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ELECTRONIC ARTS INC 78,200 44.23 3,458,786.00
IRON MOUNTAIN INC 93,200 36.80 3,429,760.00
KLA-TENCOR CORPORATION 60,000 58.53 3,511,800.00
SCRIPPS CO <EW.>-CL A 17,000 92.06 1,565,020.00
TESSERA TECHNOLOGIES INC 35,400 18.25 646,050.00
TIME WARNER INC 234,850 16.28 3,823,358.00
CITADEL BROADCASTING CORP 92,600 19.10 1,768,660.00
CLEAR CHANNEL COMMUNICATIONS 183,126 41.81 7,656,498.06
COX COMMUNICATIONS INC-CL A 122,800 33.90 4,162,920.00
ECHOSTAR COMMUNICATIONS-A 106,200 34.45 3,658,590.00
LIBERTY MEDIA CORP-A 201,900 11.05 2,230,995.00
UNIVISION COMMUNICATIONS-A 216,100 36.05 7,790,405.00
VIACOM INC-CL B 211,325 39.32 8,309,299.00
WESTWOOD ONE INC 128,800 30.36 3,910,368.00
DELL INC 224,500 3457 7,760,965.00
EMC CORPORATION MASS 385,200 13.75 5,296,500.00
INTEL CORP 221,800 33.54 7,439,172.00
MICROSOFT CORP 365,300 25.71 9,404,718.00
SYMANTEC CORP 82,300 32.83 2,701,909.00
TEXAS INSTRUMENTS INC 179,300 29.76 5,335,968.00
XILINX INC 55,400 37.59 2,082,486.00
SCHWAB (CHARLES) CORP 478,700 11.60 5,552,920.00
CABLEVISION SYSTEMS -CL A 336,217 20.72 6,966,416.24
CISCO SYSTEMS 290,400 22.70 6,592,080.00
CROWN CASTLE INTERNATIONAL CORP 1,083,810 12.41 13,450,082.10
EBAY INC 52,600 55.89 2,939,814.00
INTEGRATED CIRCUIT SYSTEMS 149,400 29.75 4,444,650.00
QUALCOMM INC 186,800 4455 8,321,940.00
CENDANT CORP 314,000 22.16 6,958,240.00
CHECKFREE CORP 129,100 27.62 3,565,742.00
FIRST DATA CORP 139,400 37.85 5,276,290.00
INTUIT INC 48,900 50.28 2,458,692.00
METRO-GOLDWY N-MAYER INC 108,094 16.50 1,783,551.00
- 170,674,988.40
(18,774,248,724)
& 3 18,774,248,724
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PAUH | #k =L |CROWN CASTLE INTERNATIONAL CORP |5&{E 1,063,810] 1.329.48[1,414,317.629| 1,189.14] 1,265,022,214| 6.78
7AUH | #%3 |QUALCOMM INC BiE 186,800| 4,772.64| 891,529,432| 5,872.86| 1,097,051,480| 5.88
7AJH | #%= [MICROSOFT CORP JE1—4— 365,800| 2,754.31[1,007,527,439| 2,941.78 1,076,106,708| 5.77
F7A)A | #%= [VIACOMINC-CL B £ - BBl 211,325 4,212.35| 890,175,201| 4,656.94| 984,128,077| 5.28
7AUH | ¥z [UNIVISION COMMUNICATIONS-A G - AR 216,100] 3,862.03| 834,586,087| 4,255.20| 919,549,497| 4.93
7A)H | ¥k = [CLEAR CHANNEL COMMUNICATIONS | #5% - H bR 183,126] 4,479.10| 820,240,637| 5,020.11| 919,312,993 4.93
TA)N | #:= [INTEL CORP EFERE 5125 | 242,900] 3,569.52| 867,037,654 3,444.22| 836,603,345 4.49
7A)H | #% = [CABLEVISION SYSTEMS -CL A 0 - H AR 336,217| 2,219.73| 746,312,171 2,483.27| 834,918,732 4.48
FAUA | #= [DELL INC JvEa—4— 224.500] 3,703.48| 831,432,180| 3.670.27| 823.976,468| 4.42
7AJH | #%= |CISCO SYSTEMS ‘g 290,400| 2,431.85| 706,209,530| 2,613.97| 759,097,468| 4.07
7AJH | #% 3£ |CENDANT CORP H—E2 314,000| 2,374.00| 745,436,251| 2,370.78| 744,427,086 3.99
7AJH | #%=L |FIRST DATA CORP H—E2 139,400| 4,054.87| 565,248,947| 4,368.76| 609,005,339 3.27
7AUH | #3 |SCHWAB (CHARLES) CORP Jtyehed-t] 478,700| 1,242.70| 594,884,319| 1,236.28| 591,807,331 3.17
AN | #%k = |[AVOCENT CORPORATION JvE1—4— 136,000 4,102.00| 557,873,047| 3,999.16| 543,886,154| 2.92
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FZA)A | #%= [WESTWOOD ONE INC E - H AR 128,800| 3,252.46| 418,917,723| 3,662.77| 471,765,381 2.53
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F7AUA | #% = [EBAY INC (EES 52,600| 5,987.49| 314,942.273| 6.873.46] 361,544,038| 1.94
7AJH | #%3X |SYMANTEC CORP H—E2A 82,300 3,517.07| 289,455511| 3,694.91| 304,091,397 1.63
7AJH | #= |INTUIT INC JE1—4— 48,900| 5,386.49| 263,399,673| 5,676.81| 277,596,434 1.49
7AUH | #%= |SCRIPPS CO <E.W.>-CL A £ - BBl 27,200 9,927.44| 270,026,532]10,068.07| 273,851,705| 1.47
FAUH | #% A |XILINX INC EFERG-ETE 55,400 4,027.01| 223,096,725| 4,183.42| 231,761,828| 1.24
AU | %= |CITADEL BROADCASTING CORP & - AR 92,600| 2,046.18| 189,476,545| 2,436.13| 225586,212| 1.21
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GE) RELEEE. J7V ROMEEREBICNT L% EEORMLEEEVOVET,
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2) ERXEE
® #E

