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Table 1: “Old Old Industrials,” “Old New Industrials” and “New New Industrials”
Old and new metrics

Price/Earnings Price/Sales

1999 2000 1999 2000

Old Old Industrials 12.6x 10.8x 0.6x Na

Old New Industrials 69.2 54.3 7.3 Na

New New Industrials Nmf Nmf 85.7 Na

Nasdaq 100 147.1 110.8 11.0 Na

Nasdaq 100 CW* 111.4 85.2 11.2 Na

S&P 500 28.3 24.1 2.1 Na

DJIA 21.9 19.1 1.7 Na

DJIA CW** 29.1 25.3 2.6 Na

“Old old industrials” are 20 largest "smokestack" (paper, chemical, metals, machinery, auto) industrials in S&P 500.
“Old new industrials” are 20 largest tech companies in S&P 500 that have been public for 5 or more years.
“New new industrials” are 20 largest Nasdaq Composite companies (excluding ADRs) not in S&P 500 that have been public
less than 5 years.
 See Appendix A for a stock-by-stock listing.

* Nasdaq 100 cap weighted i.e., weighted by the market capitalizations of the 100 constituent companies. Nasdaq 100 is a
modified capitalization-weighted index—see Appendix A for discussion.  **DJIA cap weighted i.e., weighted by the market
capitalizations of the 30 constituent companies. DJIA is sum of per share stock prices divided by a divisor.

Source: PaineWebber.
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Chart 1: S&P 500, DJIA, Nasdaq Composite
Index, January 1995 = 100
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Source: PaineWebber.
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Table 2: Parallels Between Two New Metrics Eras: 1987 and 2000

1987 2000

Earnings don't matter Earnings don't matter

—The new metric is private market value —The new metric is price to sales etc.

Interest Rates don't matter Interest Rates don't matter

—Strong profits will cover interest expense —New Economy cos are not debt dependent

Stock-bond relationship doesn’t matter Stock-bond relationship doesn’t matter

—Bonds cannot compete with LBO returns —Bonds cannot compete with Net returns

The Fed is raising rates to cool a hot
economy

The Fed is raising rates to cool a hot
economy

—LBOs show no signs of slowing —The Internet shows no signs of slowing

A new way of trading will prevent heavy
stock losses

A new way of trading will prevent heavy
stock losses

—Portfolio insurance —Day trading over the Internet

Debt levels are high Debt levels are high

—Corporate sector debt —Consumer margin debt

Source: PaineWebber.
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Chart 2: S&P 500 Index Volatility
Average absolute value of daily price changes
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Chart 3: Nasdaq Composite Index Volatility
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Source: PaineWebber.
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Chart 4: P/E Multiples
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íÉÅÜåáèìÉë= áå=t~ëÜáåÖíçåI= ëç= ÇáÇ= íÜÉó= ÄÉäáÉîÉ= íÜ~í= ÅçåÖäçãÉê~íÉë= ëíêÉåÖíÜÉåÉÇ= íÜÉ
^ãÉêáÅ~å=ÉÅçåçãó=Äó=êÉéä~ÅáåÖ=ëíçÇÖó=ã~å~ÖÉêë=ïÜç=Ü~Ç=ã~ëíÉêÉÇ=íÜÉ=çéÉê~íáçåë=çÑ
~= é~êíáÅìä~ê= áåÇìëíêó= ïáíÜ= Ñ~ëíJãçîáåÖI= Ñ~êëáÖÜíÉÇI= ÉåíêÉéêÉåÉìêá~ä= ÄìëáåÉëëãÉå=ïÜç
ïÉêÉ=åçí=çîÉêÄìêÇÉåÉÇ=ïáíÜ=ÇÉí~áäÉÇ=âåçïäÉÇÖÉK=pìãã~êáòáåÖ=íÜáë=îáÉïéçáåí=áå=NVSUI
_ìëáåÉëë=tÉÉâ=ïêçíÉW

�qÜÉ= ÄìëáåÉëë= ëÅÜççäë= ~êÉ= ÅêÉ~íáåÖ= ~= ÖÉåÉê~íáçå= çÑ= ã~å~ÖÉêë= ïÜç= ÄÉäáÉîÉ= íÜ~í
ÉÑÑÉÅíáîÉ= ã~å~ÖÉãÉåí= íÉÅÜåáèìÉë= íê~åëÅÉåÇ= áåÇìëíêá~ä= Å~íÉÖçêáÉëK= K= K= K
xaáîÉêëáÑáÅ~íáçåz=äáÄÉê~íÉë=ã~å~ÖÉãÉåíÛë=íÜáåâáåÖ=~Äçìí=Éñé~åëáçåW=råÅçããáííÉÇ
íç= ~åó= áåÇáîáÇì~ä= áåÇìëíêóI= ã~å~ÖÉãÉåí= Å~å= ëïáåÖ= Å~éáí~ä= èìáÅâäó= áåíç= ~åó
ÄìëáåÉëë=ÑáÉäÇ=íÜ~í=äççâë=éêçÑáí~ÄäÉ=ÉåçìÖÜKÒ

^åÇ= çÑ= ÅçìêëÉI= ã~å~ÖÉêë= ïÉêÉ= ÉñéÉÅíÉÇ= íç= êÉ~äáòÉ= �ëóåÉêÖáÉëÒ= ÄÉíïÉÉå= Çáëé~ê~íÉ
ÄìëáåÉëëÉë=íÜ~í=ã~ÇÉ=íÜÉ=ïÜçäÉ=Åçãé~åó=ÖêÉ~íÉê=íÜ~å=íÜÉ=ëìã=çÑ=áíë=é~êíëK=få=íÜÉçêóI
ã~å~ÖÉêá~ä=áåëáÖÜíë=äÉ~êåÉÇ=áå=ÇÉÑÉåëÉ=Åçåíê~ÅíáåÖ=ÅçìäÇ=ÄÉ=~ééäáÉÇ=íç=íÜÉ=ã~åìÑ~ÅíìêÉ
çÑ= ÅçåëìãÉê=éêçÇìÅíëK= fí= áë=Ü~êÇ= íç=Éñ~ÖÖÉê~íÉ= íÜÉ=ÇÉÖêÉÉ=çÑ=å~≥îÉ= ÉåíÜìëá~ëã=~Äçìí
íÜÉ= ìåäáãáíÉÇ= éçïÉê= çÑ= ëã~êí= ã~å~ÖÉêë= ïáíÜ= ÄáÖ= åÉï= áÇÉ~ë= íç= ïçêâ= ïçåÇÉêëK= cçê
Éñ~ãéäÉI= áå= NVSSI=ïÜÉå=^ãÉêáÅ~=ï~ë= ÄÉÖáååáåÖ= íç= ÑçÅìë= çå= íÜÉ= �ìêÄ~å= ÅêáëáëIÒ= oçó
^ëÜI= `bl= çÑ= iáííçå= fåÇìëíêáÉëI= íçäÇ= cçêíìåÉ= Üçï= Üáë= Åçãé~åó= ï~ë= íÜáåâáåÖ= çÑ
~ÇÇêÉëëáåÖ=íÜÉ=éêçÄäÉãÔïáíÜ=~=�ÇÉ=åçîç=ÅáíóÒW

�kçï=ã~óÄÉ=íÜáë=áë=çåÉ=çÑ=íÜçëÉ=ëáíì~íáçåë=áå=ïÜáÅÜ=íÜÉ=ëçäìíáçå=äáÉë=áå=áåíÉÖê~íáåÖ
íÜÉ=éêçÄäÉã=~åÇ=ê~áëáåÖ=áí= íç=~=ÜáÖÜÉê= äÉîÉäK= K= K= K=qÜÉêÉÛë=åç=êÉ~ëçå=ïÜó=óçì=Å~åÛí
í~âÉ= OMM= ëèì~êÉ= ãáäÉë= ëçãÉ= éä~ÅÉ= íÜ~í= Ü~ë= íÜÉ= å~íìê~ä= êÉëçìêÅÉëI= ïÜáÅÜ= ãÉ~åë
éêáã~êáäó=ï~íÉêÔ~åÇ=ÉîÉå=íÜÉ=ï~íÉê=éêçÄäÉã=Å~å=ÄÉ=ëçäîÉÇ=ëÉé~ê~íÉäó=áÑ=áí=Ü~ë=íç
ÄÉÔ~åÇ=ÅêÉ~íÉ=~å=áÇÉ~ä=Åáíó=ïáíÜ=ëçäìíáçåë=Ñçê=~ää=íÜÉëÉ=ìêÄ~å=éêçÄäÉãë=ÄÉÑçêÉ=áíÛë
ÉîÉå=ÄìáäíKÒ

qÜÉ=~îÉê~ÖÉ=éêáÅÉ

ÇÉÅäáåÉ=çÑ=NM

ÅçåÖäçãÉê~íÉë

Ñêçã=íÜÉ=ã~êâÉí

íçé=áå=É~êäó=NVSV=íç

íÜÉ=íêçìÖÜ=áå=j~ó

NVTM=ï~ë=USBK
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jêK=^ëÜ=ÇáÇ=åçí=ãÉåíáçå=Üçï=íÜáë=~ãÄáíáçìë=éêçàÉÅíI=éêÉëìã~Ääó=ÖÉ~êÉÇ=íçï~êÇ=éççê
éÉçéäÉI=ïçìäÇ=ÖÉåÉê~íÉ=É~êåáåÖëK

