E’f_'7401Uf_Q'/ & E/-:__T’OEUI'_Q'/

oo TS —1

M2l SAZ WEHH 2

“OIE{AZHE MENHIO| ST 4T}

N\ HL-1 0O

| &Nl | 20224 78 52(3t) 10:00~12:30
oA | TWHILSEE| AEEY BHA HHEN 2

—_——
| | | B2 B3 ESY|- D=2 RS

| 23 | D2I0IAEIEEYEE - V112 2|0F






CREL

Z dEiA

i
Al

| H22]

m LAl 20224 7€ 52(=hH 10:00~12:30

o

<]

Tl

=R

o

<] m

=3

mop ™
o <

30 o

—_ O |.|l

[T] m0

JT

= ._o_, oy

o Ul

H or u

m s <l

o RO O

g m o

F w1 ™

d4 o« o

K0 Kk ok

oy oy
80 B0
R0 \
iy juy
i B x
= 10 <
=
4
< iy <+
= E
o = = i
iy -] i
N M“ =< oF
- = ol £
o Al 20 o K
Q_O =< _AO N H ...A.O .m K4
ol KO i . [ —_
= oF o T - ! =R i
= o o3 =] 1 ] 31
B R XN KOO = W o 3 g o
R o K ol |= or fo @ = =N
m oo @ & B |- ETowm B
T o = o = Bl H T
aos o o~ olgE L LN I
8 B W0 KRy o = B0 o = 5 m0 D, Ul Ko
o R0 ok E o = o o X T w0 X W
L S - B B GO R T RORO Zr < 7
ol w o wl Koo u.ﬂ_ funy W T W oo T T ols X
o @ ow B o (PE @l oW o Ko it w K
8 gl W g GRS
0 kY| 0 _— 2 —_— N K
EE XS 2IRGe ¥4 Do < <+ ko B 3o
> = = E CINE ™ %0 ERNE o =)
> % = . E| = E| ™ < —HH T
om0 W N4 T K Zl ool ol ' <M
ol R oo K Bl R = M 7 o %0 0 o
= W K b Krp Wsoawaar
2 2 I 2
S ] o o o ] m
s "n o < T A
N - - ~ -— -
14
< 2
I i It
- o







(220 B

<
E
od
1o

Hi

jod

cL

[FH2] O]=

<l0

KO

[FH3] 717t SHES St






- OFOHE AR SA -

2022-07-05
o A
D02 B Y O|Sd W=

ADIOS FAANG, HOLA MAMAA

OARTas reGar

\/ A

MAMAA, MAGA(T), FAANG, BAT, TAMP, 4|72t}

NAVER
Tenceni Bif 52

Alibaba Group

LINE  coupang

Pinduoduo Inc. &
B LIRS

Meituon-Dieriping
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A 7HE:

SoMAC
Microsoft US$1,363B Apple US$2,145B
Apple US$1,325B 42’%’ Microsoft US$1,787B
Amazon US$984B Amazon US$1,584B
Google (Alphabet) US$952B Google (Alphabet) US$1,399B
Facebook (Meta) US$547B]| 400% ¢ Facebook (Meta) US$754B
Tesla US$1388 mmmp Tesla US$690B
Netflix US$1688 Netflix US$244B
Baidu US$42B| 4599 1 Baidu US$101B
Alibaba US$573B| mmmp Alibaba US$656B
Tencent US$494B| 53591 Tencent Us$861B
Samsung Electronics US$325B ™=  Samsung Electronics  US$499B

MAMAA, FAANG, BAT (2020-2021)

A 7HE:

SoMAC
Apple US$2,662B
Microsoft US$2,173B
Google (Alphabet) US$1,745B
Amazon US$1,482B
Facebook (Meta) US$572B
Tesla US$866B
Netflix US$161B
Baidu us$s4B|
Alibaba US$272B
Tencent US$495B

Samsung Electronics

US$393B

MAMAA, FAANG, BAT (2021-2022)

T e Y
Apple US$2,190B
Microsoft US$1,893B
Google (Alphabet) US$1,470B
Amazon US$1,108B
Facebook (Meta US$422B
Tesla US$734B

Netflix US$79B

Baidu US$50B
Alibaba US$293B
Tencent US$467B
Samsung Electronics  US$297B
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[I2! 1] GAFA A|7}= 1} H|=9| &g} 2012~2021. 7.
(102g2)
3,000

2,500
2,000
1,500 69 o gt

1000 —48 50 &3

= L i e ke e

02 2n3 24 25 2016 2017 28 29 2020 2021.7.
YIKHFE) = 0fE == HOJAR == O[0FE -~ GAFA/HEAH

EN: FEH, 0|21 '0|=2 EUF WYY

[OJE! 2] Hi0|H, 7|72 A|71E2 0} HIE 0| Bi5): 2012~2021. 7.

(%) (E=#)
80
70

ald

i.rT

oyl

1) SHCH

mz am3

=LV

> ClOJEAIAZ.

04 2015 2016

(%)

kbl

M7 218 2019 2020 20210

O PP - (O[T RER) A

e &

EQaF AAFE KDI Focus, 2021 8&l.

o1 02 03 04 [+}3
”
S amazon | Wwicosot | Google | samsune
7
+26% +24% +27% +19% +20%
408,251 $m 249,249 $m 210,191 $m 196,811 $m 74,635 $m
06 o7 08 09 10
i | @ | A Dewep
+1% +5% +3% 7% +8%
57,488 $m 54,107 $m 50,866 $m 45,865 §m 44,183 §m
11 12 13 14 i5
V @ LOUsSYUTTION | TESLA FACEBOOK
+24% +5% +16% +184% +3%
42,538 §m 41,631 m 36,766 $m 36,270 §m 36,248 $m
i6 7 i8 19 20
NI .
cisco intel. E_ry
+6% 3%, 5% +23% 7%
36,228 Sm 35,761 5m 33,257 Sm 32,007 Sm 30,090 Sm
21 22 23 24 25
]
Ji\ Adobe CHANEL HERMES JEMorgan HONDA
PARIS
+36% +4% +20% +6% 2%
24,832 Sm 22,109 $m 21,600 $m 21,401 Sm 21,315 5m
= .
Z=X: Interbrand 2021 https://interbrand.com/best-global-brands