14. 770 FOBEBRRELTERIRK:

EDHER

<netWIN J=JL RV YD A4 VA3 =2y N BE T70 FRAD— A (BBAYIHD) >
2003 F£12 A 30 HRUR BRI EURNICHITEDE ARG OUIC T LT E AR DM E EDHLIE RDEDTT,

B ERLE B EREE 1 OEDMEES 1 OEENMEESE
£ F£AHA (BAM) (BAM) (M) (M)
(5 B3%) (BT (5 B3%) (BT
18 [(2000 % 5 B 30 B) 59488 59488 0.9175 0.9175
2 #7 | (2000 £ 11 A 30 B) 29231 29231 0.7262 0.7262
3 #) | (2001 & 5 A 30 H) 24689 24689 0.5796 0.5796
4 #7 | (2001 & 11 A 30 B) 16,924 16,924 0.4341 0.4341
5H1 |(2002 % 5 B 30 H) 11902 11902 0.3274 0.3274
681 | (2002 F 12 8 2 H) 10,167 10,167 0.3059 0.3059
783 | (2003 F 5 B 30 H) 9,743 9,743 0.3189 0.3189
8#) | (2003412 A 1 H) 10462 10462 0.3689 0.3689
2003 &£ 1 AXH 8,740 — 0.2693 —
2003 & 2 AXH 8,562 — 0.2668 —
2003 &£ 3 AXH 8,822 — 0.2786 —
2003 & 4 AXH 9,417 — 0.3054 —
2003 &£ 5 AXH 9,743 — 0.3189 —
2003 & 6 AXH 10229 — 0.3288 —
2003 & 7 AXH 10,165 — 0.3324 —
2003 &£ 8 AXH 10,641 — 0.3505 —
2003 &£ 9 AXH 10344 — 0.3439 —
2003 &£ 10 A& H 10923 — 0.3709 —
2003 &£ 11 Ak H 10424 — 0.3676 —
2003 &£ 12 AXH 10678 — 0.3829 —
GF) RPOKRBEFFODADREREZEBRZIELET.

<netWIN J—JLRIV- HyD A4 V3 —2y N RR D70 FBO—A(ABAYIREL) >
2003 F£12 A 30 HRUR BRI EURNICHITDE ARG oUIC T Rt E AR OM B EDHZ L RDEDTT

fE EEHREE S EERREE 1 OYENHEELE 1 OEENMEESE
HA F£AH8 (BAA) (BAM) (M) (M)
(D ERE) (HEE) (P ERE) (HEE)
1 #3 (2000 & 5 A 30 B) 36039 36,039 0.9877 0.9877
2 # 12000 £ 11 A 30 H) 17945 17945 0.8522 0.8522
3H# |(2001 &£ 5 A 30 A) 18944 18944 0.7538 0.7538
4 #3 | (2001 &£ 11 B30 B) 13681 13,681 0.5897 0.5897
5H#] [(2002 & 5 A 30 B) 10425 10425 0.4464 0.4464
6 #1 | (2002 £ 12 A 2 H) 9,121 9,121 0.4137 0.4137
783 | (2003 & 5 B 30 H) 8,012 8,012 0.4183 0.4183
828 | (20034 12 A1 H) 9,104 9,104 0.4545 0.4545
2003 %£ 1 AXH 7,652 — 0.3536 —
2003 &£ 2 AXH 7,350 — 0.3471 —
2003 &£ 3 AXH 7,478 — 0.3702 —
2003 &£ 4 B%H 7,886 — 0.4043 —
2003 &£ 5 AXH 8,012 — 0.4183 —
2003 &£ 6 AXH 8,462 — 0.4370 —
2003 &£ 7 BXkH 8,838 — 0.4443 —
2003 &£ 8 H%H 9,217 — 0.4575 —
2003 &£ 9 AXH 8,687 — 0.4266 —
2003 £ 10 Bk H 9,192 — 0.4514 —
2003 &£ 11 AkH 9,026 — 0.4506 —
2003 &£ 12 BXH 9,055 — 0.4603 —
GE) RTPOKRBEIEFNDADZBREXBZELET,
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@ HEOHD
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1 OHENOHESR
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B 2000&128 1 8