^=`ìäí=çÑ=vçìíÜ

^=Åìäí=çÑ=óçìíÜ=ï~ë=é~êí=~åÇ=é~êÅÉä=çÑ=íÜÉ=ÅçåÖäçãÉê~íÉ=ãçîÉãÉåíX= Ñáå~åÅá~ääó=ë~îîó
óçìåÖ= ã~å~ÖÉêë= ~áãÉÇ= íç= êÉîáí~äáòÉ= çäÇJÑ~ëÜáçåÉÇ= Åçãé~åáÉëK= låÉ= ÅçåäÖçãÉê~íÉìê
éêçàÉÅíÉÇ= íÜ~í= áå= íÉå= óÉ~êë= Åçêéçê~íÉ= ^ãÉêáÅ~= ïçìäÇ= ÄÉ= ÅçåëçäáÇ~íÉÇ= áåíç= àìëí= OMM
ÅçåÖäçãÉê~íÉëK= bëí~ÄäáëÜÉÇ= Åçêéçê~íÉ=ã~å~ÖÉêë= ÄêáëíäÉÇ= ~í= ëìÅÜ= ÑçêÉÅ~ëíëÔaìmçåíÛë
`bl=çåÅÉ=êÉã~êâÉÇI=�oìååáåÖ=~=ÅçåÖäçãÉê~íÉ=áë=~=àçÄ=Ñçê=ã~å~ÖÉãÉåí=ÖÉåáìëÉëI=åçí
Ñçê= çêÇáå~êó= ãçêí~äë= äáâÉ= ìë= ~í= aìmçåíKÒ= qÜÉ= `blë= çÑ= �çäÇJäáåÉ= Åçãé~åáÉëÒÔíÜÉ
�ÄêáÅâ= ~åÇ=ãçêí~ê= Åçãé~åáÉëÒ= çÑ= íÜÉáê= Ç~óÔÑÉ~êÉÇ= íÜ~í= íÜÉó= ïçìäÇ= ÄÉ= ~ÅèìáêÉÇ= Äó
�ÜáÖÜJÑäóáåÖ=ÅçåÖäçãÉê~íÉëKÒ=qÜìë=~=t~ää=píêÉÉí=gçìêå~ä=�eÉ~êÇ=çå=íÜÉ=píêÉÉíÒ=Åçäìãå
çÑ= cÉÄêì~êó= NVSV= êÉéçêíÉÇ= íÜ~í= íÜÉ= ëíçÅâ= éêáÅÉ= çÑ=rKpK= píÉÉä=ï~ë= ìé= çå= êìãçêë= çÑ= ~
í~âÉçîÉêÔéÉêÜ~éë=Äó=i~ìêÉåÅÉ=qáëÅÜÛë=içÉïë=`çêéçê~íáçåK

^=mçëíJjçêíÉã=Ñçê=`çåÖäçãÉê~íÉë

qÜÉ=åÉï=ãÉíêáÅ=çÑ=íÜÉ=ÅçåÖäçãÉê~íÉ=ï~ë=Ñìääó=ÉãÄê~ÅÉÇ=Äó=t~ää=píêÉÉí=Ñçê=~Äçìí=Ñçìê
óÉ~êë= áå= íÜÉ= ä~íÉ= ÛSMëI= Äìí= íÜÉ= Åçãé~åáÉë= éÉêÑçêãÉÇ= îÉêó= éççêäó= ~ÑíÉê= NVSUK=_ìëáåÉëë
tÉÉâ=ä~íÉê=êÉéçêíÉÇW

�^ÅÅçêÇáåÖ= íç= ~= ëíìÇó= Äó= ÉÅçåçãáëíë= a~îáÇ= gK= o~îÉåëÅê~Ñí= ~åÇ= cK= jK= pÅÜÉêÉI
~åóçåÉ= áåîÉëíáåÖ=ANIMMM= áå=qÉäÉÇóåÉ= fåÅK= ~åÇ=~=ÇçòÉå=çíÜÉê=ÄìÇÇáåÖ= ÚÑêÉÉ= ÑçêãÛ
ÅçåÖäçãÉê~íÉë= áå= NVSR= ÇáÇ= PKS= íáãÉë= ÄÉííÉê= íÜ~å= íÜÉ= pí~åÇ~êÇ= C= mççêÛë= QMM
áåÇìëíêá~äë=áåÇÉñ=Äó=íÜÉáê=Ä~ååÉê=óÉ~ê=çÑ=NVSUK=_ìí=Äó=NVTQI=íÜÉëÉ=áåîÉëíçêëÛ=Ö~áåë
Ü~Ç=ÄÉÉå=ãçêÉ= íÜ~å=ïáéÉÇ= çìíK= qÜçëÉ=ïÜç= ÄçìÖÜí= ~í= íÜÉ= NVSU= éÉ~â= Ñ~êÉÇ= ÉîÉå
ïçêëÉW=qÜÉó=äçëí=RSB=çÑ=íÜÉáê=áåîÉëíãÉåí=Äó=NVTQI=íÜçìÖÜ=íÜÉ=ã~êâÉí=ï~ë=ìé=NMB
~í=íÜÉ=ë~ãÉ=íáãÉKÒ

^ë= ÇÉí~áäÉÇ= ÄÉäçïI=ã~åó= ÅçåÖäçãÉê~íÉë=ïÉêÉ= Çáë~ëëÉãÄäÉÇ= áå= íÜÉ= NVUMëK=tÜ~í= ïÉåí
ïêçåÖ\= `çêéçê~íÉ= ÉñÉÅìíáîÉë= ïÜç= ~ëëìãÉÇ= íÜÉ= êçäÉ= çÑ= éçêíÑçäáç= ã~å~ÖÉê= ìëì~ääó
ÉñÅÉääÉÇ= ~ë= åÉáíÜÉê= áåÇìëíêá~äáëíë= åçê= áåîÉëíçêë= ~åÇ= ÉåÇÉÇ= ìé= ïáíÜ= ~= ÅçääÉÅíáçå= çÑ
ÄìëáåÉëëÉë=íÜÉó=ÇáÇ=åçí=ìåÇÉêëí~åÇK=`blë=ïÉêÉ=íçç=éêÉçÅÅìéáÉÇ=ïáíÜ=ÇÉ~äJã~âáåÖ=íç
êìå=íÜÉáê=ÄìëáåÉëëÉë=ÉÑÑÉÅíáîÉäó=EÉëéÉÅá~ääó=áå=~=ïÉ~â=ÉÅçåçãóFK=^åÇ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ
~ÅèìáêÉÇ=Åçãé~åáÉë=çÑíÉå=ÇÉíÉêáçê~íÉÇ=çåÅÉ=íÜÉó=ïÉêÉ=ë~ÇÇäÉÇ=ïáíÜ=ÜÉ~Çèì~êíÉêë=ÅçëíëI
íÜÉ= ÑçìåÇáåÖ= ÉåíêÉéêÉåÉìê=ÇÉé~êíÉÇI= ~åÇ=ãçê~äÉ= ëäìãéÉÇK=låÅÉ= íÜÉáê=éêçÑáíë= íìêåÉÇ
Çáë~ééçáåíáåÖI= ÅçåÖäçãÉê~íÉëÛ= ëíçÅâ= éêáÅÉë= Åçää~éëÉÇÔé~êíáÅìä~êäó= ÄÉÅ~ìëÉ
ÅçåÖäçãÉê~íÉë=ïÉêÉ=Ñ~îçêáíÉ=ÜçäÇáåÖë=çÑ=~ÖÖêÉëëáîÉ=ÖêçïíÜ=ãìíì~ä=ÑìåÇë=íÜ~í=äçëí=~ëëÉíë
áå=íÜÉ=ÄÉ~ê=ã~êâÉíë=çÑ=íÜÉ=É~êäó=NVTMëK=^åÇ=ÄÉÅ~ìëÉ=íÜÉáê=bmp=ÖêçïíÜ=ÇÉéÉåÇÉÇ=áå=ä~êÖÉ
é~êí= çå= ìëáåÖ= íÜÉáê= ÜáÖÜJmLb= ëÜ~êÉë= íç= ã~âÉ= ~ÅèìáëáíáçåëI= íÜÉáê= ïÉ~â= ëÜ~êÉ= éêáÅÉë
ÑìêíÜÉê= Ç~ã~ÖÉÇ= íÜÉáê= É~êåáåÖë= ÖêçïíÜK= qÜÉáê= ÜáÖÜ= ÇÉÄí= äÉîÉäë= ÑìêíÜÉê= ìåÇÉêãáåÉÇ
É~êåáåÖëK

qÜÉ=åÉï=ãÉíêáÅ=çÑ

íÜÉ=ÅçåÖäçãÉê~íÉ

ï~ë=Ñìääó=ÉãÄê~ÅÉÇ

Äó=t~ää=píêÉÉí=Ñçê

~Äçìí=Ñçìê=óÉ~êë=áå

íÜÉ=ä~íÉ=ÛSMëI=Äìí

íÜÉ=Åçãé~åáÉë

éÉêÑçêãÉÇ=îÉêó

éççêäó=~ÑíÉê=NVSUK
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^äíÜçìÖÜ= ÅçåÖäçãÉê~íÉë= äçëí= íÜÉáê= �Öä~ãçìêÒ=ïáíÜ= íÜÉ= NVTM= êÉÅÉëëáçå= ~åÇ=åç= äçåÖÉê
Ü~Ç= íÜÉ= ÅìêêÉåÅó= íç= ã~âÉ= ~ÅÅêÉíáîÉ= ~ÅèìáëáíáçåëI= íÜÉó= ÇáÇ= åçí= Çáë~ééÉ~êK= qÜÉó
ÅçåíáåìÉÇ= íç=çéÉê~íÉ=ÇìêáåÖ= íÜÉ=NVTMëI=ïÜÉå= áåÉÑÑáÅáÉåÅó=ï~ë=åçí= ~= ëÉêáçìë= áëëìÉ= Ñçê
ãçëí= Åçêéçê~íáçåë= ÄÉÅ~ìëÉ= íÜÉó= ÅçìäÇ= ê~áëÉ= éêáÅÉë= ~í= ïáääK= cìêíÜÉêãçêÉI= ~ÅÅÉäÉê~íáåÖ
áåÑä~íáçå= âÉéí= íÜÉ= êÉ~äI= ~ÑíÉêJí~ñ= Åçëí= çÑ= ÇÉÄí= äçïK= jÉ~åïÜáäÉI= áå= íÜÉ= NVTMë= ã~åó
Åçêéçê~íáçåë= ã~ÇÉ= ~Åèìáëáíáçåë= áå= ~å= ~ííÉãéí= íç= ÇáîÉêëáÑó= áåíç= ÜáÖÜÉêJÖêçïíÜ
ÄìëáåÉëëÉëK=`çåëÉèìÉåíäóI=Äó=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=NVUMë=Åçêéçê~íÉ=^ãÉêáÅ~=Ü~Ç=~=ä~êÖÉ
åìãÄÉê=çÑ=ÜáÖÜäó=ÇáîÉêëáÑáÉÇ=Åçãé~åáÉëK

