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RIREERICD

TG, TI5ed AT U ITT @G & F9-7 H HaG& ®I[ AT U SRS 59
ST ET AT &

ATES T F I&AT I[€ ¥ — TG AT [ReT Ha=r &r fa<i=r Rare! 9 s &ea
&, ar ATaT T8 & TEAT € Hf. AT - I dl AT AT R R | ST
T 3T §&AT 918 & 981 g, ¥T &l & — 39 Tl & [T STaT &, 57 31 T
& & sraar w5 #4T femeT 9 iR T

Teq Te — a7y Rae ¥ faaig faeor & o fr e e s s =i T
TS | AL T “HEeqI AR Aqd T Sl A9 T THE 1€ aarav &
fa 99T T A BT 8, SR & s aar s, e ar
AT &l [TRdT AT SATT ST &, ST [GIU AT Sl @S AT &, AT




I HTEH & 3 G TG & [0 [T 7 1 37 I077

5, 3T, Tl [qacd, TETadT &l BT, THAM & GdaTh HST, 3T 3T
“SrfEe v %qltﬁ‘tgvlw ST o e 3 2T, C—ﬁ‘ml‘éﬁl‘ TST

fereaT o sfaT |aaT & 1 {9 11 &7 ST @?Taﬁ‘wmm‘%'qwﬁ‘
“qSirehe,” 3T “BIRTT” AT Tl o3 &

“TAITST” -3 AT -STSIT ekl e [HAAT & [ a1 T ST Ad 10T
TS & g8 (G0 &, 9“7, “qRaa,” 3i7 ¢ gw«n'ﬁﬁ ITISETHT
aﬁ?wwaﬁr%ﬁwmmqﬁ@ﬁww AT ST HaoTE
& [ TIaT T ST 0T T ST & | FF F & U F & [T aaqedt &
3T AN & AT FeATed Sl JoA-T LT

ﬁa‘r@aﬁﬁrwﬁl@nﬁ% AT T7 @ & [0 |T [ =T8T Fa &

'\Ghlddd ETLE Al THA

A T&T — AT AT U YA (a9 & ST AT TERITedT H Tga T AT
WW%%«I‘QW% T o farfrar fqrfear & & & st s & foro
TH AT AT I AT BT & 1 T8 UHATA LT & (o AT S0 AT A i

F F GRS & | THT T A faferse Jeraewt & $i a8 e e JTie
[RT=aT 2T RATST TR & (o (qavor faeetyor, Sree

RIS 3T TS RITHERT f (<1 @47 &1 AT 81ds [9ee af (i
T E

YT 13- a) gHag SIEl A g

g fasa

U M9 & €7 F 99 6 a7 (677 § I 33970 @ g7 396 31
feeqeaT 1999 FT RATE T I S TSI &7 ITTRT F¥eh ITET (eI €7 &
T [ | T8 Udh UAT GAF &A1 & AT 85 I9T AT H &9f Jod i & qae
FS I gIAT &l o e g9TaT A

THE SATde Y & [TFaT IIT fedhe A1 EMR%?{@‘ 1890 & wuTiya far
Wmlwﬂwﬁgﬁﬁ‘Wl\mmm STifad aeeg &; 97 fawrer
Ewgmﬁm frsTeT &t J1eet afgd Ieamar i ua faeqa s
gqTdar & |




EMC Corp fo&eT feae ‘Hcllch EMC %?Tg 1979 @rqgﬁwﬁ—cra?rmﬁ@fr DS
FUET T FHET Aedd L SAFE U [ AR & ST i SqAT AT el
F T ST &

JITITET & TaFaUfSe SeX9d S [oaaT et faaer EXPD & I8 1979 7
fuee & eqTie foraer &7 g v T & 9 EET dir SETSTar & g e #ie
AT 23 % H HaE FLar & |

?@WW et feae i EXDS & 7= $ev3e garat &
qTer-aTer TS & (T SHTSET AT &T6E 3 HooT 7T & 56 AT