518

B3 ZE 2001 5 A30H 0.0000
mogy |5 2003% 5 A31H 0.0000

2 20038 12 A 1 8
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1 OSENORERE
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14. 770 FOBEBRRELTERIRK:

@ UNEEEDHEFS
<netWIN J—JL RV 9D A4 VA —2 Yy N RR D7 FAD—A(BBAYIHN) >

HA FHEHM R385 (%)
- B 1999411 B 29 H
18 AB.3
1A Z 20004 5 A30H
. B 20004& 5 A31H
2} A209
®2 8 Z 2000411 A30H
= 3 B 2000&128 1 H 2202
ZE 20015 5 A30H
o B 200145 A31H
4 8 A251
B4Rz 200141 B30 B
. B 2001128 1 H
5 # A246
EIH Z= 20024 5 A30H
% 6 1 B 20024 5 B31H A6.6
E 20024128 2 H
o B 20024128 3 H
78 4.2
1M ZE 200345 5 A30H
. B 20034 5 A31H
8 # 157
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<netWIN J—JL FIV- 9D A4 V3 -y NEBE 7Y FBO—A(ABEAYIBL) >
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(3)

14. 77V FOEBRRELVERK;

]ERUVBEHDORE
<netWIN T—)L R - HuDR-A U B—RV M ERE D72 FAD- A (BEAYIHD) >
TR EHAMFORTERVBHORBEESVICHZA EHARORITES ORI RDBEITT,

- SRELOM 2 almE RTFHIOH
# B AR (o) Q) (=)
w1 1 B 19994 11 B 298 96,951,765,165 32,113,502,470 64,838,262,695
F 2000& 5 308 (0) (0) (0)
=04 B 20004 5 A 31 H 8,837,645,672 33,423,953,171 40,251,955,196
ZE 20005 11 A 308 (0) (0) 0)
%3 1 B 20005%128 1 B 11,402,185,028 9,058,546,023 42,595,594,201
F 20005 5 H30H (0) (0) (0)
5 4 15 B 200145 B31 8 2,642,378,507 6,254,783,763 38,983,188,945
Z= 2001 &£ 11 B30 B (0) (0) 0)
=5 B 2014128 1 B 2,115,639,015 4,745,958,898 36,352,869,062
FE 2002 5 H30H (0) (1)} )
=6 1 B 20024 5 A31 8 487,987,705 3,605,459,964 33,235,396,803
ZF 20025128 2 H ) (0) (0)
=71 B 200245128 3 & 435,950,552 3,122,081,047 30,549,266,308
E 2003%F 5 §30H 0) (0) (0)
=81 B 2003 5 B3t H 2,156,182,762 4,342,696,243 28,362,752,827
E2003F1281 8 (0) (0) (0)
GEND (RO FEIERBACHIIZRTE. BHURURITESOHTT,
GE2) BREDHICHAMBEELHMDPOREOAHEEHET,
<netWIN T—JL FI2- 39D R A 28—y NG 77> FBO-R (B EBAYIBL)>
TR EHM PR ERUVENOERBLOVFICHEZITEMARDEITES ORI RDENTT,
- JEOH BN RTFEHOH
# R (=) (=) @)
=18 B 19994 11 B29H 60,409,392,718 23.921,609,821 36,487,782,897
ZF 20004 5 B 30H (0) 0) 0
=0 1 B 2000% 5 8318 7,276,578,703 22,708,079,329 21,056,282,271
Z 20004 11 H30H 0) (0) (0)
s3m B 20005128 1 B 12,345,752,740 8,269,277,466 25,132,757,545
ZE 20005 5 A308 (0) (0 (0)
=41 B 20014 5 318 3,040,523,456 4.971,960,143 23,201,320,858
Z 2001 %11 B30 H 0) (0) (0)
=5 4 B 20014128 1 B 3,115,508,507 2.963,735,762 23,353,093,603
ZE 20024 5 A30H (0) (0) (0)
=64 H 20025 5 8318 994,572,347 2,297,152,559 22,050,513,391
F 20024128 2 8 (0) (0) (0)
=74 B 20025128 3 B 485,015,642 3,380,992,188 19,154,536,845
ZE 20034 5 A30H ()} (0 (0)
2 8 13 g 20035 5 R 31 R 3,078,435,921 2,202,084,289 20,030,888,477
E 20035 12A1H (0) (0) (0)

CGED OROBFRERNMBIBDRE. BHURURTESOHTT .