% is growth relative to
prior year, $ is value of
brand equity




SHZ O} AFHA|E (Platform & Two-Sided Market)

MUk

gwﬂ

« Complementarities & Network Effects (&2 EHd1} L EQa 51}
 Same-side (or Direct) Network Effects (I Y| EQ|a &1}
« Cross-side (or Indirect) Network Effects (WXL E| 3 51}

« Platform Pricing (E21& 7I447d)

« Platform Competition (34 Z A H=Eh

=

mop 02

« Platform Envelopment (234 E S4)
« Multi-Homing (ZE|=Y)

« Winner-Take-All Dynamics (XI5 4))

33 0|1 1 3
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s
= Zglz= S A =
woic =HE S+ (Platform Envelopment) H2f
o D I|E EUES 7I0ICE QFO EUES S+ U SYHEM CIE
= — - x> =
SHE0| st A= AMEHO| EESt= HE
e« S ESME HETZY (Multi-Platform Bundling)2| O|F &&
* =+ EUFHI2E ME CHE EE AHX =2 ¢
* J|E BB UE X #EE Sttt 2Ed JHM
e HdYH A XY W s LR =22 EXSt=s EAUE0| HSH ZHRY ==
Qe Ay ot 712l AL} 719l AL
AMAH 282 ARSA} EREY BRI 30)) (R9x 434 2§)
of: ool A=A = E Q) ! \
2y =Y | \ /
AE2ja ojcoj i T
e v I e
HFE0S %.*ﬁmos
HEFX HOS §) UEFZ)

&?m SXI=4] (Winner-Takes-All Dynamics)

o o] SMEF (O, 7I7I &, 2teh)ofl thet D& S (Lock-in)7t B
N

o QHA|EO| NZO| ZHEX BV MBSt ME Ee AH| A0 SHH Y S Of
DEolE|H =2 TMEHH| 8 (Switching Cost)O| 2 st
©  ZUIFBA} MBSt ME/MH 2O, FI7L2E)0| BRO| 4R HAf 2
CHA| | (Of, OFO| T Z) 7} LIEFLICI2LE 0| S317| 2 FHet
o Of2f M7HX| ZHZ #4&E 42 sXI54 7ts
X
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SoMAC

amazZoncom
~—"

Introducing

amazonash

amazon

kindle fir¢ vo

Our most affordable Kindle Fire, now in HD

fire

The Washington Post

AMAZON'S BEZOS

aJon echo

BUYS THE POST | THE FIRST o -l

SMARTPHON S
AT BT AMATEN Bgo

FEEL -

amazon fir<1/  Only "99

@ ojop=Eo| ME (20034 XX HZF 20|20 HrA)

Amazon's Incredible
Long-Term Growth

Amazon's revenue and net income fro

0] R F2 OHE

amazonCom “i:: *I’iom)

oK O|A
=

7 Get Big Fast T
o EFLE 21=(2017)

= Netsales = Netincol
$500b

- The astounding rise
[0 | N " and uncertain future of OIOIE ZIE, —_—
First Annual Profit " the e-commerce giant = ZA(007) (423*5*'

$200b Al o o o o=z °| o : ofu}=Go 24
ol,ul._,_ =) ;|x|.| , (2016)
2016 2020

$400b

$300b

$100b
’.‘.'?:'! %?_“:‘Il, O] AfHEY

$0b
00 ' o= 71E 7|l A

B

Source: Amazon




b OHOHEQ| 25+ (1995-2022)

1995 - )

- Single product (i.e., book) = - 1PO (1997) = - Multi-product (Electronics

- Customer-centric - Multi-product (CD, DVD, ..) - 1-Click 3rd Party

- Intermediary with little inventory - Distributor with warehousejfl_- Amazon Marketplaces

- Blue Origin

Delivery 2005 2003 — 2002
‘ - Amazon Prime ($79) ’ - First annual profit Amazon Web Services (AWS)

> EC2 & S3 (2006)

2007-2009 IAELIC 2011-2012
“ ; 2013-2014
- Amazon Kindle (E-book) - Amazon Kindle Fire - Amazon Prime Air (Drone)
_Amazon Music - Amazon App Store - Amazon Fire Phone

- FBA (Fulfillent by Amazon - Amazon Local " Washington Post
- Amazon Basics (PB) - Amazon Robotics (Kiva) - Amazon Twitchm

2016-2018 201

2019-2022
- Amazon Pharmacy (PillPack - Amazon Go - Amazon Dash

- Amazon Go Grocery - Amazon Whole Foods - Amazon Echo

- Amazon Fresh Heal?l"\care & B Amazon Key Services m - Amazon Books (Phys|cal)
- Amazon Mobilit Mobility - Amazon 4 Star - Amazon Prime Day

2. OtOpE mjE 7

SoMAC

% 3. OlORE OHE 4 - 3XIEDH, AWS, TLEAMH|A, 3 § IS CfHst X% 35

Business Segment Y2019 Net Sales (June 2018 - 2020) Y2021 4Q

5 Online stores (53%) $163 B (50.6%) (48.1%)
Third-party selling services (19%) $63 B (19.6%) (22.1%)

Amazon Web Services (11%) $40B (12.4%) (12.9%)
2rel 2o
Subscription services (Amazon Prime) (3] (6.8%) (5.9%) b,
Physical stores (5.3%) (3.4%)
Lomer @3 =2 (4%) s.3%) I (7.6 |

Total Revenue $322 hillion

K= Amazon, A4EH




SoMAC

100%

75%

50%

@ Amazon

25%

(20214 42 7))

12 13 "4 "5 "6 '17 2018

0
1999’00 '01 ‘02 ‘03 ‘04 ‘05 ‘06 ‘07 '08 ‘09 10 11

@06

@statistaCharts  Source: Amazon

ofofE 3X} TOfAMH|A (Third-Party Sellers:

Third-Party Sellers Are Outselling Amazon on Amazon
Share of physical gross merchandise sales on Amazon, by type of seller

@ Independent third-party sellers

3P)

Demographics

Sellers' Gender Sellers' Age
Male m’
mc 30%

Which Amazon business
model is most profitable?

