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Tech'’s Bill Is Coming Due. Investors Aren’t the Only Ones Who Will Pay
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VC's Pandemic Surge

Start-up funding soared in 2021, as
venture capitalists pushed their portfolio
companies to chase growth
opportunities.

$100 billion
80

U.S. venture capital deal value by
60
40
2
I

quarter
2018 "9 20 21 '22

Note: 2022 through September 30th.
Source: PitchBook NVCA Venture Monitor
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FANG's Hangover
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Before and After

Big Tech headcounts remain well above their levels before the pandemic.

Company 2019 Employees 2021 Employees 30Q 2022 Employees
Meta Platforms 44,942 71,970 87,314

Alphabet 118,899 156,500 186,779

Netflix 8,600 11,300 NA

Amazon.com 798,000 1,608,000 1,544,000

NA=not available

Source: company reports

REFRICE > TOFREX, 2 X MHIRAHED D FEROMAM_EF ST 72 {55 24 I 7% R
Wisho 27, H—IZ. NV ax—2a YITHERT 2LEND 5, KEFAEfEHIEHEESR (FRB) &
5B LMEFORMZIMEICL TED., WMDEMICK 2 & RIS, REFRIK, Wi b
RO KD BRE R E 28T, HHEIBRABAERES RAEN 2 Z e PR PREEZRTAN
&7

B, BRI & IR B3 2 AER R R 2 2 R A L 2T U o v, A H v
VURIFEAFI LT, BE - #FHEEEF7 7Y (RFv TFFv v by BEETEAF v S<SNAP>
Y. BIEEERERLRX - —0nr 2 <ROKU>%2ZIF 3,

IAF UV VRIE TS OREORMBEIZ, —RICNIEZY LB 525 RAI (GAAP) 1255 <
Fig 2R L TOWRWZ &7, T LK B KRNI 2 A b i T Uiz o kv, JF
WM A ZUDPET T WS, i TET 2. X WDOLDIHKRADFHEITeEP I RITN
o3, HEROFFb P mE(T 5] ciEHMT 5, XF v TIEIHRAHMOREICET 23X > b
PIEE L, v2i3axX sy bOEFBIRE LR, o7,

RIRIZ, PLY RICRS TREITRERD, REXBBFRERCRLS L, vRa - f VY RXT 172

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2023, Dow Jones & Company,Inc

-4 -



NOYX « 12T X~ 2023/01/08

—>aFN Ty b RIIAVIDIETTFIVRAMNEBD LA =)L - 7= A MRIZ, 5
XA MEZEGRT 2EMEICA-TED., Az ftbRrulEERTIANLHRWEAS LiESL, L
L. 7—Y X MRIZ, EMNREE ML > FOYIHERSIC D 2 BFREL TR T 2 &0 5 EERIIHRAR
CLTEMELEZTWS, 7—YRA MK T —<F, 779 Fary¥a—74 7, Eav—
2, . BRI RER TR L X —ADOBIT R T,

NA T 7 EROBEFZNTIED D, RERICE o TRINBEEPIING72A 5, FEFICANL T
7 REPHUOEE LIAD 2 A[REME D H 2,

By Tae Kim
(Source: Dow Jones)
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Tesla’s Battered Stock Looks Like a Buy Again
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Ahead of the Pack

Tesla is more profitable than its competitors, an advantage it will use in 2023,

Company / Recent 12-Month 2023E 2023E Operating 2023E
Ticker Price Change P/E Margin FCF (bil)
Tesla/ TSLA $110.34 -69.6% 214 18.0% $12.2
BMW / - ) -
BMW Germany €85.73 -6.2 6.4 9.6 7.5
Ford Motor / F $12.25 -48.2 6.8 6.5 3.7
General Motors /
oM 35.00 -44.2 5.9 6.9 5.5
Toyota Motor /
™ 135.52 -31.2 8.2 8.3 10.0
E=estimate; FCF=free cash flow
Sources: Bloomberg; FactSet
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By Al Root
(Source: Dow Jones)

3. ¥y — Uy FRO 7 7 ¥ KRR BT 28

Cathie Wood Isn't Backing Down. The Investment Manager Explains Why.
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| vorrRORY

ARK Innovation

Top Five Holdings

Recent 52-Week Price Portfolio 2023E
Company / Ticker Price Change Weighting P/E
Zoom Video Communications $67.65 62.4% 9 4% 19.7
[ ZM*
Exact Sciences / EXAS 48.93 -38.8 8.3 N/A
Tesla / TSLA 113.64 -70.3 6.6 220
Block / 5Q 66.30 -57.6 .4 389
Roku / ROKU 42 35 -81.0 6.4 N/A
E=Estimate; N/A=Not applicable; *Fiscal year ends in January
Sources: Bloomberg; company reports
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By Avi Salzman
(Source: Dow Jones)
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If You Want Growth, Stick With Quality Stocks. How to Find Them.
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Bonds Are Back. Here Are Some Funds to Buy Now.
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Fixed-Income Fixes for 2023

These 12 bond mutual funds and ETFs are favored by financial advisors.

Expense Yield to

Fund / Ticker Ratio Maturity
BlackRock National Municipal / MDNLX 0.71% 4.9%
Dimensional Core Fixed Income / DFCF 0.19 3.5
Dimensional National Municipal Bond / DFNM 0.18 3.5
iShares 1-3 Year Treasury Bond / SHY 0.15 4.4
iShares Core U.5. Aggregate Bond / AGG 0.03 4.5
iShares National Muni Bond / MUB 0.07 36
iShares Preferred & Income Securities / PFF 0.45 5
i;i;g?a] Spectrum Preferred & Capital Securities Income / 0.79 5 s
SPDR Portfelio Intermediate Term Treasury / SPTI 0.06 43
Vanguard Shoert-Term Corporate Bond / VC5H 0.04 5.1
Vanguard Total Bond / BND 0.03 4.5
Victory Incore Investment Grade Convertible / SBFMX 1.10 8.9

*SEC yield; ** 12-month yield

Sources: Momingstar, company reports
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CES Returns With a Bang. The Optimism? Not So Much.
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BP and Shell vs. Exxon and Chevron: The Mystery of Big Oil’s P/E Gap
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Powered by Oil
Most stocks fell in 2022, but not Big Oil.
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