(2) BREOHCBHVEEHMBPOREORESHET.
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15. #0ih

15. Z0ith
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b EHNRERRZE. ERABEILCIOTFRER. L4170, BB LUVRMRIOR . THS Y
ENEBEINIENHNFT, T JRICKR RT3EHN TR FFO MBI HH LU
WERFGESHOBMBLUOT. K T7V FOOT . BEE. 15 A, REULBLUFryF-
IE-ZF MU TERASNZIENRHNET,

ENRERREORMICLUTOLOILGXE L HTIENHIFET,
EEERECBAOEBOIESE
HRAHDREHITERREEIZTEZSLY,
RIP VP X BEEEZDH BEE % GHEREZ(CEBEDUADE HNET, IS
BREL, REMEEEIEHLET, LEh>T, T2 MREESNTVRLDTIIHNE
Bho
REERR. AERKRILIREZNERERBOMZETREHIFE .
EHUNOERMEETIEBAVVEEREERIIREEREZ LSO
HETEHNER
BREEACEMEBOEESLELD. TABLURRORIEEHNEE .
REUVCEEMEEORDESTUANE, REEFXECBAOREHRNEICL
(ZHNFET, |

() AiEHFEHEAXE—MIEIHFERISLVEZEI 7V FE®RIZE 11770 FOIR
RIOEBERNBEZNL. FRAXE] TKI7VFOBE] . ITEREDF5I E1H LU
ERLHEIELT. ENRBMRRAECHEETIEHHNET . Fo. B HRELHE
AXE=ZEMEFNFERIOETENTLENL. ENRERRELCEH TIENHNF
7

d) EHNREBRECUTOBREDXEFCEXSOLBFE—EEILEH THENHD
7,

A=Y EIRANDERE
J=ILRRY- 9D 20 B 770—F
13—y MR TBE. #EHEINE?
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(e)

)
(g)
(h)

@

0

15. #0ih

Who will benefit from the Intemet growth?

13—V MR RT B EORHENEINEG ?

Which companies will benefit from the Internet growth?

(A= yb- b=ILF - 1REOFER

Discovering the Internet Tollkeepers.
ENRERRERO—ENAECOE, AEZFEPFPILABZEEECHOILE
TIXEFEBFESERAVBIENHIFET,
AEMELTRBRELHK L EZRITIEDHBNFET,
HROIHVWVESOERSNETAEBEEEHFINTT )V ELEHITBEDHNET,
KI7VRFBIY=T7V FORF SFEERRRICEATSEREL T, LA AR
(FEE- 05— TEMEIHE, AR BAK BAE RE2EHFT ). KE
HROBEAERLL . I EE BB, - DI -RIEALL . TSRS L. #
XBLVEYOEEFHICETGHAABEORTRICLIN— I+ UAHEBRE . BE. ABFH
DRRBLOVICENLDHEFBE(CRIT FERBAE. XE . BUE. 7 TCRTTHENHD
I, T EEOEEMEE . MEERBFERTIHIEDNHIET (RTENEZT—H
BEEEHFINET ). BH. tI3-DRHICEL T, X T7V FOERTF-LIMB D
SEERVBENHNFET,
Fe. RERDIIBXE LT e BNFT . [KT7Y FDZ & EE S5 O £EI . K
77V RICHAN OGNS B M F G EEZTORMIESFF P ABIGICEABIADE
HNFET.)DEFN SICLIHEEZHFTN. CNoDERICLSI BRI INTHRERDE
BRICRBUOVELET . tE@MREESNTVRED TEDN FB . ZHEAF ORISERE
SN3AIE. BRREESHEHLESV BEOEBEICATIRIE- TR HER
EHHRITBLOTRHNEEN . A MR, TOI—RIHERLL . TSR RLLE. R—F
TH)ABRFIARAESEEDTEDIRHRTH). EBLF T BERIEFROVRER
FENERFEGNFT AEJER SR BV UFEDER BIBEHE T LOTREHNE
Bho,
EARBELTEEMEBE S TN EEAH L RO E &SR ILIFIZONA)E
JUBEDHERIRE(FABSLUVERBERGLVICHREDVIRKREESHET . DR |
FHREFIED. SRR, B ERFLGER 1 BF. 1 MRS NMA6 NAT F
FF 25 3 FOBEBEREEREFZBISTCRRTIENBNET (RRSNET—
SEEEHFINET. ).
ENRERREREMAFBHEONNREERICERLET . ARLEBFREL
RELHLET,
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