1. Handmade

2 Private label

3.Online arbitrage

4 Retail arbitrage

5. Wholesale

6. Dropshipping

86*

of Amazon sellers are
profitable.

Doing business with Amazon:

86* of Amazon sellers think Amazon is a good company for
consumers but only 58% of Amazon setlers think Amazon
s a good company for sellers

80% wish they had started selling on Amazon sooner

se% of sellers say Amazon is making it harder for them to
compete

statista¥a

SoMAC

ojOrE 2fAE OIY (Last Mile)

J210.0l0kES| BISEAE AMH|A 0} 0]

2111 22101 0§ Al HiZAIZH H|@

(%)

100 -
90 A
80 -
70 4
60 -
50
40
30 -
20 1
10 A
0 4

A 27 HESH3 =i

OtoRE 3 7|t

FedEx
UPS

2013

2018

@)
5 OIDIE HiAIZIS SEQIR TR jy| et 45
8 ,
7 _
G -
5 53
4 I \-’-x’\
| 25
‘[ i
0 . . . ; .
4016 2Q17 40177 2018 4018 2018
— o= ——oso Bz

T2 Wolfe Research, AFMZS#

2+ 2 A2 2H = 2T 208 A7
AL=: Rakuten Intelligence, AH485H

- 10 -



’ . . . .
’ Amazon’s rising shipping costs
SoMAC Over the years, Amazon has had to spend a higher amount on fulfilling every order
_| I
While the ecommerce giant's revenue Logistics costs
has increased in recent years, logistics
costs have grown even faster. $1508
e « Shipping
costs
N
Healthy subscription and s1 008
advertising revenue has
helped cover some of
these costs for now.
$50B
« Fulfillment
costs
20214 $0

DU 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020§ 2021
=0 EWo| 32% X}IX|

20% 22% 23% 25% 26% 21% 28% 31%[{ 32%

Source: Amazon Visual Capitalist @

P HELADH 3z QmaQl XE

Amazon physical stores locations
2018-2022

2015-2022

= AT
R, 73 — g | o ==
amazonfresh amazon pop up
2020-2022 -

amazongo amazon go grocery

- 11 -




9 oror aws DjZ0| QiCtHH?

$10,000
M Amazon Operating Income, as reported
= Amazon Operating Income without Amazon Web Services

amazon
N1

§7,500

55,000

$2,500

50

Source: Amazon Earnings Reports; In Millions.

-$2,500

1IN+ DICHTAL » MEwS

2005 Year Prime introduced unimited Free 856
Two-Day Shipping on 1 milion items. Items -
Bezos Discloses
S,
4 rot order B TODO EPANCLER

HAPPY BlRTHDAY! vy P

Azbh Prie Price Change

OlH]|-
Starting May 11, 2018, new ﬂ7|‘ = Hl' $1 19 Prima membarship and

$590year for an annual Prime Student membership.

10 Prime Music:

Rl Zii Amazon Prime Members Now

Parbar of mambsrs i m

Kindle Owners' -
g Ubray Outnumber Non-Prime (E
o Customers el
oty | e Minutcs W
n 20 .

9 ojopE =t Dj=o (2018): 0|2 7}AUX} 12

AR TR SO0 2 31PMA T

Amazon Has More Than 100
Million Prime Subscribers, Jeff

O|3: 1 sHgk

- 12 -
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OfofE of A2t LA 0| 22|90 (2015)

“ Alexa Everywhere ”
(&1t X}S A

Kid's room Dress room
: Amazon Dot Kids

: Amazon Echo Look

Kitchen Bedroom
DA Echo Sh
mazon Echo Show : Amazon Echo Spot

Front door
: Amazon
Ring

Living room
: Amazon Echo

201749 10 0|5 1274 FOo|A 2|2

gt 220l ok L (PillPack) Q!

-l 4EI &e dAH0f 20N 7FE HE=io| 2 JI‘é.‘%?l

st 0|%, 2018 ojof=E A
AE ST 7t 7k&etE|n 9,!

7|EL 3%

ERVC U CHEE ST

HOIE, 3%

(®==3k 2018.1.2=100)
: 160 -
IBM, 4% OlOIEQIGH Y XI5 B 7| 27t 32
OO|2E4LZE 7% 140 |
2,8% 5Q%= 120 1
ofutEe| F&2{o]
% 2 Holakn 8¢ 100
oln}E, 60% 0 .
4, 14% 18,01 1803

FHE: Reaction Data(Healthcare Disruption, 2018), 4852

MYE==2 1%

1805

(=)
=]
A

= —8 LA 2T

oforE Ag (oforE

&, JP Morgan, {3 M s A{¢|0])

£ » UnitegHeatth Group, CVS Health, Walgreens Boots Alliance, Express Scripts
Rite Aid, Centene, Cigna, Humana, Aetna & 771 7|18

T Bloomberg, AFEER

- 13 -



Sd?AC OI' n I'—E— E HEI E.I EI (2 0 2 O) EAX: https://www.youtube.com/watch?v=pAKwWGITVz6I

Amazon Shakes Up the Race for
Self-Driving—and Ride-Hailing

The ecommerce giant is buying Zoox, which is designing
autonomous robotaxis. Beware Uber and Lyft.

