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Into the Limelight

These 12 executives have earned at least $1 billion from thelr next-generation Wall
Street employers.

Total Compensation and Value of Shares
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Note: Data Include compensation since 2006 and shares sold since 2003.
Source: Equilar
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Nasdaq Lists Some Tiny IPOs That Go Up in Flames. Regulators Are Cracking Down.
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Lagging Behind Nasdaq

Small initial public offerings have done poorly in a year when the Nasdaq Composite
has thrived.

2025 year-to-date returns

20%

Median for IPOs raising less than $15
million

Nasdag Composite
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IPO Flameouts
The share price of Cuprina Holdings crashed after its initial public offering, while
trading of Smart Digital was halted by the SEC.
Cuprina Holdings (CUPR/ Nasdaq)
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Smart Digital Group (SDM / Nasdaq)
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Productivity Is About to Slump-and AI Won't Come to the Rescue
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Productivity Boomlet

Nonfarm business-sector labor productivity increased 3.3% In the second quarter of
2025, above the rate of recent years. Economists don't expect the trend to continue.

Quarterly change in labor productivity growth
26%
20

e}

10

)

1 1 1 1 1 1
1990 1995 2000 2005 2010 2015 2020 2025

Note: Third-quarter estimates of labor productivity have been delayed due to the government
shutdown.
Source: Bureau of Labor Statistics

FHEAEPENE IR Y — B XDERICHED 2 H@E OMRMEZFH T 25ETH O LEMEN EATH
X, FCEOMPY — b A2 EHT 2 DICRELIEEBBDBBD T 2, ZORE, BEDO MR
SN, A Y TVENDBENMES NG, £, BFKESA LT 2, FHEEEEIFE2% LA TR A
IKHEIE354E Z 21T (19954E~20054FE D & 5 ITH3%HIR L H23MEZ L iT) 26512725, HITHEIN E T
T3 % L69ENH 5,

19604 LARE D KIE D 7 @14 FEME LA HRII T THE2% 7205, 2010FERITIETDTHEL2%ICE TR T L
TWd, LAL. 2023 LRI HIR — 2 DRI EA R Z OF2(5 D /KETHE L TH D, 2025
HF4~6 H NI ERI3%ITEL T2,

DI AN FRIZAIOEEN R EE WS XD S RELHE TR OMEN 28, RS
2D, HEMNA EARDEELZDIZHRAL R 74 —ERRPEL, HIZE VAT VERT
FHBAENED 2 0 FETICIS%E B U, RIFEEE B THIZ AR 7253, A LR D3 R
Eolelzd, BRBAIGIERICS b 53, FHET) OHINIAMGH & 17,

=NV Ry B IR VP —=FDTa /IR voaT)l - IA LD TAKE Tave gL
EMEORER LRORIX, Y- REROEERAMLICE 2D vifd, LarL., an -t
DI K BEENEN LROKEDRERMF AL 2D TREACHERE. a4 FoeEtke v
S FEEDAEENN FOFRE N BB Lo0H 5, ZORRE, KERFZIHHEAICE LE»>oTVWD
AHEMED D D . FEAEEN 2 ER2%0 ER LY FIERSERERIE, HFEHEIEHErZ VR
H LR,

BEEHRFAVT—FDOI=72a)/) IR TRL 2y 27V 7RG THEOREXIHIELT 5
L OKREREE O RRMEERATEKEDMA Fick o T HEEENRD EREPFTEITEHEITR L) Ll

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-10 -



/NOYX « &1 X~ 2025/12/07

ED

ATDE AT FVARPESICH 2 720, FENRPEEMADHE IO I, KEREFAERD Teor
A MLy FEeRBEHREE (BTOS)) kiU, IAR R THRY — L AZENT 27201050 DAT (F
WFE. BASEUHE, (BT —Y =y b, BHEZ#EZEY) ZIEHL TV REITNI0%TE > 72,
LIFWR. 20234E9H D3. 7% LbRAUSEEI L TV 3,

=2 —3— 7 E#IRHMIHICHEM L /-FAECADPA 10 A I E N L 7-diE 2 CofE I L4uX, ATZHE
R 2 BRESLHEBDLERIIIZZ20ITE V. LA L, KPDOKERETIE, ALZ THEICHE

i1 X Tidvnivy, KREREBMRE D720 T DIMIEILOFEICR 2 AREL D H 5, EBR. K/

— AT L AR YRFEDI a TV s EXATE R, (AL —Y a2 R 75 AD 74 Vw7 7X¥ay
B, K779V REDE =& — « k=9 4 v P ERPARHICE T 2 BEmAY 2 AR 2 17 L 72 ThiE T2
025D ) — "\ NRFFEEZE LT,

AR T —=FRRFEDTY w7 - TV =gz V&R B dART—<ICETIE-AEDLA
720 19804FEf8H 5 19904ERICHITT—Y Fra v ¥ a—&— (PC) OFIHAMEBICHLA LD, K
77 DHIFREE D ICEEELT E LD #N Ko7z 7y INVINDOFERKR (1977F) 67V =aLr7y v
B TEEW RS Ry 7 2] 1ZOWTEZIRD1989F 1200 T, KEOEENE ERRIZ, 2O/
WPCHikE 2 L. IWRBEMEML 2 20b b3, ERTHOTD1.3%7E 72, 198741/ —X
MEBRFBEREL?YFa—ty Y TRRYE MIT) ovnN—1 - Yy a—#RIIFEE. [Z50T
AV a—X—FROFPREHBL TWEH, EEEMICHICLIZZ 23RV o7z,

