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The Evolution of Tech Giants

The value of tech stocks follows waves of disruption: from mainframes and mini computers to PCs,
the Internet, and mobile devices. Today, it's all about the cloud, Big Data and social networking.
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1980 1990

Company Market Value (bil) Company Market Value (bil)
IBM $37.60 IBM $54.10
Eastman Kodak 7.8 Panasonic 33.1
Xerox 5.2 Toshiba 27.1
Hewlett-Packard 3.5 NEC 19.4
Emerson Electric 2.2 Fujitsu 18.5
Texas Instruments 2.0 Mitsubishi Electric 16.2
Motorola 1.6 Eastman Kodak 13.3
Nortel Networks 15 Sanyo Electric 12.7
Intel 14 Fujifilm 12.0
Harris 1.0 Hewlett-Packard 11.2
Corning 1.0 Nintendo 10.9
Cooper Industries 0.9 Digital EQuipment 10.0
ADP 0.5 Texas Instruments 9.4
Pitney Bowes 04 Canon 9.3
Avnet 0.3 Emerson Electric 8.7
2000 2010

Company Market Value (bil) Company Market Value (bil)
Microsoft $604.40 Microsoft $268.60
Cisco Systems 355.1 Google 197.0
Intel 274.4 Apple 191.0
Lucent Technologies 238.4 IBM 170.9
Nokia 209.9 Cisco Systems 137.7
IBM 192.4 Oracle 122.9
Oracle 158.1 Hewlett-Packard 121.8
Nortel Networks 139.1 Intel 112.7
Sun Microsystems 135.3 Samsung Electronics 88.0
Dell 130.1 Qualcomm 77.4
Ericsson 125.3 SAP 56.3
Qualcomm 124.7 Taiwan Semiconductor 52.2
Yahoo! 115.3 Canon 51.8
Hewlett-Packard 114.3 Nokia 475
EMC 1135 Hon Hai Precision 40.6
Current

Company Market Value (bil)

Apple $1,174.3

Microsoft $1,159.8

Alphabet (Google) $910.8

Amazon.com $890.9

Facebook $567.6

Alibaba $509.7

Tencent $406.1

Samsung Electronics $294.4

Taiwan Semiconductor $261.1

Intel $256.2

Cisco Systems $192.2

Oracle $185.5

SAP $160.9

Adobe $149.0

Salesforce.com $142.5

Sources: Wolfe Research; FactSet
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The Great Divide

Investors have drawn a clear line in tech: old-line tech firms succeeding with the cloud and subscription services, have
been rewarded with lofty multiples, while those focused on traditional data centers trade well below the broader market.

3-Yr 2020 2020
Company / Ticker Annualized |Market Est. Est.
pany Recent Total Value Revenue [Revenue |2020 Year
Price Return (bil) (bil) Growth Est. P/E |Employees |Founded
The Transformed
Adobe / ADBE $307.90 43.1% $149 $13.3 17.8% 30.9 22,500 1982
Apple / AAPL 264.29 35.2 1,174 279.5 6.1 19.9 137,000 1976
Microsoft / MSFT 152.03 38.4 1,160 148.6 11.7 26.5 144,000 1975
Stuck in the Past
Cisco Systems/
CSCO 45.31 18.2 192 51.6 0.4 13.7 75,900 1984
Hewlett Packard
Enterprise / HPE 15.97 8.2 21 29.2 0.3 8.4 60,000 1939
HP Inc. / HPQ 20.06 12.9 30 58.0 -1.0 8.7 55,000 1939
IBM/1BM 135.09 -2.0 120 79.3 3.0 10.2 350,600 1911
Intel / INTC 58.90 21.5 256 72.3 1.8 12.6 111,700 1968
Oracle / ORCL 56.51 13.8 186 40.6 2.2 13.8 136,000 1977
Seagate
Technology / STX 59.26 21.5 16 10.4 0.1 11.9 40,500 1979
Western Digital 4871 45 14 17.2 44 11| 61,800 1970
WDC
ig;x Holdings / 38.30 19.8 8 8.7 4.7 9.6 32,400 1906
Source: FactSet; Bloomberg
Cisco Systems Inc. (CSCO) International Business Machines Intel Corp. INTC)
Corp. (IBM)
Oracle Corp. (ORCL) Seagate Technology PLC (STX) Western Digital Corp. (WDC)
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By ERIC J. SAVITZ
(Source: Dow Jones)
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Nuveen Select Tax-Free Income Eaton Vance Tax-Advantaged Global CBRE Clarion Global Real Estate
Portfolio 3 (NXR) Dividend Income Fund (ETQG) Income Fund (IGR)