2014-2015 2014-2015

[

- 14 -
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=9l (2018/9)

£X: https://www.yna.co.kr/view/AKR20180912064100009

THE YALE LAW JOURNAL

LINA M. KHAN

Amazon’s Antitrust Paradox

"0tOtEO| Of £7| MAHE 7|

USOIE BROID FIHe S 45

21} OFOREO| O|HMA AT

g, 2H|XHE0A 0|2S

JANYSUE EFotD 9f B

= glol 2 £ A=X|of chet ol 7 A"
b bSPS

J
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2019
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2020 2021 2022
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SHE 7Y H2F SE 7Y 28y
70000 80.0%
" 70.0%
60.0%
50000
50,0%
490 20,0%
S0t 10.0% ’——‘_—_\//
o 200%
e ——///‘\q
i 0.0%
2018 2019 2020 2021 2022
) 2018 2019 2020 201 2022 =3 =—a=iY —e=FY
# HIO| B L MEYE HojH ®E (FIRE: 2HE 71 or 2UE HIZYL)
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9 =za= J)9 aamof (2021)
=8 2o HH AEO

AE 7% or 2 F HI=L £, 7|2H 2021.01.01. ~ 12.31)

=3

X HO|EE L HEHE HO|H 2& (FIHE

2§}, 2H(% 5)o

= FA0| A=

EX: https://www.youtube.com/watch?v=YQlgfs7xIP8
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A Decade of Growth for GAFAM
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e, Apple, Facebook, Amazon and Microsoft

Market capitalization of Goog

B December 11,2019

B January 1, 2010

I

k=3
-

© 2ZLt 0|

© 0O|= GAFAM(Google, Amazon, Facebook, Apple, MS), 2&

+454%
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$104b" I
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facebook

+331% +373% +1,348%

+541%

- =3
=) W ©
[=) = 1
H oo )
o 2 o r._m
31 off {0 N =
<l s ® = o <E
Ho Ml o 1l P I}
e u P o oI =
i o oo T e
= dowoF oo #
o o) M - o
w ol o ujo
ol g B o _ﬁ A
o pEwT g
© w oL & Q0
=) o BOE P o
E TEEd %
o =
& 22 o om <
~ 3 < o = Ho
M W oo i
p o © o g A
Tod 850 om o RO
Wow = T 2 o3 KT
N o = = ol
W T T oM 4 W o
Pl pr B0 w0 m o, U
ot ol gy oW F o W
A N R
ol S =
T ) ol © 20 -
31 o ol %l oo b @
Z ol BT oM R X
SRN T TR DT
S X Mo oW <o
(¢} @) o O (¢}

$1,158b

2% Microsoft

$1,224b

$191b I
-é

$865b

amazon

$60b
==

$932b
$197b I
Google

$269b

4

o

i

I

%0
0 ujo
0 K-
K
N
o K
5 o
oK
= oo
w2
WO
®oor
T o
W ~N
< Ho
[
< Hu
)
o T
o =
n =
[
H R0
KO i
X0 ]
oo %
Jo0 <

[V}
N
<
S
=2
=
<
=
w
® 2
®:
®z

[Z13] A Decade of Growth for GAFAM

- 20 -



olr
=

2l

I

2. 7| GMEfA2] S278 - S HMEfA

Toll

IZ=H|Q QlZBto| LAK KM (structural
M0

ol
2]
=1
Jjo
~
=l
B
ar
¥ 2
_ o
B T—
& om
R oz
w =
0 2
d o
w S
©

U= Mk, 23t M2, A EHA[ X X2t AR

ol
=]

HA

FEl

Moz 2%

7

o
aT

XM (social capital)O|

K
o
< T
ol an
I —
E mo
< wr
il o]
[EL )
oK xr
of KU
K ol
o <
PO
g m._m
0 (o)
o
ol gr
0
j B

e AA,
S,’.I_J

Ao <fsh g

=
=

10
o

KI

F

f

g™
ol ! Ujo
= o K«
T oJo ™
2 ~ I
< =
RUTI
L -
o B
5= W
= Ko K
A TR
oo o
- o= <
1o
EC
= 101
=
=) —
I
Kr = =
g%
g 2
o 0 Kr
o K o
- T <0
@)

ElA 2 7|

\

CHIZLIASED

A0 X JTXY, AINTI=0| &,
X% SARIE, X% 29

CKIAEEHD

ol 1
S=Mo=uw
i ol =0
gr Kb 3R
U-Ii.}u-”
S 3= X
ERARMTE

ETR v

2. 7| Y/SEl A2l SR - HE|2HEaE| ALl

K I ~N
Jor jAR
Kr = oF
ol - H
. <a
bl Ko &
g + 9
zr 1o 8l oo
) ]
<R 1 5
or o M S
o1 & o =
~ W ~ n
~N =i _u_.._ -
= zl <d
LI o+ %0
Ko 33 Uo & pal
o — = H
. o o or -
o x H oH o
s %% o
S
® Mo MoK
o T W9l og
SR Da B
fof K oF _._W ol
ol ol K X0
HEG o ¥
D = N |
ol T Bl 2 Pow
1 3 T 30 90 of
S N =3
© O @] ©
oju
uln
31 m_m
~ K o
Em _._._o AT
Mm o K
= Sy
= X ©
= =) o
T o= K
o Eil rr
[olf} 120} Rr
ol Ia nj
<+ < =)
ujo =) u
Ul &)
1| 31 &
WE a0 e
ok % o o
. @ ou <
i oy S N~ o
Ao D R oG H
oS o X F ooy
BN ool N R
W oo B w8 @®
g Hoxg ®K
° dy B EoE
m T x K X 0
- X B 0 @ K
© © O

i

=x|2 =otof &t

I A
T4l

=
==

21 1M 71 L HEfA|

'Ug-o

X0

wfofof &

2

A

Kr

ol

kA, del2Ee| <

- 21 -



HRY M| 2wa| MEjA | T

ol

g

oj

24

NZEAE 7| QUENA AEY 5

wr

Ju

HiE e

m

2|

<N

ojo
r

m

<N

Ho
70

m

<

- 22 -



1. 42[2 Ha| 7ie

Selected Characteristics of New* Silicon Valley Residents
Santa Clara & San Mateo Counties, Most recently

SAN
FRANCISCO
COUNTY

ALAMEDA sex 56% male, 44% female
s Gty COUNTY
N ot Age 34% ages 18 to 44
s P g 3 .. 39% Asian, 29% White(Non-Hispanic), 24% Hispanic or Latino, 2
COUNTY o " ' 0
o e Race/Ethnicity % Black or African-American
iy :
m.' - Los Gatos. SANTA CLARA
S Nativity 61% native, 39% foreign-born
- Educational o , .
swmauz B Attainment 52% bachelor's degree or higher

