaceuticals/VRTX 197.14 50.69 3.94
Waters/WAT 213.58 13.76 4.27
WellCare Health Plans/WCG 292.20 14.71 5.84

Data as of Nov. 5
Source: FactSet
|
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Berkshire Hathaway Inc. C1 B Facebook Inc. C1 A (FB) United Airlines Holdings Inc. (UAL)
(BRK.B)
o “‘ Ao, r i L B \__p-")"\ .-. ! " - y
e v .\_,.--c a - o ..I-\-l
Amazon.com Inc. (AMZN) Alphabet Inc. CIA (GOOGL) Thornburg Income Builder Fund;A
(TIBAX)
uv’ﬂ : i Fi "-N:f ! |'\.J- n
Apple Inc. (AAPL) Microsoft Corp. (MSFT) Cisco Systems Inc. (CSCO)
. ; g . Y e i .-f,_,v.-ﬁ“ I
L e 1 o ~ P ¥ -
. P Tl /-" _-.,-vfl'"- ~ e NW_.—"‘
Monster Beverage Corp. (MNST) Boston Scientific Corp. (BSX) PayPal Holdings Inc. (PYPL)
~ e 5-. 2 I A P ol © _,-_/; ra il v
o | Pl -
w - i W e
Delta Air Lines Inc. (DAL) Alaska Air Group Inc. (ALK) Southwest Airlines Co. (LUV)
F¥— ME34E

By LAWRENCE C. STRAUSS
(Source: Dow Jones)
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3. The Aramco IPO Isn’t a Great Deal for Investors ZHIRkE/AR (Vo7 T ma]
R R 7o mEaS R R B & Bl MK YEN IR D T DS R B A /N TV R I IAREA

B VoTY7 T aa0 G

BT 0V T T A aOFREAR TPO) 2T

HoTWD, [FFEOZR (X< 720 22 M & o s
B FE] 0 1 IRE B0 BARRo A /30 v ADREEE 2 Ud,
BEFHEEICR L IDE80, 20, Lny~v R B
VYN VBRI EY T UT I ETRREE LT T LoD s
HpfiiesE 2 JK RVERLZ BEE L T2, BESRI2iE 1 9k 5000 25
(& B THELEEZ 97, 7T hakB HEShDDI4 8
BN ENIHDY T T T ET I RO/ S WORESREL | R
FET% D . %@{@j\ﬁié:%ﬁ)[ﬁjﬁﬂﬁj\ﬁé NS & %if% 7521/\0 The Aramco Oil Refinery in Dahran, Saudi Arabia
HBBINTE 01X, EHEESE NV EOWNORE 7 7> ROHZATHDH, KEDOHEFIII 2—F 27
N7 7 R EGEEEERE (BETF) i U TRET 2 Ly, IPO TIET 7 A 2EOK 2% 5 5%H35¢
DICHESNDRBLT, HOTh U U7 7 87 OREFRe, HRRERERER, S OITBUNREE Y 7~
R (SWF) 72 ERZ—4 M2, FERANITH TS b B SN D ATREMEN & 5,

B FUEEEIIEERZENF v v ¥ 2 7 n— O ERHIBEND

B NN— RE A DT F U A M LAUE, #IERRHMlFREEO K HET 1 JK 2000 f& Kvh6 1 JK 5000
B RLOREDZ 72, 1 J85000 & Rvind & R TR ED i b K&EWT v 7L (AAPL), ~A
rsmay 7~ MSFT), 7v7 7y k (GOOGL), H25WEIT7~> >« Ky b+ 24 (AMZN) % kA%,
Z OBERIRHIRREADARIL & 70 2 DITRER 72 BEOFINTS, 7 7 L3O 3)L X — G SR E ) TR R
T 2569 (E/NLIUC ED (RAH A OHUES RT3 2 FUREICHE) . Zhud, BEFEPMRE T 5 A et
TIRKRDOT T Y oE—E/L (XOM) OEAHBEETH D 240 F L LD 1052 B2 58, £ LT, 77
LD EO R (BIRD 88%I2H 7% 2268 B/ L /L) 1F, RIRAT ALY bAMED & 5 JFlE 72 13Z D
fDWIRTE, =7 Y o DIFE . ZOHFRITK 40%I2F E20,