1998 & TEeAT AT AT JAT ST T a5 7|

ELECTRIC, NOT ELECTRIFYING

&R & 9% S99 § § 999 11T UAE i 9e<d o1 a9 updated group H
SEE EEAT IT | AT T ST eqaeT & e 3 379 TS & 8T S99
1990 & 9T & T H Teh boring IrF¥ AT T&T 4T 1 GTeT 1998 AT 1999 H
THE & 997§ U TS 9T 500 SS9 &l cumulative 49.7 Tfqera stat & 9
Brs [ear I o @

HSTICRIH AT |

AAfdT T8 & THE & 9T | Emerson &9 & AT H FT?

1999 H, THET 7 14.4 [afera=r Stere & aeqeit 2 qarsit i [9&ir &, v &
wa&ﬁmlﬁwwweﬁuﬁmﬁmﬁ 1998 T AT &

6.9% ATaa 1.3 fafera stor fa 315, o sifSra g5 ) foger o awf & @i
I AT 8.3% Fl Ao AEd &% & el 4T | Wc‘«rrswa‘mﬁ@rlso
T I A& 9T, T o7 6.69 ST & 14.27 STed T I4<

&7 AT o7 | 307 ATS & ATAT 1990 & TIE & &I THET &T G AT
AT 37 U Sa6TT & &7 & SHET T8dT & T T T T FHTHT: 9% A7
18% % AT I= &7 GT 78T | SHAT T o 42 aNT e ST+ FHTE &
Wﬁ&raﬁr@ﬁﬁaﬁﬁwﬁwﬁmm AHRT AT H
WWWWWWW|W%WﬁW%Wﬁ

HIF, HIT o TT I I, AT (& 17.7 AT 4T 1 319 [TTed T STRoTt il
a‘@?ﬂﬁ?wﬁiﬁmqﬁm At g5 fawaq=T or- S o= ST T
TR & RIS S Aol (AT IT |




FIT EMC, PDQ & 33T 9T?

SURET AT 1990 F T3 T T 3w, TEAT aTed TAT H & Teh T, 6t
TIIe STgs o7 Ifw =9I 1990&?\‘Wﬁ‘EMC§TWﬁ‘ 10,000 ST &T
raer fam 9T v SaEhr 9Sir 1999 § waer 9 |TAT H 8. | ferferae ste &
T BT 7T 9T 1 EMC & Sr9%0 7 27ehed 1999 § 157.1% return &7 9T —1992 &
1999 T 31T& ANT H THE & ITT &l qoA-T H

AP FEFT 71 EMC T HT @I 1 T T o, S8 TS 371

“HIAT AT (AT T F (AT o TIH, Fh” FTT G FATS H I FATC 7T
SET 9T 31 fada¥ T 54.625 ST o FH 9 EMC & 9% 103 AT S9TaT

FREN & TR | T8 THET & Eidh & Jod T & & T S AT HATS
q¥ Y & faw {arE wa.

SUHHT & I & a1 H FIT?

ATeT 1999 F SUHHT &7 TS 24% 5 HT 6.7 [ @ ST &1 mar 911 39
¥ o T a¥ = 61 e § 96 He d& 9¢ 1S, ST 51% Fl gais 9T arer

1999 & HHTT &7 aTer I a9 & EMC &1 3T 28.8% T aTiya aTiN& av &
TGl T 1 AT, B [FET & $eve FAT & T AT AL &l ATe] L&+ il IFHIE

AT WS T I o TET T 1 1999 & & EMC &

FIARET ATIRET 7 TR Hfasqaqmuir &f f& Tereg 2001 7 10 fafeaaT

ST & 1998 7 5.4 fafert St as Tg= w5 23% &t S arfy®
JE & EITHRAT I | Al aTeT Tl %‘Fﬂﬁwaﬁaﬂm
(ot r T AT o STRET U6 7 G & 1 R, frger O vt 1,
ST T ST T AT ST & ST 3 S 9 A A A