Income $147,800(Bachelor's Degree or Higher & High School Graduate)

=2tet gl ofOlH|3 £ 20| CiYet fEo| HIE]IE MS3tL AS

% 220 9l X9l Santa Clara |9t 1 o)

el 2t JhE
Summary

2|2 el Santa Clara 7H2E|(A]), San Mateo 7+ E|[(TIH]) 3 Fremont, Newark % Union City(Alameda 7}2El), Scott Valley(Santa Cruz
ZH2ENAIZ Zolgt

1. M2|2 82| TR - 252 Ch2 X Yo He| A2 BE £0| £

PERSOMNMAL INCOME
Average Annual Earmings

Sificon Valley, San Francisco, Bay Area, California, and the United States | 20217

5180,000
5160,000
5140,000
5120,000
5100,000
580,000
560,000
540,000
520,000
50 -

Silicon Valley San Francisco Bay Area California United States

J2EX : Silicon Valley's Annual Check-up: The 2022 Index; California Employment Development Department; JobsEQ

A5 B7Hs Uxte] 37105 UEI2 welol YN BHS FWE Fad M

0ot BEXgS ZEst B 7t +g 2SS W, e[ et ME2AAZA (2021 Z+2t $169,900 L $173,000)7 H|O] X|< FA|
($138,500), Z42| X L|0}($89,200), O|=($71,700) 2 Ct &

Summary

Me|z Welo MERAIATOl BR 67t 92 1Y 7|5 HYo| O B2 HIFS AXSHs SOl Chydt 0[R2 CHE RuCt s

2r

ajo

- 23 -




o 0% 7|z 2ot O BF

EMPLOYMENT BY MAJOR A

Santa Clara & San Mateo Counties

EMPLOYMENT BY MAJOR AREAS

Santa Clara & San Mateo Counties

2018

® Community Infrastructure
& Services

® Innovation and
Information Products &
Services

= Business Infrastructure &
Services

= Other Manufacturing

2020

® Community Infrastructure
& Services

® Innovation and
Information Products &
Services

= Business Infrastructure &
Services

u Other Manufacturing

JEXA : Silicon Valley's Annual Check-up: The 2022 Index; BW Research; U.S. Bureau of Labor Statistics Quarterly Census of Employment and Wages; JobsEQ; Silicon Valley Business Journal; LinkedIn

M2|E¥a|o| 182 MAMOR AZLI WHY o] +F0R 8|2 YoL],
Summary I2UUEHY 7|7 E0 7|5 2RO B4 HEOR QI 182 7| 2O G2 UEE
HeE|2 e 7HE 2 71& SA 20X 2 AEL O Y 7|7 S AL D8 IY0| ket (2020 THE| 2021 16% 37t
11
2. AME|2 2| 18 mho oN £X02 3|=L|QoLt MHT 0|3 7220k O IE

TOTAL EMPLOYMENT BY MAJOR AREAS OF ECONOMIC ACTIVITY

with shares of Products and Services Jobs at the Region’s Largest Tech Companies
Silicon Valley & San Francisco, 2021
All Others
 Restof largest 25
2,500,000 1 VMware
I Other 1 Lockheed Martin
Manufacturing 1 Adobe
2 Otber 2,000,000 5 Applied Materials
W Nvidia
I e 1500000 il
& Services W Salesforce
1 Intel
asona®1,000000 I
Products W Oracle
& Services B Aman
500,000
Community M Gisco
Infrastructure M Facebook
& Services 0  Apple
Silicon Valley ~ San Francisco ~ Silicon Valley W Google
&San Francisco

TECH TALENT CENTERS
Top U.S.Tech Talent Centers
by percent growth, share of local jobs, and total number of tech jobs

Total Number of
Tech Jobs:
14%
- 350,000
=
g 12%
ié. (e wshgn Rikmh-wmmu( @
§ Baltimore, MD 250,000
S 8% i i .
g 6% £y
3 el @ . . 150,000
£
S 4%
= Phoeniz, AZ SabLake Gy, UT . 50,000
= 2%
lnilrvgdtslﬂnm,( . 25,000
O%D% 5% 10% 15% 20% 25% 30% 35% 40%

5-Year Percent Growth in Tech Talent (2015-2020)

J3EX : Silicon Valley's Annual Check-up: The 2022 Index; BW Research; U.S. Bureau of Labor Statistics Quarterly Census of Employment and Wages; JobsEQ; Silicon Valley Business Journal; LinkedIn; CBRE Research, Scoring Tech Talent 2021

O X|%el 7he 2257 7| =ML HIS (&2l 1571 7| E2

Summary

o
e

He

= oM AL

7%, 6%, XM 13%)2

SiM 712 2OotolM Oj=2

2 d2lol 7t

o 20214 7|F AME|E Wa|Qf MIZAAT U= 58330070 7| & BOKEA U HE HE U MH|2) LXE| 5 219,00070(38%) 2

2 B3 329 XR))

AtX| S, 11 CHS 2 2 Meta(T+ Facebook)(3%), Cisco(2%), Amazon(2%) &=

MEst oLt

Xt
©

ojl=o m

2 7IgES 205011 AS (50| HEUEIL 2 AE)

12
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3. ME|2 Ha| M vojzwajol spoFD AR Ol LHO| T3}

AGGREGATE REGIONAL MARKET CAP (STRILLIONS)

Silicon Valley

$16
$14
$12
$10
$8
$6

54

52

Ve m e m s &5 &5
E E5 8 &% &5 §8 &

UNICORNS & DECACORNS

as of December 31, 2021

100%
80% Rest of World
60%
Rest of U.S.
40% Y7
20% 135 17 San Francisco
0% 78 Silicon Valley

Unicorns Decacorns

J8EX : Silicon Valley's Annual Check-up: The 2022 Index; Crunchbase; IEX Cloud; Google Finance; Earnest Research; Caltrans PeMS; United States Bureau of Labor Statistics; California

