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IBM Is Finally Growing Again. The Stock Is One of Tech’s Few Bargains
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Reason for Hope

Since peaking In 2013, IBM has lost 21% of its value, Including dividends. But IBM
has a history of adapting to the times, and a new strategy could help the stock
Inyears to come.
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KEY DATES

1996 IBM’s Deep Blue chess computer loses to Garry Kasparov in a six-game match 4-2. A year later, Deep Blue wins a rematch
2002 IBM names Samuel Palmisano as CEO, succeeding Louis Gerstner Jr

2002 IBM buys PwC Consulting from PricewaterhouseCoopers for 53.5 billion

2005 IBM sells its Personal Computing Division to Cliuna’s Lenovo

201 IBM names Virginia "Ginm” Rometty as CEQ effective 2012. IBM Watson appears on Jeopardy!

2015 IBM sells its microelectronics business to GlobalFoundries

2019 IBM acquires Red Hat, the Ieader in open-source software, for $34 billion

2020 IBM names Arvind Krishna as CEO, succeeding Rometty.
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Covid Shows It Can Still Rock Markets
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Spooked TR (WHO) 2% VU > v XFT (A1)
The Dow dropped 900 points Friday, its cwtLiHan oA VAOHIBERKI, 77
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The Stay-at-Home Trade Retinms

Heading into Thanksgiving, these Nasdaq pandemic plays were down for the year. They all rose on Friday.

Company / Ticker Friday, Nov. 26 % Change 2020 % Change YTD % Change® Market Value (bil)

5.7% 395.8% -38.3% $65.3
4342 711 152
54 1061 -17.2 147
33 €97 209 196
1659 207 97
Zynga ! ZNGA 21 613 36.1
Roku / ROKU 16 1480 -30.3 316
Beyond Meat / BYND 16 653 336 49
Okta / OKTA 14 1204 -136 M4
DraftKings / DKNG 13 3351 236 288

[llumina / ILMN 12 15 -1.2 578
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By Avi Salzman
(Source: Dow Jones)
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Where the Money to Pay for Biden’s Budget Bill Will Come From
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Mlustration by Chris Gash
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FRBISEUR B AR 2 ZR D

| masrtoas

7T 907 74T = EKERIE T HREEE N
52 THIGNZ D, GHEODHEDZ & TlEk
W, 11H26HICKE 7 7V A TH A aar v AL
A DT B EBRDHER S NI M 6N, K
DRYF Iy (HRKFIT) OB E 2
OB O, aTT 4 T 4 —, EFFE
DREFE LTz, HERICE > TOMEIR, TR
WZDD DDBTENRFELID S, TS5 Ll
Lo EATHMICELTEDZL DEKRERD
DMESMEWVI HIZH B,

David 'Dee' Delgado/Bloomberg

BILERIRR, R OHIGIER WD ED 5

Teo MBI EN DD 2 FEGRIIENRIEZIS —77. TREE EFEZ L T\, ZAUTX - Tl

BINAEEN 2K E K 1D, BEIDOHEFHR L R 2TGSMEIVWEL KD 70, T ZHHBORE N
AVE2—R=TNTY XLHE|ERITIR> TV,

SMAERMEIANA—a7ISIE, ZALBXTTHZERL, ZORIES SHIEQEIHERD 76 L
A LWL EROBEDIRE o7t ATWVD, BT 212, BHICKIZTHd LAUVRWEETAHD %
EHBZRNENWS ZETH 2,

| vizrmopmzry

HELREERE (WHO) 25 T4 I 7 u Uik A 7i 2B, fiRlOZRE X D G105
Ly RV RIZPREVDLD LRV, 508 25, BUFOMIMIENE O AERGITH D, KE
X26H. BUNES (EU) e, ZREKRDHER I N7 7 ) A8 h Eh 6 OfiZeE DR H Al
FR2FELL 720

FRZ, U T2 ZOICERI N2 X 57, & D ERREFIES OFI AR, Y S 2%l 3
WA RS, X BICHTBIO Y 72 v 7L, U7 F U@ Z I ANO0EEIXE 2 Ik E
W, ¥/727 7 AP —<PFE> YL EFTILF<MRNA>DX vt I+ —RNAY ZF Uh, N0 H0E
DI RBAIED, FiiBERRICERN 22 X OB INLAREMEDLH 5, Ao b 2E L B
F, VO FUEEE DO NADREEZTEIEA D,