qÜÉ=i_lW=Q=L=O==Z==S

få=íÜÉ=ëéêáåÖ=çÑ=NVUV=~=m~áåÉtÉÄÄÉê=~å~äóëí=ïÜç=Ü~Ç=àìëí=ìéÖê~ÇÉÇ=jÅaçå~äÇÛë=Ñêçã
�~ííê~ÅíáîÉÒ= íç= �ÄìóÒ= ï~ë= êÉÅçããÉåÇáåÖ= íÜÉ= ëíçÅâ= íç= ~= éçêíÑçäáç= ã~å~ÖÉê= ïÜç
êÉã~êâÉÇI=�fíÛë=~=ÑáåÉ=Åçãé~åóI=Äìí=ïÜ~í=Ü~ë= áí=ÇçåÉ=Ñçê=ëÜ~êÉÜçäÇÉêë\Ò=qÜÉ=mj=ï~ë
íÜáåâáåÖ=áå=íÉêãë=çÑ=íÜÉ=åÉï=ãÉíêáÅ=íÜ~í=ÖçîÉêåÉÇ=íÜÉ=ëíçÅâ=ã~êâÉí=áå=íÜÉ=ä~íÉ=NVUMëÔ
çåÉ=ÇáÇ=åçí=Äìó=~=ëíçÅâ=àìëí=ÄÉÅ~ìëÉ=áí=ï~ë=ÅÜÉ~é=áå=Åçãé~êáëçå=íç=áíë=ÖêçïíÜ=ê~íÉI=Äìí
ê~íÜÉê= ÄÉÅ~ìëÉ= áí= ï~ë= äáâÉäó= íç= ÄÉåÉÑáí= Ñêçã= ~= �ëíê~íÉÖáÅ= ~ÅíáçåÒ= ëìÅÜ= ~ë= ~= äÉîÉê~ÖÉÇ
ÄìóçìíI= ~å= ~Åèìáëáíáçå= Äó= ~åçíÜÉê= Åçãé~åó= çê= ~= Åçêéçê~íÉ= ê~áÇÉêI= çê= ~= ã~àçê
êÉëíêìÅíìêáåÖ= EïÜáÅÜ=ãáÖÜí= áåîçäîÉ= ëìÅÜ=ãçîÉë= ~ë= ëÉääáåÖ= ÄìëáåÉëëÉëI= äÉîÉê~ÖáåÖ= íÜÉ
Ä~ä~åÅÉ=ëÜÉÉí=~åÇ=ÄìóáåÖ=Ä~Åâ=ëÜ~êÉëFK

pç=t~ää=píêÉÉí=Ü~Ç=ÅçãÉ=Ñìää=ÅáêÅäÉK=få=íÜÉ=Éê~=çÑ=íÜÉ=ÅçåÖäçãÉê~íÉ=íÜÉ=ïÜçäÉ=ï~ë=ïçêíÜ
ãçêÉ=íÜ~å=íÜÉ=ëìã=çÑ=áíë=é~êíëX=áå=íÜÉ=Éê~=çÑ=íÜÉ=i_lI=íÜÉ=ïÜçäÉ=ï~ë=ïçêíÜ=äÉëë=íÜ~å=áíë
é~êíë=ïÉêÉ=ïçêíÜ=áÑ=ëçäÇ=çÑÑ=áåÇáîáÇì~ääóK=fí=ïçìäÇ=ÄÉ=áåÅçêêÉÅí=íç=Çáëãáëë=ÄçíÜ=áÇÉ~ë=~ë
ëíìéáÇ=Ñ~ÇëK=tÜÉêÉ~ë=íÜÉ=ÅçåÖäçãÉê~íÉ=áÇÉ~=ï~ë=~=ÇìãÄ=áÇÉ~=íÜ~í=~ÇÇÉÇ=åç=ÉÅçåçãáÅ
î~äìÉ=~åÇ=çåäó=ÑççäÉÇ=ÖìääáÄäÉ=áåîÉëíçêë=íÜêçìÖÜ=íÜÉ=äÉÖÉêÇÉã~áå=çÑ=ãÉêÖÉê=~ÅÅçìåíáåÖI
i_lë=ïÉêÉ=~=ÖççÇ=áÇÉ~=íÜ~í=ÇáÇ=~ÇÇ=î~äìÉ=íç=íÜÉ=ÉÅçåçãóK=eçïÉîÉêI=i_lë=ïÉêÉ=~=ÖççÇ
áÇÉ~=íÜ~í=ï~ë=í~âÉå=íç=Ç~åÖÉêçìë=ÉñÅÉëëX=áåîÉëíçêë=ïÜç=Öçí=áåîçäîÉÇ=ïáíÜ=íÜÉã=áå=íÜÉ
ä~íÉ=NVUMë=Ñ~êÉÇ=éççêäóI=~åÇ=i_l=äç~åë=ïÉêÉ=~=ã~íÉêá~ä=Å~ìëÉ=çÑ= íÜÉ=Ä~åâáåÖ=Åêáëáë=çÑ
NVVMJVNK

qÜÉ=kÉï=jÉíêáÅ=çÑ=i_lë

få=íÜÉ=NVUMëI=i_lë=~êÄáíê~ÖÉÇ=íÜÉ=Ö~é=ÄÉíïÉÉå=íÜÉ=ëíçÅâ=ã~êâÉí=î~äìÉ=~åÇ=íÜÉ=éêáî~íÉ
ã~êâÉí=î~äìÉ=çÑ=Åçãé~åáÉëK=qÜáë=Ö~é=ï~ë=ÜìÖÉ=ÄÉÅ~ìëÉ=çÑ=íÜÉ=áãé~Åí=çÑ=ÜáÖÜ=áåÑä~íáçå
ÇìêáåÖ=íÜÉ=NVTMëK=qÜÉ=~ÅÅÉäÉê~íáçå=çÑ=áåÑä~íáçå=Ñêçã=íÜÉ=äçï=ëáåÖäÉ=ÇáÖáíë=áå=íÜÉ=NVSMë=íç
NOB=Äó=NVUM=Å~ìëÉÇ=mLb=ê~íáçë=íç=Åçää~éëÉX=ëíçÅâ=éêáÅÉë=ïÉêÉ=Ñä~í=Ñêçã=íÜÉ=ä~íÉ=NVSMë=íç
íÜÉ= É~êäó= NVUMëK= jÉ~åïÜáäÉI= íÜ~åâë= íç= áåÑä~íáçå= ~åÇ= ÉÅçåçãáÅ= ÖêçïíÜI= íÜÉ= éêáî~íÉ
ã~êâÉí= î~äìÉ= çÑ= Åçêéçê~íÉ= ~ëëÉíëÔáKÉKI= ïÜ~í= íÜÉó= ÅçìäÇ= ëÉää= íÜÉáê= ÄìáäÇáåÖëI= çáäI= çê
ÄìëáåÉëëÉë= Ñçê= áå= íÜÉ= éêáî~íÉ= ã~êâÉíÔÅçåíáåìÉÇ= íç= áåÅêÉ~ëÉ= Ñ~áêäó= ê~éáÇäóK= cÉÇÉê~ä
oÉëÉêîÉ=Ç~í~=ãÉ~ëìêÉ=íÜáë=Ö~éK=få=NVSU=Åçêéçê~íáçåë=ïÉêÉ=î~äìÉÇ=áå=íÜÉ=ëíçÅâ=ã~êâÉí=~í
NMRB=çÑ= íÜÉáê=ìåÇÉêäóáåÖ=~ëëÉíëI=Äìí= íÜÉ=ÄÉ~ê=ã~êâÉí=çÑ=NVTPJTQ= äçïÉêÉÇ= íÜÉ=ê~íáç= íç
PPBK=^í=óÉ~êJÉåÇ=NVUM= íÜÉ= ÑáÖìêÉ=ï~ë=QQBI= ~åÇ=~í= óÉ~êJÉåÇ=NVUR= áí=ï~ë= ëíáää= ~êçìåÇ
QTBK

i_lë=ïÉêÉ=~=ÖççÇ

áÇÉ~=íÜ~í=ï~ë=í~âÉå

íç=Ç~åÖÉêçìë

ÉñÅÉëëX=áåîÉëíçêë

ïÜç=Öçí=áåîçäîÉÇ

ïáíÜ=íÜÉã=áå=íÜÉ

ä~íÉ=NVUMë=Ñ~êÉÇ

éççêäóI=~åÇ=i_l

äç~åë=ïÉêÉ=~

ã~íÉêá~ä=Å~ìëÉ=çÑ

íÜÉ=Ä~åâáåÖ=Åêáëáë

çÑ=NVVMJVNK
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_ó= íÜÉ= ä~íÉ= NVTMë= ëã~êí= Ñáå~åÅáÉêë= ïÉêÉ= í~âáåÖ= ~Çî~åí~ÖÉ= çÑ= íÜÉ= Ö~é= ÄÉíïÉÉå= éìÄäáÅ
EáKÉKI= ëíçÅâ=ã~êâÉíF= ~åÇ=éêáî~íÉ=ã~êâÉí= î~äìÉë= Äó= ÄçêêçïáåÖ= íÜÉ= Å~éáí~ä= íç= ~ÅèìáêÉ= ~
Åçãé~åóK=^ÑíÉê=íÜÉ=ÇÉ~äI=íÜÉó=ÅçìäÇ=ëÉää=ëçãÉ=~ëëÉíë=íç=é~ó=Ççïå=íÜÉ=ÇÉÄíI=Åìí=Åçëíë=íç
áåÅêÉ~ëÉ= Å~ëÜ= ÑäçïëI= ~åÇ= ìëÉ= íÜÉ= Å~ëÜ= Ñäçï= íç= é~ó= áåíÉêÉëí= ~åÇ= é~ó= Ççïå= íÜÉ= ÇÉÄíK
_ÉÅ~ìëÉ= áåíÉêÉëí= é~óãÉåíë= ïÉêÉ= í~ñJÇÉÇìÅíáÄäÉI= íÜÉ= í~ñ= ÄìêÇÉå= ï~ë= äçïK= ^ë= íÜÉ
Åçãé~åó=ÇÉäÉîÉê~ÖÉÇI=áíë=ÅêÉÇáí=ê~íáåÖ=áãéêçîÉÇ=~åÇ=áí=ÅçìäÇ=ÄÉ=êÉÑáå~åÅÉÇ=ïáíÜ=äçïÉêJ
Åçëí=ÇÉÄíK=bîÉåíì~ääó=íÜÉ=Åçãé~åó=ÅçìäÇ=ÄÉ=í~âÉå=éìÄäáÅ=~Ö~áåI=ÉåêáÅÜáåÖ=íÜÉ=çïåÉêëK
qÜÉ= ëáÖå~íìêÉ= ÇÉ~ä= ï~ë= dáÄëçå= dêÉÉíáåÖë= fåÅKX= ÑçêãÉê= qêÉ~ëìêó= pÉÅêÉí~êó= táääá~ã
páãçå=áåîÉëíÉÇ=APPMIMMM=áå=NVUN=~åÇ=êÉÅÉáîÉÇ=ATM=ãáääáçå=íïç=óÉ~êë=ä~íÉêK