Employment Development Department; California Department of Finance; California Department of Social Services; CB Insights

o mHY

2

Summary )

ozt =g

| = =7, He|2Ue|Q MZZA| AT 7|2 S ASHE7 )2l AIZHEA 2 147 H2{(2020F 38 AlF 2K X|Q| & H))E X| 0 K| Sy
O 2 Qlgf| O] X| <] FL|Z(Unicorns) % |7t (Decacorns) 2| ALS| == & 23070 2 AL of = M ECH IH S7tgt

- LIZ (Unicorns)2 MM A 2| 2F 20%E AHX|, HI7FE (Decacorns)S M AH2Q| 2F 35%F AHX|

13

1713} 4@l WOl st

Top Venture Capital Deals of 2021

Silicon Valley San Francisco

Investee Company Name ity Amount(millions)  Quarter | Investee Company Name ‘ Amount (millions) ‘ Quarter
Robinhood Menlo Park 3400 1 Databricks 1,600 ‘ 3

Waymo MountainView 52,500 2 Chime $1,105 3

Lacework Alviso §1,300 4 Databricks $1,000 ‘ 1

SambaNova Systems Palo Alto 3678 3 Airtable $735 4 ‘g
Nuro MountainView 5600 4 Stripe $600 ‘ 1 “g
Genesys Daly City 580 4 Heyday §555 4 §
Lacework Abiso 525 1 Varo Money $510 ‘ 3 %
Roblox San Mateo $520 1 Commure $509 3 %
Impossible Foods Redwood City $500 4 Discord ‘ $500 ‘ 3

PsiQuantum Palo Alto §450 4 (arta 499 3

JEXA : Silicon Valley's Annual Check-up: The 2022 Index; Thomson ONE; CB Insights;; JobsEQ; CB Insights; Crunchbase

STARTUPS
Number of Newly-Funded Startup Companies

Silicon Valley, San Francisco, and California

[l Silicon Valley [ San Francisco

"'""‘ E

gy 'F |||
Ll
200 —
1| T[T

'98 '99 '00 ‘01 '02 03 '04 '05 '06 '07 ‘08 '09 ‘10 '11 12 '13 14 "15'16 17 '18 '19 20 N

California

California

Summary 8 207§ vC el g2

2021 ME|E W2l MI2A|AT MY
Y oney), At&F&XHWaymo,

(Robinhood, Chime, Stripe, Carta,

o
<

o I FWOE FXb= 20213 ST 22 Lot MTRAATE TN 9509 32 Aty 2 1X| B4, 7|55l 29 57002 2 7HE

AZEQO| U V|sity BAY

7
Nuro), A&t A2l (Heyday), 22t 7|8 Y AZEQ0{(Airtable)

| 2(Roblox), 8 X AH|A

14
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Al HH

= S =
3. 2|2 Ee| Ul yeizweio sy yYNel wHo| Fst
Silicon Valley & San Francisco
W SilconValley | Sanfrancisco " Restof California [l Restof US. 1 International
450 M Silicon Valley w=~ Silicon Valley Share of Total California Deals
[l San Francisco =@ San Francisco Share of Total California Deals
Ll o 1,000 50%
350 % 900 45%
. 800 40%
700 % F
2 600 30% -
L 0% T 500 25%
150 g 400 20% s
100 300 15% é
50 5% 200 10%
. 100 5%
7 Moo s 6 7o W M2 M3 45 6 17 M8 M9 20 21
8% : silicon Valley's Annual Check-up: The 2022 Index; FactSet Research Systems, Inc.; Renaissance Capital
e 202130 Oj= ¢l Lt B2 7|AS7H PO(E 3270)7F AUL, 7| E2 HYLSEYY SE+FH AFZAKSPAC) BE S +EHE 0|83 4YUCH,
StEb7|ol= 109 MECHE B2 M&A 2SS FE T
Summary B B
®  Meta, Google, NetApp, Apple & F2 7|£7|LE2 XY W N HE2 ot MER ST PN 2EXE S
o H2|EWa|= [ 20| H2 M JENL S0 A=S S BB(1357) AO|E0| 2 21502 B | E)
15
Al = HH S: . .
3. 2|2 Ea| " yaizgelo HUATI HYHQl WHO| i3
PATENT REGISTRATIONS ~
Total Number of Patent Registrations, by Technology Area . Construction &
Building Materials
Silicon Valley
Il Manufacturing, Assembling, & Treating
25,000 Chemical & Organic Compounds/Materials
I Other
20,000 — —
o =} Bl Chemical Processing Technologies
15.000 I Il Measuring, Testing & Precision Instruments
10,000 | I Health
I Electricity & Heating/Cooling
5,000
Bl Communications
o e ‘ = . 9 - m Computers, Data Processing &
01 '02 '03 '04 '05 '06 "07 '08 '09 10 '11 *12 *13 *14 '15 '16 "17 "18 '19 '20°21~ Information Storage
J2EA : Silicon Valley's Annual Check-up: The 2022 Index; United States Patent and Trademark Office
WO 7|2 SOt A Hofut g HME oAM= da[E ¥elo dA FH = AlStiM dFstn Mgt s
HWH YO = 273 2019, 2020, 2021 XA|EH L2 E3SH0| 2 +E22 {FAIE
L] 42|12 Wa| ZH O ASQ AL K| FWLII S UHO BN, MR 0fo|L|0f HIXLIA J|2E BEGD HYsHe ME, T2 L
MH| A2 HSAY
7197t HAIZ S ARI2 WO B4l AL M2|E el 4Bl YK RLR WY
16
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[ 2] The Innovation Engine of Clusters Of Innovation

. COl components: Silicon Valley

4 Major Corporations
Strategic Investors
R&D Centers

Potential Acquires Public Stock

Markets

Large Pools of Private
Capital

Venture Capital
Investors

J121Z X : Global Clusters of Innovation : Lessons From Silicon valley, Jerome S. Engel(2015)

COI(Clusters of Innovation)= MZ& 7|£0| W S22 LHSLD, XH2Z/X|4/Q0K 20| M22 MY X MZ22 BI=L A S8 S
NEe FWSt= " AKX C2 AREY XY 7Y, IS 7IEERE TIE 2IIXt A SH 2 YE) A Y (Jerome S. Engel, 2015).