L2 Ly 19904 2 L IRBUE—Z L. ZDRI0FERICO D KEOAEMIZFER3I% LF L
oo BADOHEEN LR ETORA LZ 72T 27D, 7V =a L7y YEEE THEENE] A —7 )
PG MR Lo AID K 5 70 SO Cld. HONIEPENE EARDMET 3 o rlREMED D 205, BU4E
%, HEC L o TRBHFRIHRDTN D VS, ERE—X—DHDTLHLTHHINZDIZ188
0TS o 7. ALFEMEDA] b LR 7 DIF30F1LTE 5 72

TV =a 7Y VERIIATEIHN L, 7278208 DeHBAARIZT THEEEDH T2 Z
CIRENL, FEALDGE, FET XD RELPLIEREDOBAR. HEEOHY — b XD
DB B & D LI-FFE], HFEFEF TR RRMIED A AR 205, Kb 2h 5] Lk

272,

| mommmmkaw

KETAIDORRMHADARIL T 2 ITZERBEID 2725 5, WIS NBRRH 51213 X 5 1T4FE
ZET LAY D 2, —Ti. KR THER (CBO) OTFHNCKL 2 &, KERFEIFER2%THRET 2
WZiE. SRI0EMIC DT D FIGTHERLA%L LOEERR EAREL 25, Lh LIHETOEM=AL
HBAMROERA LF 7 2BRT 5, FEND ERFIZZOKEIEL WAL D 5,

T—LRey By 7R Y —FOHFHC XU, Gt 2 BEROHIR T @ ) DG HIFY S
%72, GDPIBTERRERIIN T 2 HE MO T 5132019FELIFED0.8% KR A > 206, SHBREERMT
DITH0.3%FA ¥ MUK T T %, GDPEREDKERD % 58 2 HAHE & RHES THEI NS, 20244F1F
29%IML 7225, &XKE¥Era ) I X MR (NABE) OL1IAKS D a Y& 3 AT TIZ2025FD

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

11 -



/NOYX « &1 X~ 2025/12/07

Al Adoption

The use of artificial-intelligence technology is increasing at a rapid rate, but is still in its
infancy. Thus, it has had only a minimal impact on productivity so far.

— Percent of firms currently using Al
— Planning to use Al in next six months

19
| s

10

2
0
Jan. 24 Jan.'2b
Note: Al usage includes machine learning, natural language processing, virtual agents, and voice
recognition
Source: U.S. Census Bureau, Business Trends and Outlook Survey (BTOS) 2023-25

DI H2.5%. 20264F131.8% DI L & F %,

Z DFER, FEMOM EPKEREHZHS 2212k 5, L, CBODOTFHITIE, 20204EFKKET
DAPENER ERIZTFGTHELINICT TRV, ZORR, KoL a/ I X MNEIKEDGDPRERNS
BHFEMTHRERIC o TR EN22% 2 THZ L HTWS, 777 My M2#HERITo T2
J IR+ OTRIF20265E231.8%. 20274EHL.9%TE, N H—RDT v 7V IR, AENE LR
DIACITHEIFEF DA EZ 5 2 & T, BURYREIIERBR NI, ZHH HaREZ )
2D, HELWRKZES NS ATREND D 5 L Hafi T %,

KEDALIT — L2 OFIERFECD 5 Z L RRIFHEFETZ, LrL. ZOHLRT 7 /7y —I12 Ko TR
AN & 2 HEAEENED T SITRERT B L1338 21T W,

By Megan Leonhardt
(Source: Dow Jones)

&R DR IAAL TGOS [1>&Ea—]

The Biotech Industry Is Healthier Than Investors Think. These Are the Stocks to Watch.
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By Avi Salzman
(Source: Dow Jones)
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Are Wage and Price Controls in Our Future? Predictions for 2026.
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Apple shares took a hit after a new version of Siri was delayed, but they've since
recavered to match the performance of the S&P 500.
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Thrifty Apple
Capital expenditures have surged for many Big Tech companies as they spend up on
Al. Apple has kept its powder dry.
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By Adam Levine
(Source: Dow Jones)
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Star Power
How some ETFs tled to well-known fund managers have fared.

3-Month 1-¥r 3-¥r 5-Yr AUM Expense
ETF/ Ticker Return Return Return Return (billion) Ratio

ARK
Innovation / 6.3% 37.0% 28.6% 6.2% $7.8 0.75%
ARKK

Fundstrat

Granny

Shots US 6.8 20.3 N/A NSA 3.8 0.75
Large Cap/

GRNY

Dan lves

Wedbush

Al 13.0 N/A N/A N/A 1.0 0.75
Revolution

[IVES

Atlas
America/ 2.1 84 N/A N/A 0.2 0.89
USAF

Index ETF / Ticker

SPDR S&P
500 Trust/ 6.3% 14.8% 20.4% 15.2% $700.0 0.10%
SPY

Technology
Select 9.2 23.2 28.2 19.3 93.5 0.08
SPDR/XLK

Note: Returns through Nov. 28; three- and five-year returns are annualized. N/A=not applicable.
Sources: Morningstar, company reports
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Why Home Buyers See Some Hope in 2026
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