jêK=jáäâÉå=_ÉÅçãÉë=�eáÖÜäó=`çåÑáÇÉåíÒ

^í= Ñáêëí= i_lë= ïÉêÉ= ÇçåÉ= Äó= Ñáå~åÅá~ä= ÄçìíáèìÉë= íÜ~í= ãáåáãáòÉÇ= êáëâ= Äó= éìêÅÜ~ëáåÖ
Åçãé~åáÉë=ïáíÜ=íÜÉëÉ=ÅÜ~ê~ÅíÉêáëíáÅëW

� bëí~ÄäáëÜÉÇI=ãìåÇ~åÉI=éêçéêáÉí~êó=éêçÇìÅí=äáåÉëK

� açãáå~åÅÉ=çê=ã~àçê=ëÜ~êÉ=áå=~=Ñê~ÖãÉåíÉÇ=áåÇìëíêóK

� `çåíáåìáíó=çÑ=ÉñéÉêáÉåÅÉÇ=ã~å~ÖÉêë=EïÜç=ïÉêÉ=äÉí=áåíç=íÜÉ=ÇÉ~äFK

� `çåëáëíÉåí=éêçÑáí~ÄáäáíóI=ÉîÉå=ÇìêáåÖ=êÉÅÉëëáçåëK

� jáåáã~ä=êÉèìáêÉãÉåíë=Ñçê=oCa=~åÇ=Å~éáí~ä=ëéÉåÇáåÖK

� aÉÄí=äÉîÉä=åçí=ÖêÉ~íÉê=íÜ~å=OMBK

� ^ëëÉíë=Å~êêáÉÇ=çå=íÜÉ=Äççâë=ïÉää=ÄÉäçï=Ñ~áê=ã~êâÉí=î~äìÉK

qÜÉ= Ñáêëí= óÉ~ê= çÑ= íÜÉ= NVUMë= Äìää= ã~êâÉí= EáKÉK= ãáÇJNVUO= íç= ãáÇJNVUPF= ï~ë= ~= ÜáÖÜJ
íÉÅÜLåÉïJáëëìÉ=ã~êâÉí=ÑçÅìëÉÇ=çå=íÜÉ=éÉêëçå~ä=ÅçãéìíÉê=áåÇìëíêóK=_ìí=Äó=NVURI=ïÜÉå
ÜáÖÜJíÉÅÜ= ÉñÅáíÉãÉåí= Ü~Ç= ÇáÉÇ= Ççïå= Äìí= ÜÉ~äíÜó= ÉÅçåçãáÅ= ÖêçïíÜ= ï~ë= Éñé~åÇáåÖ
Åçêéçê~íÉ=Å~ëÜ=ÑäçïëI=i_lë=~åÇ=ÜçëíáäÉ=~Åèìáëáíáçåë=Ñáå~åÅÉÇ=ïáíÜ=àìåâ=ÄçåÇë=áëëìÉÇ=Äó
aêÉñÉä=_ìêåÜ~ã=i~ãÄÉêíÛë=jáÅÜ~Éä=jáäâÉå= ëí~êíÉÇ= íç=ÄÉÅçãÉ=~=ã~àçê= íÜÉãÉ= áå= íÜÉ
ëíçÅâ=ã~êâÉíK

qÜÉ= Ñáå~åÅáÉêë= ïÜç= ÑäçÅâÉÇ= íç= íÜÉ= ~ååì~ä= �éêÉÇ~íçêÛë= Ä~ääÒ= ïÉêÉ= Éèìáî~äÉåí= íç= íÜÉ
ÅçåÖäçãÉê~íÉìêë= çÑ= íÜÉ= NVSMëW= ëã~êíI= êìíÜäÉëëI= áã~Öáå~íáîÉ= çìíëáÇÉêë=ïÜç= íÜêÉ~íÉåÉÇ
íÜÉ=ÜÉÖÉãçåó=çÑ=íÜÉ=ÅçäçêäÉëë=ÄìêÉ~ìÅê~íë=ïÜç=ê~å=Åçêéçê~íÉ=^ãÉêáÅ~K=^=ê~áÇÉê=ÅçìäÇ
Äìó= QB= çÑ= íÜÉ= ëÜ~êÉë= çÑ= ~= í~êÖÉíI= ÖÉí= ~= äÉííÉê= Ñêçã= jáäâÉå= ëí~íáåÖ= ÜÉ= ï~ë= �ÜáÖÜäó
ÅçåÑáÇÉåíÒ=íÜ~í=ÄçåÇë=ÅçìäÇ=ÄÉ=ëçäÇ=íç=Ñáå~åÅÉ=~=ÇÉ~äI=~åÇ=íÜÉå=~ííÉãéí=íç=~ÅèìáêÉ=íÜÉ
í~êÖÉíK=få=ëçãÉ=Å~ëÉë=íÜÉ=í~êÖÉí=é~áÇ=�ÖêÉÉåã~áäÒ=Äó=ÄìóáåÖ=íÜÉ=ëÜ~êÉë=Ñêçã=íÜÉ=ê~áÇÉêI
ïÜç=ã~ÇÉ=~=èìáÅâ=éêçÑáíK==få=çíÜÉê=Å~ëÉëI=íÜÉ=ê~áÇÉê=ï~ë=ëìÅÅÉëëÑìä=~åÇ=ã~ÇÉ=íÜÉ=ÇÉ~ä
ïçêâ=ÄóW

� têáíáåÖ=ìé= íÜÉ= ~ëëÉíë= íç= êÉÑäÉÅí= íÜÉ= ~Åèìáëáíáçå= éêÉãáìã=é~áÇI= íÜÉå= ÇÉéêÉÅá~íáåÖ
Ñêçã=íÜáë=ÜáÖÜÉê=Åçëí=Ä~ëáë= Ñçê= í~ñ=éìêéçëÉëK=qÜáë=êÉÇìÅÉÇ=í~ñÉë=~åÇ= áåÅêÉ~ëÉÇ=Å~ëÜ
ÑäçïK

� pçäÇ=çÑÑ=éÉêáéÜÉê~ä=ÄìëáåÉëëÉëI=ìëáåÖ=íÜÉ=éêçÅÉÉÇë=íç=é~ó=Ççïå=ÇÉÄíK



kÉï=bÅçåçãóW=vÉëX=kÉï=jÉíêáÅëW=kç===j~êÅÜ=NOI=OMMM ~ëÇ

NQ

� bñíê~ÅíÉÇ=ÉñÅÉëë=ÑìåÇë=Ñêçã=çîÉêÑìåÇÉÇ=éÉåëáçå=éä~åëK

� pä~ëÜÉÇ=ÉñéÉåëÉëK

qÜÉ=kÉï=kÉï=jÉíêáÅ=çÑ=íÜÉ=NVUMë

qç= ~îçáÇ= íÜáë= Ñ~íÉI= Äó= NVUR= Åçãé~åáÉë= ïÉêÉ= í~âáåÖ= ëíê~íÉÖáÅ= ~ÅíáçåëÔìëì~ääó= ëçãÉ
ÅçãÄáå~íáçå= çÑ= ~ëëÉí= ë~äÉëI= Åçëí= ÅìííáåÖI= ÇÉÄí= áëëì~åÅÉI= ~åÇLçê= ëÜ~êÉ= ÄìóÄ~ÅâëÔáå
çêÇÉê=íç=Äççëí=íÜÉáê=ëÜ~êÉ=éêáÅÉK=pç=íÜÉ=åÉï=åÉï=ãÉíêáÅ=çå=t~ää=píêÉÉí=ï~ë=~=Åçãé~åóÛë
éêáî~íÉ=ã~êâÉí=î~äìÉÔÜçï=ãìÅÜ=~= äÉîÉê~ÖÉÇ=ÄìóÉê= ÅçìäÇ= ~ÑÑçêÇ= íç=é~ó= íç= ~ÅèìáêÉ= ~
Åçãé~åóK=kç=êÉëÉ~êÅÜ=êÉéçêí=ï~ë=ÅçãéäÉíÉ=ïáíÜçìí=~å=Éëíáã~íÉ=çÑ=íÜáë=ÑáÖìêÉK