AllianzGI NFJ Dividend Interest & Special Opportunities Fund Inc. (SPE)  Alerian MLP ETF (AMLP)
Premium Strategy Fund (NFJ)

Fr¥— ML 3F
By RANDALL W. FORSYTH
(Source: Dow Jones)

8. Wall Street Has Gone Gaga Over Bitcoin BV HIZYSEy haAf v (N7 7]

REREDOEFEZ L L2, FAREROE Y haAf VBN HEE - TWD

B EWEGEl. IR M4, BE, EHBE, RBRRE, By bada VU RERENEH I ->OH 5
W@ ey haAf OMMESHERT S fRetEr & 5
EVWHDIL, vA—EOREICLLE Yy haa B
$%—t2#ﬂofﬁwﬁ#©%ﬁﬁfwéo:1~
I —JAEEREIT O EE ChHA v X —arF Ry
e AF =Y (ICE) T8y haA ey
SR L. 74T VT 41Xy haAf VOB A RNT
#4 (BPERE) FEZILRPTE, TITA4 AT r—5—
NG ARG == R IR EE DA, TR -
R—=0 TV Re 74— RU = VUTIERBIE Y — B A,
=g TR eI LTy s = — R R
MAHR— F&2{T> TN 5,

:5Lk%%ﬁ@yk:4ymkofﬁﬁﬁﬂﬁﬁiéﬁéﬁoﬁﬁ\Eyb:4y®A%m:o@@m?
Bk LT\ 5, L IZD1HHATIE% FHELTT700 KL os7-fliks, &9 —oik, Fo&migs
Lfﬁwﬁiﬂﬁ<&< BL IR HAMERER RN & 72,

B vy bhadf U a2 EHTOBWICERTEIE S

AU B =L F R H) e T AF = U BT S E D A VT 4 2 TH DNy 7 NOREBT
EHEE (CO0), THL «RUA MRIZ, Ty 7 U—7 A « 70— 703 0B USRI B4 2 #%
BREMTEET, By baqsro [ERMEEOLINENRS D] Lk, &5 By kaA AHMBERT
FETHY., TUFNDEDLHIIRHLEN, TNN2—Rr—AThb L TETAMEND D, FIULIE
LW S LIVRW, 7223, &9 LEEEVERT TIE, @R eV 77/ a v —RNE b 8L b ia %

-22- Copyright © 2019 Dow Jones & Company, Inc.



NI 2 RO GEA 2019 4F 12 H 2 HE

IEX T 2720 O HICET 2 2 LI3R0NESHITEZ T\ D LR LT,

Ny 7 MIEy badg rE2ERMRICELIAL Y L LTEBY, AX—v 7 2 (SBUX) LIFETEHL VT
DIFNNZE y b aAf a2 HT 25 %Z 2020 FICBRMGT 5, 7205, ZOFERIIE Y haAf CORAZE

BELTWD, AF—Ny 7 Iy haAf U EFEEIIZIT AN, By haAf AISFAWTER Sz
BRI B~ S L, FfEDNNT R — NI E Yy haA & LTI S U2 A 2 > T D
NGy

vy haAf COEHDIEN 0 IZHRGE T HEEIMIC b D, Ty s Fe—BET T I T —ELD
R EEEE (CEO), v AX L F - Ve X—KiL, 70y 7 U—7 2083 T bivbhegic s
STHROREREENDHDLDIF, AL IVREF—EZADA 7T (SQ) DX I REENE Y hadf &K
HWFELE LTZITAND Z &) L7z, 728, A7 =7 13BEIC 2014 4EICE Y b oA RO ER %
T, FIRZEORILMENZ & 2 BRI LT,

B 50~80 MOBABREZRFE ¥ —7> NeTB57 72 RBEE

¥ A — VIR Sl E O E PSR E I R BRI A B L T D, 7208, B EERICEE LW EB X TND
NG ZFZIT D720, B b aAf AR H -7 2017 I i:ﬁbt%ﬁiﬁ< 2018 4EICEy haAg
OAMEEDS T0% P& LT Z &2, [HABEZRIITE N LR LT LE ST,

Z T NEF ﬁﬁ_ﬁwﬁéiﬁﬁ@?éﬁ&i&wﬂ%bﬂﬁwoEﬁ\*%@ﬁﬁﬁﬁ%ﬁﬁ

PER LT R DN EF @R 5B EIC L AR YL DD LB X TWD, KEEEDOEEEHORE
PN AT — 7/5!11/ T~/I/74'/7?<0) CEO, ~A 7 « JARTZ7 vV KIE, KEOE %
P TWDDIL 50~80 Ik DFHIET, =5 LIZBETHICSINE 572 O OAKI LI AT ET
nolel EE 9,