AT § §8a7 &< (o dTr

AfehT 1995 & 1999 T, 909 ATST & AT, EMC &7 Ig AT AT 19.0%
q TeHhT 17.4% &7 4T, w&qﬁrwwﬁﬁrzw% qTHT 21% BT 4T |
ETcAT( T TT IT AT & ATHETd 9T Jafh EMC 95 9 &1 [heeT @&
T | T AFEAL 1999 H, EMC 7 S&T T AT &l TSR [T,
RT3 % EMC 3 7T & 0T 1.1 FrferT sterm

TS | AT ST S F A1 T AT TSET Tl TR, B < el

& f 1998 & EMC & Hio[aT #rmmsﬂiﬁm-—ramﬁmm 1999
e 5.6 fAfera St a7 TS, Gﬁ‘WBG%ﬁ‘Fﬁﬂ‘?ﬂWWWﬁ‘
EMC & areaias ([qare a0 TIniT 30 o — 981 a& [ Td 9T H 379




“Y2K” T a7 o ST A &g A &l T8 qheilh 0
Rats wrfor &= & & fw e fera

FREIGHT 9¥ U& SIMPLE TWIST

EMC & fa9der, Expeditors International 3T deh HTeT-\Ta ¥=T A51 S19G 9IT4T
9T | §TeAT e 1990 o &9k H =T & LT H 30% HTCTFT hl g 58 4T,
oIl I HHE SHAT T5 qST AT Tge el H AT AT, 31 1999 H 75
T 109.1% T return I T&T 4T 1 UH AT 8T, TFAITSSH & AL Hae 9.5%
de o | fS|= T g2 91 500

ESFT Fl 19 T & A& stdi & Ty, &7 feqr o)

W%aﬁﬁ‘wﬁﬁ?{qlwq T aSr g 9g @ 9 1995 & 918 T,
TR T AT &Y 19.8% T & TET 4T, 1999 & Ad 7 1.4 fafe==r
ST T TTd & AT H I I AT 1 3 T 33T 3 25.8% ATATT
ﬁ@&gﬁﬁ,ﬁ%mzmwﬁﬁﬁwﬁwwmu Expeditors &T
HIS T T RN HT &l o, 3T Sl FIIA Tt

1995 & &TE | TMIT G-I &7 T8 T Value Line & 31HTY, Expeditors & §&
Ao T 99T 129% ¢ TT 9T AT G5 9% 9T Tdhel U [aars § 21%
T d TET o |

e ¥ A& & g7, TaTISed U IFEN HTHH 9T | Al Slel ATe-
REETET HOT, [T A e § & ST ufy™r § 59 &S 97T 8 o
qieT e € TUT-ATTT O | 96 hdel 32% AL N Ha ot &
qTHeE & o, aTead |, TF9ISel & I Hdo 8,500 IFTHE o | ST 1999
H AT 819 & a1 S8 WI¥ &l fFd 39 AT &7 T 4T, 3G, 3 arer

TFATIET, GTeT I T HATT o AfdhT SUAAT & Jod T & 1 |

THE PROMISED LAND?

1999 & HT T TFASH HFIARUE T AT JATIAT & G g A W8S
& A T & ([T FHaT 6T TS &id 1999 7 1,005.8% T¢ 74T -39
S AVE TS [ ST 9 SR I1e] a¥ & 1 ST=a2r & 10,000 St & faer
feram 9T aT 31 femTaT & T9aT o 110,000 AT & AT &7 74T 9T 1 afeT
FE & O ST - [qveYE e (o & 48T




ATVl 818 sATS € Figd HaTSHATul &L T8 I [ 31 aTet ay¥ 7 &<id
25% & 125% T a¢ SITTIT |

A T A= 1T T7 & [ TFESH & ATH T FHoaAT Fel a7l A TATSA
STITRAT & T § I8 a7 uT R efe T 1999 F = 29 1 & fquw i e
fmete faT T 2 fT -1 =i favTie & T 9= QAT &1 S r & ar
S WAL T AT SN[ 3T FIHT &l AT FT LT &5 — TA(AT T
AT & IT I WAL [ H&AT IHT HiHd H SN[AT &7 ATl & |