77 AFIEFE 1111 E v, 5% 9 7 A T 680 & RLofiigd EiFCng, ZiuittithoeTorkE
DOHFTHRKTZ,

AEID TPO IZIZE2 0B LUWVRHED & 5, I B fi AEC LAUE, RIFRE AR —BBEE Ik LT 2020
ED 2024 FORIL 1 RM 720 4R 37.5 B FOBELY GEITHEREE 2000 (E1% & THUTHREE 750 (B R
V) BAL D LR LTV D, UKL RO KA RA T 5% 0 DBURFIE, RIS TS 57 &
BARICE o TUT—ROKEL VD72 VB S 2 W29 2 Lic/ D, —ROBEFIT L > THAIZRERD b D
L OICRA DN, BEICITFEMME A% T 5 & 2024 FELIRICHRL L 725 2 & ZHREFE 1., 25 <Kk
X TFET DL DT2A9, DD, 77 LaiFE@mklc b b o3, T LAELED L 9 7atk:
BrREoZ LItk b,

Big, Bigger, Biggest Oil

Company Recent YTD Estimated |Estimated |Estimated [Estimated [Dividend [Market I?s;tzrfves
/ Ticker Price Change |2019 EPS (2019 P/E [2020 EPS |2020 P/E |Yield Value (bil) barrels)
Saudi Aramco $7.50 NA $0.46 16.3 $0.55 13.6 5.0%|  $1,500 256.9
BP /BP 39.32 4% 2.96 13.3 3.37 11.7 6.3 133 10.7
Chevron / CVX 121.89 12 6.45 18.9 6.96 17.5 3.9 230 12.1
Exxon Mobil / XOM 73.01 7 2.77 26.4 3.85 19.00 4.8 308 24.3
Royal Dutch Shell

/RDSA 60.37 4 4.55 13.3 5.58 10.8 6.2 240 11.6
Total / TOT 54.89 5 4.54 12.1 5.20 10.6 5.2 146 12.1

Note: *Based on $1.5 trillion valuation; NA=Not Applicable
Sources: Bloomberg; Bernstein; company reports
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A~yx&4y@7fvx%m\7Vybﬁ@@ﬁ%ﬁ1ﬂvw
W= 060 v (BRIZ 62 Fv) THEE T 5 LIE LT-5
2%0@V@77A:®ﬂ i9mﬁﬂﬂwﬂaﬁi%oﬁp»)
(272D EPHET D, 1305720 70 RV THIUL, KEEDF] 1500
WIE 1090 B AN RIS, 727210, HRIK 400 & KL oz
HEENVLETHY 7V —F ¥ v a7 —3f@il% TR,
LSO 7Y —F v v a7 a—[ TS5 AITE AL FE->TE 1000
HF SHREUEREITHINA FLAD 20 LivZeuy,

Lorem Ipsum

IN—=Z B A DOFHTIC LAUR, REIFRER 1 JK 5000 (& R /L13RKAM 500
7.5 RV L, 2019 FRED 1 R4S 720 TAEFRIZEDS 46 &2 B
THDHZ ENnD, M= (PER) 139 16 5L 725, ZhiZ
Ty V=7 ry (CVX) L0EZENR, BP (BP) v A
Y- XyF vz (RDSA) L VEEZ, BAFIEDY X 5% Saud Amazon.com
THIMA Y ¥ — EAL 5 LD E & T )23 b FEl D KHET, firameo

Source:

B VUVBREOBBRERVRDE YRS

MADIZE A EET T L UKAFT DY 0 VBIF & ORI OBIEHERE FEHHE OSHIFET I RN e N &
e o TWNVA, 2020 FEBAEE AET LWEKITIL. 7Ly MRS 1 3L L 70 A% FREIAES . A
WIRERD 20%70°6 15%I25]1 & FiF v, EFIT L > THERIED, B2y 1 3L L247-9 70 RALLE
W2 D85, TER 40% T2 572 b DD 45%12, 100 RAVZE 2 D86, TR B0%TE -7 OIMEEI & b &
25 80%25|Ex EiF E7eoTna, ZOHF LWED ROIZL Y | IO EFO A Y v NI, 2D
KENBY T UEERO D E72D  BEE~DA Y v MNIFHFIEND Z &2 D,

S U R 7 I3AFET D, 9 HICY U PO FE R AR S KR Sz, FEORUMAERITHL, 3
VYT TET LA T D HIROBIME A O HIBEERIIR ) AT NRERCD Lotz Flo. 7T A3 DORE
VU VBINAKELL, BIREZITITT L A LRSI, T ERORBRISHT 2R, b b
DEHND, =RV F—RO NSRBI,

2O LR EB 20T, 7 7 L3 OFHIRARPMERIREFZ DA 2R & LT 013G SHENI A
2 TW5D, BAREZIZ, R VLA OTIGIC B sh, =X —ROBEOEAN L LTASER
E&2EED B3R D £ TOMBTHABRIR OMRMEHERSL- SO 3 2 R DR 2o L EX DT 25 9,

Apple Inc. (AAPL) Microsoft Corp. (MSFT) Alphabet Inc. C1 C (GOOG)
LY N ] P anad
Amazon.com Inc. (AMZN) Exxon Mobil Corp. (XOM) Chevron Corp. (CVX)
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BP PLC ADR (BP) Royal Dutch Shell PLC ADR CI A
(RDS.A)
. Fr— ME34E
f ! I“ ‘K“' I ,-l" ) I Wy ol
:_..-'\-_‘.: . _,"*-\J-?. Tis P » P W W
By ANDREW BARY

(Source: Dow Jones)

4. It's Showtime for Streaming 2 F V —=3 VU ZDOHFIISRCRAES O

A Y =3 7Y —ERESLDITHIRE 5 7255

B 7—7LFTLEDONY AN S AR N — I v 7 ORMRA~
VoF e TV =07 40—V FRIZEFICDIZV = 2 —T A
AV MERZT AT LTE, i, %EHT BTIG Ofthod
NATITFIANL LT, FRICED & THEITMS. L7723/
BT, EHITESI AT T FRSHEK b 720 ) AR,
FA by ReX—= N —XBFRN L=, 7 v 7V (AAPL) .
7 4 A=— (DIS). #WERTD AT&T (T) ® HBO 7% & DH
T2 A N = U 7 —E AN E D DO EBICEE 2 RV -,

Ak T BEEOFr—T7 LT L EDARY RABKIOKE (L - <

Ww I R A) IZDONT, LinhtsShed Partners’ Rich Greenfield.
TV—=rT7 4=V R ZF v R AT L BB & - T

WAFREITVVETIZ 9000 LA EIZ 223, SERIFE T L CRY ., RAANWT LEDTOIZAKI 90 KA
100 RV HAIFTIFL ) MBERH D DINE N2 TEZ MDD, *v b7V v 7 A (NFLX), 7~V 774
AT A, Hulu (7—/—) EWolo, OBRRELHD, SHIZ, T4 A=—TF A, T v 7L TV+,
HBO v v 7 Ao %, ERPHLDT LET ¥ RO KA LT < o TE T,

Q: 2iF v A b (CMCSA), AT&T. T4 v = » *v hU—2 (DISH) 7% EOxipidyEiL ?