FfHIE Yy had v a2y TEHT L7 70 RELH BT TEBY ., A NF 4. [iRRE. B, B
ERARRR EZATON— T =L LT 4T VT4, TN—bN—=F TuAf |k bUTa b=V T
— VAR TR UT TR R—=INBINL TN S,

ZITH, By haAf AATIE NS ZEE) Lo &V ) RITEDMKIR & L THR D, B2 X499 H 24 HIZ 18%
T LB OFNIIZ TR b DICEX 2 DR Z, By hads VEEIiEEE T4 —haor
FUAR AEL - E—F =XKL, [ZLOFEMEN TEOERZENH L, FHORRKE L Bbihvd A~

WCREOMTIT LD ELTna) ERT 5, BRACFKIE, By had rOFROMREOJR KL=
BFERRLE LT 5, By haad  8iE (A4 —) PIELEIICHb+aRBEWFEROTHZ ENT
T TBLT, TENHSEEORZEAEIEE L2 & TREZEDNEHE L TWHH00E LRV, i3z, ©
v b3 COMFIFEERPIT S AT ONTREATEY . 1 HOKEND 24512 EH LT,

ARRICBE LTI, Bzl OnnE L7255, By baAf O bERSIORET, EAVEEHER L7oE &
A F =y MEHTESEBETE 5 2 L7, #EERIZZORMEZ TRBI~OEHT] LFATHVS 23,
By badg UNRERV | GBI 208, BEICRBIT S RETAICHEA SN D Z L bEKRT D,

By had ATKIRE LTI T 7 ) a o —ThH Y | KRERBIEIEZMD TS, 7253, 50~80 5k D1
ANBEZDO A ZF| 2%, FHANZ LV HECT20ERS D259,

-23- Copyright © 2019 Dow Jones & Company, Inc.



Nz RO GEA 2019 4F 12 /] 2 H 5

Intercontinental Exchange Inc. ICE)  Starbucks Corp. (SBUX) Square Inc. C1 A (SQ)

Fr—MI3F
By AVI SALZMAN
(Source: Dow Jones)

9. A Bounty of Dividends BEZHE&REWF > 7 75k
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EV1X1.2%. ~A 7 vy 7 MItnZ/MEZ Eal5 1.83%77, Wit 2 -CrEiroic X445 35 & KL
XN, AT&T L0 A= A TR A HEH LT D,
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Big spenders

These seven companies paid out the most in dividends in the most recent quarter
among firms in the U.S. Their yields vary.

Most Most
Recent Recent
Company/ Recent Dividend 1-Year Quarter Div. Quarter Div.
Ticker Price Yield Return Payout (bil) Per Sharex
AT&T/T $37.26 5.5% 30.8% $3.7 $0.51
BExxon Mobil / 68.91 5.1 -6.4 3.7 0.87
XOM
Microsoft / MSFT 1561.23 13 44.9 3.5 0.46
Apple / AAPL 266.37 1.2 54.8 35 0.77
JPMorgan Chase 131.49 28 2L 3.0 0.90
/ JPM
Johnson & 137.18 28 0.5 25 0.95
Johnson / JNJ
Verizon 59.38 4.1 4.9 25 0.615
Communications
IVZ

Data as of Nov. 26; Recent price as of Nov. 25 . *Reflects dividends actually paid.
Sources: Janus Henderson; FactSet; Bloomberg

AT&T Inc. (T) Exxon Mobil Corp. (XOM) Microsoft Corp. MSFT)

Apple Inc. (AAPL)
Fr— MI3HF

A e

By LAWRENCE C. STRAUSS
(Source: Dow Jones)
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7 Fund Quarterly

14 ETF Feature
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28 Barron’s Roundtable Pt. Il
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4 ETF Feature
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4 ETF Feature

7 Top 1,200 Advisors
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18 Roundtable Energy
25 Retirement Quarterly
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April

1 ETF Feature

8 Fund Quatrterly
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22 Top 100 Financial Advisors

29 Best Performing Hedge Funds

May
6 ETF Feature
13 Roundtable: Biotech Investing
20 Income Investing
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30 Top CEOs
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3 ETF Feature

10 Retirement Quarterly

17 Top 100 Women Financial Advisors
24 Penta

30 Sustainable Investing
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5 ETF Feature
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2 ETF Feature
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16 Top Independent Financial Advisors
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7 Fund Quarterly
14 ETF Feature
21 Big Money Poll
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4 ETF Feature
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THIS WEEK’S MAGAZINE
COVER

1.1s There New Life in Legacy Tech?