I9F IV H T IS 872

FIAT AT foh ST = U 99T {&2T, % §+7 6T Staahr &7 Meves arae
[aRToir [ 7 T G T, 97 & 57 3TTe a7 ST Fieh AT @l o7 1 307
fRe A, ste-aig =i I 1999 & I H, AT ATITRIT F Sl 39T avg
FTH foraT 9 a7 Fahed s & T 7o & &1 & | aTead H,

% I9 U |aY 7 (o U 997 2 7 faariora g1 ST g =79+ 93wt & 20%
T I ATH ST & gl & |

FI 1T SATRT I (e § 0T ST &7 AT & | A9 H TFAed & 100 I3
T aTe (el 7 375 A H T & [T & 999 200 § g (<4T;
T 3 200 T & 400 H g1 TU; T 400 feda7 7 800 &7 74T 1 S AW &l
TE ARG &% & [0 UHERET 9T [ I= i T8 S I 100 & ATfAw &
fTT 700 =7 9raw e f/T ) I e, TAT AEgH g 6
“QTIT T GET” -7 {T UET &37aT & [ 920 997 &l dhiHd § el d

[ TSTT & | 3T H ®e il &l TS, o) fTd9T, 1999 7, U 3T Uaqisq
I, ST 35 &S &INT [T IT 4T 39H UF SFTATST <97 q1$ 9T ot
¢ et o7 fa: “SATC F 80 ATeT &l IHT Tk S IALT T 00 HFT ST V&T &,
AT §9 918 3T 991 H 596 St a7 faTfaa g9 & 915, 7

SIEEIEEEEOICE- A

TS AT & a1 H FAT? T aT $9 UF He g T8  UH 10 F€ &
S H T EF TET GAT EIIT | UFAISH AT e 1998 7 52,7 fafea stew &
Teh? 1999 § 242.1 fafa=a= Ste g7 74T o7 — SAfdT 1999 H I« e H
130.3 fAfeTa=T ST T ThAT §31 T, S o foger /et fo o= & &g
T | G &7 Hed sk 2.6 faferas staw ur el a8 Adar &A@




ST T T f&f I8 Tt feda & A& # &1 971 fafera staw 39w fo=r
T | TFEISH &l a1V e RIE & ATA, T8 IINT A qTel ¥ H 3T ST
I & (@@ 50 fafeaer staw & stfas s &aer = $ 156 fafaaT &ir
TFRET & G 1999 FT I[EAT &l AW 0 faqaor § § 1.3 ofeaT Je=r &
e T, a¥ &7 qa9 $ 1 fafaas & 99 9y & 9y f/ar -

et =y & o 39 sgaamEt 7 1999 & & 400 fafea=r stew & erfus &
SETY a?l‘r-glcd T 9T 1 T T e UET eI & e STI ST @ I
FCGRAT 72

AT o= &7 F SAFATET SA9TRAT &7 T8 TdT9T =T 9T foh o= g
ot fSTEaT &2ieh doil § 9@ &7 9T | §9 & {d &l A Launch_Pad1999 T &
ST F¥eh Uah HATINAT &l IIET [T, ST 3= a ad d I66 3T 3T a6

\‘ﬂ'l'@l‘@'ﬂTl “

ﬁw_ﬁ?ﬁWuﬁwﬁW%“aﬁwﬁﬁ”ﬁﬁwﬁ
?ﬁ'ﬁlﬁg TATAET H & UF &7 GaT ATEHNE | “HT & Fawa” § TET &6

“TT VTS FT AT § a7 (&fad a1 o a8 I8t T &7 39 [0 ga7
AT &% TET &l | 3§59 [T G Fa- 3TTIT A T@HTA & a1, AT
ATH AT &, ST aTeaqd H T30 &7 9ahdll &, Afeh [he {7 3T RIS AT T8l
&7 T&T &l, a9 39 9 &% dd SEH &l S(HT 918U [ TF a7 aread H T
IOITAT AT ITFE ST TRAT & AT ST Gl | 17

WHERE THE ES ENDED UP (S(&T ES 3 faT mar 8)
AT ST & fo AT 1999 & ST §7 I I T HET 9 f6ar?