A AT&T OF 4 L7 TV IZIREDOEVVEE N LBEENSOHY | T4 v 23V A T LA —ERZR4EL
FFWEEATWS, ILF Y AL, Fy—F—aJIa=— 32X (CHTR). 7/V7 1 A USA (ATUS)
T —TNT LERIE WS K0T a7 4 BT A IRIESHHICER Lz, 250X Y A MBRA RN —I 7
Aoy b Ny TRy 7 A%ALOA V¥ —F v b —E R &R 2BE IR CHEME Lt 7- 2 L
2019 Tl bERM RO —27, FfHIEM/2 PR EET T o — RV REFERL, 7r— kv
ROBFE#F & LD DMEND STz, FITFEER LT v oI &b ET ¥ R0 Om O %
SN D Lnviedpotz, 40, PEERIOBIGED < 7o 72,

B BRURRAR—Y T 7 03IN RV EED

Q : BRI —TNT L ERERLDIR N DTN ?

A RV RLEETLNRAZENTERNa LT Y ORL, TATDAR=YEHSLTA T D=2—2R
MNHDHNBHTE, =2 —A MU THRBEATRE/ 720, EARWITIIAR—YFEH O, LinL, Bl AR
=Y 7739000 TABELT, SDELT ¥ RV EKIE DHSr BV 4000 57525000 T7EA D, fitiE
Ry RIVESKIT 2 DIZBBN IR AR —Y 7 7 2T 5725 9,

Q: AFV—=30 7 ThH, F—TINATVELREUETSHAD ZEICRDEEINBNDN,
A: AR =7 TLOIETER20bDObH 5, HBEZHETH, THNED,
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B X+ —3 v 7otRoSk

Q: AN =T ~DBABENLBE T, FHRFRI/EES, AN = 7B MU T 50 TIE?
A: Xy F7U w7 ZAD XS I —EXTREZ Y RUIRGED L 9 72 b DT, BHEEEMENSG RI~, a AT
4 —tH, A ATTARL KN Y, ®EH, AROA Y DFERBASTND, T 4 A=—TF AL, <
— YL T = DR, A =T — AR E B Ao TS, T4 A=—{%, Hulu (F 4 X=— @550
MRERA) LT A A=—T T AL EZREAELL D & LTND, T~ Y oMottt N RIUKIZATRETS N
HEEDNBDIIFZ 2 b DI TR HIRE T/ RAEBET S = L1122 < OEIZZED 720,

Q:Fy h7V w7 AT HEERIRIT2 T U VICEEE O IAKBE T, KAy v a7n—nE
IR BRNEFIANBWD, BaftnZimx s, 28, *y N7V v 7 ZEHEET L0002

A FUTA B = U 7 BRICERTE, HE 0 RN T LEBHOZDIZAKE 100 RZ2 3K H LTV D AR

9000 H AN b5, /N RVEFRPIBE 721212, Xy b7V v 7 AR°HBO v v 7 A, 7 4 A=—7"F A |Z[H]

WORENHEA D Z LI d, MABEKOHSIIERT, +0RFHEA 2SN TN EE S,

Q: T 4 A=—TFRAFEBEMESIND TET, 7Ty IV TVHIEE 72130 72, E 57250,

A ZO OIS ZITES TS, OTHEOWDAFRETIET 4 A=—TF T A% /1512455, LinL,
I NEARARWEI OB B aBE T H L BFR—ATHETELONE VI BRFMNES, bt H
PiaZ LT, HWEEEEHITIONEVWI RV DD, T A RA=—F v U FUIE I RDMM?FX (T4 v
PRI AT T 4w R) ICRYIZEWENZBGET 2B HERH L0 (T4 A=—X FX 21/E), €2\
IFERUL Hulu ITfE S RETIE? 2O X I A% T 4 A=—0E 9 EET 5 OB,

Q : 7 4 A=—1L ESPN+OREE b 5| AT 2T U b7y,

A : Hulu 23R HI S L T IZIZ 7 a— U2 B Ude B, SR EEKER T T ar7 v
Y OFRMNATHEIN TR T 2HERD 20, ESPN+OHEFERIKIL & 5 /e & < O@EM» k> T\, 7
S A== T AT 5 EE N, FEIXZINT 4 A=—DMOEITT E 5 W I BN S 502,