Fo 78 2 - 7oL WAL E, 7| S MY EARAL tfe), 32, R&D HEH, HE Mu|~ MM AL FSTIES

=,

17

[ H] COl Behaviors: Silicon Valley

COI Behaviors EF Y e
Sl 2y 7Y 247 AU 42 A0 S8
Mobility of Resources 9| Oz (&, Q18, (otR), 7|2 =7, FAIo| 7| It T2 M A,
=S2Y N By, TN SEE 2457| e ojsiEA =¥ &
7|97t P82 Ea Aol Mgtof 2HA Qo] MESHA 7|3|E F75t=
Entrepreneurial Process A He|2He|el 7YY PEe X|&H0|1 ihE Sl H=LA R E
Ao, J2[2 MER AT EE= 0[01F
. . =0t o2 AT I8 7|¥7HS0| dHO| Aol gln =2 o|ge Hud
Global Strategic Perspective 2ol NS AIRS &7| 98 w23t
B O Eo| EX fLx= FXAL 7|47t ZHAL A2 HAE0| 843
Alignment of Interests 2 ?lof =St E Ry ME|2de= ZYUSE0 B4 E 7Y HEH
430 AASH= 08 W EY HHES LTAY
Global Linkages among COI IHAEQ A= del2ee|o| 2o 34 7|0

= H £X : Global Clusters of Innovation : Lessons From Silicon valley, Jerome S. Engel(2015)

®  COI(Clusters of Innovation) O ZA|AE SHOJ| A QI 24/Xt2/ e 6512/7| = A2 X0, BAfe HIEUA 7|3 =7 HAYE 38

Summary -
WES HELA R FI|2 Qs Ael| =7t 24 BElX|=(Jerome S. Engel, 2015) & A S 2{AE HEA 7t 24 LHE

18
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1. 7|0t ChEke] R71F Q1 2HA H238(1999); Finkle(2012); R/F, Z[2Z(2014); Engel(2015); HEY, &= 2| (2017)
2. 7|&8g J|Htoz 3t HEFA7[Yo Y HR3(1999); HRF, 224 (2014); 221&(2017)
3. 7| X MH|ALAQiof HEt H23{(1999); Finkle(2012); R, A2 4 (2014); ‘4 FZX(2015); Engel(2015); 2%[&(2017); ZE<(2018)
_ N H23(1999); 31215(2011); £E=2(2017); dEZE(2015); BR/F, Z8H(2014); 5= (2018);, F= 2|
HIx] 7 Elo| HIX Ol ZHB| EXIAIE g " g g
4 WA g K e FAAE (2017); Finkle(2012); Engel(2015)
5. E2Y 38 S QAEBIAEHKO| R H2%{(1999); Finkle(2012)
6. X| 90| st st YA H23(1999); Finkle(2012); R F, 2224 (2014)
7. +=8H M%ﬁr Finkle(2012); A ¥ Z(2015); Steiber & Aldnge(2016) ; &= 2/(2017)
8. M22 7|9S0| B0l dElxle =HFM Finkle(2012); H-8%, £ 24 (2014); Engel(2015); A YZ(2015); Steiber & Aldnge(2016)
9. 224 HE JEL = HRF, 2|84 (2014); Engel(2015); &2 2| (2017)
10. Mo Z¥aets U YUE K*O-’F |27 (2014)
11. g Qo| X|&£% ¢ Finkle(2012); ‘4 @ Z(2015); 4 E52(2018)
T2 BB Y £ Q= AT 28} %(%;1;999), Finkle(2012); E&Z, £ 824(2014); Engel(2015); Steiber & Aldnge(2016); &2|&(2017); A&
le
13, St 7| 7ol etz at&at HlX|orY Quan & Motoyama(2010); Engel(2015); Steiber & Aldnge(2016); £3|%(2017)
14, AT Y 7|&0 ATRIEE S EANY 1 2184(2011); F|nk|e(2012) Engel(2015); Steiber & Alédnge(2016)
15. T Zho| 2t RO HAwA Finkle(2012); 24 %(2017)
16. 7|95 Z+o| NS AHHEHA 1 2138|(2011); Engel(2015); Steiber & Aldnge(2016)
17. 3719 iU S £ A%}5HE MEX oHH Engel(2015); £3%(2017)
18. FHo| 2 ZHdat w2 QI3 oto|C|of ZHY, 7|&3 A, 43t 7h&st S1218(2011); Engel(2015); 221%&(2017)
19. 2 AF x7|, 0|5 FLO| M50l FHA| R Engel(2015); HES(2018)
20. 2ot XHEAY B E RES= 0j50| S8EHM 51218 (2011)
21 =ARAE AIZEYO| 223t 2= 0|50 =X o1 218(2011)
o AHEZ|2Hz|s HutHMo SHE XU XS A, Apple, Meta & MAEICH MEH|& 7[4E2 AKX, ® MAH 7| EHEE FE5t10 U=
Summary dI3Ho YA Se A
o HEP|EH2|o| 43a0l0f il RASHFLQ| Chut HRE0| ZUHE BetshEH, 2200 740 B30 ¢xdl & = US
19
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1. E-‘P‘E"X} Research Process
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3. E?‘AE*ZII Research Design

<aEA>

Sanaa
FMs Wt VSR VUG B UEAE SUSHAS YFRUE SN0 WG VOO Yl SESHEB 4
WE TUER WG B DN WEIE T SN FE APES B ALITCPR e Pt Aol wiwel WA

