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Company / Ticker Price 1/8/2021
Snam / SRG. Italy €465

Munich Re / MUV2 Germany 242 60
Telefonica Brasil / VIV $8.36

Philip Morris International / PM 83.09
Microsoft / MSFT 219.62
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Scott Black's Picks

Company / Ticker Price 1/8/2021
Advan5ix / ASIX $22.11
Kimball Electronics / KE 17.11
Westlake Chemical Partners / WLKP 21.99

D.R. Horton / DHI 66.96

Magna International / MGA 75.85
NMorthrop Grumman / NOC 288.33

Source: Bloomberg
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Mario Gabelli's Picks

Company / Ticker

Price 1/8/2021

[
b= |

(&R

MNextEra Energy Partners / NEP
Avangnd / AGR

GCP Applied Technologies / GCP
Hyster-Yale Materials Handling / HY
Deutsche Telekom / DTE.Germany
Genuine Parts / GPC

Madison Square Garden Sports / MSGS
Liberty Braves Group / BATRA

Fox / FOX

Sinclair Broadcast Group / 5BGI
GAN / GAN

ource: Bloomberg

BV TY A ROKERESE

Sonal Desai/Illustration by Helen Green

$79.76
46.97
2547
65.98
€15.20
$103.34
182.54
26.25
29.62
32.49
2171

XYVa—AX-F7Y7 - a—X-T77vK
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12202142 L THl SR SO & Db NIEA TN D,

T30V N - AVHL - T7 Y R<FVHIX> : 75220y - T FIVNUBRERTET 7
Y R THIEIDI35.3%, HERIZEWHIEID Z2KDZ20 ) A7 2 @b b 0EBR D5 L@ LRITH
s ewn, L, 72 FURERLIh, bbb OEARY F ) A TRKQEEZHEELTWS

. T 740 bRIIEP AR EIE & R WIAARTL, oo N AV REET 2L —Y a3 U
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B 2EFE8H

Sonal Desai's Picks
Fund / Ticker Price 1/8/2021
Matthews Asia Growth / MPACX $41.25
SPDR Gold Shares / GLD 173.34
Payden Emerging Markets Bond / PYEWX 13.83
Franklin High Income / FVHIX 1.88
Franklin Federal Tax-Free Income / FAFTX 12.31
Franklin High Yield Tax-Free Income / FHYVX 10.44

Source: Bloomberg

(&R

By Lauren R. Rublin
(Source: Dow Jones)

TFIRNA VT 5T — DA - 4 Ways to Play a Boom in Digital

Infrastructure
2021 E 3w EFEMFGE T — 99—

B FYRNA Y7 SEBERAEAL
TSI 9 2 BB D A8 & A RSES M
(5G] DRERIZE D, 20204E 121 F 7 ROk
il ER UM, 25 U7 —< B d 28
B AU —HE (EMFE 7)) T —X&
U R =DPEERIZZNIZE NG R VDITE X
7o NATIHBLDF ARy ZiRETRK
1320204F1244% EFH U= DD, &7 —HEHK,
FIDERLAAD ) Z— 11 %, T—X &V
2 —IEFE8%IZE ¥FE o7, U USIETTDE
CHLHEHbLN, BERY X—-VEEDAREEDLD B,

BGIFMKR & UTHIHDBRS Iz v, ALkRDIE & :
RIFABIZTERVWD, ELHY - AX VL —IZ Ilustration by Stephan Walter
FNIE2021EHIZ17T%, 20224 £ TIZ37% I

mHEFHING, TR VX —=IZDOWTIRITFEDN20204FE132.5% A U725, 20214E131.4%
BT s FRINE, ENAILT—XOFHIZEIZ30%EIML TE D, BERFOATKTT >,
RIAYY - AIa=r—va v AVZ>, TEALIVUSITMUS > IF it & 2 Lk LT\ 5,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2021, Dow Jones & Company,Inc

-13-



X L7 X 2021/01/24

TYTFBLOMOBEMKIEDZODAR—22ET X7 —HEL, 5GOERIC L 2 BE%2 BN
2B LIThBI13TE, BLRIEEMREIZCNAY e UTHS N5 G R BT IR D AL TI504H
RV E LIS T2IED D 720, 7o T, BEHK ToMoSRoEHF L ELE LT, X7 —F
B STHEBBEEY A 2 VDhE 5,

i TRV R=E 25U RAYE AT A VIR TYRVAN L=V, ZOMFFEan S
DANADNY T Iy o (MFURHRIT) THEL NS 727 P LY FADOY 7 FOREZZT TV
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S CODITRWMEBEIZMNITTWAERT—HEEN I T TY - Fry v AN - A VR —F a3
<CCI>¢SBAT I a=/— a3 v AISBAC> D277, T—XE U Z—#Tlk., T714=2A
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BA7—3x259V - %+ v A ESBS

Digital Infrastructure Picks

After underperforming the market, these cell tower and data center stocks should catch up and
provide solid returns in the vear to come.