TG SeATdeTa = 2000 F 40.7% return T (3T | TR 2001 3T 2002
T ATAT H A9 T8 @7 &, [/ T T 1999 & 9 AfaH o T 4% &
FF I GTA 2002 AT T [F4T

2000 § EMC ¥T 21.7% return & 9T TGT | e{eheT 2001 H 31327 § 79.4% AT
2002 5 T 3. 54.3% &f (Tae =% | 3977 3= 1999 & AT H AT & &
88% T a& BIs f&ar

2001 T TSt 7 10 fafera = S & TaIH &7 3497 312



EMC = 39 g1e1 fah 7.1 fafear stew 20w 508 ffea ster & g 9 &
AT 9 GTeT I AT (3T

59 919, 5T [ 39% FI | AS(E J&l o, VI & I T
2000 & 22.9%, 2001 # 6.5% 31T 2002 § UF A 1Y return 15.1% &THET
fraT- 9= aY 1999 & AT H ITdT HHT &l JoAAT H AT 51% AT
TN return AT il 9T

TFHISH &l &2idh 2000 H 55% 31T 2001 H 99.8% T deah 19T 1 26 fadaw
2001 &, TS = fearfera =T §¥aror & (AU 79T 747 I {6/ T = &r
arfaaier aaf fqfesr TEe™ & fiF e U2 JIaed g7 el s o7 |
AT TATATRT T GTET 1 TS G AT TR [ T T IGA & a1, I
STer ® farTtad &7 {971 2003 FF [EAT H, TFAISH & i

5 e s U e Wi g ur

YT 14- v Faws & oo w=iw 99+

TE ST HH & (AT TgT q RIATHT Sl ST AT & A IqH §g, AT
T ST &, TE-A EedT & AT a1 (/e IET IEr § 37 S[1aT 7, 98
IR &7 T SHTET 97 FATAT 7. SATAT I8 (AU 7= T 1T foh Mfv=aar
& AT THIT &l TAT L ST TRAT &l Udh GhdT & | —GC BT T

qE HT
MIRI T2ldh 9T & TGl T2AT Rl hd AT HAT 91187 ?
TR & 19 & (6 T&Tcq S (a9, “Gaq 8 &9 H 57 a7 @0 qahd

& | 3T T TS a9 T e -Alhe SS9 Hs @aaT T A-ar €7
q &7 T2l &l TG AT & AT T 8T &L Gl & | Uh & AN qTeA]




ISHFT his HF TGS i (a9 & [T a9 4T 4T 999 =T IR
. S9H U F & A1 T 0O, aTeaq H TeTeHd (a9 &l T &

FTH HLGRAT & |

SATETAL AN & (AT 3T Tq5 & T2idh &l AT AL T9 HAT AGITH T8l
&, 3T I5 advisable T &1 & | BTCAT, S, WTHS Frerere srfeaTa sraer
I o fof Sreforeh JTT 7 AE A & — A AT T2 TN & 9 TC &
aﬁrwﬁﬁmwﬁwmﬁﬁ% ﬁrwa‘rwmﬁwﬁmq{’r
TAT T & | AT (R MT I (T 7, FeF &1 AThe

ST S AT TR T TERITADT T & T, T AT TEhITAdT
AT T | T T ST AT T T AT & AT R, AT AT Ao e
=i ([aadedT & 9T AT I ATIE SHART TANT HY Fahel & | AT i &
T T 90% Ud ST S i v, Fit 10% BT & 379 &2l &7 I ai
HITITST T | ATTh 1T IF B9 AT & (AT & A2 &1 ATTRT