As Xerox makes a daring bid for HP Inc., old-line tech
struggles for relevance. Weighing the future of Cisco, IBM,
Intel, Oracle, and others.

FEATURE

This Bargain Mall Stock Is Lord of the Exit Ramp — and
Has a 9% Yield

Tanger Factory Outlet Centers could deliver a total return of
nearly 40% as retail bankruptcies abate.

FEATURE

Tech M&A: A Long—Not Proud—History

As Xerox tries to buy HP Inc., history counters with a
cautionary tale.

FEATURE

Oil-Sands Stock Suncor Offers a Pipeline of Cash
Suncor offers a winning combination of near-limitless
reserves, a generous dividend, and shareholder-focused
management.

FEATURE

2. What to Do When Your Kid Is a YouTube Millionaire
When your kid hits the jackpot—by winning or earning lots
of money—the situation can get complicated quickly. How to
help them manage their money, business, and sometimes
fame.

THE TRADER

3. The S&P 500 Notches Its 26th Record This Year
Before Falling Back

“Over the last couple of months, we've seen equity
investors getting pulled in reluctantly to a rising market,”
says Citi's Tobias Levkovich.s

THE TRADER

3. 4 Stocks to Unload Before the Year-End Tax-Selling
Rush

It's time to comb through your portfolio and decide what to
do with the year’s losers. Parting with these laggards could
save you more disappointment later.

FEATURE

4. This 7-Year-Old Has Loved Finances Since Age 3.
Here’s How His Parents Taught Him About Money.

A Barron’s writer and mom explores the options beyond
keeping money stashed in a shoe box.

FEATURE

It's Time to Start College. Here’s How to Pay for It.

If youre a parent, chances are youre slightly panicked
about paying for your children’s college education. Here are
investing options as the time draws closer.

EMERGING MARKETS

Ukraine Still Needs IMF Aid. What That Means for the
Bond Market.

Ukraine could struggle with debt repayment next year, and
investors who have piled into one of 2019’s hottest bond
trades may get badly burned.

FEATURE

5. Teach Your Kids About Money in 4 Steps
Set your kids up for success by teaching them how to
manage their money—from age 3 into adulthood.

Nz RIGEA 2019 4F 12 /] 2 HE

COMMODITIES CORNER

How Iran and OPEC Could Help Fuel QOil Prices

Growing populist unrest in Iran, a weakening U.S. dollar,
and possible production cuts could prompt a rally in oil
prices in the next few months.

FEATURE

6. Retirement Can Be a Tough Psychological
Adjustment. Here Are Some Ways to Adapt.

After you work for 30, 40, 50 years, the psychological
challenges of retirement can be difficult. But experts say
there are a number of ways to ease the transition.

EUROPEAN TRADER

LVMH Has a Plan to Polish Tiffany. That Should Boost

the Luxury Giant’s Stock.

LVMH, with its $16.2 hillion deal for Tiffany, has the scale

gnd gxperience to make the U.S. jeweler a more exclusive
rand.

Q&A

A Longtime Credit Investor Says There Are
Opportunities in Argentina

In a Q&A with Barron’s, the longtime credit investor
discusses where to find value in an increasingly expensive
market, his firm’s bet on Puerto Rico’s distressed debt, and
why he like’s some Argentine debt.

UP AND DOWN WALL STREET

7. The Stock Market’s Next Breakout Stars

UP AND DOWN WALL STREET

7. Finding Bargains Among Closed-End Funds

STREETWISE
Don’t Write Off Energy Stocks Yet

FUNDS
These Ancient Funds Are Still Beating the Market

TECHNOLOGY TRADER

8. Wall Street Has Gone Gaga Over Bitcoin. But
Investors No Longer Seem to Care.

FACTOR INVESTING
Your Factor Portfolio Isn’t as Diversified as You Think

STRIKING PRICE
How to Profit From a Democratic Sweep

THE ECONOMY

Retail Inventories Have Swelled. That Could Pressure
Margins.

THE BEST ADVICE

You Can Slash Your State Tax Bill in Half by Moving.
Here’s How.

INCOME INVESTING

9. ABounty of Dividends

PREVIEW

10. The Seasonal Fitness Fit

REVIEW
Tesla Preorders Show High Demand, but There’s a Low
Bar

-29-
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