råÑçêíìå~íÉäóI= íÜáë= åÉï=ãÉíêáÅ= ÄÉÅ~ãÉ= ~= ÅçåÅÉéíì~ä= íê~é= áå= NVUTI= ÄÉÅ~ìëÉ= áí= ï~ë= ~
ã~àçê=êÉ~ëçå=ïÜó=áåîÉëíçêë=áÖåçêÉÇ=íÜÉ=ëÜ~êé=êáëÉ=áå=ÄçåÇ=óáÉäÇë=áå=íÜÉ=ëéêáåÖ=çÑ=NVUT
íÜ~í= ã~ÇÉ= ëíçÅâë= áåÅêÉ~ëáåÖäó= ìå~ííê~ÅíáîÉ= ~åÇ= êáëâóÔÉëéÉÅá~ääó= ïáíÜ= íÜÉ= Ñáå~åÅá~ä
Ä~ÅâÇêçé=ÇÉíÉêáçê~íáåÖ=~ë=íÜÉ=Ççää~ê=ÇÉÅäáåÉÇ=~åÇ=íÜÉ=rKpK=íê~ÇÉ=ÇÉÑáÅáí=Ñ~áäÉÇ=íç=ëÜêáåâ
~ë=éçäáÅóã~âÉêë=ÜçéÉÇK=_ó=íÜÉ=Ñ~ää=çÑ=NVUTI=çìê=^ëëÉí=^ääçÅ~íáçå=ãçÇÉä=ï~ë=Å~äÅìä~íáåÖ
íÜ~í=íÜÉ=éêçÄ~Äáäáíó=íÜ~í=ëíçÅâë=çìíéÉêÑçêã=ÄçåÇë=Ü~Ç=ÇêçééÉÇ=íç=àìëí=UBK=^=éÉêìë~ä=çÑ
qÜÉ=t~ää= píêÉÉí= gçìêå~äÛë= �^ÄêÉ~ëí= çÑ= íÜÉ=j~êâÉíÒ= Åçäìãåë= Ñçê= gìäó= NVUT= ëÜçïë=Üçï
ÉñÅáíÉãÉåí= ~Äçìí= ~Åèìáëáíáçåë= ~åÇ= êÉëíêìÅíìêáåÖëI=éäìë= íÜÉ= éÉêÅÉéíáçå= íÜ~í= íÜÉó=ïÉêÉ
ÅêÉ~íáåÖ=~=ëÜçêí~ÖÉ=çÑ=ëíçÅâI=ãÉëãÉêáòÉÇ=áåîÉëíçêë=~ë= íÜÉó=ã~êÅÜÉÇ=íçï~êÇ=lÅíçÄÉêÛë
OOB=éäìåÖÉ=áå=ëíçÅâ=éêáÅÉëW

� gìäó=TW=píÉêäáåÖ=aêìÖ=Ö~áåë=RU=çå=í~âÉçîÉê=êìãçêëX=pçìíÜä~åÇ=àìãéë=TU=çå=ÜÉ~îó
îçäìãÉ= ~ë= íÜÉ=qÜçãéëçå= Ñ~ãáäóI=ïÜáÅÜ= ÅçåíêçääÉÇ= íÜÉ= Åçãé~åóI= ~ÖêÉÉÇ= íç= í~âÉ= áí
éêáî~íÉK

� gìäó= UW= �mçêíÑçäáç= ã~å~ÖÉêë= ï~åí= çìí= çÑ= íÜÉ= ÜáÖÜJíÉÅÜåçäçÖó= ëíçÅâë= ~åÇ= áåíç
Åçãé~åáÉë=ïáíÜ=ìåÇÉêî~äìÉÇ=~ëëÉíëI=ÜáÖÜ=Å~ëÜ=Ñäçï=~åÇ=êÉëíêìÅíìêáåÖ=éçëëáÄáäáíáÉëIÒ=~
íê~ÇÉê=ë~áÇK

� gìäó= VW= q~âÉçîÉê= ëéÉÅìä~íáçå= ëïáêäÉÇ= ~êçìåÇ=dáääÉííÉ= ~Ö~áåK= qÉñ~Åç= Ö~áåÉÇ=V= çå
ÜÉ~îó=îçäìãÉ=~ë=~=Öêçìé=äÉÇ=Äó=^ìëíê~äá~å=áåîÉëíçê=oçÄÉêí=eçäãÉë=~=`çìêí=ê~áëÉÇ=áíë
ëí~âÉ=íç=TKQB=Ñêçã=SKQBK

� gìäó=NPW=^å=~å~äóëí=ÅçããÉåíÉÇ=íÜ~í=íÜÉêÉ=ï~ë=~=ÇÉÅêÉ~ëÉÇ=ëìééäó=çÑ=ëíçÅâ=~î~áä~ÄäÉ
ÄÉÅ~ìëÉ=çÑ=åìãÉêçìë=Åçãé~åó= ëíçÅâ=ÄìóÄ~Åâë=~åÇ= íÜÉ=Éäáãáå~íáçå=çÑ=ã~åó= ä~êÖÉJ
Å~éáí~äáò~íáçå=ëíçÅâë=Ñêçã=íÜÉ=ã~êâÉí=íÜêçìÖÜ=äÉîÉê~ÖÉÇ=Äìóçìíë=~åÇ=ãÉêÖÉêëK

� gìäó= OUW= ^ãÉêáÅ~å= bñéêÉëë= êçëÉ= NV= çå= ÜÉ~îó= îçäìãÉ= ~ë= áåîÉëíçêë= ~åíáÅáé~íÉÇ
~ååçìåÅÉãÉåí=çÑ=~=ã~àçê=ëÜ~êÉ=ÄìóÄ~ÅâK=e~êÅçìêí=_ê~ÅÉ=êçëÉ=NU=~ë=áí=é~áÇ=~=ëéÉÅá~ä
ÇáîáÇÉåÇ=~ë=é~êí=çÑ=~=êÉëíêìÅíìêáåÖ=éä~åK=líÜÉê=éìÄäáëÜÉêë=ãçîÉÇ=ìé=çå=~åíáÅáé~íáçå
oçÄÉêí=j~ñïÉää=ãáÖÜí=ã~âÉ=~=ÄáÇK=dê~Åç=àìãéÉÇ=SU=~ÑíÉê=ë~óáåÖ=áí=ïçìäÇ=Äìó=Ä~Åâ
~ë=ãìÅÜ=~ë=OSB=çÑ=áíë=ëÜ~êÉëK

� gìäó= PMW= ^= íê~ÇÉê= ÅçããÉåíÉÇI= �tÜÉå= éçêíÑçäáç=ã~å~ÖÉêë= ~êÉ= ëáííáåÖ= íÜÉêÉ= ïáíÜ
Å~ëÜ=~åÇ=íÜÉ=ã~êâÉí=áë=ÖçáåÖ=íç=åÉï=ÜáÖÜëI=áí=ÄêáåÖë=íÜÉã=áåíç=íÜÉ=ã~êâÉíKÒ=^åçíÜÉê
íê~ÇÉê=ë~áÇ=íÜ~í=ëíçÅâ=áåîÉëíçêë=ëÉÉã=íç=Ü~îÉ=ÑçêÖçííÉå=~Äçìí=ïÜ~í=áë=Ü~ééÉåáåÖ=ïáíÜ
íÜÉ= Ççää~êI= ÄçåÇë= çê= ÅçããçÇáíáÉë= ~åÇ= Ü~îÉ= ÑçÅìëÉÇ= áåï~êÇäó= çå= íÜÉ= ã~êâÉí= K= K= K

qÜÉ=åÉï=ãÉíêáÅ=çÑ

íÜÉ=NVUMëÔéêáî~íÉ

ã~êâÉí=î~äìÉÔ

ÄÉÅ~ãÉ=~

ÅçåÅÉéíì~ä=íê~é=áå

NVUTI=ÄÉÅ~ìëÉ=áí

ï~ë=~=ã~àçê

êÉ~ëçå=ïÜó

áåîÉëíçêë=áÖåçêÉÇ

íÜÉ=ëÜ~êé=êáëÉ=áå

ÄçåÇ=óáÉäÇë=áå=íÜÉ

ëéêáåÖ=çÑ=NVUT=íÜ~í

ã~ÇÉ=ëíçÅâë

áåÅêÉ~ëáåÖäó

ìå~ííê~ÅíáîÉ=~åÇ

êáëâóK
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qÜÉóÛêÉ=é~óáåÖ=~ííÉåíáçå=íç=ëìÅÜ=~ååçìåÅÉãÉåíë=~ë=ëíçÅâ=ÄìóÄ~ÅâëI=É~êåáåÖë=êÉéçêíë
~åÇ=ÑçêÉÅ~ëíëI=~åÇ=ëéÉÅá~ä=ëáíì~íáçåë=ëìÅÜ=~ë=êÉëíêìÅíìêáåÖë=~åÇ=ãÉêÖÉêëK

� gìäó=PNW=^=íê~ÇÉê=åçíÉÇ=íÜ~í=íÜÉ=ã~êâÉí=�áë=ÑÉÉÇáåÖ=çå=áíëÉäÑK==qÜÉ=ãçãÉåíìã=çÑ=íÜÉ
ä~ëí=ÑÉï=Ç~óë=áë=ÄêáåÖáåÖ=éÉçéäÉ=áåíç=íÜáë=ã~êâÉíKÒ