A AT TINT FeA 18T |

- ST F
i 99 & (AT e & AFSST S S&T § T

TITT MR — AR BT hIIT Fl SIS FC ATTRTIT TS IR
& Fe1 2 fafea STee & &7 & T o T 937 & g7 &l W81 al|€%
"I

m?«r2003£r ﬁmm@@é %5001%1?
W437W%@?WW@§§{H%T&#WH@$|

gTAT o, AT & TAITCH (a9 — I8 & (Gl 5 3T AN & [aeia-gie
Wﬁﬁmwmﬁmw%@ﬁwwﬁrﬁ@ﬁawﬁﬁ%w
T T o | R &, SIS ST SS9 ST UF 39 heE TR THE B,
gTeAT i TR, a'ﬂﬂ%ww W@Tﬁ@w@ﬁ’rwﬁ%crmsmd AT
T HH7T S ITAST & |

AT fai 1 e — aToe TorifasRnel & SITHT, 2003 F7 & § 7T
FECAAT th T q AT AT o &9, TF TS 9T 500 SS9 § TIRAT 120 HFT
#W%Q"&F%a‘lb‘«ld a'TdclHH WWT@‘WW| current assets &
WW@‘WWW current liabilities & |, T ®HI & I working
capital




FT UF ST HI AT, AT AFAT — HieT G0 § T I 1€ 35 1T TG 7
e far & |

faRr-=2id & TAG & T & gieT Tedle 7 AT AL A Tdh Alg &l
AT SITeT &7 (T 9T S fahe T U GO T27 547 & 1999 30T 2000 7,
I=T T, TT-aah-T1eh AT TLEATE AT &I “HATRTHE (R TET F AT
ATET AT AR & GHETST &7 ITH | IHT THT G&A H I ATIHRIIT 96 I5
aggressive shrinkage & ¥ ¥ | &f&T, 2003 T

ST &, ST GO T 5 T T AT, 3 I AR HE [ S o
%% financially conservative & T o — ST AT dhideet & WTIT, I § TG

A TFAT R FT |

TET A9 T8 &l & [ T i U Fiy=d ara” &,m%mwgw
SH & §3;, T @A FTE T | §Tdh IS0 TR Hegd HAT J1(8 T 6 T

THToH S (9T gH9T AT Ifayas €7 & U 997 I & AAS &
AT & T 94, &7 9&dT & | (a1 atehd &l TTEH &l da el 3R |{T &
Wif:a‘ra;%ﬁwr%m@ﬁaﬁﬁ@

diversified basket &Tar &, &t HIS[aT §9T &7 & HFT AT AT
gaeTRAT & &, 3T [ et SreraTTeae SRT SEaT Gl hidee 9 AT
&l &, ar conservatively financed companies%ﬁ'@‘% SIEESIREILS
e TSTa AT FIET 1 ST & GaiaH Hod 9T 37 I3 H 97T A1 &
ST T T o

A 396 T2 &8 &1 T & | T STAOaT H, UH T = AFL 3= L&l &T
AR & (I & ST T T Tor e Ma9ra JiT far & |

FATS [ (EITAT — AT AT & AT, S & P 500 ST H T daf4t &
86% AT T 1993 & 2002 & L &T ATA HAWcHE FHTS §5 & | SHAT
T &7 ‘5, 3 a9 (3ol & a9Vl H ®ATS &id 87 Udh a9 T g1
&S & — JUFT 81 &l T & & (10 Tg TAT RS &, AR a7 ¥1 ST
&l & T oo faeer AT TR g H AT A

o v |

Dividend record Wﬁ‘mﬁﬁé‘—@@é‘@‘{ﬂﬁ‘% HTIT, 2003 i
JEATT H, THUSHT 500 H 354 HIAAT I HeT T 71% = ATTIIT &l A
fram 255 & &7 SfET 7 Ta dfad &7 § &7 20 IN1 & (10 AT &T
ITA A&l [T 71 31F, THUSYT & 9T, §9aid & 57 HOa1 7 &7 &
FH AT 25 TNT & AT AT T TGEGT 5 | T