TOWERS,
Company / Recent Dividend
Ticker Price Price/AFFO* Yield Comment
Onwwns a diversifid network
Crown Castle n o -
International / CCI $157 23 3.1% of fiber, "small cells” and
towers.
SBA Most exposure to domestic
Communications / $268 26 0.7% towers that are the industry
SBAC gold standard

20204E1%, TENANE ATV FOEHNR T —HEZOKM FEER & 725 72, KEEIMD
B —EASHTENI L, A7)V IDMER L TW/23775000 fr Dt /& % BEik 3 5
FER, Kb ) —AZHDIFL AL IZRRKOR T —HEEZET AV Y - 2T —<AMT>DEHD
M, 29y - Fr vy ANVESBSE AT v MNP REMBERLICKS, HESET A b oy
R NX=hF—=ZXDT7FVAL, DALX— - - XAy Z7KIZENE [HATY v boRMFTD S
LERT ADIE3HDIE A HELIZE WD,

A —=IVHIZA TV NEEOME R BRI D IAATED, 7277V OIRN DB EEES Y v
Ya7u— (AFFO) 1Z2020ED6.08 N A5 454EIE6. 71 RVt b L PRI TS, SBA
DAFFOIX9%IED10.25 KLz b b Ao, Iy AFRITEINIE, CNY NIZBEE L 7=
TV T B LT OMBEEROERIC L Dtk e 78 EEIEb %NS 2 RN D B,

SKEEHER Y — U AT 2021 FEIZHRMIREEHZ TN T NH20ME KLY 3 /s, WK
WBTENAILUDESKREL, 20200114 R 55 4EIX136/E RV b, A 7Y v hDHEIY
TR INZ25GHZAY NT—2 DR T 4 —< UV AZWMET B0, AIZRHOET 217> B
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B5r—XEyEX—TRay¥SA b4 =272

DATA

CENTERS,

Company / Recent Dividend

Ticker Price Price/AFFO* Yield Comment

CoreSite Realty / Profit growth starting to

COR $126 23 3.9% accelerate as building spree
winds down
Leading incumbent in

E quinix / EQIX §720 77 1.5% network-dense "co-

location” with healthy
leasing trends

*2021 estimated adjusted funds from operations
Source: FactSet
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KIIMEL . BEOHGEIC T 2REOMER— N 73 ) A L ABEOD DEFEBETLDIIES T
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By Daren Fonda
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(Source: Dow Jones)

3 YAFFTINT 7V RDOEES ~F 2 - Barron’ s Top-Performing [714—F+—]

Sustainable Funds
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Longtime Winners

After a good year for active managers, sustainable funds also showed strength over the long haul, with 22 funds beating the S&P 500 over the six time periods, including the 20-year span. The top 10
are on this list.

2020 3¥Yr 5-Yr 10-Yr 15-Yr 20-Yr
Fund / Ticker Return Return Return Return Return Return Manager Name*
Putnam Sustainable Future / PMVAX 52.7% 22.6% 18.2% 14.4% 10.4% 10.6% Stephanie Dobson, Katherine Collins (2018)
Parnassus Core Equity / PRBLX 21.2 16.5 153 14.0 n7z 104 Todd Ahlsten (2001), Benjamin Allen (2012)
Amana Growth / AMAGX 29 219 203 144 1.8 100 [szcg;;(nm (2012), Manemn Salam (2018), Christopher Paul
Congress Large Cap Growth / CMLIX 317 212 180 156 108 93 Daniel Lagan (2009)
Laudus US Large Cap Growth / LGILX 38.3 232 203 17.0 13.2 92 Lawrence Kemp (2013), Phil Ruvinsky (2020)
MainStay Winslow Large Cap Growth / MLAAX 37.0 236 195 159 121 9.0 Justin Kelly (2005), Patrick Burton (2013)
Calvert Equity / CSIEX 943 212 181 146 109 89 ggéel%}; Hudepohl, Jeffrey Miller, Lance Garrison, Robert Walton
Vanguard Growth Index / VIGRX 40.0 22.8 202 165 121 86 Gerard O’ Reilly (1994), Walter Nejman (2016)
BlackRock Capital Appreciation / BEGBX 40.6 239 204 153 18 8.5 Lawrence Kemp (2013), Phil Ruvinsky (2020)
John Hancock US Global Leaders Growth / y . Gordon Marchand (1995), Robert Rohn (2003), Kishore Rao
USGLX 354 231 18.7 158 1.0 84 (2020)
SPDR 5&P 500 ETF Trust / SPY 18.4 141 151 138 9.8 74

MNote: All returns are annualized except for 2020. *Date in parenthesis refers to when manager began managing the fund. Data through Dec. 31, 2020
Source: Morningstar Direct
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7 MBI TR HTREEMU % - Why Biden Shouldn’ t Let the Federal RERRHE]

Debt Deter a Spending Spree
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Debt Perspectives

While federal government borrowing surged after the financial crisis and continued
torise during the Trump era, total indebtedness was flat thanks to private
deleveraging.

U.S.debts as a share of national income
400%

B Private nonfinancial
sectors

Domestic financial
sectors

B Federal government

1952  '60 ‘70 ‘80 ‘90 2000 "10 ‘20

Source: Federal Reserve Board: Bureau of Economic Analysis; Baron's calculations
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Not Betting on Inflation
Many real assets cost less now than they did a decade ago.

Commodity price changes since Jan. 1, 2011
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Source: FactSet
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Is Ignoring Them.
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Beaten but Not Broken

Despite recent underperformance, the long-term case for dividend funds

1-Year Dividend AUM Net Expense
Fund or Index / Ticker Return Yield (bil) Ratio
Columbia Dividend Income / a o o
GSFTX 9.2% 1.7% $28.9 0.69%
Franklin Equity Income / FISEX 5.2 22 28 0.86
JPMorgan Equity Income / OIEIX 4.8 23 37.5 0.98
T. Rowe Price Dividend Growth /
PRDGX 12.3 11 18 0.63
Vanguard Dividend Growth /
VDIGX 8.5 18 47 4 027
1-;anguard Dividend Appreciation / 13.0 19 53.2 0.06
VG
S5&F 500 16.7 15 NA NA

Mote: Returns as of Jan. 15. NA=Not applicable
Sources: Morningstar; Bloomberg; company reports
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