qÜÉ=_ÉÖáååáåÖ=çÑ=íÜÉ=båÇ=Ñçê=�mêáî~íÉ=j~êâÉí=s~äìÉÒ

`çìåíÉêáåíìáíáîÉäóI= íÜÉ= NVUT= ëíçÅâ=ã~êâÉí= Åê~ëÜ= ÉñíÉåÇÉÇ= íÜÉ= äáÑÉ= çÑ= éêáî~íÉ=ã~êâÉí
î~äìÉ= ~ë= íÜÉ=ã~êâÉíÛë= åÉï=ãÉíêáÅI= ìäíáã~íÉäó= ~ääçïáåÖ= áí= íç= Çç=ãçêÉ= Ç~ã~ÖÉ= íç= íÜÉ
Ñáå~åÅá~ä=ã~êâÉíë=~åÇ=íÜÉ=ÉÅçåçãóK=^ë=~=êÉëìäí=çÑ=íÜÉ=Åê~ëÜI=ëíçÅâ=éêáÅÉë=éäìåÖÉÇ=~åÇ
íÜÉ= cÉÇÉê~ä= oÉëÉêîÉ= Åìí= áåíÉêÉëí= ê~íÉë= íç= ~ãÉäáçê~íÉ= íÜÉ= ÉñéÉÅíÉÇ= êÉÅÉëëáçåK= få= Ñ~ÅíI
ÜçïÉîÉêI=íÜÉ=rKpK=ÉÅçåçãó=ï~ë=ëíêçåÖ=áå=NVUUI=ïÜáäÉ=ëíçÅâ=éêáÅÉë=ïÉêÉ=Ñ~áêäó=ïÉ~âK=_ó
ä~íÉ=NVUUI=rKpK=ÉèìáíáÉë=ïÉêÉ=çå= íÜÉ=Ä~êÖ~áå=ÅçìåíÉêX=pCm=RMM=É~êåáåÖë=ÅäáãÄÉÇ=TOB
çîÉê= íÜÉ=éêáçê= íïç=óÉ~êë=EáKÉKI=NVUT=~åÇ=NVUUFI=óÉí= ëíçÅâ=éêáÅÉë=Ü~Ç=ÅäáãÄÉÇ= àìëí=NRB
çîÉê=íÜÉ=ë~ãÉ=éÉêáçÇK=cçêÉáÖå=ÄìóÉêë=ëÅççéÉÇ=ìé=ëçãÉ=çÑ=íÜÉëÉ=Ä~êÖ~áåë=EÉKÖKI=oçÄÉêí
j~ñïÉää= ÄçìÖÜí= j~Åjáää~åF= ~åÇ= áå= íÜÉ= ~ìíìãå= t~ää= píêÉÉí= ï~ë= êçÅâÉÇ= Äó= mÜáäáé
jçêêáëÛë= éìêÅÜ~ëÉ= çÑ= hê~Ñí= ÑççÇë= ~åÇÔÉîÉå= ãçêÉ= ëéÉÅí~Åìä~êÔhhoÛë= äÉîÉê~ÖÉÇ
Äìóçìí=çÑ=ogo=k~ÄáëÅçK

qÜÉ=ogo=ÇÉ~ä= áÖåáíÉÇ= ~= é~êçñóëã=çÑ= áåÇáÖå~åí= çìíê~ÖÉ= ~Äçìí= íÜÉ= êÉÅâäÉëëI= ìåÄêáÇäÉÇ
ÖêÉÉÇ= çÑ= t~ää= píêÉÉíK= ^ãçåÖ= íÜÉ= ãçëí= ëÅ~íÜáåÖ= ÅêáíáÅáëãë= E~åÇ= ÅÉêí~áåäó= íÜÉ= ÄÉëí
áåÑçêãÉÇ= ÄÉÅ~ìëÉ= ÅçãéçëÉÇ= Äó= ~å= ÉñéÉêíF= ï~ë= íÜ~í= çÑ= íÜÉ= êÉëéÉÅíÉÇ= Ñáå~åÅáÉê
qÜÉçÇçêÉ= gK= cçêëíã~ååI= ïÜç= ïêçíÉ= ~å= ~êíáÅäÉ= áå= qÜÉ= t~ää= píêÉÉí= gçìêå~ä= Å~ääÉÇ
�iÉîÉê~ÖÉÇ= íç= íÜÉ= eáäíÔsáçä~íáåÖ= lìê= oìäÉë= çÑ= mêìÇÉåÅÉKÒ= cçêëíã~åå= ~åÇ= çíÜÉêë
ã~ÇÉ=íÜÉëÉ=ÅÉåíê~ä=éçáåíëW

� aÉ~äë=ïÉêÉ=ÄÉáåÖ=ÇçåÉ=åçí=ÄÉÅ~ìëÉ= íÜÉó=ã~ÇÉ=ÉÅçåçãáÅ=~åÇ= Ñáå~åÅá~ä= ëÉåëÉI=Äìí
ÄÉÅ~ìëÉ=áåîÉëíçêëI=Ä~åâÉêë=~åÇ=çíÜÉêë=ïÉêÉ=ÜìåÖêó=Ñçê=ÑÉÉëK

� få~ééêçéêá~íÉ=Åçãé~åáÉë=ïÉêÉ=ÄÉáåÖ=í~âÉå=éêáî~íÉ=áå=äÉîÉê~ÖÉÇ=íê~åë~ÅíáçåëÔçåÉJ
éêçÇìÅí= Åçãé~åáÉëI= Åçãé~åáÉë= ëìÄàÉÅí= íç= ÅçããçÇáíó= éêáÅÉ= ëïáåÖëI= íÉÅÜåçäçÖó
Åçãé~åáÉë=ïáíÜ=îçä~íáäÉ=ã~êâÉíë=~åÇ=ÜáÖÜ=oCa=ëéÉåÇáåÖI=~ãçåÖ=çíÜÉêëK

� fåîÉëíçêë=ïÉêÉ=çîÉêé~óáåÖI=~åÇ=ÑáåÉëëáåÖ=íÜÉ=éêçÄäÉã=Äó=áëëìáåÖ=åÉï=áåëíêìãÉåíë
ëìÅÜ= ~ë= �òÉêçJÅçìéçåÒ= ÇÉÄÉåíìêÉë= ~åÇ= mfh= çê= �é~óãÉåí= áå= âáåÇÒ= ëÉÅìêáíáÉëK= ^ë
cçêëíã~åå=Éñéä~áåÉÇI=mfhÛë=ïÉêÉ=�Ä~ëÉÇ=çå=íÜÉ=åçíáçå=íÜ~í=ïÜÉå=~=ÄçêêçïÉê=áë=íçç
ÄêçâÉ=íç=é~ó=Üáë=áåíÉêÉëí=áå=Å~ëÜI=ÜÉ=Å~å=Úé~óÛ=Äó=áëëìáåÖ=~å=~ÇÇáíáçå~ä=åçíÉI=ïÜáÅÜ=ÜÉ
~äëç=Å~åÛí=~ÑÑçêÇ=íç=ëÉêîáÅÉK=qÜáë=áë=íÜÉ=áåíÉääÉÅíì~ä=Éèìáî~äÉåí=çÑ=ÇçìÄäáåÖ=óçìê=ãçåÉó
Äó=ÑçäÇáåÖ=áí=áå=Ü~äÑKÒ

� oáëâë=ïÉêÉ=ê~áëÉÇ=ÉîÉå=ÑìêíÜÉê=Äó=íÜÉ=Ñ~Åí=íÜ~í=ïÉ=ïÉêÉ=ä~íÉ=áå=íÜÉ=ÄìëáåÉëë=ÅóÅäÉK

cçêëíã~åå=ï~ë=ÅçãéäÉíÉäó=ÅçêêÉÅíI=Äìí=~äëç=~=óÉ~ê=É~êäóK=qÜÉ=t~ää=píêÉÉí=ÇÉ~ä=ã~ÅÜáåÉ
ÅçåíáåìÉÇ=íç=çéÉê~íÉ=íÜêçìÖÜ=ãçëí=çÑ=NVUVI=~ééäóáåÖ=íÜÉ=åÉï=ãÉíêáÅ=çÑ=éêáî~íÉ=ã~êâÉí
î~äìÉ=íç=çåÉ=Åçãé~åó=~ÑíÉê=~åçíÜÉêK
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qÜáë= ï~ë= ÇáÑÑÉêÉåí= Ñêçã= ã~åó= ã~êâÉí= ã~åá~ë= ÄÉÅ~ìëÉ= íÜÉêÉ= ï~ë= ~= êáëáåÖ= íáÇÉ= çÑ
ÉîáÇÉåÅÉÔåçí=çéáåáçå= ~Äçìí=çîÉêî~äì~íáçåI= Äìí= ëéÉÅáÑáÅ= ÉîáÇÉåÅÉÔíÜ~í=ã~åó= i_lë
ïÉêÉ=åçí=ïçêâáåÖ=ïÉääI=ÇÉëéáíÉ=~=ëíêçåÖ=ÉÅçåçãóK= få=aÉÅÉãÄÉê=NVUU=qÜÉ=t~ää=píêÉÉí
gçìêå~ä= Å~êêáÉÇ= ~å= ~êíáÅäÉ= íáíäÉÇ= �tçÄÄäó= i_lëW= iÉîÉê~ÖÉÇ= _ìóJlìíë= qÜ~í= ^ééÉ~ê
pÜ~âó=^êÉ=çå= íÜÉ= fåÅêÉ~ëÉKÒ= få=pÉéíÉãÄÉê=NVUV=_ìëáåÉëë=tÉÉâ=ïêçíÉI= �kç= êÉÅÉëëáçåK
içïÉê=áåíÉêÉëí=ê~íÉëK==vÉí=äÉîÉê~ÖÉI=íÜÉ=Ñáå~åÅá~ä=~äÅÜÉãó=çÑ=íÜÉ=NVUMëI=áë=Ñ~ëí=äçëáåÖ=áíë
ã~ÖáÅK=^äêÉ~ÇóI=ëçãÉ=çÑ=äÉîÉê~ÖÉÛë=ÄÉëíJâåçïå=å~ãÉë=~êÉ=áå=ÇáêÉ=Ñáå~åÅá~ä=ëíê~áíëKÒ=_çíÜ
çÑ=íÜÉëÉ=~êíáÅäÉë=ãÉåíáçåÉÇ=ã~åó=ÇÉ~äë=áå=ïÜáÅÜ=áåíÉêÉëí=é~óãÉåíë=ïÉêÉ=ãáëëÉÇI=íÉêãë
Ü~Ç= íç= ÄÉ= êÉîáëÉÇI= ~ëëÉíë= Ü~Ç= ÄÉÉå= ëçäÇ= Ñçê= äÉëë= íÜ~å= ÉñéÉÅíÉÇI= ÉíÅKÔÉîÉå= áå= ~= ÖççÇ
ÉÅçåçãóK