4 2PUUTE WA TS W0l re PO DN SIS © [g El_E_HEH Elgl gg‘ﬂ?_l _E_);—”
i
T ———— - AE|2ge|o] M= X FHo| HHE 29l
S s e as seus aas Sea ae ee ewe e warae ) =) _Alp|Rep|o| ol a}l S0 S QO
£ R Hie S i S A e R A S A A N A
s b N
= == ] - (CHE 71, WETEE 8) RO X A5 atA adl
——— B e I [ S ol e
T = S e S e e S - 91", e, 23t 5
c | = =S| B> Py =
N el el lalcl S O [He|2Helo |2 oA
> | = | @ = ||| = - - Mg, S, 28, ST S Ko Ch3 ol
= 1 T T (O T e R - Mo 2sh(=E, 4YT-2 2R 7 B ol
s el s lmtals I slelsi= - 7| ol AbS|R xQl 23 o]
ZAHS - In-depth Interview, TR SHEl 2|
ZAR| /O | 2e| / dEfA 2 HETt
Summary
Azed: 22, 22kl QIHF
A2 2 M - [PA, Ground Theory
23
4. 3E‘II'QI ?_I:l'l‘%ﬁlx—'! =’é‘,‘ Demographic Characteristic
(N=28)
e Bz H|&(%)
I_}x
A @ A 26 92,9
@ ot 2 7.1 L - . o
@ 20t N N O 2 A7 FaEEEsY) YN S S 42 SEA 52 &4
@ 30 6 214 © AEe L 26%(92.9%), O 23(7.1%)
oy ® 40CH 18 64.3
@ 50t} 4 143 © HE2 3000 6H(21.4%), 40CH 18 (64.3%), 50CH Ol & 4H(14.3%)
® 60tH Ol - - Oj= W XIR 9 ALY 7|7 13 14%(50.09 E] 9
o oo0d ” s © 012 L & L AFS7(ZES 0~10E 14H(50.0%), 11~20 10H(35.7%),
N %l gl :
BI= U 2 @ 11~204 10 357 218~ 4B(14.3%).
Ar7|2H
® 21 0|4 4 143 o o1xtol
o o e O HF+& VC 108(35.7%), AELEAE R 8 (28.6%), WAIL|0] 4B (14.3%),
m ol @ 2ELEQE Y} 8 286 7|E}Z|& 27128, AEERASA, product designer, X[ 27| 2h 62 (214%)
=TT
® AX|Lof 4 14.3
@ 7|Et 6 214
o HZ|E 2| U 7| MEHAE FHSte CIZHX| 7|2, A2 0lE, vC, YA, ME7t S OIsHEAAXE Y22 HEAHFE HAl
Summary o HHEZ HH0] 29%E Aol E20|U2H, HH2 40CH7t 64.3%E HIF0| =US
o  MEIZ HE|0|Mel AR VC EYZL, AX|LO], 7|& AT E, AELEY |4, product designer, X272 S CHYSH QIH R Cid s MEw
24

- 30 -




5. AEIE-I'EJ:%E-I ‘S-E-R?J IPA Results

s Lo, se © IPAZMZINE HIIHQl SR BEEE ol0stog, RS B a9 UEEE
° S| %e
46 12 O M2 7|9s0| BYUglo] MR sHYA0l ZE & He|g|D g
© 7IEQTOIM O AFE WXIHME LW U Bt EXAE, DIV K& |,
4.4 20 46 et HUT 4 U AL 23, 7|eS JHeR o HEZAT|Y AE, FHE
= 134 ’e ZxRel, I2Y HEYR TH0| B B2t T £ U
% H ° © WS 7| Zto| ABShET Mk|OFY I U TAY 7ho| 2B QUIAD HABA 'L F0
3 35 4 ° 4 45 Blol SE =T S0 AEH Ol el Wy
16 18 12; 3e 10 © 20| Eisf 7| YRIY AH|A AtQlo| Wb ME|E¥pjats Y UWE, EYS 7|40 ATQEE
17 e 814 SO SIS FREVH HD BIELE 0L ALY Bals XYY TR US
6 3¢ © 0]29| 280U}, 50| HIXQI X|YS FREe IEET} Lot M2 HQlsE 2e
19 © 'B7to| NS HAastete MEN B, Yo M2 ZHIDt BHZ ISk 0fo|C|of L, 7|EE A,
21 . .
34 AOISt JHASVE SR E0 MEC I BE B et
°° © 719t thetel K719 BA, 7| LSS HYE HHUAE FRE0} BZE I} WA LEP
3.2 O 'ERY, B S Qlmato] 44 X|o| HHE A YA AN FRA} UFT WA
oEE LiEreS
1. 7193k thstel 7| = ol etA 7. =85 =X 23 19. 22{2H £7|, 0|7 HHo| M3l XY
2. 7|88 JI¢te g st HESAT|Y TH 8. M2 7|go| Zglo] dEcls =dH™HA 20. RHEAIE HOE REdte 0|70 38TH
3. 7RI M| ALt HeEt 9. 224 HEYI 7= 21 S ARA R A E™| 2H3ts 0l=9] =a-H
4. HIKFHOEe| UM 8 SRT £XAE2 10. de2|2Yeletes HYeR
5. 228, 3% Szt 44 1. 2230l X4 [
6. KIS0l R BHD} Al 12 U Y & UE BHI B8t

5. )éIEl'E‘t.L_'!EI %%R?_' In-depth Interview Results

4389 QIE| 7 LHE

T22L £87] I MEL 0f0|L/0{E0] .4, 0/F ENFHOZ NYoHs EHel B0l IF Fag.
“EFEAS GG Az

0I5 A B e )

UEIEC LIXE (Yo Eet HYSLI|0lE F8.(HF EHINY HYNSNA = H

(YZ)0FO[CI0f 7} S0P AEE 1 HIAEE 3J0) 1S AMZ WEH FAIE A0 FRE X 2ELIE.H
EHINI . YEH YIS0 §F2 prEm Lk’

TFEH0] EFFNCE HUHH HYY + At HE

MEEO IS H EHY £ £ 2k HBH 2 42

(YE3 7|02 YIAFE + = WX HLEEY (AHYEE F G/ LI

(YK E0] B2 HT Y= £0 Qs TOE MEL 000 HANE0] Balm 2= A
(YA e B Y F2el e N0 Fadt X 2t/

“EF7]9 012/2S 0/éfS ALY F EXP} HAdI) (HEHAEF0| 0= FE ks 0| HRL} FRL
“AE}E 2o MY 010/L/0jo] %7 EXSE ERASY BSOIN AL
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Active green initiative
Green digital
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AGENDA

3rd D4SME Roundtable: SME
Digitalisation to build back
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