Q: 7 o A=—HRICK T DRt 2
A T A== ALy VEBIIRLTWRY, A Y= 7@ oE, Mk 2t T b,

Q: T vIINWTV T RITE DI

ATy TUIIRIENA ) DT VEMAERMET D 2 LICEEL TR Y, BEBICEE LT D, Ty FILd
B a A L TR CT 7 ARMEEZR NITEE 2 BALL WD, [AfHZ 1R HICIET 4 A=— X %< D
GaEAY) T AR LS TER, 7Ty AV ORREEZN—R L LT, BEROAFITLR LD
BAIO 1T TRt iU, FERICEREEAS, HiIRTIT~o - 2—=27 - v av] [ o EDR
U= 7FEMED < DAL ITRBEATEETS,
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SEFFIORIEIC XML TE 5,
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A BINEDNDLINT, Ar—IEKkZBETZ L —o72, CBS (CBS) /34 72k (VIAB) 8%
ILTCWD, T4 AH R — (DISCA) 1 ZAZ YV v T A« Fy NT—F « AL BT T 4T HEN LI, £
NTHEL/NRERE 5, K< REEED V12725 RIAKRT, 2 HEEOMIIR X 2E N 2521 T b,
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oy, } I-\ w N .
A sl il - A B e . ﬂ,/.,“z.x ¥
Netflix Inc. (NFLX) Comcast Corp. C1A (CMCSA) DISH Network Corp. C1 A (DISH)
e
LE ..-' ! LS - F -A_ P

pRe——_ el A ; v il - "
Charter Communications Inc. C1A Altice USA Inc. C1A (ATUS) Amazon.com Inc. (AMZN)
(CHTR)
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-..”_-‘\" ” w g _.'-. el el
F¥— MI3HE

By ERIC J.SAVITZ
(Source: Dow Jones)

5. The Trader ¥BAAHBICH ZEz U 5 _& M CkE#H5]
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KeyCorp (KEY) PNC Financial Services Group Inc. JPMorgan Chase & Co. (JPM)
(PNC)

Fr— MI3F
By NICHOLAS JASINSKI and BEN WALSH
(Source: Dow Jones)

6. How a $16 Billion Vanguard Fund Finds High- Yield Bonds JHWYXZ 5 [Z77v K]
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1. Honeywell’s Digital Makeover Bodes Well
Honeywell is reaching beyond its industrial roots to become
a software-centric company.

FEATURE

Even After a Rebound, Oshkosh Stock Could Climb
20%

Fresh off a blockbuster year, Oshkosh has tough financial
comparisons working against its stock. But strong demand
in Asia and a lucrative defense-vehicle business could
provide some lift.
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2. 78 Stocks in the S&P 500 Don’t Pay a Dividend. Here
Are Some That Should.

Firms have a variety of reasons for forgoing dividends. But
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3. Aramco IPO Isn’t a Great Deal for Investors

If crude prices go up, a fat chunk of the gains would go to
Saudi  government, capping profits—and  the
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and Its Rivals.
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The Berkshire Hathaway CEO has been searching in vain
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An Industrial Vehicle Maker Is Splitting Into Two—AnNd
That May Boost Its Stock Price

CNH Industrial is splitting itself in two in 2021. If the producer
of Iveco trucks and Heuliez buses improves profit-margin
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PRIVATE EQUITY

A Why Private Equity Isn’t for You

The SEC may lift restrictions on regular investors. Why that
would benefit no one.
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6. How a $16 Billion Vanguard Fund Finds High-Yield
Bonds That Aren’t Junk

The $16 billion Vanguard High-Yield Tax-Exempt fund has
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without needing to stretch for yield by buying riskier bonds.
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Deal

MAILBAG
Letters from Barron’s Readers

13D FILINGS
Avid Technology, Callon Petroleum, Orion Group, and
Other 13D Filings
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Outlook
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