�r^i=cêáÇ~óÒ=~åÇ=íÜÉ=båÇ=çÑ=mêáî~íÉ=j~êâÉí=s~äìÉ

vÉí=ã~åó=Éèìáíó= áåîÉëíçêë= áÖåçêÉÇ=íÜáë=ÉîáÇÉåÅÉ=~åÇ=ÅçåíáåìÉÇ=íç=ëéÉÅìä~íÉ= áå=ëíçÅâë
íÜ~í=ãáÖÜí=ÄÉ=~ÅèìáêÉÇ=áå=äÉîÉê~ÖÉÇ=íê~åë~ÅíáçåëI=áåÅäìÇáåÖ=ëìÅÜ=~áêäáåÉ=ëíçÅâë=~ë=^jo
~åÇ=r^iK=qÜÉ=~áêäáåÉ=áåÇìëíêó=ï~ë=îÉêó=ïÉää=ëìáíÉÇ=Ñçê=i_lÔÉñÅÉéí=Ñçê=íÜÉ=Ñ~Åí=íÜ~í=áí
áë=Å~éáí~ä=áåíÉåëáîÉ=~åÇ=ìåáçåáòÉÇI=Ü~ë=äçï=ã~êÖáåëI=áë=ÜáÖÜäó=ÅóÅäáÅ~äI=~åÇ=áë=îìäåÉê~ÄäÉ
íç= ëïáåÖë= áå= ÉåÉêÖó=éêáÅÉëK= få= íÜÉ= Ñ~ää= çÑ= NVUV=t~ää= píêÉÉí=ï~ë= ~Äìòò=ïáíÜ= êìãçêë=çÑ
~áêäáåÉ=ÇÉ~äëK=tÜÉå=íÜÉ=éêçéçëÉÇ=i_l=çÑ=råáíÉÇ=^áêäáåÉë=Ñ~áäÉÇ=íç=ÖÉí=Ñáå~åÅáåÖ=Ñêçã
Ä~åâÉêëI= íÜÉ=agf^=ÇêçééÉÇ= NVN=éçáåíë= ESKVBF= çå= cêáÇ~óI= íÜÉ= NP

íÜ

= çÑ=lÅíçÄÉêK=j~åó
�ÇÉ~ä= ëíçÅâëÒ= Åçää~éëÉÇI= Ä~Çäó= ÜìêíáåÖ= íÜçëÉ= ïÜç= ïÉêÉ= ëéÉÅìä~íáåÖ= áå= íÜÉã= ïáíÜ
ÄçêêçïÉÇ=ÑìåÇëK=r^i=ÑÉää=TMB=Ñêçã=áíë=i_lJã~åá~=éÉ~â=çîÉê=íÜÉ=åÉñí=óÉ~êK

�r^i=cêáÇ~óÒ=çÑÑáÅá~ääó=ÉåÇÉÇ=éêáî~íÉ=ã~êâÉí=î~äìÉÛë=êÉáÖå=~ë=íÜÉ=åÉï=ãÉíêáÅ=çå=t~ää
píêÉÉíK=råäáâÉ=íÜÉ=áääìëçêó=�ëóåÉêÖáÉëÒ=éêçãáëÉÇ=Äó=ÅçåÖäçãÉê~íÉëI=íÜáë=ï~ë=~=î~äì~ÄäÉ
ÅçåÅÉéí= íÜ~í=ìåäçÅâÉÇ=î~äìÉë=~åÇ=Ü~ëíÉåÉÇ= íÜÉ= êÉëíêìÅíìêáåÖ=çÑ= íÜÉ=rKpK= ÉÅçåçãó= áå
íÜÉ=NVUMëK=_ìíI=~ë=çÑíÉå=Ü~ééÉåë=çå=t~ää=píêÉÉíI=ëìÅÅÉëë=ÄêÉÇ=ÉñÅÉëëI=ïÜáÅÜ=ÑÉÇ=çå=áíëÉäÑ
ìåíáä=Çáë~ëíÉê=ëíêìÅâK

^ë=íÜÉ=ï~êåáåÖë=çÑ=qÜÉçÇçêÉ=cçêëíã~åå=~åÇ=ã~åó=çíÜÉêë=ëÜçïI=áí=ï~ë=åçí=ÇáÑÑáÅìäí=íç
ÑçêÉÅ~ëí=íÜ~í=íÜÉ=i_l=ã~åá~=ïçìäÇ=ÉåÇ=Ä~ÇäóX=áå=ãáÇJNVUV=m~áåÉtÉÄÄÉê=ÑçêÉÅ~ëíÉÇ=~
êÉíêÉåÅÜãÉåí= áå= ~ÅèìáëáíáçåëLêÉëíêìÅíìêáåÖë= EëÉÉ= �_ÉóçåÇ= íÜÉ= aÉÄí= aÉäìÖÉW= dêçïíÜ
oÉÖ~áåë=áíë=dä~ãçê=áå=íÜÉ=NVVMëIÒ=gìåÉ=NRI=NVUVFK=^ë=áå=ãçëí=ã~åá~ëI=íÜÉ=ê~íáçå~äÉ=Ñçê
ÅçåíáåìáåÖ= íç= áåîÉëí= áå= áåÅêÉ~ëáåÖäó= êáëâó= áåîÉëíãÉåíë= ï~ë= ïÜ~í= ãáÖÜí= ÄÉ= î~êáçìëäó
Å~ääÉÇ=íÜÉ=äáèìáÇáíóI=ïÉáÖÜí=çÑ=ãçåÉóI=ãçãÉåíìãI=çê=ÖêÉ~íÉê=Ñççä=íÜÉçêóÔf=~ã=ÄìóáåÖ
íÜÉ=ëíçÅâë=ÄÉÅ~ìëÉ=íÜÉó=~êÉ=ÖçáåÖ=ìéI=~åÇ=íÜÉó=~êÉ=ÖçáåÖ=ìé=ÄÉÅ~ìëÉ=ëç=ã~åó=éÉçéäÉ=~êÉ
ÄìóáåÖK

m~êíáÅáé~åíë=áå=íÜÉ=t~ää=píêÉÉí=ÇÉ~ä=ã~ÅÜáåÉ=ã~ÇÉ=ÅçããÉåíë=äáâÉ=íÜÉëÉW

�_~åâÉêë=âÉÉé=Å~ääáåÖ=çå=ìëI=ë~óáåÖI=ÚeÉêÉI=í~âÉ=çìê=ãçåÉóKÒ

�qÜÉ=ïçêäÇ=áë=~ï~ëÜ=ïáíÜ=Å~ëÜKÒ

�vçì=Å~å=~äï~óë=ÖÉí=ãçåÉó=Ñçê=~=ÇÉ~äKÒ

r^i=ÑÉää=TMB=Ñêçã

áíë=i_lJã~åá~

éÉ~â=çîÉê=íÜÉ=åÉñí

óÉ~êK
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pç= äçåÖ= ~ë= íÜÉó= ïÉêÉ= äççâáåÖ= Ñçê= íÜÉ= �áåëí~åí= Öê~íáÑáÅ~íáçåÒ= çÑ= ÅÜ~ëáåÖ= ÇÉ~ä= ëíçÅâëI
áåîÉëíçêë=áÖåçêÉÇ=éä~áå=çäÇ=ÖêçïíÜ=ëíçÅâëI=ïÜáÅÜ=ïÉêÉ=èìáíÉ=ÅÜÉ~é=Äó=íÜÉ=ÉåÇ=çÑ=NVUVK
Efå= �_ÉóçåÇ= íÜÉ=aÉÄí=aÉäìÖÉIÒ= m~áåÉtÉÄÄÉê= ÑçêÉÅ~ëíÉÇ= íÜ~í= çåÅÉ= íÜÉ= �ÇÉÄí= ÇÉäìÖÉÒ
ÉåÇÉÇ=áåîÉëíçêë=ïçìäÇ=Öê~îáí~íÉ=Ñêçã=ÇÉ~ä=ëíçÅâë=íç=ÖêçïíÜ=ëíçÅâëI=~åÇ=íÜÉêÉ=ïçìäÇ=ÄÉ
�ÖêçïíÜ=ëíçÅâ=êÉä~íáîÉ=mLb=ÉñéäçëáçåÒ=áå=íÜÉ=NVVMëK=qÜ~í=áë=áåÇÉÉÇ=ïÜ~í=ïÉ=Ü~îÉ=Ü~Ç=Ñçê
íÜÉ=ä~ëí=íÉå=óÉ~êëKF
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^ééÉåÇáñ=^
�läÇ=läÇ=fåÇìëíêá~äëÒ

qÜÉ=OM=ä~êÖÉëí=�ëãçâÉëí~ÅâÒ=Eé~éÉêI=ÅÜÉãáÅ~äI=ãÉí~äëI=ã~ÅÜáåÉêóI=~ìíçF=áåÇìëíêá~äë=áå=íÜÉ=pCm=RMMK

Company Symbol
3/9/2000
Price

Market Cap
($ billions)

1999
P/E

2000
P/E

1999
Price/Sales

Air Prod & Chem APD $24.81 $5.7 11.7x 11.7x 1.1x

Alcan Aluminium AL 31.81 6.9 19.0 9.7 0.9

Alcoa Inc AA 67.69 24.9 24.0 15.4 1.5

Caterpillar CAT 35.25 12.5 13.4 12.1 0.6

Champion Int’l CHA 48.00 4.6 23.3 11.6 0.9

Deere & Co DE 35.69 8.3 31.3 17.8 0.7

Dover Corp DOV 41.38 8.4 22.1 18.2 1.9

Dow Chemical DOW 95.88 21.0 15.4 14.7 1.1

Du Pont DD 46.44 45.3 18.0 15.2 1.8

Ford Motor Co 
3

F 41.63 50.9 7.1 6.9 0.3

General Motors GM 77.56 49.8 9.1 8.4 0.3

Georgia-Pacific 
3

GP 34.63 5.9 8.5 6.8 0.3

Illinois Tool Works ITW 54.88 13.8 18.3 16.2 1.8

Ingersoll-Rand IR 35.88 5.9 10.2 9.1 0.8

Intl Paper 
3

IP 34.75 14.4 25.0 10.8 0.6

PPG Industries PPG 45.56 7.9 12.4 11.0 1.0

Praxair PX 31.81 5.1 12.1 10.7 1.1

Rohm & Haas ROH 35.31 7.7 16.7 14.5 1.4

Union Carbide UK 46.50 6.2 24.5 20.0 1.1

Weyerhaeuser WY 51.75 10.4 15.6 11.6 0.9

=�läÇ=kÉï=fåÇìëíêá~äëÒ

OM=ä~êÖÉëí=íÉÅÜ=Åçãé~åáÉë=áå=pCm=RMM=íÜ~í=Ü~îÉ=ÄÉÉå=éìÄäáÅ=Ñçê=ÑáîÉ=çê=ãçêÉ=óÉ~êëK