T, A I URICHET 5 = 2 - A BRHMBERYR/E OMEICHE L KIZT e T ED L5 %
SEND LD RELIODREET L, AI 70RO 2 —AP6HAR 7 I 7 TIRA BN X T, 1
G TR ERHIEFEE SR (FRB) 12 & 2 KEEB & CBUFREBIDFIT S 2 18 0 — S HEIRAESF
(MBS) @®EWANSN (=20 > 27) 23hES 2 "Bt & 2 & DEARUIZZ - Tz, &
EROME N2 5 Z & T, FRBIEBITEO~0.25%D 7 =777 7~ F (FF) &M OAEEEZ TR

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

-12 -



/NO>X - &1 X~ 2021/11/28

0.25% & 2 /KEADG| & FIFICRIICET T2 Z L A[EEICR 5,

1172, 3HOEHRHTIHERR (FOMC) ZBWT, BURIVE K VIZFRBOEZFEH W AN % 5
HIS0E RV ORENT 2 e HRLTze ZHLER. 4 Y 7 LRHP0ERD DEIKEICHZ e b,
ANDFRBEEHZ T —%) U 7 DIIEEREFTRELERRL TS,

MZ T, N T Y RMEDEE, FRBOARY TARRDHEE 7L A F— FHEORFERY 2 R
L7:Z & T, FRBOBERIVEIIHN S 2 PEAEDHARK (5oL k<) Shi, FHSLMmKIE. 2
FE CRARARLZER T % L WS FRBOEBERBIRZ S L TE 7,

| 1nAommgdzER

FOMCHEIFT 54 > 7 LI TH 2 EANEE XY (PCE) 771 —&X—% AU, FRBIZA > 71
RE2%EICHE FIF2 WS K EERZBEER L TWS, 10HETO1I2HBDOPCET 7L — & —
Z5%THDH., BRI NLFXF—ZRLPCEaA7>F 7L —&X—134.1% 72> TW53,

JE IR KA D B FEIE, FHEHIOFELD bIMERD 2 7@ HOMIGICH 5, 10H DRFERIZ4.
6%, ELTHROEP 57007 I v ZERTD20202H D3.5% % ERl-7z, L L, 25~54 D
HRH (774 22—2) OHBBMRE, 0TIy 712K 2%BAAEPLRARME L%, 7THLRE
BRI THR L Tw 2, 20Ud. HREMRIH OKEMMN O ERER T TREOBSGERZ FEL
TR E NI TH 5,

RAVIRITOTZa ) IZAMNTHEZI Y RT 4V - A4 RF—KDBT—REMNT LIz Z A, 20208E2H
DD 75 4 L= DFBBIMBEIMET LH0E. F¥EROT b 2HOMIE T, KED
MEEE T 2RBEEDH N2 o7z, B EDICOVTREROHEBEIZBN SN TORW, T4 R
F—KiF TR 2B MO ER LS LRV, BIEHRE TSI LY OHEIDPRESRNE T
R, BRER IRV T Iy ZHIORDP 5 7/KEEX D S EWRERICTHY T2 [EMEDLH 5 ik

N5,

ZoY%E. BERRRILEHHEDOA > 7 LR2WBOFHH L WS FRBO D OBERHEBIXIXITER S N
22Tz b, EMBOROIERL AR5, EARET 7y 7y 7 OKRERZOHEETH
A7 27— BHanF v A L ZADEHEEIGE LU T20204F 5200 LARFIC 54T S L7 a0kt
RKiE, BREOEFEOEBEZCORTEELTWARWV] LTV,

F 370 VPR INDENE. > A BMEG [T B X R B FFEFeY13202246120.25% 3 02
BIDOH|_EVF 25k D IAA TV,

12A3ICHREFTEDILH OREMAMEE. 1214, 15H BT EDFOMCTEE L FERDOMENCZ B
72595, arvt P AFTRIIKERNLSUANL X LI TS 2 D RGO T, JEEEIFHES
BUE52775000 NDHMZ RIAAT WS, FilBHlan A N ZAD= 2 — AR RFIUX, 11H biF
FBERMED T — %) ¥ T OFBAM BN IR 5 72725 5,

By Randall W. Forsyth
(Source: Dow Jones)

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

-13 -



/NO>X - &1 X~ 2021/11/28

6. WHanFvANZORML R [KEMR TS
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Don't Bet on Interest Rates Rising in 2022
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Falling Peaks

Interest rates are topping out at progressively lower levels during monetary-policy
tightening cycles
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