?ﬁvﬂﬁﬁ%%%@gﬁm%mmmm&ﬂ g Tohel T G Ol a1
|

AT H FEW — T 2002 F FAT &1 a7 10&’@‘&%’5{‘@?‘1’1‘500&&%’%
FAFTET T T I “FH T F7 UF [Ta18” ST TR T Aa9aHhdT &
HIHT AT H FEL 12 AT S AAT b ATH, THUSIT 500 7 264 FHaf4T
I GO F {7t | AfRT I8, UET SATar ﬁww#?wm’m"f
HT S U T H 33% AT T 3% AEq aTfvd Jafd 9 HF & |

FH H HH 50% I T ITL AT § S=TUT T — 4% i 3Eqq arfva g —
JTST FF EfGaTal 8 | TH U 9T 500 ST H 245 & HF H9I=FT T 2003 Hr
YEATT deh 39 AMES &l T A&l (6T, e wamenes fFawma @ g7 & e
T =T e

AiSte 9T/ § I — TTaH G2 &l 37 IF ad GIHT S df A8 & &
Tt ATSIaT A ([aget i auf § 3Ea AT & 151§ ATIF A6l & |
ATTvaE 1T & &, T &I H ATAT AT [ AT ST av¥ i FH18”
AT [RET TS & G AT FAHE Hod &l [GITTSTd &l Sra8) &l oo &
& [0 &, 517 fof @T-anT “hivas 9T/ § I FEdTar |,

AT ST AiasT & FATE G 1T TAAE Hod &l [T & g0 /
AT AT ST FIT & (AT e B | T 590 T8er 79T H9e1 3fas
STHT A AT & [ ai =i0e df “Ga@aH A q” fif AT A 59% Tdh ITaT
e TR & FIOTIT 67 1% 7T & ST AT at & & & 15% EFT areatas
RIS &7 TS FHTS @7 7 T AT I Sl AT T SHH 3T

TH & G FAT & 1 A ATA IY & (AT S AR GFE A AT
JTasIaTur i &, ST ST ST €7 F AQEa M AN & ([0 U qrearsir
TS B oT-3TE &7 The = (& a9, frger ar awt 7 efae o & fanrrfora
JAHTT HoT & TTEH & Rl & ITANT dldh, AT 3T Teh ITT &l A /
AT AT il 0T &L |

2003 frwfﬁ TCSS US T3 & 500 3599 7 forar eeid o o=t &
2002 & FHTS & 15 AT 2ATT® T& 1 12 A AT & ATAE, TA 185
HAIT 7 TETEH &l TETe0r 1 famaT

Moderate price-to-book ratio — X8+ 1.5 T i T8l /T F He T &l
ATITA” T (RIS FTd 7 1 &1 & AV H, HIEAT &0 o & gl AT
TATS, IS ATH AT G 3T TSHTE TET STHq G91d & =T & 1 Jh 5
AT A [Eqd Hod Gl A TRMTYT & JT87 W@ T4 |, ST ST




ATYRTSr HAFIT AT HAT TG & (&1

&I AT H I=F o -H-T&dd [T 9T & | AT ST & AT, THUSIT
500% 123 HIET AT AT 1.5 AT & 900 § HF & | T T Iq74T, 273
HIFIT H 2.5 5 & 0T &l g ATIT & |

TXTEH & 39 =19 & a1 H ST 39 price-to-book ratio §RT 9T / § AT &l
TTUIT ¥ ST &9 fer TROTTHT G967 22.5 5 & & a7 817 AT ST & AhsST
& AT IT, S & P 500 F T & FF 142 Tidh TRITE TEI0T & €9 F 2003 F
RS S IS Gad o, [STEH SHT &7, SHae i H ST [aeeH, a7
ATS R A aTf e

I A o 1 ST 1A &1 “FAferd qure” srit W ofaa g
aTer ST T TR &0 & 7T U & SRl & €7 § &1 #7aT &

T TR

AIE Th TET TSAT [oh T U (a9 & €T H fhaeT 7T s § - TEd &
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