Company Symbol
3/9/2000
Price

Market Cap
($ billions)

1999
P/E

2000
P/E

1999
Price/Sales

America Online AOL $61.00 $139.0 221.8x 143.0x 24.7x

Applied Materials 
2

AMAT 190.31 72.8 74.9 39.6 12.7

AT&T Corp 
3

T 52.63 234.8 23.8 24.6 2.7

Cisco Systems 
2

CSCO 139.31 461.8 156.5 121.0 31.7

Compaq Computer CPQ 27.94 47.4 87.3 26.0 1.2

Dell Computer 
2

DELL 50.44 128.7 74.2 56.2 5.1

EMC Corp EMC 131.75 134.1 121.4 91.3 20.3

Hewlett-Packard HWP 151.88 154.8 49.2 42.4 3.5

Intel Corp 
2

INTC 118.38 395.5 51.0 40.7 13.4

Intl Bus Machines 
3

IBM 107.56 196.0 29.0 24.9 2.2

Lucent Tech LU 68.50 217.7 62.3 45.6 5.5

MCI Worldcom 
2

WCOM 47.69 135.4 36.4 25.2 3.8

Microsoft Corp 
2

MSFT 100.00 517.7 62.5 56.2 23.6

Motorola 
3

MOT 162.50 99.0 78.5 51.1 3.2

Nextel Commun 
2,3

NXTL 152.94 50.9 nmf nmf 16.3

Nortel Networks NT 122.19 166.4 106.3 93.3 7.5

Oracle Corp 
2

ORCL 84.00 237.0 171.4 134.1 25.7

Qualcomm 
2

QCOM 127.00 89.9 165.5 113.5 20.5

Sun Microsystems SUNW 97.25 169.9 123.1 94.5 11.6

Texas Instruments TXN 180.38 146.6 104.0 76.3 15.5
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=�kÉï=kÉï=fåÇìëíêá~äëÒ

OM= ä~êÖÉëí=k~ëÇ~è=`çãéçëáíÉ= ëíçÅâë= EÉñÅäìÇáåÖ=^aoëF=åçí= áå= íÜÉ=pCm=RMMI= ~åÇ= íÜ~í
Ü~îÉ=ÄÉÉå=éìÄäáÅ=Ñçê=ìåÇÉê=ÑáîÉ=óÉ~êëK

Company Symbol
3/9/2000
Price

Market Cap
($ billions)

1999
P/E

2000
P/E

1999
Price/Sales

Akamai AKAM 286.00 $27.9 nmf nmf nmf

Amazon.Com 
2

AMZN 68.81 23.8 nmf nmf 14.2

Ariba ARBA 320.88 30.8 nmf nmf 403.6

Broadcom Corp 
2

BRCM 239.00 49.8 531.1 329.0 94.1

BroadVision Inc BVSN 267.13 21.2 nmf 903.3 183.4

Ciena Corp CIEN 167.94 23.5 nmf 239.7 43.4

Echostar Comm 
2

DISH 130.31 29.7 nmf nmf 19.0

E-Tek Dynamics ETEK 277.88 18.9 421.0 303.7 93.6

Ebay 
2

EBAY 182.50 23.6 nmf 514.3 77.8

Exodus Comm 
2

EXDS 158.56 26.8 nmf nmf 110.1

I2 Technologies ITWO 220.88 33.7 nmf 617.4 nmf

Infospace 
2

INSP 256.94 24.4 nmf nmf 673.7

Internet Cap Group ICGE 139.44 35.3 nmf nmf 58.7

Juniper Networks JNPR 276.00 42.9 nmf nmf nmf

Level 3 Commun LVLT 128.38 43.8 nmf nmf 85.1

Metromedia Fiber MFNX 86.56 20.1 nmf nmf 253.6

Siebel Systems 
2

SEBL 167.69 31.3 319.4 229.6 535.4

Sycamore Netwrks SCMR 174.06 41.1 nmf nmf 40.9

Tibco Software TIBX 136.75 24.8 nmf nmf 161.0

Verisign VRSN 240.75 24.7 nmf nmf 292.3

Source: PaineWebber.

k~ëÇ~è=NMMÔ^=jçÇáÑáÉÇ=`~éáí~äáò~íáçåJtÉáÖÜíÉÇ=fåÇÉñ

k~ëÇ~è=êÉÑÉêë=íç=íÜÉ=k~ëÇ~è=NMM=áåÇÉñ=~ë=~=?ãçÇáÑáÉÇ=Å~éáí~äáò~íáçåJïÉáÖÜíÉÇ?=áåÇÉñK
k~ëÇ~è=Éñ~ãáåÉë=íÜÉ=áåÇÉñ=çåÅÉ=~=èì~êíÉê=íç=ÉåëìêÉ=íÜÉ=ÑçääçïáåÖ=ÅêáíÉêá~=~êÉ=ãÉíW

NK qÜÉ=ÅìêêÉåí=ïÉáÖÜí=çÑ=íÜÉ=ëáåÖäÉ=ä~êÖÉëí=ã~êâÉí=Å~éáí~äáò~íáçå=ëÉÅìêáíó=áå=íÜÉ=áåÇÉñ
ãìëí=ÄÉ=äÉëë=íÜ~å=çê=Éèì~ä=íç=OQKMBK

OK qÜÉ=?ÅçääÉÅíáîÉ=ïÉáÖÜí?=çÑ=íÜçëÉ=áåÇÉñ=ëÉÅìêáíáÉëI=ïÜçëÉ=áåÇáîáÇì~ä=ÅìêêÉåí=ïÉáÖÜíë
~êÉ=áå=ÉñÅÉëë=çÑ=QKRBI=ïÜÉå=~ÇÇÉÇ=íçÖÉíÜÉêI=ãìëí=ÄÉ=äÉëë=íÜ~å=çê=Éèì~ä=íç=QUKMBK

fÑ=ÅêáíÉêá~=ENF=áë=îáçä~íÉÇI=íÜÉ=ïÉáÖÜí=çÑ=íÜÉ=ëÉÅìêáíó=áë=ëÉí=íç=OMKMB=~åÇ=íÜÉ=ÉñÅÉëë=ïÉáÖÜí
áë=ÇáëíêáÄìíÉÇ=íç=íÜÉ=ëã~ää=ëíçÅâë=áå=íÜÉ=áåÇÉñK=pã~ää=ëíçÅâë=~êÉ=ÇÉÑáåÉÇ=~ë=ëíçÅâë=ïáíÜ=~
ã~êâÉí=Å~é=ïÉáÖÜí=çÑ=äÉëë=íÜ~å=çê=Éèì~ä=íç=NKMBK

fÑ=ÅêáíÉêá~=EOF=áë=îáçä~íÉÇI=~ää=ä~êÖÉ=ëíçÅâë=EÇÉÑáåÉÇ=~ë=ëíçÅâë=ïáíÜ=~=ã~êâÉí=Å~é=ïÉáÖÜí=çÑ
ÖêÉ~íÉê=íÜ~å=NKMBF=~êÉ=ëÅ~äÉÇ=Ççïå=éêçéçêíáçå~íÉäó=ëìÅÜ=íÜ~í=íÜÉ=?ÅçääÉÅíáîÉ=ïÉáÖÜí?=áë
ëÉí=íç=QMKMBK=pã~ää=ëíçÅâëI=áå=íìêåI=~êÉ=ëÅ~äÉÇ=ìéï~êÇëK



kÉï=bÅçåçãóW=vÉëX=kÉï=jÉíêáÅëW=kç===j~êÅÜ=NOI=OMMM ~ëÇ

OM

^ÇÇáíáçå~ä=áåÑçêã~íáçå=~î~áä~ÄäÉ=ìéçå=êÉèìÉëíK

mêáÅÉë=çÑ=çíÜÉê=Åçãé~åáÉë=ãÉåíáçåÉÇ=~ë=çÑ=j~êÅÜ=VI=OMMMW

^jo=`çêé P ^jo ARQKNV

^ãÉêáÅ~å=bñéêÉëë P ^um ANOOKTR

dÉåÉê~ä=bäÉÅíêáÅ=`ç PIS db ANPNKTR

dáääÉííÉ d APNKMS

dê~Åç ddd APMKRS

fqq=fåÇìëíêáÉë ffk AOQKUN

iáííçå=fåÇìë ifq AOUKTR

jÅaçå~äÇë=`çêé P j`a APOKMM

mÜáäáé=jçêêáë=`çK jl ANVKNP

qÉñ~Åç=fåÅ qu AQVKPU

qÉñíêçå P quq ARPKUU

r^i=`çêé P r^i AQSKPU

OK=m~áåÉtÉÄÄÉê=fåÅçêéçê~íÉÇ=ã~âÉë=~=ã~êâÉí=áå=íÜáë=ëÉÅìêáíóK

PK=m~áåÉtÉÄÄÉê=fåÅçêéçê~íÉÇ=Ü~ë=~ÅíÉÇ=áå=~å=áåîÉëíãÉåí=Ä~åâáåÖ=Å~é~Åáíó=Ñçê=íÜáë=Åçãé~åóK

SK=dÉåÉê~ä=bäÉÅíêáÅ=çïåë=çîÉê=OMB=çÑ=íÜÉ=çìíëí~åÇáåÖ=ëíçÅâ=çÑ=m~áåÉtÉÄÄÉê=dêçìé=~åÇ=Ü~ë=~=êÉéêÉëÉåí~íáîÉ=çå=íÜÉ
Äç~êÇK=dÉåÉê~ä=bäÉÅíêáÅ=Ü~ë=~ÖêÉÉÇ=íç=ÅÉêí~áå=îçíáåÖ=äáãáí~íáçåëK=m~áåÉtÉÄÄÉê=dêçìé=áë=íÜÉ=é~êÉåí=çÑ=m~áåÉtÉÄÄÉê
fåÅçêéçê~íÉÇK

The information contained herein is based on sources we believe to be reliable, but its accuracy is not guaranteed. PaineWebber Incorporated and/or Mitchell
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