) ~ \)) ) ~
INOA A « ZAT AR
Published by Jiji Press in association with Barron's Group

2022/12/25
THIS WEEK'S MAGAZINE

J1J1 PRESS pow Jones

1. Ry bpavriiclbhi5#5 %18 - Robots Are Replacing Workers Lostinthe  [H8—Z k— 1 —]

Pandemic. They're Here to Stay. P1
R 3 < A&

2. FaEFEReL - I 5—KICHIL - Bill Miller Is Still Bullish on Bitcoin—and a Lot More 4> &E2—]
'y bag ViR e LTERR P.5

3. 20234 EIFEHIRNE =20V 7 F VBi¥ - 3 Big Vaccine Developments Investors Should [NA FEH]
Watch in 2023 P9
ik R E TR DN — KL

4. RRBBAYICEWR, ZHEBUEH D TIEH W - Brace for Recession Next Year. But the [7 4 —F v—]
Outlook Isn’t All Doom and Gloom P11

FHAFNC I3 R ARIE, REPIICIZSEBOIRL B

5. EHICE o THREDEIFIFIFRD o 72 - Break Out the Bubbly: A Horrible Year for Bonds Is (£ > h LIRE]
Almost Over. P.15

2023%EICIEb o L RWY 2 — U AfFTE B
6. RAHEELIEBAD FU D, 20234EI2MD > TRBEHRIRIAWE L - Stocks Limp Toward CREEA ]

2023 as the Data Show Few Signs of a Clear Direction P.17
FEARMGHIELI T D AR 2 LR 2B LW

7. 20224E0EHE. WE B X UG - Winners, Losers, and Lessons From 2022 CREM AT
HESEPANN DARIE P.19

8. HIEEM ? THHMIIZELA LA S - Cheap? Maybe. But These Stocks Have Been Dead Money Es=tiqy
for Decades P.22
oy i g

9. 20224FDNA T2 HZIRDIES - Most Tech Stocks Had a Miserable Year. Not IBM. [N T 2]
KR ASE N A T3 2 TORIS 21?2 P.24

10. 4H®DTE - Meme Token Dogecoin Edges Past Coinbase. It's Been That Kind of [EFEREE R & 2 — V]

Year. P.26
A= YOR=—Vaf UPRFHIRETa AL V-2 %KL,

xAEhE, A KFFEEEHD T 4 £ >~ 2 12H 5% Dow Jones & Company, Inc. DH{T5 % BARRON'S ZEOMNAEZFIA L TIER L dDTH,

XOYFRE, HEIRME N LTOAMER LD DTH D, BMFEHFOFEOEFELENE LbOTED Y A, $h, HFEIEYUHLMEHETE 2 2Kl L
BRBIOTF—XFEDERLTEY £ 34, ZOEMMES ORI OVWTHRIET 25 DTIRD D ¥ A, (7. TBROBERRCH IR 2 T 2
HDTEHD FEA, HERECH o TE, RERZBHOHWTRINET LS BEHVLWELET,

KELFFOKRRP 7 7 ¥~ FOAfifgiE, Koo v DFEEIBIC X 2 FHNERLAOMETH 2H5E5HDH D 55

Copyright © 2022 Dow Jones & Company, Inc.
REEGLE DM - HEZRUET



NOYX « X712 X~ 2022/12/25

nRy b2 uFRTRbNEIEN %R [AN—R k—1—]
Robots Are Replacing Workers Lost in the Pandemic. They're Here to Stay.
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3. 20234FICHEHIREZ =20V 7 F V¥ [N FEE]

3 Big Vaccine Developments Investors Should Watch in 2023
&R EDRAD/N— FIL
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Jab Giants

2023 should be a big year for vaccine makers. These are the players to watch.

Company / Recent YTD 2022E Vaccine Sales 2023E Vacrine
Ticker Price Change (bil) Sales (hil)
Pfizer / PFE $51.32 -13%% $38.5 $23.5
Moderna / 5
MRNA 201.16 -21 184 7.9
GSK / GSK 34.99 T 5 9.1 10.3
Sanofi / SNY 47.16 -G 7.5 8.0

E=estimate

Source: FactSet
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DLENZD, EFALFDHBELEOMRNAR—ZXRSVY 7 F 2T 25— X %2023 WHEIC/NER T 5
HIAATH D, EHICET 5,

| mRNAR—zDA vV T ZF
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By Josh Nathan-Kazis
(Source: Dow Jones)

FEBRIBA D WCEMR, ZHEBUIH» D TIRAEL

Brace for Recession Next Year. But the Outlook Isn’t All Doom and Gloom
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HELP
ANTED

| 2023tpizmo
A Long Way Left To Fall

Inflation is well above the Federal Reserve's 2% target and likely will stay elevated
through 2023.
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Source: U.S. Bureau of Labor Statistics
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Break Out the Bubbly: A Horrible Year for Bonds Is AlImost Over.
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No Place to Hide

Maijor categories of fixed income posted
losses in 2022 as the Fed battled inflation
with historically sharp rate increases
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Cheap? Maybe. But These Stocks Have Been Dead Money for Decades
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Meme Token Dogecoin Edges Past Coinbase. It's Been That Kind of Year.
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The Great Contraction

Both crypto stocks and tokens have seen
their valuations dramatically fall
throughout the year.

Dogecoin, Bitcoin, and Coinbase Global
by Market Cap, 2022 Year to Date
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